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Wholesale Debt Market Segment 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

MUMBAI – 400 001 

 

Sub: Outcome of the meeting of the board of directors of Sylvanus Properties Limited (the “Company”) 

and submission of unaudited financial results for the quarter and half year ended September 30, 2025 

 

Respected Sir/ Madam 

 

Pursuant to Regulation 52 and other applicable provisions of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI LODR Regulations”) as amended, we wish 

to inform that the board of directors of the Company (“Board”), at its meeting held today i.e. November 06, 2025 

(which commenced at 12:15 P.M. and concluded at 12:45 P.M.), considered and approved, inter-alia, unaudited 

financial results of the Company, for the quarter and half year ended September 30, 2025 (“Financial Results”).  

 

In this regard, we enclose herewith the following: 

 

(a) Financial Results along with the Limited Review Reports, thereon, dated November 06, 2025, issued by 

the statutory auditors of the Company, which were also placed before the Board at the aforesaid meeting. 

 

Further, information/disclosure required under Regulation 52(4) of SEBI LODR Regulations forms part 

of the said Financial Results. 

  

(b) A statement indicating the utilization of the issue proceeds of non-convertible securities & a statement 

confirming that there is no material deviation(s) in the use of issue proceeds of non-convertible securities 

from the objects of the issue. 

 

(c) Certificate of security cover pursuant to Regulation 54 of SEBI LODR Regulations, read with applicable 

SEBI circulars. 

 

The aforesaid documents are also being uploaded on the website of the Company i.e. 
https://embassyindia.com/sylvanus/. The said Financial Results will also be published in the newspapers, in the 

format prescribed under Regulation 52 of the SEBI LODR Regulations. 

 

Please take the same on your record. 

 

Thanking you,  

 

for Sylvanus Properties Limited 

 

 

 

Akriti Gupta 

Company Secretary 

 

Encl: as above  

 

https://embassyindia.com/sylvanus/


G ftrRUD & Associates 
C H A R T E R E D A C C O U N T A N T S 

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date Financial 

Results of the Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 

To The Board of Directors of Sylvanus Properties Limited 

Opinion 

1. We have reviewed the accompanying statement of unaudited financial results ('the 

Statement') of Sylvanus Properties Limited ('the Company') for the quarter ended 30 

September 2025 and year to date result for the period 01 April 2025 to 30 September 2025, 

attached herewith, being submitted by the Company pursuant to the requirements of 

Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 ('Listing Regulations'), including relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility of the Company's management and approved by 

the Company's Board of Directors, has been prepared in accordance with the recognition 

and measurement principles laid down in Indian Accounting Standard 34, Interim Financial 

Reporting {'Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), 

read with relevant rules issued thereunder and other accounting principles generally 

accepted in India. Our responsibility is to express a conclusion on the Statement based on 

our review. 

3. We conducted our. review of the Statement in accordance with the Standard on Review 

Engagement (SRE) 2410, Review of Interim Financial Information Performed by the 

Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 

A review of interim financial information consists of making inquiries, primarily of persons 

responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance 

with the Standards on Auditing specified under section 143(10) of the Act, and 

consequently, does not enable us to obtain assurance that we would become aware of all 

significant matters that might be identified in an Audit. Accordingly, we do not express an 

audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us 

to believe that the accompanying Statement, prepared in accordance with recognition and 

measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Act, 

read with relevant rules issued thereunder and other accounting principles generally 

accepted in India, has not disclosed the information required to be disclosed in accordance 

with the requirements of Regulation 52 of the SE .kt1t:m-iA2 Obligations and Disclosure 
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Independent Auditor's Review Report on Unaudited Quarterly Financial Results of the 
Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (cont'd) 

Requirements) Regulations, 2015 (as amended), including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For G A R U D & Associates 
(Formerly Known As Raj Girikshit & Associates) 
Chartered Accountants 
Firm's Registration No.: 022280N 

