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BSE Limited 

Wholesale Debt Market Segment 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

MUMBAI – 400 001 

 

 

Sub: Compliance under Regulation 54 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015. 

 

Dear Sir/Madam, 

 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, read with SEBI circular SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 

May 19, 2022, 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 and financial year 

ended March 31, 2025. 

 

Please take the same on record. 

 

Thanking you, 

 

Yours truly 

 

for Sylvanus Properties Limited 

 

 

 

Akriti Gupta 

Company Secretary 

 

Encl: as above  
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RAJ GIRIKSHI 
& ASSOCIATES 

CHARTERED ACCOUNTAN 

Independent Auditor's Report on Asset Cover as at 31 March 2025 under Regulation 54 read 

with Regulation 56(1)(d) of the Securities and Exchange Board oflndia (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 
Sylvanus Properties Limited 
Office No. 202, 2nd floor, 
A-18, Rama House, Middle Circle, 
Connaught Place, New Delhi -110001 

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

2. \~'e Raj G irikshit & 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 31 March 2025 (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 year ended 31 March 2025 pursuant to the requirements of the Regulation 56(1 )( d) of 

the Securities 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. 

T his Report is required by the Company for the purpose of submission with IDBI Trusteeship 

Services Limited (the "Debenture Trustee") of the Company and to the BSE Limited to ensure 
compliance with the SEBI Regulations and SEBI Circular 

SEBl/HO/MIRSD/MIRSO_CRADT/CIR/ P/ 2022/ 67 dated 19 May 2022 ("the circular") 

in respect of its listed non-convertible debt securities as at 31 March 2025 ("Debenrures"). 

The Company has entered into agreement(s) with the D ebenture Trustee ("D ebenture Trust 

Deed") in respect of such D ebentures, as indicated in the Statement. 

Management's Responsibility on the Statement 

3. The preparation of the accompanying 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 desi n, implementation 

and maintenance of internal controls relevant to the prepa ~jjlte.rfl:1e.st: ation of the 
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Statement, and applying an appropriate basis of preparation; and making estimates that are 
reasonable in the circumstances. 

4. The management is also responsible for ensuring compliance with the relevant requirements 

of the SEBI Regulations, SEBI Circulars, Companies Act, 2013 and other Applicable Laws 

and Regulations for the purpose of furnishing the Statement and for providing all other 
relevant information to the Trustee. 

5. The Management is also responsible to ensure that Assets Cover Ratio as on 31 March 2025 

1s 111 compliance with SEBI circular no. SEBI/H O /MIR.SD /MIR.SD_ 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 I attached to this certificate. 

Auditor's Responsibility 

6. Our responsibility, for the purpose of this certificate is to verify the particulars contained in 
the Statement, on the basis of the unaudited fmancial 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 SEBI Regulations. 

7. We have audited the Financial Results for the year ended 31 March 2025, 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 29 May 2025. Our review of these fmancial results for the year ended 31 

March 2025 was conducted in accordance with the Standard on Review Engagements (SRE) 

2410, "Review of Interim Financial Information Performed by the Independent Auditor of 
the Entity" , issued by the Institute of Chartered Accountants of India ("ICAI") respectively. 

8. We conducted our examination of the Statement in accordance ,vith the Guidance Note on 

Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

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

Control (SQC) 1, "Quality Control for Firms that Perfonn Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements". 

10. 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. W/e have not performed an audit, the objective of 
which would be the expression of an opinion on the fmancial results, specified elements, 

accounts or items thereof, for the purpose of this report. Accordingly, we do not express such 

opuuon. 

' 
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11. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, 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 

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 and read the Debenture Trnst Deed and the Information Memorandum in 

respect of the secured Debentures and noted the asset cover percentage required 

to be maintained by the Company in respect of such Debentures, as indicated in Annexure 
I of the Statement. 

(b) Traced and agreed the principal amount of the Debentures outstanding as on 31 March 

2025 to the audited financial statement of the Company and unaudited books of account 
maintained by the Company as at 31 March 2025; 

(c) 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 I of the Statement to the reviewed 

financial statements of the Company and unaudited books of account maintained by the 
Company as on 31 March 2025. 

