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August 10, 2026

Scrip Code: 976372 | 977226 | 977440 | 977736
BSE Limited

Wholesale Debt Market Segment

Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai — 400001

Sub: Compliance under Regulation 54 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI LODR Regulations”)

Dear Sirs,

Pursuant to Regulation 54 of the SEBI LODR Regulations, as amended, read with applicable SEBI
circular, we enclose herewith a certificate on security cover, issued by the statutory auditors of the
Company, for securing the debt securities of the Company, during the quarter ended June 30, 2026.

Please take the same onyour record.
Thanking you,

Yours faithfully,
For Lucina Land Development Limited
Yash  ofancre
Date: 2026.08.10
Garg  asasssio
Yash Garg
Company Secretary

LUCINA LAND DEVELOPMENT UIMITED
E: ir@embassyindia.com W:www.embassyindia.com/Ildl CIN: U70109DL2006PLC151260

Bengaluru Office: Mumbai Office: Registered Office:

EmbassyOne- Pinnacle, 14th floor, One World Center, Tower 24, 4th Office no 202, 2nd Floor, A-18,
Bellary Road, Dena Bank Colony, floor, Senapati Bapat Marg, Rama House, Middle Circle,
Bengaluru Karnataka — 560032. Mumbai— 400013 Connaught Place, New Delhi-110001

T:(080) 69354859 T:(022) 65722233 T:(011) 42175143



GARUD Associates

CHARTERETHD ACCOUNTANTS

Independent Auditor's Report on Asset Cover as at 30 June 2026 under Regulation 54 read with
Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) for submission to the BSE Limited and IDBI
Trusteeship Services Limited (the "Debenture Trustee")

To

Board of Directors

Lucina Land Development Limited
Office No. 202, 2™ floor,

A-18, Rama IHouse, Middle Circle,
Connaught Place, New Delhi - 110001

1. This report is issued in accordance with our master engagement letter.

2. We G ARU D & Associates, Chartered Accountants, are the Statutory Auditors of the Company and
have been requested by the Company to examine the accompanying Statement showing 'Asset Cover'
for the listed non-convertible debt securities as at 30 June 2026 (the "Statement”) which has been
prepared by the Company from the reviewed financial statements and other relevant records and
documents maintained by the Company as at and for the quarter ended 30 June 2026 putsuant to the
requirements of the Regulation 56(1)(d) of the Sccurities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the "SEBI Regulations™),
and has been initiated by us for identification purpose only.

This Report 15 required by the Company for the purpose of submission with IDBI Trusteeship Services
Limited (the “Debenture Trustee™) of the Company and 1o the BSL Limited to ensure compliance with
the SEBI Regulations and SEBI Circular SEBI/TIO/MIRSD/MIRSO_CRADT/CIR/P/2022/67
dated 19 May 2022 (“the circular”) in respect of its listed non-convertible debt securitics as at 30 June
2026 (“Debentures”). The Company has entered into agreement(s} with the Debenrure Trustee
(“Debenture Trust Deed”) in respect of such Debentures, as indicated in the Statement.

Management’s Responsibility on the Statement

3. The preparation of the accompanving Statement including preparation and maintenance of all
accounting and other relevant supporting records and documents is solely the responsibility of the
management of the Company. This responsibility includes the design, implementation  and
maintenance of nternal controls relevant to the preparation and presentation of the Statement, and
applying an appropriate basis of preparation; and making estimates that are reasonable in the
cireumstances.

+ The management is also responsible for ensuring compliance with the relevant requiremnents of the
SLBI Repulations, STiBI Circulars, Compantes Act, 2013 and other Applicable Laws and Regulations
for the purpose of furnishing the Statement and for providing all other relevant information to the

| rustee.

Guardian In financiol matters 0N-43045353

Accountable o commitment info@garudassociates.in
Robust solutions 112A, First Floor, Surya
Uniformity In deliverables Kiran Building, KG Marg,
Disciplined in all we do New Delhi - 110001

ol




5.

0.

10.

