
LOKHANDWALA KATARIA CONSTRUCTION PVT LTD 
306A and 306B, Ceejay House, 

Dr. Annie Besant Road "F" Block,Shiv Sagar Estate, 

Worli, Mumbai – 400018 (India). 

Tel: +91 – 22 – 40805555 / 24926317 

Email : admin@lokhandwalainfrastructure.com 

Website : www.lokhandwalainfrastructure.com 
CIN NO. : U45200MH1998PTC117468 

 
Date: 30th May, 2024 

 

To, 

The Manager,  

Listing Department (Debt Segment), 

BSE Limited, 

Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai 400 001 

 

Subject: Intimation of the Outcome of the Board Meeting held on 30th May, 2024 

 

Ref: ISINs - INE999H07033, INE999H07058, INE999H07074, INE999H07082, 

INE999H07090 

 

 

Pursuant to the provisions of Regulation 52 and other applicable provisions of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 ('SEBI LODR'), we 

wish to inform you that the Board of Directors (the ‘Board') of LOKHANDWALA KATARIA 

CONSTRUCTION PVT LTD (‘Company’) at its meeting held today i.e. Thursday, 30th May, 

2024 considered and has approved the Audited Standalone Financial Statements of the 

Company for the financial year ended March 31, 2024. 

 

The meeting commenced at 3.00 PM and concluded at 05.00 PM. 

 

Accordingly, we are herewith enclosing the Audited Standalone Financial Results of the 

Company for the quarter and year ended 31st March, 2024, for your perusal, together 

with the Audit Report. 

 

Kindly take the above information on your record. 

 

Thanking you,  

 

Yours faithfully,  

For LOKHANDWALA KATARIA CONSTRUCTION PVT. LTD. 

 

 

 

 

ALIASGAR M. LOKHANDWALA 

Director 

DIN – 00219135 

Date – 30-05-2024 

Place – 306A and 306B, Ceejay House, Dr. Annie Besant Road "F" Block, Shiv Sagar 

Estate, Worli Mumbai - 400018 

 

Encl.: As above 
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Lokhandwala Kataria Construction Pvt. Ltd.  

Mumbai  
 

Sub: Information under Regulation 52(4) of SEBI (LODR) Regulations, 2015  
 
 

As per requirement of Regulation 52(4) of SEBI (LODR) Regulations 2015, we give below 

the following information in respect of the Listed Secured, Non- Convertible Debentures 

issued by the company as on March 31, 2024. 

 

Sr. 

No. 
Particulars 

NCD - 

Tranch

e I     

(Scrip 

Code: 

960212) 

NCD - 

Tranch

e II   

(Scrip 

Code: 

960281) 

NCD - 

Tranch

e III 

(Scrip 

Code: 

973921) 

NCD - 

Tranch

e III 

(Scrip 

Code: 

974380) 

NCD - 

Tranch

e III 

(Scrip 

Code: 

975138) 

              

1 
NCD aggregating amount in 

Cr. 50 149 75 90 75 

2 Outstanding Amount in Cr. 50 149 75 90 75 

3 Credit Rating Acuite C Acuite C Acuite C Acuite C Acuite C 

4 Asset Cover available 

2.67 times for Principal amount of the listed NCD 

excluding the Redemption Premium / Interest payable 

and outstanding as on 31.03.2024. 

5 
Debt — Equity Ratio (no. of 

times) 

The   Net   worth   of   the   Company   as   on   31st 

March 2024 is having the Negative balance and hence 

Debt Equity Ratio is not ascertainable. 

6 

Previous due dates for 

payment of Interest /Principal 

& whether the same has been 

paid or not (pertaining to 

current reporting period): 

Yes Yes 

 

 

Yes Yes 

 

 

Yes 

7 
Next due date for payment of 

interest / Principal. 

The due date for Coupon payment on debenture is 

monthly and started from November 2022 and next 

partial redemption of Debenture is starting from 30th 

September 2024 as per the revised payment schedule. 

