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October 15, 2025 

 

BSE Limited, 

P.J. Towers, Dalal Street, 

Mumbai 400 001 

 

Through: BSE Listing Centre 

 

Ref:  BSE Scrip Code  976126 976127 976128 

 Scrip ID  795ORL26 8ORL27 805ORL28 

 ISIN INE093I07066 INE093I07074 INE093I07082 

 

Sub:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 – 

Security Cover Certificate as on September 30, 2025 

 

Dear Sir, 

    

With reference to the above, please find enclosed herewith the certificate issued by Statutory Auditors, 

regarding maintenance of the security cover as on September 30, 2025. 

 

Kindly take the above on record and oblige. 

 

Thanking you. 

 

For Oberoi Realty Limited 

 

 

 

Bhaskar Kshirsagar  

Company Secretary 

 

Encl: As above. 

 



12th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
Mumbai - 400 028, India
Tel: +91 22 6819 8000

Chartered Accountants

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Of ce : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on Security Cover, Compliance with all covenants and book values
of the assets as at September 30, 2025 pursuant to Regulation 56(1)(d) of the SEBI (Listing
Obligations and disclosure requirements) Regulation, 2015 (as amended) and SEBI Circular dated
May 19, 2022 and August 13, 2025 for submission to Axis Trustee Services Limited (“Debenture
Trustee”)

To
The Board of Directors
Oberoi Realty Limited,
Commerz, 3rd Floor, International Business Park,
Oberoi Garden City, Off Western Express Highway
Goregaon (East). Mumbai – 400 063

1. This Report is issued in accordance with the terms of the Service Scope Letter dated August 02,
2025 and Master Engagement Agreement dated November 09, 2022, as amended with Oberoi
Realty Limited (hereinafter the “Company”).

2. We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Company and
have been requested by the Company to examine the accompanying Statement comprising
Annexure 1, 2, and 2A showing details of ISIN-wise outstanding listed non-convertible
debentures, Security Cover as on September 30, 2025 and Computation of Security Cover as on
September 30, 2025 as per the unaudited standalone financial results respectively (together
hereinafter the “Statement”) which has been prepared by the Management, from the Board
approved unaudited standalone financial results, underlying books of accounts and other
relevant records and documents maintained by the Company (including information relating to
mortgaged properties) as at and for the period ended September 30, 2025, pursuant to the
requirements of the Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, SEBI Circular dated May 19, 2022 and
SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 on Revised format of Security
Cover Certificate, Monitoring and Revision in timelines (hereinafter the “SEBI Regulations and
SEBI Circular”), and has been signed by us for identification purpose only.

This Report is required by the Company for the purpose of submission to Axis Trustee Services
Limited (hereinafter the “Debenture Trustee”) for compliance with the SEBI Regulations and
SEBI Circular in respect of its Series I Redeemable Non-Convertible Debenture having aggregate
face value of Rs. 340,00,00,000, Series II Redeemable Non-Convertible Debenture having
aggregate face value of Rs. 500,00,00,000 & Series III Redeemable Non-Convertible Debenture
having aggregate face value of Rs. 600,00,00,000 (together referred as “NCD’s”) as on
September 30, 2025. The Company has entered into an agreement with the Debenture Trustee
vide agreement dated October 24, 2024 in respect of such NCDs.

Management’s Responsibility

3. The preparation of the Statement is the responsibility of the management of the Company, which
includes 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.



Chartered Accountants

4. The Management of the Company is responsible for ensuring that the Company complies with all
the relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of
hundred per cent security cover or higher security cover as per the terms of Debenture Trust
Deed sufficient to discharge the principal amount and the interest thereon at all times for the
non-convertible debt securities issued. The management is also responsible for providing all
relevant information to the Debenture Trustee and for complying with covenants as prescribed
in the Debenture Trust Deed dated October 24, 2024 entered into between the Company and the
Debenture Trustee (‘Trust Deed’).