(e) Obtained the list of security created in the register of charges maintained by the Company 

and 'Form No. CHG-9' filed with Minisb:y 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 purpose of 

obtaining any other loan and determined that such assets are not included in the 
calculation of asset cover in respect of the Debentures. 

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

12. \Y./e have no responsibility to update this certificate for events and circumstances occurring 
after the date of this certificate. 

Conclusion 

13. Based on the procedures performed by us, as referred to in paragraph 11 above and according 

to the information and explanations received and Management representations obtained, 

nothing has come to our attention that causes us to be • pany has not 



maintained hundred percent asset cover or asset cover as per the terms of the Information 
Memorandum and Debenture Trust deed. 

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 BSE 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 person to whom this report is shown or into whose hands 

it may come. \Y./e have no responsibility to update this certificate for events and circumstances 
occurring after the date of this report. 

For Raj Girikshit & Associates 

Pa r 
Membership No: 
Place: New Delhi 
Date: 29 May 2025 
UDIN: 25~1 £<; 9K BHIOZ.0-:J-~t.tl.f 



S h·a.nu , l>ropcrtic• Limitcd 

ColumnD Co lumnE Colun,nG 

A.-*cLl/li,.bili1iunot Elimin,.tion(amounl 

E.ulu• ivt Ch,.,- e ExclU1ive Char~e P:ui-nu1u Ch:arl:!c P:ui-no,u u Charl:!e P:ui- usu Ch:ar c offered :u accuril innCl!olrin) Tot.U(C10I-I) 

l'r"l"'n y. pla.n t anJ c,.1uip11~ 1 

Cop11al work-in- progrcu 

lnt:,.ngihlr u.., u 

Right1ou>cu><•! 

Olh or non-currcn1 .,,,.,u 

Dcfc r1til laxu,.,t,(nc1) 

N0<1•cUrrcn t t:.x :>.,><:U (nr!) 

lm ·cn1onc, · &•·• 

ln,·c,~,,.,,,u • • 

Tndcn:ccivab!c, 

Cuh an<\ <:nh c:quiv:1.lc,1\ , 

O!li c:,ban~ bolan<:c•' ' 

O!hcrfinanci• l o,.., t, 

Ot. hu aarrcn \ auc: I~ 

'fotalA.uc:u 

l.iabili t iu 

Orb, ,.ecu,;,;., 10 "'hid, tlu, •~•~ ti,>1c pc:, 1,Un, 

O lher d.b1 ,h•ringp, ri-1,-,,u d u,gcwi1li,bovc <lcb1 

Ot.h « O.:bt 

TraJcpayablc, 

L,..,>c li ,bilit ie, 

l'rov' ,"o,u 

Covcronllookv.Uue ... 

CovcronM.ukclva.luc: 

Ducrip1ion o( Debi for ..,hich thi1 Other Secure Debt l>cht for ..,-hich thi • Auc11 Shued by pari P"'H u Other .uacl1 o n .,-hich 

,, ncH ror ,.hich cenifiute being ceni6c..1e being iu ued deb! holder (including deb! for 1herc i1 pilri-p:.u1u 
1hi• cenificaic iuued 1'/hich ceni6c,.1e i• ih ued &. (u dudin1;"ilem1 
reJ,.tc 01hcrdcbt .. ithp:ui -p ;u;1u conrcdincoJumnF) 

ch,.,-ge 

Bank Dqx,1i11 

UookVoo.luc 

lliclu• iv.,Sccurity 
CoverR.i.1io 

lloukV,.Juc Yu /No 

Nil 

UookVoo.luc 

2,2H.8 

~7 .0 

2,296.5 

2.261.! 