Gaurav Goyal 
Partner 
Membership No: 518698 
UDIN: 25,11,q \BMI P.bL~2..o, 
Place: New Delhi 
Date: 06 November 2025 
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A. Sylvmus Properties Linited
Statement of Unaudited financial results

For the quarts ild half yea ended 30 September 2025

(t ln Millions)

Particulas

3 months
ended

30 September
2025

Preceding 3
months ended
30 |une 2025

Conesponding
3 months

ended
30 September

2024

Yeu to date
figues for

ment period
ended

3) September
m25

Yee to date
figues for

prcvious period
ended 30

September 2024

Previous yeu
ended

31 Mmh 2025

unaudrted Unaudrted Unaudrted Unaudited Unaudited Audited
I Income

a) Revenue ftom operations 28.59 1,57.34 71.24 i85.93 179.24 723.20
b Other income 11.01 16.51 0.10 27.52 0.20 23.60

Total income 39.60 173.85 11.U 213.45 179.4 1,16.E0

2 Expenses

a) Cost of lmd md corotmcted properties
b) Emptoye benefits expem
c) Finilce costs

d) Depmiation md mortisation experc
e) Other expema

34.31

32.95

9t3.92

0.22

11.39

172.85

37.99

9275
0.22

8.03

20.u
21,.57

0.27

6.01

207.16

70.94

191.07

0..14

19.12

178.39

60.24

0.00

0.53

17.70

23L20
l4I.70

70.50

1.00

9L90
Total expen*s |n.79 317.24 8.29 489.03 256.26 537.30

3 b€forc tax & items (138.1e) (137.3e) (36.es) (77s.sEl (76.82\ (39o.so)

4 Exceptional items 1,320.00

5 ProfiVflos) before til & after exceptional items (3-4) (138.1e) (737.3e1 (35.es) (27s.s8]. (76.821 (1,710.50)

6 Tuexperc
a) Current tax expem/ (revereal) +arlier yem 7.70

b) Defened tax charse/(Gdit) (0.06) (0.2{) 1.18 r0.30) r.28 45.50

7 Net Profit/(los) after tu for the period,fueu (F6) (138.13) (137.1s) (38.13) 127s.281 (u.10) (1.,7s7.701

8 mcome
i) Items that wi.[ not be reclassified to profit or loss 2.30

(ii) IrKome tu relating to item that will not be mlassified
to prcfit or loss

(136.rJ) (rJ7.r5' (38.13 lzl5.'4 (7U.rU) (1,755.4(

Emings per equity shre (Face value of I 10 per equity
10 shae)

Basic (in {) (13.81) 03.n\ (3 81 (u 52 (7.81) (175.77

Diluted (in () (13.81) (13.n) (3.81 (27.53 (7.81) $75.n

Additional dixlmres as per regulattun 52 (d) of Sruities md Exchmge Boud of India (Listint Obligatiorc nd Dislosw Requirements) Regulations 2015, as

mended:

Paid-up equity share capital (face value of {10 per equity
shre) 100.00 100.00 100.00 100.00 100.00 100.00
Net worth t8,670.0n (8,542.54) (6,733.9t (8,670 07 (6,n3.%\ (8,404.7C

reren'e

7734.13 77,0"10.74 70,070.47 77,3+1.43 10.010.17 10,950.80

Ratios i
Debt eouitv ratio (In times)*

*rvlce ratio
(0 il) (0.82) (0.72) (.16.1(

Curent ratio (ln tims) 0.34 0.33 0..13 0.34 0..13 0.36

Total debts to total as*ts (In times) 3.77 3.26 7.94 3.17 1.94 3.06

tem to
to account

Curent liabi.litv ratio (In tine) 0.85 0.86 1.00 0.85 1.00 0.84

tmover ratio 0.57 3.25 0.72 3.71, 1.91 7.34

tumover 0.01 0.08 0.00 0.09 0.ol 0.07

Operating magin (In %) i4.4n (8.92\ (E1.15 (9.9s) 0.$ 04.33\
Net (3.18.93) (78.88) Q36.4 028.en (43.52) (1,197.55)

cm not to shaeholders
* Ratio not calolated available for debt rrvice.
# Ratio cm not to

cm not to revenue.