Auditor’s Responsibility

5. It is our responsibility to provide a limited assurance and conclude as to whether:

(a) Company has maintained in accordance with clause 5.1(d)(i) of the Trust Deed, ‘Minimum
Security Cover as stipulated therein, viz, (A) the Value of Net Receivables plus Value of
Mortgaged flats (and / or Value of Additional Security or value of Alternative Security as
determined by the valuer of the Debenture holder’s choice) in terms with sub-paragraph
(ii) below) (without double counting), less any pending cost to be incurred, divided by (B)
the Secured Obligations and Secured Obligations (howsoever defined in the relevant
transactions documents in relation to the Existing debentures) in relation to the existing
debentures,  less the amounts lying in the Escrow Account (along with face value of
permitted investments), shall equal to at least 1.50 times (one point five zero times).
(each of these terms having the meaning as defined in the Trust Deed);

(b) Company is in compliance as at September 30, 2025 with all the covenants (including
security cover) as mentioned in clause 32.1.1 forming part of clause 32 – Covenants and
Undertaking of the Trust Deed.

(c) Book values of assets and liabilities as included in the Statement are in agreement with
the books of account underlying the unaudited standalone financial results of the
Company as at September 30, 2025.

6. We have performed a limited review of the unaudited standalone financial results of the
Company for the half year ended September 30, 2025, which have been prepared by the
Company pursuant to the requirements of Regulations 33 and 52 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, and issued an unmodified
conclusion dated October 15, 2025. Our review of those financial results was conducted in
accordance with the 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”).

7. 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”). The
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 Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements issued by the ICAI.

9. 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.
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10. A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The
procedures performed vary in nature and timing from, and are less extent than for, a reasonable
assurance. 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, our procedures included the following in relation to the Statement:

a) Obtained and read the Trust Deed and noted that as per clause 5.1(d)(i) of the Trust Deed,
the Company shall maintain ‘Minimum Security Cover’ as stipulated therein, viz, (A) the
Value of Net Receivables plus Value of Mortgaged flats (and / or Value of Additional
Security or value of Alternative Security as determined by the valuer of the Debenture
holder’s choice) in terms with sub-paragraph (ii) below) (without double counting), less
any pending cost to be incurred, divided by (B) the Secured Obligations and Secured
Obligations (howsoever defined in the relevant transactions documents in relation to the
Existing debentures) in relation to the existing debentures,  less the amounts lying in the
Escrow Account (along with face value of permitted investments), shall equal to at least
1.50 times (one point five zero times).

b) Obtained the Board approved unaudited standalone financial results of the Company
(including details relating to mortgaged properties) for the half year ended September 30,
2025.

c) Traced and agreed from the Statement, the principal amount and the interest of the NCDs
outstanding as on September 30, 2025 to the board approved unaudited standalone
financial results of the Company and/or the underlying books of account maintained by
the Company as on September 30, 2025.

d) Obtained and read the list of assets and liabilities considered towards the security cover
in respect of NCDs outstanding as per the Statement. Traced the book value of assets and
liabilities from the Statement to the books of accounts and records of the Company
(including information relating to mortgaged properties) underlying the Board approved
unaudited standalone financial results as on September 30, 2025.

e) Obtained the list of sold and unsold units in the projects known as “Enigma” and “Eternia”
(“the said Projects”) comprising the “mortgaged properties” as defined in the Trust Deed,
when the security interest was created, and compared with the particulars of the
properties charged as appearing in ‘Form No. CHG – 9’ filed with the Ministry of Corporate
Affairs (‘MCA’).

f) Traced and verified the Market value of Net Receivables plus Value of Mortgage Flats to
the valuation report dated October 13, 2025 issued by M/s Sundeep H. B. & Co., who, at
the request of the Debenture Trustee, performed the valuation of the unsold residential
flats developed and to be developed as part of the said Projects as at September 30, 2025.
We are informed by the Management that this is the most recent valuation report available
as at date. The carrying amounts as per the books of account, of Trade Receivables,
Contract Assets - Revenue in Excess of billing and Contract liabilities - Billing in excess of
revenue and advances from customers (together referred to as “market value of net
receivables”) relating to the mortgaged properties has been reported as their market
value and the remaining amount, i.e., the Market value of Net Receivables plus Value of
Mortgage Flats as mentioned above, less the market value of net receivables as above, is
reported as market value of Inventories.
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g) For the amount in Escrow Account and Permitted Investments as appearing in the
Statement, compared the amounts with the books of account and relevant records of the
Company (including details relating to mortgaged properties) as on September 30, 2025.