2,261.1 

P...-i•P..u1uSccurityCovcr 
R:i.rio 

llO()kVa.luc 

• The nurkct value o f f -4,180.-4 mill ;.,,,. to Y"l,•rn tory i, on the ba,i, of cenifed valu, 1;.on Jone 00 08 l\ hy 2025 

' ' A, ,.,u eot1<idorcJ fo r i>•ri -pu,u charg., i, cakulated on the bu i, of U !,CI cover <«jUiU.l><,lt a, I"'' «,pcctivc infomutio,1 ,,,.,,, ,.,,..,,dum for = riti.c, a.nd • • per •><>Ctio,1 of loan,. 

••• A,..,, co••cr i, calcu lo!rd with rc1pcct lo onl y tho"" dob to fo r 1>'Tlid1 thi s c,:, ti£co te i, heing i,m«l , 

Not,, - Land of Vigo r Dcvdopm <·m, Private Limited humcn mon g:,ged 10 """"'' N CD 

Pl""'" , Mumb.-i 
Da.te, 29Ma)·2025 

1,08-4.6 

1,310.8 

8,689.7 

751.5 

9,H0.9 

Ocb1.omounl 

con1idercd morclhoo.n 
once(due1ou:clU1ive 

pl ia pilrip01..,.uch;1.Jge ) 

FOR AND ON BEI-IALI' OF IJOARD OF DIRECTORS 

KikcohKirtikum:u- 1.llkha.ni 

W'hol c: -1imedirec1or 

2.ll-4.8 

S7.0 

>,0 

l,0S,J.6 

3,607.3 

1,26 1.1 

8,689.7 

751.5 

ll,012.0 

Column L CnlumnM 

Rcl,.icd 10 only tho .. , items co,·cred by 1hi1 ccnilic"'lc 

Mme! Value for C>UT)·ing /book ,•.Uuc for cxclu1ivc M"'rkct Value for Pffl CouTyini: v.Uuc/book value forpari To"'-1 V,.h,c( :: K+L+M+ N) 

A ... cl.l Ch;1.Jgcd on ch-.u-i:e o&Sl ell ,.here m:uket value i1 no! p iiHU ch:ll"gt, AH cl l poo.Hu ch:ari;c .u•cll ,.here m oo.rk cl voo.luc 
fuclu1ive bui1 u ccrt:.Un,.blc or oo.pplicllhlc (llor E1,;. Uank i• not u cen-..in:.1ble or "'PJlliublc (l'or 

Uoo.lance, DSRAmoo.rkH ulue i1 not Eg. llank ll oo.l;oncc, DSRA m,ukcl v;Ju., 

" Prlic:.1blc) i1 not:.1pplicllhlc 

-4,IS0.-4 

S7.0 

-4,180A 



E BASSY 

Annexure 1: 

VIGOR DEVELOPMENTS PRIVATE LIMITED 

CIN: U70109KA2021PTC146385 

To the statement as mentioned in the Asset Cover Certificate of Sylvan us Properties Limited 
dated 29th May 2025: 

M arket Value 
(in Rs Millions) 
As per valuation Book Value 
dated 08_th May (in Rs Millions) 

Assets Area (In Acres) 2025 

Land 3.75 2,115.5 582.9 

For Vigor Developments Private Limited~:;:;;;;;;;.;:::::::, 

~ thSurve 

Di rector 

~ ir@embassyindia.com 

ti) www.embassyindia.com 

Bangalore Office: 
14th fl oo r, Pinnacle Tower, 
1~1 C Ma in, Hebba l Mill , 
Ga nganagar, Bellary Road, 
Bengal uru 
Tel : (080) 69354859 

Nature 

Secured by First rank ing 
charge/mortgage/hypothecation on 
all that pieces or parcels of 
land/propert ies/immovable/movable 
properties/book debt. 

Corporate Office: Registered Office: 
Unit No - 2, 4th Floor, 401 • 402, First Floor, Embassy Point, 150, 
Towe r 2A One World Centre, Jupiter Infantry Road, Bangalore, 
Texti le Mills, Senapati Ba pat Ma rg, Ka rnata ka -560001 

Elphinstone Road. Mumbai-400013. Tel: (080} 49030000 
Maharashtra, 
Tel: (022) 65722233 
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