8 
Debt  Service  Coverage  

Ratio (no. of times) 

For the period ending 31st March 2024, the Company 

incurred losses; hence Debt Service Coverage Ratio is 

not ascertainable. 

9 
Interest     Service     Coverage 

Ratio (no. of times) 

For the period ending 31st March 2024, the Company 

incurred losses; hence Interest Service Coverage Ratio 

is not ascertainable. 

10 

Outstanding redeemable 

Preference Shares (Quantity & 

Valued) 

Nil 



 

11 
Debenture  Redemption 

Reserve (in Rs. Cr) 

No provision made in the books for Debentures 

Redemption Reserve in absence of adequate profit 

during the year 

12 Net Worth  Negative (-) Rs.1005.63/- Crores 

13 Net profit / (Loss) after tax  
Negative (-) Rs.278.33/- Crores 

14 Earnings / (Loss) Per Share Negative Earning due to Loss during the year 

15 Current Ratio 1.29(1363.93 / 1055.21) 

16 
Long Term Debt to Working 

Capital 

4.42 (1364.62 / 308.72) 

17 
Bad Debts to Account 

Receivable  

Nil / N.A. 

18 Current Liability Ratio 0.75 (1055.21/1415.76) 

19 Total Debts to Total Assets  1.46 ((1364.62 + 79.36 + 616.47) / 1415.76) 

20 Debtors Turnover 3.31 (222.03 / 67.07) 

21 Inventories Turnover  0.20 (222.03 / 1090.80) 

22 Operating Margins (%)  N.A. due to loss 

23 Net Profit Margins (%) N.A. due to loss 

24 
Sector Specific Equivalent 

Ratio 

N.A.  

 

For Hare K Panda & Co. 

Chartered Accountants 

Firm Reg. No. 143768W 
 
 
 
 
 

H. K. Panda 
Proprietor 

Membership No. 105641 

UDIN – 24105641BKFILL9425 

Place – Mumbai 

Date  - 30th May 2024 
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ANNEXURE I 
 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 
submitted along-with Audited Financial Results for year ended on 31st March 2024 and 

Year-to-date financial results - (Standalone) as per Regulation 33 / 52 of the SEBI 
(LODR) (Amendment) Regulations, 2016] 

Rs. in Lakhs 
I. I

. 
Sr. No. Particulars Audited Figures for 

period ended on 
31.03.2024 

(as reported before 
adjusting for 

qualifications) 

Adjusted Figures 
(audited figures 

after adjusting for 
qualifications) 

 1.   Total Income 22,400.58  

 

 

Not ascertainable 

 2. Total Expenditure 50,233.45 

 3. Net Profit / (Loss) (27,832.87) 

 4. Earnings Per Share (Amount in Rs.) (19,631.24) 

 5. Total Assets 1,41,575.21 

 6. Total Liabilities 1,41,575.21 

 7. Net Worth (1,00,563.14) 

 
8. 

Any other financial item(s) (as felt appropriate 
by the management) 
 

NA NA 

Audit Qualification (Each qualification separately) 
 

II a. During the financial year 2020-21, the Company issued Non-convertible Debentures on private 
placement basis which are listed in a Stock Exchange. Notification dated 16th February 2015 
issued by the Ministry of Corporate Affairs (MCA) in respect of the applicability of Companies Indian 
Accounting Rule, 2015. The Company need to have implemented Ind AS during the accounting year 
31st March 2021. The  definition of Listed Company amended vide Notification dated 19th February 
2021 by the MCA and as per the said Notification the Company is not a Listed Company under the 
definition of Listed Company as per Section 2(52) of the Companies Act, 2013 with effect from 1st 
April 2021.The management has the opinion that as on the date of publishing the Financial 
Statement, the Company is not a listed company as per the definition of Section 2(52) of the 
Companies Act, 2013, which is  the overriding section and hence the implementation of Ind AS is 
not applicable to  the Company. The financial statement of the Company is prepared without 
considering the applicability of Ind AS. The financial statements have been prepared and presented 
under the historical cost convention, on the accrual basis of accounting in accordance with the 
accounting principles generally accepted in India (‘Indian GAAP’) and comply with the Accounting 
standards prescribed in the Companies (Accounting Standards) Rules and other relevant provisions 
of the Companies Act, 2013, to the extent applicable. Our report on the accounts of the Company is 
subject to above. We do not express any opinion on the accompanying financial statements of the 
company on the applicability of Ind AS. 