The Management is also responsible to ensure that Assets Cover Ratio as on 30 June 2026 1s in
compliance with SEBI eircular no. SEBI/I TO/MIRSD/MIRSD _CRADT/CIR/P/2022/67 dated 19
May 2022 with the minimum asset cover requirement of hundred percent as per the SEBI Regulations
as given in Annexure [ attached to this certificate,

Auditor’s Responsibility

Our responsibility, for the purpose of this certificate is 1o venfy the particulars contained in the
Statement, on the basis of the unaudited financial statements and other relevant records and documents
maintained by the Company and to certify asset cover ratio is minimum hundred percent as per the
minimum requirement stated in SEBT Regulations.

We have reviewed the Financial Results for the quarter ended 30 June 2026, prepared by the Company
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and issued an unmodified conclusion dated 10 August
2026. Our review of these financial results for the quarter ended 30 June 2026 was conducted in
accordance with the Standard on Review Engagements (SRI) 2410, "Review of Interim Financial
Information Performed by the Independent Auditor of the Entity", issued by the Institute of Chartered
Accountants of India ("TCAT") respectively.

We condneted our examination of the Statement in accordance with the Guidance Note on Reports
or Certificates for Special Purposes issued by the ICAL The Guidance Note requires that we comply
with the ethical requirements of the Code of Iithics issued by the ICAL

We have complied with the relevant applicable requirements of the Standatrd on Quality Control (SQC)
1, “Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information,
and Other Assurance and Related Services Engagements”.

Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion
on the fairness or accuracy of any of the financial information or the financial results of the Company
taken as a whole. We have not performed an audit, the objective of which would be the expression of
an optuon on the financial results, specified elements, accounts or items thereof, for the purpose of
this report. Accordingly, we do not express such opinion.

- A limited assurance engagement includes performing procedures to obtain sufficient appropriate

evidence on the applicable eriteria, mentioned in paragraph 6 above. The procedures performed vary
in nature and timing from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained is substan tially 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 and read the Debenture Trust Deed and the Information Memorandum in respect
of the secured Debentures and noted the asset cover percentage required to be maintained by the
Company mn respect of such Debentures, as indicated in Annexure I of the Statement.

(b) Traced and agreed the prncipal amount of the Debentures ou tstanding as on 30 June 2026 to the
reviewed financial statement of the Company and unaudited books of acconnt maintained by the
Company as on 30 June 2026;

() Obtained and read the particulars of asset cover required to be provided in respect of Debentures
as indicated in the Debenture Trust Deed and the Information Memorandum,



(d) Traced the value of assets indicated in Annexure [ of the Statement to the reviewed financial
statements of the Company and unaudited books of account maintained by the Company as on
30 June 2026.

(¢) Obrained the list of security created in the register of charges maintained by the Company and
'Form No. CHG-9 filed with Ministry of Corporate Affairs. Traced the value of charge created
against assets to the asset cover.

(f) Obtained the list and value of assets placed under lien or encumbrance for the putpose of
obtaining any other loan and determined that such assets are not included in the calculation of
asset cover in respect of the Debenrures.

(g) I'xamined and verified the arithmetical accuracy of the computation of asset cover indicated in
Annexure 1 of the Statement.

We have no responsibility to update this certificate for events and circumstances occurring after the

Based on the procedures performed by us, as referred o in paragraph 11 above and according to the
information and explanations received and Management representations obtained, nothing has come
to our artention that causes us to believe that the Company has not maintained hundred percent asset
cover or asset cover as per the terms of the Information Memorandum and Debenture Trust deed.

12
date of this certificate.
Conclusion
13,
Restriction on use
14

The Report has been issued at the request of the Company, solely in connection with the purpose
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the BSEE
Limited and Debenture Trustee and is not to be used or referred to for any other person. Accordingly,
we do not accept or assume any Liability or any duty of care for any other purpose or to any other
petson to whom this report is shown or into whose hands it may come. We have no responsibility to
update this certificate for events and circumstances occurring after the date of this report.