h) For the value of net receivables as appearing in the valuation report, compared the
amounts with the amount of trade receivables and revenue in excess of billing / billing in
excess of revenue as per the unaudited books of account of the Company.

i) Obtained the bank statements and traced the amount of repayment of principal and
payment of interest of NCDs during the period April 01, 2025 to September 30, 2025.

j) Obtained and read written confirmations issued by banks in respect of bank balances held
by the Company as on September 30, 2025.

k) Obtained from the management, the list and value of assets placed under lien or
encumbrance for the purpose of obtaining any other borrowing and determined that such
assets are not included in the calculation of Asset Cover in respect of the NCDs. Traced
the assets mortgaged for obtaining other borrowing from relevant records and documents
underlying the Board approved unaudited standalone financial results as at September
30, 2025.

l) Obtained the working of assets and liabilities presented in the respective columns in the
Statement and verified the same from the books of account and relevant records and
documents underlying the Board approved unaudited standalone financial results as at
September 30, 2025.

m) The amounts appearing in the total column (column J) have been traced from the books
of accounts and other records underlying the Board approved unaudited standalone
financial results as at September 30, 2025.

n) Tested the arithmetical accuracy of the computation of Security Cover, as appearing in
the accompanying Statement.

o) Compared Security Cover as disclosed in the Statement, with the Security Cover required
to be maintained as per Trust Deed as on September 30, 2025.

p) For the covenants stipulated in clause 32.1.1 forming part of Clause 32 – ‘Covenants and
Undertakings’ of the Trust Deed, read the individual clauses (a) to (dd) to identify financial
covenants and for each of those, assessed whether these are complied with as of
September 30, 2025.

q) We have obtained written representation from the management that the Company has not
issued any unsecured debt, subordinated debt securities as on September 30, 2025.

r) With respect to compliance with non–financial covenants, the management has
represented and confirmed that as at September 30, 2025 the Company has complied
with all the other covenants including affirmative, informative and negative covenants as
prescribed in the Trust Deed. We have relied on the same and not performed any
independent procedure in this regard.

s) Performed necessary inquiries with the management and obtained necessary
representations.
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The above-mentioned procedures include examining evidence supporting the particulars in the
Statement on a test basis. Further, our scope of work for this report did not involve us performing
audit tests for the purpose of expressing an opinion on the fairness and accuracy of any financial
information or the financial statements of the Company taken as a whole.

Conclusion

11. Based on the procedures performed by us, as referred to in paragraph 10 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:

a) Company has not maintained the minimum security cover specified in the Trust Deed
(i.e., the aggregate value of Net Receivables plus Value of Mortgaged flats (and / or
Value of Additional Security or value of Alternative Security as determined by the
valuer of the Debenture holder’s choice) (without double counting), less any pending
cost to be incurred, divided by the Secured Obligations and Secured Obligations
(howsoever defined in the relevant transactions documents in relation to the Existing
debentures) in relation to the existing debentures,  less the amounts lying in the Escrow
Account (along with face value of permitted investments), shall equal to at least 1.50
times (one point five zero times));

b) The Company is not in compliance with all the covenants (including minimum security
cover) as mentioned in clause 32 - Covenants and Undertaking, of the Trust Deed as
on September 30, 2025.

c) The Book values of assets and liabilities as included in the Statement are not in
agreement with the books of account underlying the unaudited standalone financial
results of the Company for the half year ended September 30, 2025.

Restriction on Use

12. 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
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 Report for events and circumstances occurring after the date of this report.

For S R B C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Anil Jobanputra
Partner
Membership Number: 110759
UDIN: 25110759BMKXRU2379
Place of Signature: Mumbai
Date: October 15, 2025

Digitally signed by Anilkumar 
Chandubhai Jobanputra
DN: cn=Anilkumar Chandubhai 
Jobanputra, o=Personal, 
email=anil.jobanputra@srb.in
Date: 2025.10.15 21:53:39 +05'30'

Anilkumar
Chandubhai
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