  b. Type of Audit Qualification : Disclaimer Opinion 

  c. Frequency of qualification: Repeated 

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 
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    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification: Due to the amendment in the 
definition of Listed Company Ind. AS is not applicable to the Company.  

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii)Auditors’ Comments on (i) or (ii)above: Included in the Auditor’s Report 

  

III a. The Company is having the negative Cash flow from its operating activities during the current year 
and also in the preceding previous years. Due to the continues negative cash flow of the company 
from the operating activities, there was major delays/defaults in payment of principal and interest 
on borrowings, payment of statutory liabilities, payment of salaries to the employees, payment to 
the creditors and other dues of the Company in the previous years. The management of the 
Company is of the opinion that no adverse impact is anticipated on future operations of the 
Company, due to the negative Cash flow from its operating activities during the current year and in 
the preceding previous years. In view of the continuously cash losses incurred by the Company and 
looking to the past defaults made by the Company of its payments, we reserve our opinion whether 
the Company is capable of meeting its liabilities existing at the date of balance sheet as and when 
they fall due. 

 b. Type of Audit Qualification : Informative statement 

 c. Frequency of qualification: Repeated  

 d. For Audit Qualification(s) where the impact is quantified by the auditor, 

  Management's Views: NA 

 e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

   (i) Management's estimation on the impact of audit qualification:  
The management hopes that the Company will have profit soon and it will not have any adverse 
impact on future operations of the Company. 

   (ii)If management is unable to estimate the impact, reasons for the same: N.A 

   (iii)Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

 

IV a. Various legal cases are filed against the Company including applications by various Financial 
Creditors before the National Company Law Tribunal (NCLT). In one of the case, the NCLT has 
admitted the application of one of the Financial Creditor Dalmia Group Holding on 8th August 2019 
and the Insolvency Resolution Professional (IRP) was appointed by the NCLT. Subsequently the 
company entered into the deed of settlement with Dalmia Group Holding which was filed and 
approved by the NCLT and the IRP was withdrawn. As per the deed of settlement the net settled 
amount payable by the company to Dalmia Group Holding became the liability of Lokhandwala 
Infrastructure Private Limited and the outstanding amount in the books of the company is 
transferred to Lokhandwala Infrastructure Private Limited during the Financial Year 2019-20. 
Further against this loan the Company has given the Security by way of entering sale agreement of 
5 (five) units having 9,524 (Nine thousand five hundred twenty four) square feet carpet area which 
are registered as sale agreement. The units given to Dalmia Group Holding are not considered as 
sale in the books of the Company. 

 b. Type of Audit Qualification : Qualified Opinion 

 c. Frequency of qualification:  Repeated  

 d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management's Views: NA 
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 e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

 
  (i) Management's estimation on the impact of audit qualification:  

The cases filed against the Company in various forums will not have any impact on the 
operations/revenue of the Company since many of the cases are being settled with the parties. 

  (ii) If management is unable to estimate the impact, reasons for the same: N.A 

  (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report  

 

V a. The company availed various Term Loans from Indiabulls Housing Finance Limited (IBHFL). The 
supporting documents regarding the updated terms and conditions of the said Term Loans from 
IBHFL including the loan repayment schedule, rate of interest, penal interest, other charges etc. are 
not available with the company. The Term Loans from IBHFL was fully repaid by the Company 
during the financial year 2020-21 as per the final demand raised by the IBHFL. In absence of 
adequate information, we reserve our opinion to all the disclosure and the impact in the Financial 
Statements of the matter related to the said Term Loans from IBHFL. 