For G A RUD & Associates

(formertly Known as Raj Girikshit & Associates)

Chartered Accountants

Fitm’s Registration No.: 022280

GAURAV 222
GOYAL 5sciosso
Gaurav Goyal

Partner

Membership No: 518698
Place: New Delhi

Date: 10 August 2026

UDIN: 26518698FLXN] 8463



Anmexure- [
Lucina Land Development Limited

(¥ in Million)
Column A Column B Column C Columa D Caluma E Column F Column G Column H | Columa H 1 Columa 1 Colums | Cohma k| Column O
Dieht nathacked
by any weeets
offered as i
Ansets not 4 Eliminstion
Exchusive Charge, an”....hn H.._.u__-ﬂ..__?..._ Pask-pasen Charge | Pari-pases Charge | offered s | J5803CMS | (ompuntin | Total (CioH 1) Related to only those items covered by thin ceriificate
= seeuriey | 0 negative)
dated may 16,
M.
Asucts Shared by Debt amount Carrying /hook value for Carrying vahue/book value f
Descriptioa of pari passu debt : considered
ansen for | Dbt for which | .NH_..N.... Tk (aading GHMH-.} rmen more thas ance| Masket Vilus fo | whers masket valie is not Wl rasrhont valkim ia st sl

Particulass which this | this centificate 5 .aan..z o debt for which. Laypieiig (ducto Asscis Charged on | ascortainable or applicable ancertainable or applicable

; e contificatc : (exchuding items . (SR+L+MAN)

certificats being isseed being tapued | Corificate in imued| =S 0K e ¥ exclusive phus Exelusiv: basis
relate W & other debt with pari pissu DERA market valuc is not DSRA market value is not
pari -pausu charge oharge)
ASSETS Book Valie Boulk Vaiue Yes/No Book Value Boak Value
Property, plant and equipmest - - - . 29.16 .16
Capital wurk-in-progoess 14.81 1481
Intangible assats 2 £ = = {] 7
(Other financial assets - - = = 3995 39.95
Defered tux assets (net) = -
Mon-current tax assets (net) - 2331 2331 -
Inventories* Inventory 1352223 : £ g 13,5223 22582.20
Lvestments™ 1,087.90 . = ~ 2m 1,089.92 1087.90
Trads receivablas®* Receivahles 1501 - o 4 i 4593 45.93
Cash and cash equivalents . - - - 13157 15157 -
Other bari balances - - - . 692 692
Loaus . - £ - 907.28 %728
Oihes non current assets - - - - nn 7
Other curmat aets - - - ¢ 3475 34475
Onthers : L = : 4
T ol 14,636.06. - - - 157249 16,238.55 Z3,416.03
Liabilitics - 2 5
Dbt secuitics to which this ertificate pertains 7,674.98 761498
(Cithes debt sharing pasi-passs chasge with sbave debt - i
(Crther Debt 2 = =
Subordinaied debi# 905091 L 9,080.91
Bormowings - -
Bank.
Dbt securties
(Chthiers . 2 4 . 5 5
Trude payibles K : A g 09.51 2951
Lease Habdities - - - - E1ix] 303
Prowvisons - - - - 18B.98 148,98
Othess . = z - 10,134,680 2 - 10.134.80
Total 7,674.98 - - - 10,636.32 9050.91 L 27,32.21
Cover on Book valuc®*= L.91 -
Cover on Market value Exclusive Secusity 191 Pasi-Paswus Security 310
Caver Hatio Cover Ratie

* The masket valee of inventory is R.3,630.30 millicn which is on the basis of certified valuation dooe on 17 November 2024
4 Assets considered for pari-passu charge is calculated on the basis of asset cover requicement a3 per respective information memorandum for securities and s per smction of loans,
4 Asset cover is calculated with sespect 1o only those debts for which this cestificate is being issued.
Note - Inventories pledged related o below comganies -
= The masket value of inventory of Citra Propestiss Limited is Rs.B,635.50 millicn which is on the basia of certified valuation done on 12 Nowv 2024
* The market value of inventory of Sion Eden Duvelopers Provate Limited is Ba.6,668.20 million which is s the basia of cerified valustion done oa 09 Nov 2024
* The masket value of inventcry of RGE Constrection Private Limitzd is Rs.3,748.20 milion which is on the basis of centified valuation done on 12 Nov 2024
“The shases of the company have been pledged by the Holding company for this debt fadlity.
# Subosdinated debt depicts group inter-cosporaie barrowings which ase not backed by any security but are subordinated.