Notes to the finmcial resulb:
Tte* fimcial mults of Sylvmus Propertia Limited ('the Compmy') for quarter md half year ended 30 September 2025 have reviewed by statutory auditom
of the Compmy md approved by tle Board of Directos ('tlre Board') at its meting held on 06 November 2025. The* fimcial results have been prepard in
accordmce with the rcognition md measurement principles of Indim Accouting Stmdards as specified in stion 133 of the Compmies Act, 2013 md
generally accepted accounting practic* in india, in complimce with Regulation 52 of the SEBI (Listing Obligation md Dislcure Requirements ) Regulatiory
2011 r mended ("Listing Regulation").

rid uD debt caDital/ Outstmdins debt

presf serui.p .ovpriop ririo IIS{ -R} {In times'l



ii Sheet as at 30 2025

Partiolus

As at

30 September
2025

(Unaudited) (Audited)

As at

31 Much
m25

ASSETS

Prcpery., plmt md equipment
Fimialasts

Other finmcial orets
Defened tu re*ts (net)

Nonflrent tax as*ts (net)

Other nonorent dsts

Non<urent as*ts

0.47

6.'36

3.79

0.20

1.30

7.80

6.60

3.00

0.20

Total of non{rent resets tzy 18.90

Cash md cch equivalents

Clrrentasts
lnventories
Fiwialsets

Investments

Trade meivables

Other bmk balmes
Lom
Other fimncial as*ts

Oth€r orrent ssts

2,47.38

354.85

88.22

26Jb
1,6.67

*7.22
2.2.

70.u

2,274.E0

57.00

1200

7L70

4.70

1,084.60

12.40

110.80

Total of orenl as*ts 3,593.46 3,588.40

Total of Asets 3,605.80 3,ffi7.N

EQUITY AND LIABILMIES
Equity

Equity shre capital
Other equity

r00.00
(8,n0.0n

100.00

(8,504.70)

Total of equity (E,670.An (8,40t7ol

7,759.85

25.66

7,92:t.10

7.80

24.40

Liabilities
Non<rmnt liabilities

Finmcial liabilities
Borrowings

Other finmcial liabilities
Provisioro

Total of non-onent liabilities r,785.51 1,953.30

9,584.58

8.07
138.98

23.27

@.39
51.13

9,029.70

4.30

D9.90
2270

721.00

51.10

Cmnt liebilitieg
Fimial liabilities

Bonowings
Trade payables

Total outstmding due of micro enterpri*s md small enterpri*s
'Total outstmding dues of crediton other than mico mterpries md small enterpris

Other f imcial liabilitis
Other rurent liabilitis
Prcvisiom

Total of onent liabilities 10,490.36 10,05E.70

Total of Equity md Liabilities 3,605.E0 3,607.30

t In Millions



Cash flow statement for the 1rcriod ended 3) September 2025 (Unaudited) ({ In Mitlions)

(Unaudited)

As at 30
September 2025

As at 30

September
m24

(Unaudited)

(16sr)

la\.s8)

(1.s8)

(s.41)

(1.28)

159.81

(1s.ee)

2.34

2.96

(3.2)
'28.92

0.4

(ztzx)
(76.27)

(1s.ee)

42.8
(4692\

4.E0

w.34\

v6.82\

0.00

(0.1e)

A Crh flow ftom olrcrating activities:
Pmfi/(Los) before tax

Adjustmuts for:
Interest expere on tuation
Interest income on fixed deposits

Profit on sale of investments in mutual funds (net)