  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: Repeated  

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i)Management's estimation on the impact of audit qualification:  
Company did not receive proper documentation/statements from IndiaBulls. In absence of same, it 
could not be provided for audit. 

    (ii)If management is unable to estimate the impact, reasons for the same: N.A 

    (iii)Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

VI a. Attention invited regarding the Non-convertible Debentures issued to Shapoorji Pallonji 
Development Managers Private Limited by the Company regarding the redemption premium payable 
by the Company. As there is no certainty/agreed amount regarding the redemption premium 
payable by the Company, no provisions regarding Debenture Redemption Premium is provided in 
the books of the Company.  

  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: Repeated 

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification: The redemption premium amount 
will be ascertainable once the secured flats will be sold and the debentures are redeemed and hence 
the Company has not made any provision in the books of account. 

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

VII a. The Company is irregular in payment of various statutory dues and filing of the statutory returns, 
including the payment of Tax Deduction at Sources (TDS), payment of Provident Fund (PF), 
Maharashtra Value Added Tax and filing of the returns. No provision has made by the company in 
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its books of account towards interest and penalty if any, on account of the delay in filing and 
payment of various statutory dues. In absence of adequate information, we reserve our opinion of 
the impact of the same on the financial statements. 

  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: Repeated  

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification: Due to the uncertainty regarding 
the time required to pay the statutory dues, the Company could not do provision towards the 
amount of interest and penalty 

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

VIII a. Various cases / litigations are filed against / by the Company in various forums. In absence of 
adequate information, we reserve our opinion of the impact of the same on the financial statements. 

  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: Repeated  

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification: As per management’s view, the 
cases filed against the Company will not have any impact on the operations of the Company. 

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

IX a. No provision made in the Books for Debenture Redemption Premium Reserve in absence of 
adequate profit during the year.  

  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: First time 

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification:  
Due to absence of adequate profit, no provision could be made. Provision will be made once there is 
adequate profit.  

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

X a. The premium/interest on debenture accrued but not due of the debentures issued to Real Estate 
Credit Opportunities Funds are subject to confirmation from the Debenture Trustee / Debenture 
Holders.  
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  b. Type of Audit Qualification : Qualified Opinion 

  c. Frequency of qualification: Repeated  

  d. For Audit Qualification(s) where the impact is quantified by the auditor, 

    Management's Views: NA 

  e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

    (i) Management's estimation on the impact of audit qualification: Upon receiving confirmation from 
the debentureholders, the premium/interest will be confirmed. 

    (ii) If management is unable to estimate the impact, reasons for the same: N.A 

    (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

  

XI a. No interest paid or provided by the Company regarding delay in payment made to Micro, Small and 
Medium Enterprises. In absence of adequate information, the same is not ascertainable. 

 b. Type of Audit Qualification : Qualified Opinion 

 c. Frequency of qualification: Repeated  

 d. For Audit Qualification(s) where the impact is quantified by the auditor, 

   Management's Views: NA 

 e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

     

   (i) Management's estimation on the impact of audit qualification: The management hopes that all 
the payments will be done within prescribed timelines in future and there will be no delay.  

   (ii) If management is unable to estimate the impact, reasons for the same: N.A 

   (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

 

XII a. The company has given advances to various parties in relation to its business. Out of the said 
advances an amount of Rs.19.12 Crores which is outstanding for a long period. No information is 
available with the company as regard to the present status of the said advance. In absence of 
adequate information, we reserve our opinion of the impact of the same on the financial statements. 

 b. Type of Audit Qualification : Informative statement 

 c. Frequency of qualification: NA 

 d. For Audit Qualification(s) where the impact is quantified by the auditor, 

   Management's Views: NA 

 e. For Audit Qualification(s) where the impact is not quantified by the auditor:  

  (i) Management's estimation on the impact of audit qualification: The Company is taking all the 
necessary steps to recover the amount/and/or obtain the invoices of the service rendered.  