Place : New Delhi
Date 3 10 August 2026

For and va behalf of the Board of Directors




Annexure 1:

2 EMBASSY

CITRA PROPERTIES LIMITED

To the statement as mentioned in the Asset Cover Certificate of Lucina Land Development Limited dated

10 August 2026:
Market Value
{(in Rs Millions) Book Value
As per valuation | (in Rs Millions)
dated 121" As on 30 June
Assets | Area (In Acres) | November 2024 | 2026 Nature
Secured by First ranking
charge/mortgage/hypothecation on
Land 5.90 8,635.50 1,975.30 all that pieces or parcels of

land/properties/immovable/movable
properties/book debt.

For Citra Properties Limited

AMIT ROSHAN BHAGAT

Director

CITRA PROPERTIES LIMITED

E: ir@embassyindia.com W: www.embassyindia.com CIN: U454000L2007PLC163094

Bengaluru Office:

Embassy One- Pinnacle, 14th floor,
Bellary Road, Dena Bank Calony,
Bengaluru Karnataka — 560032.

T: (080) 69354859

Mumbal Office:

One World Center, Tower 2A, 4thfloor,

Senapati Bapat Marg,
Mumbai - 400013
T:(022) 65722233

Registered Office:

Cffice no 202, 2nd Floor, A-18,

Rama House, Middle Circle,
Connaught, Place, New Delhi-110001
T:(011) 42175143



RGE CONSTRUCTIONS AND DEVELOPMENT UMITED

2 EMBASSY

{formerly known as RGE Constructions and Development Private Limited)

Annexure 2:

To the statement as mentioned in the Asset Cover Certificate of Lucina Land Development Limited
dated 10 August 2026:

Market Value
{in Rs Milfions) Book Value
As per valuation | {in Rs Millions)
dated 12 As on 30 June
Assets | Area (In Acres) | Novernber 2024 2026 Nature
Secured by First ranking
charge/mortgage/hypothecation on
Land 25 3,748.20 2,346.18 all that pieces or parcels of
land/properties/immovable/movable
properties/hook debt.
For RGE Constructipre-and Development Ltd.

Mohit Singh

Director

\imitag

o

RGE CONSTRUCTIONS AND DEVELOPMENT LIMITED
{formerly known as RGE Constructions and Development Private Limited)
E: ir@embassyindia.com W!: https://embassyindia.com/ CIN: U70101TN2C07PLCO64100

Bengaluru Office:

Embassy One- Pinnacle, 14th floor,
Bellary Road, Dena Bank Colony,
Bengaluru Karnataka — 560032.

T: {0280) 69354859

Mumbai Office:

One World Center, Tower 24, 4th
floor, Senapati Bapat Marg,
Mumbai — 400013

T:(022) 65722233

Registerad Office:

No.181/183, Near Vels University,
200 Feet Pallavaram, Thoraipakkam
Radial Road, Zamin Pallavarar,
Chengalpet District, Kanchipuram,
Kanchipuram, Kanchipuram, Tamil
Nadu-500043 T: (91) 0444399700



A EMBASSY

SION EDEN DEVELOPERS LIMITED (Formerly Sion Eden Developers Private Limited)

Annexure 3:

To the statement as mentioned in the Asset Cover Certificate of Lucina Land Development Limited dated

10 August 2026:

Market Value
{in Rs Millions) Book Value
As per valuation | {in Rs Millions)
dated 08" As on 30 June
Assets | Area {In Acres) | October 2024 2026 Nature
Secured by First ranking
charge/mortgage/hypothecation on
Land 6,668.20 5,038.33 all that pieces or parcels of

land/properties/immovable/movable
properties/book debt.

For Sion Eden Developers Lid.

ASHISH KUMAR
Director

SION EDEN DEVELOPERS LIMITED (Formerly Sion Eden Deveiopers Private Limited)
E: ir@embassyindia.com W:www.embassyindia.com CIN: U68100KA2024PLC192093

Bengaluru Office:

Embassy One- Pinnacle, 14th floor,
Bellary Road, Dena Bank Colony,
Bengaluru Karnataka = 560032.

T: (080) 69354859

Murmbai Office:
One World Center, Tower 2A, 4thfloor,

Senapati Bapat Marg,
Mumbai — 400013

T:(022) 65722233

Registered Office:

150, Embassy Point, 1st Floor,
Infantry road, Bangalore G.P.0.,
Bangalore, Kamataka, India, 560001
Tel: (0124) 4609559
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