Balmce written back

lnterest experEe on debenhrres

lnterest income on inter compmy deposit

Fimcial guamtee exlreEs
Provision for gratuity md compereated absences

lncome on fair valuation of finmcial o*ts
Prmessing chages for bonowings
Depreciation md mortistion expense

Operating prcfi/(los) before working capital chmg6 md oths adistmenb:
Wo*ing uVital dungs antl othcr atljustmats:

Inventories

Trade rceivabl*
Lom
Other assts
Trade Payables

Other f inmcial liabilities
Other liabilitia & provisiom

C*h flow from/ (u*d in) operating activities
Income tax (paid) / refund received, net

(490.Bl

(0.16)

(102.e6)

(0.36)

Net csh flow from/ (u*d in) operatine activities (A) (4e0.39) (103.32)

(r.14
1,,0't0.67

(1,zee.8s)

(17s.60)

687.21

o074)
7.8

15.99

(o ,ul

o.u

B Cash flow from investing activities:
Purcha* of property plmt md equipment

Prceds from sale of investments in muhral funds
Investrnent in mutual funds

Interrorporate loffi given
Inter{orporate loffi Heived back

lvlovements in fixed depmits
Interest rreived on fixed deposit raeipts
Interest r<eived on inter compmy depcit
Net cash flow from / (u*d in) inveting activities (B) 227.E1, (0.221

C Cch flow ftom finmcing activities:

Prmeds from issue of non convertible debentures

Redemption of non convertible debentures
Prmeds from inter corpotate deposit

Repayment of inter corporate deposit

Other Borrowing Costs

Interest paid on bonowings

500.00

(s2o.oo)

520.01

(10s.15)

(17.70)

(1s9.81)

3,289.53

(3,18s.52)

217.34 103.91Net cash flow fron/ (used in) finmcing activities (C)

D Net (decas€)lnq€ase in cash ild cash equivalents (A+Brc)
E Cash md cmh equivalents at the begiming of the period

(4s.241

72.L0

0.37

2.29

F Cash md cah equivalents at the €nd of the period (D+E) 26.86 2.66

iii

lv

vi

vii

viii

The Compmy's primary business *gment is reflected bmd on primipal buiness activities cmied on by the Compmy i.e. development of real state proists
md all other related activities, which c per Ind .AS 108 on 'Operating Segments' is coreidered to be the only repodable busires sgment The Compmy is
operating in India which is comidered m a single gmgraphical sgment.

The listed non<onvertible debentum of the Compmy aggrcgating t2320.00 Milliom o at 30 September 2025 ue mred by way of fist ranking charge on the

Compmy md firet ranking exclusive charge on fellow subcidiary compmies thereof a*t cover exceds 100% of the principal momt of the uid debentures.

The compmy has redemed its existing outstmding NCDs beuing ISIN NE826II0703E aggregating to (160.00 Millioro on 01 August 2025 md <160.00 Millioro
on 10 September 2025.

Th€re is no material deviation in the use of the pHeds of issue of non convertible debts frcm the obists stated in the Eptrtive offer dffients.
Previous period/year numbere have been regrouped/reclassified wherever comidered recesery.

? 0.0 mqns less tlnn 7 0.05 Millions

Registered Office :Office no 202 2nd Floor, A-L8, Rama House, Middle Circle, Comught Place, New Delhi-110001
Corporate Identity Number (CIN) : U70109DL2006PLC150229

Place : New Delhi
Date : 06November2025

Riksh Kirtikma L:khmi
Wholetime dire'tor

FOR AND ON BEHALF OF BOARD OF DIRECTORS

dw;l.r;
+ o3

(E0.4e)

757.8L

755.7
(0.02)

0.53
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A. Statement of utilization of issue proceeds: 

    (Amount in ₹ crores) 

S. No. Name of the 

Issuer 

ISIN 

 

 

 

Mode of Fund 

Raising (Public 

issues/ Private 

placement) 