  (ii) If management is unable to estimate the impact, reasons for the same: N.A 

  (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

   

XIII a. Rs.9.80 Crores appearing in the Traces site as amount payable for default in TDS. The Company 
has not filled any appeal against TDS demand and also no amount provided in the books of the 
Company 

 b. Type of Audit Qualification : Qualified Opinion 

 c. Frequency of qualification: First time 
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 d. For Audit Qualification(s) where the impact is quantified by the auditor, 

 e. Management's Views: NA 

  (i) Management's estimation on the impact of audit qualification:  
The Company is taking necessary steps to apply to the appropriate authority for waiving of the 
interest and late filing fees   

  (ii) If management is unable to estimate the impact, reasons for the same: N.A 

  (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

   

XIII a. The amount appears in the Financial Statements are subject to confirmation from the respective 
parties. 

 b. Type of Audit Qualification : Qualified Opinion 

 c. Frequency of qualification: First time 

 d. For Audit Qualification(s) where the impact is quantified by the auditor, 

 e. Management's Views: NA 

  (i) Management's estimation on the impact of audit qualification:  
The Company is taking necessary steps to get the confirmations from the respective parties  

  (ii) If management is unable to estimate the impact, reasons for the same: N.A 

  (iii) Auditors’ Comments on (i) or (ii) above: Included in the Auditor’s Report 

 
As per our report of even date  
 
For Hare K Panda & Co.     For and on behalf of the Board 
Chartered Accountants    Lokhandwala Kataria Construction Private Limited 

 
 
 
 
 
 

Hare K. Panda     A. M. Lokhandwala, Director (DIN – 00219135) 
Date: 30.05.2024     Date: 30.05.2024 

Place: Mumbai     Place: Mumbai 
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To 

The Board of Directors 

Lokhandwala Kataria Construction Private  Limited 

306, Ceejay House,  Dr. Annie Besant Road, 

Worli, Mumbai – 400 018 

 

1. This certificate is issued in accordance with the terms of our engagement letter with 

reference no. SRS/EL/2022-23/8 dated September 28, 2022. 

 

2. We, Hare K. Panda & Co., Chartered Accountants, the statutory auditor of The 

Lokhandwala Kataria Construction Private  Limited (“the Company”), have been 

requested by the Management of the Company to certify book value of assets of the 

Company contained in Columns A to J of the Statement, and whether the Company 

has complied with financial covenants with respect to the listed secured non-

convertible debentures issued and outstanding as at March 31, 2024 as given in note 

4 of the Statement (“the debentures”). 

The Statement is prepared by the Company from the audited books of accounts and 

other relevant records and documents maintained by the Company as at March 31, 

2024 pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ 

CRADT / CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange 

Board of India in terms of regulation 54 read with regulation 56(1)(d) of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and Regulation 15(1)(t) of Securities and Exchange Board of India 

(Debenture Trustees) Regulations, 1993 (hereinafter referred together as “the SEBI 

Regulations”), as amended, for the purpose of submission to Vistra ITCL (India) 

Limited, Debenture Trustee of the Non-Convertible debentures (hereinafter referred to 

as “the Debenture Trustee”) issued by the Company and outstanding as at March 31, 

2024. 

Management’s Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the 

Company, including the preparation and maintenance of all accounting and other 

relevant supporting records and documents. This responsibility includes the design, 

implementation and maintenance of internal control relevant to the preparation and 

presentation of the Statement and applying an appropriate basis of preparation; and 

making estimates that are reasonable in the circumstances. 

 

4. The management of the Company is also responsible for ensuring that the Company 

complies with all the relevant requirements of the SEBI Regulations and for providing 

all relevant information to the Debenture Trustees and for complying with all the 

covenants as prescribed in the terms of Offer Document / Information Memorandum 

/ Debenture Trust Deed. 

 

 



 
 
Auditor’s Responsibility 

5. Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT 

/ CIR / P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board 

of India, our responsibility for the purpose of this certificate is to provide a limited 

assurance on whether the book values of the assets of the Company contained in 

Columns A to J of the Statement have been accurately extracted and ascertained from 

the unaudited books of accounts of the Company and other relevant records and 

documents maintained by the Company, and whether the Company has complied 

with financial covenants of the debentures. 

 

6. A limited assurance engagement involves making inquiries, primarily of the 

Company’s personnel responsible for financial and accounting matters, and applying 

analytical and other review procedures. The procedures performed vary in nature and 

timing from a reasonable assurance engagement. Consequently, the level of assurance 

obtained in a limited assurance engagement is substantially lower than the assurance 

that would have been obtained had a reasonable assurance engagement been 

performed. 

Accordingly, we have performed the following procedures in relation to the statement: 

a) Obtained the Statement from the management. 

b) Verified that the information contained in the Statement have been accurately 

extracted and ascertained from the unaudited books of accounts of the Company 

as at and for the period ended March 31, 2024 and other relevant records and 

documents maintained by the Company, in the normal course of its business. 

c) Verified and examined the arithmetical and clerical accuracy of the information 

included in the Statement. 

d) Reviewed the terms of Offer Document / Information Memorandum / Debenture 

Trust Deed to understand the nature of charge (viz. exclusive charge or pari-passu 

charge) on assets of the Company. 

e) Obtained Register of Charges kept by the Company as per the requirements of the 

Companies Act, 2013 to understand the composition of charges already created 

on assets of the company. 

f) Read the terms relating to financial covenants of the debentures and recomputed 

the financial covenants. 

g) Performed necessary inquiries with the management and obtained necessary 

representations. 

 

7. We conducted our examination and obtained the explanations in accordance with the 

Guidance Note on Reports or Certificates for Special Purposes issued by the Institute 

of Chartered Accountants of India (ICAI). This Guidance Note requires that we comply 

with the ethical requirements of the Code of Ethics issued by the ICAI. 

 

8. We have complied with the relevant applicable requirements of the Standard on 

Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Review 



 
 

Historical Financial Information, and Other Assurance and Related Services 

Engagements. 

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 above and according 

to the information and explanations provided to us by the Management of the 

Company, nothing has come to our attention that causes us to believe that the book 

values of the assets of the Company contained in Columns A to J of the Statement 

have not been accurately extracted and ascertained from unaudited books of accounts 

of the Company for the period ended and as at March 31, 2024 and other relevant 

records and documents maintained by the Company and that the Company has not 

complied with financial covenants of the debentures. 

Restriction on Use 

10. This certificate is addressed to and provided to the Board of Directors of the Company 

solely for the purpose of submission to the Debenture Trustee and should not be used 

by any other person or for any other purposes without our prior consent in writing. 

Accordingly, we do not accept or assume any liability or any duty of care for any other 

purpose or to any other person to whom this certificate is shown or into whose hands 

it may come without our prior consent in writing. 

 

For Hare K. Panda & Co. 

Chartered Accountants 

(Firm’s Registration No. 143768W) 

 

 

 

 

H. K. Panda 

Partner 

(Membership No. 105641) 

Mumbai, 30th May, 2024  

(UDIN: 24105641BKFILM8321) 

 



Annexure I- Format of Security Cover - Part A 
Date: 30-05-2024 
To, 
Stock Exchange (s) 
Based on examination of books of accounts and other relevant records/documents, we hereby certify that: 
 
a) The listed entity has vide its Board Resolution and information memorandum/ offer document and under various Debenture Trust Deeds, has issued the 

following listed debt securities: 
ISIN Private Issue Placement/ Public Secured/ Unsecured Sanctioned Amount 

INE999H058 

INE999H033 
INE999H074 
INE999H082 
INE999H090 

Private Placement 

  

    

1,49,00,00,000 

50,00,00,000 
75,00,00,000 
90,00,00,000 
75,00,00,000 

 