Type of instrument Date of raising 

funds 

Amount Raised Funds utilized Any deviation 

(Yes/ No) 

If 8 is Yes, then 

specify the purpose 

of for which the 

funds were utilized 

Remarks, if 

any 

 1 2 3 4 5 6 7 8 9 10 

1. Sylvanus 

Properties 

Limited 

INE826M07038 Private 

Placement 

Secured Rated 

Redeemable Listed 

Non-Convertible 

Debentures (NCDs) 

January 03, 2025 200.00 200.00 No NA None 

2. Sylvanus 

Properties 

Limited 

INE826M07046 Private 

Placement 

Secured Rated 

Redeemable Listed 

Non-Convertible 

Debentures (NCDs) 

March 18, 2025 50.00 50.00 No NA None 

3 Sylvanus 

Properties 

Limited 

INE826M07046 Private 

Placement 

Secured Rated 

Redeemable Listed 

Non-Convertible 

Debentures (NCDs) 

July 04, 2025 50.00 33.75 No NA None 

 

B. Statement of deviation/ variation in use of Issue proceeds: 

(Amount in ₹ crores) 

Particulars  Remarks  

Name of listed entity  Sylvanus Properties Limited 

Mode of fund raising  Private placement 

Type of instrument  Secured Rated Redeemable Listed Non-Convertible Debentures (NCDs) 

Date of raising funds 1. January 03, 2025 

2. March 18, 2025 

3. July 04, 2025 

Amount raised 300.00 

Report filed for quarter ended September 30, 2025 

Is there a deviation/ variation in use of funds raised?  No deviation/variation 
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Whether any approval is required to vary the objects of the issue stated in the prospectus/ 

offer document?  

Not applicable 

If yes, details of the approval so required?  Not applicable 

Date of approval  Not applicable 

Explanation for the deviation/ variation  Not applicable 

Comments of the audit committee after review  Not applicable 

Comments of the auditors, if any  Not applicable 

Objects for which funds have been raised and where there has been a deviation/ variation, in the following table: 

 

Original object Modified object, if 

any 

Original 

allocation 

Modified allocation, 

if any 

Funds utilized Amount of deviation/variation 

for the quarter according to 

applicable object (in Rs. crore 

and in %) 

Remarks, if 

any 

General Corporate purpose 

(Repayment of existing 

Inter corporate deposits) 

including Fees and ISRA 

None 173.00 None 173.00 NA NA 

Expense for Project None 127.00 None 110.75 NA NA 

Total  300.00  283.75   
 

Deviation could mean:  

a. Deviation in the objects or purposes for which the funds have been raised.  

b. Deviation in the amount of funds actually utilized as against what was originally disclosed.  

 

 

 

 

Name of signatory: Akriti Gupta 

Designation: Company Secretary  

Date: November 06, 2025 
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GARUD&Associates 
C H A R T E R E D A C C O U N T A N T S 

Independent Auditor's Report on Asset Cover as at 30 September 2025 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 

Sylvanus Properties Limited 

Office No. 202, 2
nd floor, 

A-18, Rama House, Middle Circle, 

Connaught Place, New Delhi - 110001 

1. This report is issued in accordance with o~r master engagement letter. 

2. We G A R U 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 

September 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 quarter ended 30 September 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. 

This 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 

SEBI/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 30 September 2025 ("Debentures"). 

The Company has entered into agreement(s) with the Debenture 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 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 design, 

implementation and maintenance of internal 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 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. o & Ass0 
~ 0 
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5. The Management is also responsible to ensure that Assets Cover Ratio as on 30 September 
2025 is in compliance with SEBI circular no. SEBI/HO/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 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 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 SEBI Regulations. 

7. We have reviewed the Financial Results for the quarter ended 30 September 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 06 November 2025. Our review of these financial results for 
the quarter ended 30 September 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", i~sued by the Institute of Chartered Accountants of India 
("ICAI") respectively. 