Column A 
Colum

n B 

Column  

C 
i 

Column D 

ii 

Column  

E 
iii 

Column 

F 

iv 

Column 

G 

v 

Column 

H 
vi 

Column 

I 
vii 

Colu

mn J 

Colum

n K 

Column L Column 

M 

Column N Colu

mn O 

Particulars Descrip

tion of 
asset 
for 
which 

this 
certific
ate 
relate 

Exclusive Charge Exclusive 

Charge 

Pari- 

Passu 
Charge 

Pari- 

Passu 
Charge 

Pari- 

Passu 
Charge 

Assets 

not offered 
as Security 

Eliminatio

n (amount 
in 

negative) 

(Total 

C to 
H) 

Related to only those items covered by this certificate 

 Debt for 
which 
this 

certificate being 

issued 

Other 
Secured 

Debt 

Debt for 
which this 
certifica 
te being 

issued 

Assets 
shared by 
pari passu 
debt holder 

(includes 
debt for 

which this 
certificate is 

issued & 
other debt 
with pari- 

passu 

charge) 

Other 
assets on 
which 
there is 

pari- Passu 
charge 
(excluding 
items 

covered 
in column 
F) 

 debt 
amount 

considere 
d more 

than once 
(due to 

exclusive 
plus pari 

passu 
charge) 

 Market 
Value 

for 
Assets 

charge
d on 

Exclus
ive 

basis 

Carrying /book 
Value for exclusive 

charge 
assets where 

market value  is 
not ascertainable  

or 
applicable 

(For  Eg.  Bank 
Balance,  DSRA 

market value is not 
applicable) 

Market 
Value for 
Pari pasu 
charge 

Assets 
viii 

Carrying 
value/book 
value for pari 
passu 

charge asset 
where market 
value is not 
ascertainable 

or applicable 
 
(For  Eg.  Bank 
Balance,  DSRA 

market value is 
not applicable) 

Total 
Value 
(K+L+
M+N) 

    Relating to Column F   

    Book Value Book Value Yes/ No Book Value Book 
Value 

                

ASSETS                      

Property, Plant and 
Equipment       

91,04,627        

Capital Work-in-

progress  
0 

     

       

Right of Use Assets 
 

0 
     

       

Goodwill 
 

0 
     

       

Intangible Assets 
 

0 
    

4,99,194        

Intangible Assets 
under Development  

0 
    

- 
       

Investments 
 

0 
    

45,79,43,520        

Loans 
 

0 
    

1,61,94,61,394        

Inventories 
 

10,90,80,73,529 
     

       



Trade Receivable s 
 

67,06,65,536 
    

0        

Cash and Cash 
Equivalents  

0 
    

3,25,739 
       

Bank Balances other 

than Cash and Cash 
Equivalents 

 
15,17,21,043 

    
0 

       

Others 
 

0 
    

33,97,93,641        

Total   11,73,04,60,108 
    

2,42,71,28,115        

 
LIABILITIE S 

       
       

Debt securities to 
which this certificate 

pertains 
 

439,00,00,000 
     

       

Other debt sharing  
pari-passu charge 
with above debt 

 

not to be filled 

     

       

Other Debt 
      

       

Subordinated debt 
      

       

Borrowings 
      

       

Bank 
      

       

Debt Securities 
      

       

Others 
      

       

Trade payables 
      

       

Lease Liabilities 
 

0 
     

       

Provisions 
      

       

Others 
      

       

Total 
 

439,00,00,000 
     

       

Cover on Book Value 
 

2.67 
     

       

Cover on Market 

Value  
NA 

     

       

  

Exclusive 
Security Cover 

Ratio 
  

Pari - Passu 
Security 

Cover Ratio 
  

       

 

 

 
 

b)  Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed entity  
 
We have examined the compliances made by the listed entity in respect of the all the covenants/terms of the issue of the listed debt securities (NCD’s) and certify that the 
company has complied with all the covenants/terms of the issue by the listed entity except as stated below: -NA 

 

Note: The Company is in real estate business and the project is offered for security. For the purpose of security coverage the company carried out the valuation of the 

project from independent Valuer. As per the valuation derived by the independent Valuer, the asset coverage is worked out to 3.46 times 
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