8. We conducted our examination of the Statement in accordance with 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 Perform 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. We have not performed an audit, the objective of 
which would be the expression of an opinion on the financial results, specified elements, 
accounts or items thereof, for the purpose of this report. Accordingly, we do not express 
such opinion. 

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 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 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 30 
September 2025 to the reviewed financial statement of the Company and unaudited 
books of account maintained by the Company as at 3 eptember 2025; 
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(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 30 September 2025. 

(e) Obtained 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 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. We 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 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. 

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 SSE 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. We have no responsibility to update this certificate for events and 
circumstances occurring after the date of this report. 

For G A R U D & Associates 
(Formerly Known As Raj Girikshit & Associates) 
Chartere Accountants 

Partner 
Membership No: 518698 

uD1N: w,,~a BMt PJ)fJ ~''-' 
Place: New Delhi 
Date: 06 November 2025 
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VIGOR DEVETOPM ENTS PRIVATE LIM ITED

Cl N : U70109KA2021PTC146385

EMBASSY

Annexure 1:

To the statement as mentioned in the Asset Cover Certificate of Sylvanus Properties Limited
dated 06th November 2025:

For Vigor Developments Private Limited

Rajninath Surve

Director

E] ir@embassyindia.com

@ www.embassvindia.com

Bantalore Office:
146 fl@i Pinnacle Toret
1" c Main, Hebbal Mili,
cansanagaL 8ellary Road,

&ngaluru
Iel : (o8o) 693s48s9

CorpoGt. Offie:
Ljnit No 2,4th Flooi 401 4O2,

Torer 2A One World Centre,lupiter
Textil€ Millt Senapati Sapat Marg,
fl phindohe Road, Mumbai-4om13,
Mahacghtra,
Tel: (0221 65722233

Assets Area (ln Acres)

Market Value
(in Rs Millions)

As per valuation
dated

12th November 2O24

Book Value
(in Rs Millions)

As on 30th

September 2025 Nature

Land and
receivables

3.75 2,115.50 1,019.10

Secured by First ranking
charge/mortgage/
hypothecation on all that
pieces or parcels of land/
properties/im movable/
movable properties/book
debt.

R.dn@d OIficc:
Fird Floor, Emb.rsy Point, 150.

lnfantry Road, Bangabre,
(arnata ka ,56@01

Tel: (0801 49O3O0OO



SKY FOREST PRO.IECTS PRIVATE TIMITED
(Formerly lndiobulls Properties Private Limited)
CIN: U45201H R2005PTCO77760

EMBASSY

Annexure 2:

To the statement as mentioned in the Asset Cover Certificate of Sylvanus Properties Limited
dated 06th November 2025:

For Sky Forest Projects Private Limited

Nil,esh Suresh Chopade
Director

Assets Area (ln Acres)

Market Value
(in Rs Millions)

As per valuation
dated

12th November 2024

Book Value
(in Rs Millions)

As on 30th September
202s Nature

Receivables 1.35 786.1.1. 739.08

Secured by First ranking
charge/mortgage/
hypothecation on all that
pieces or parcels of land/
properties/im mova ble/
movable properties/book
debt.

Bantalor€ Office:
146 fl@r, Pinnacle Tower,

t" c Main, Hebbal Mill,
Ganganagar, Eellary Road,

B€nSaluru

Tei : (080) 69354859

Corporate Officc:
Unit No - 2, 4th Fl@r,4Ol - 4O2,

Tower 2A One Wodd Cehtre, Jupiter
Textale Millr, Senapati 8ap.t Marg,
Elphinstone R@d, Mumbai-400O13,

Mahac5htG
ret l022l 65722233

Registered Office:
Office No 01-10O1, Wework, Blue
One Square, Udyog vrhar Phase 4 Rd,

lndustrial Complex DundaheE, Gurtaon,
Haryana,122016
Tel: (0124) 46o9ss9

ir@emba sryindia.com

W www.embassyindia.com
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