
 
Date: 06.11.2026 

National Stock Exchange of India Limited 
Listing Compliance Department 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East),  
Mumbai – 400051 
 
Sub: Submission of Security Cover Certificate as per Regulation 54(3) of the SEBI (Listing Obligations 
and Disclosure Requirements) 2015 for the quarter and Half year ended on September 30, 2026 
 
Re: ISIN: INE1BEC07011 
 
Dear Sir, 
 
Pursuant to Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements), 2015 read with 
SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 and other 
circulars or guidelines as may be applicable, we hereby inform you that Gaursons India Private Limited 
has maintained the ‘Security Cover’ for the Quarter and Half year ended on September 30, 2026 as 
per the terms and conditions specified in the Debenture Trust Deed(s). 
 
Please find enclosed herewith security cover certificate provided by the Statutory Auditors of the 
company along with our financial results in this regard.   
 
You are requested to kindly take note of the same. 
 
Thanking you, 
For Gaursons India Private Limited 
 
 
 
Anjali Verma 
Company Secretary & Compliance officer 
M. NO.: F7362 
 
CC: 

1. Debenture Trustees 
Catalyst Trusteeship Limited 
Address: 910-911, 9th Floor, Kailash Building, 26, Kasturba Gandhi 
Marg, New Delhi-110001, India 
Telephone Number: (011) 43029101 
Email address: ComplianceCTL-Mumbai@ctltrustee.com 

 
2. Rating Agency 

ICRA Limited 
Address: B-710, Statesman House, 148, Barakhamba Road, New 
Delhi – 110001 
Telephone Number: +91-11-23357940 
Email address: anupama.reddy@icraindia.com  

 

ANJALI 
VERMA

Digitally signed by 
ANJALI VERMA 
Date: 2026.11.06 
18:05:57 +05'30'

mailto:ComplianceCTL-Mumbai@ctltrustee.com
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SSKOTHARIMEHTA
-& CO. LLP

CHARTERED ACCOUNTANTS

To,
The Board of Directors
Gaursons India Private Liinited
Office No-F-101, First Floor,
Plot no 2/3 Ashish Commercial Complex,
New Rajdhani Enclave, Delhi-110092

Subject: Independent Auditor's Certificate on Book Value of Assets Available for Listed Non-
Convertible Debentures issued by Gaursons India Private Limited (hereinafter referred to as "the
Company") pursuant to Regulation 54 read with Regulation 56(l)(d) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

1. We, S S Kothari Mehta & Co. LLP, Chartered Accountants, the Statutory Auditors of Gaursons India
Private Limited (hereinafter referred to as "the Company"), have received a request to provide a
certificate with respect to:

2.

(i) the accompanying "Statement of Security Cover on Standalone Basis as at September
30, 2026" of the Company; and

(ii) the accompanying "Statement of Security Cover on Consolidated Net Summary Basis
as at September 30, 2026" comprising Gaursons India Private Limited and Golf
Horizon LLP,

(collectively referred to as the "Statements") in relation to the listed Non-Convertible Debentures
of the Company.

The Statement of Security Cover on Consolidated Net Summary Basis includes certain assets owned
by Golf Horizon LLP (hereinafter referred to as Mortgagor), a related group entity, which has
been provided as security for the listed Non-Convertible Debentures of the Company

For the purpose of this certificate and in compliance with the SEBI Master Circular - Chapter V
(Security Cover Certificate), the consolidated net summary statement includes:

a) Gaursons India Private Limited (Issuer); and
b) Golf Horizon LLP (Mortgagor)

(collectively referred to as the "Entities" for the limited purpose of this certificate).

This certificate is issued pursuant to Regulation 54 read with Regulation 56(l)(d) of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(as amended), read with SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated
May 19, 2022 (hereinafter collectively referred to as the "Regulations"), for the purpose of onward
submission to the Stock Exchanges, Debenture Trustees and/or other regulatory authorities, as
applicable.

Managenient's Responsibility

The preparation of the accompanying Statements, including the preparation and maintenance of all
accounting and other relevant supporting records and documents, is solely the responsibility of the
Management of the Company and, where applicable, the management of the respective entity. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation and presentation of financial and other information furnished in the Statement and
applying an appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

3. The Management is responsible for ensuring that the Statement is prepared in accordance with the
requirements of applicable Securities and Exchange Board of India ("SEBI") Regulations, including
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4.

S S KOTHARI MEHTA
& CO. LLP

CHARTERED ACCOUNTANTS

the SEBI (Issue and Listing ofNon-Convertible Securities) Regulations, as amended, the provisions
of the Companies Act, 2013, and other applicable regulatory requirements.

The Management is responsible for ensuring that the information disclosed in the Statement is
complete and accurate in all respects and is in agreement with the underlying books of account and
relevant records of the respective Entities.

5. The Management is also responsible for:

a) maintaining the security cover stipulated under the respective Debenture Trust Deeds at all
times;

b) ensuring the existence, ownership, validity and enforceability of the charge created over the
assets offered as security;

c) ensuring that the assets included in the security-cover computation are eligible to be
considered in accordance with the relevant Debenture Trust Deeds and applicable
Regulations; and

d) ensuring compliance with the covenants and other terms and conditions specified in the
respective Debenture Trust Deeds and Information Memorandum/Offer Documents.

6. For the limited purpose of preparation of the accompanying Statements and computation of the
security cover in accordance with the relevant Debenture Trust Deed, the amount considered in
respect of the Project comprises (i) the value of receivables arising from sold units in the Project,
plus (ii) the value of unsold units in the Project, less (iii) the pending costs of the Project, as certified
by the Lender's Independent Engineer ("LIE"), in accordance with the methodology prescribed
under the Debenture Trust Deed. For this purpose, the value of unsold units in the Project has been
determined based on the weighted average value of all sold units of the Project, reduced by 10%,
as stipulated under the Debenture Trust Deed.

The resultant amount has been presented under the line item "Trade Receivables" solely for the
purpose of the prescribed security-cover computation, since the prescribed security-cover format
does not provide a separate line item for such amount. Such presentation does not represent the
accounting classification or carrying amount of trade receivables in the books of accounts of the
respective Entity.

7.

Auditor's Responsibility

Pursuant to the requirements of the Regulations, our responsibility is to provide limited assurance
as to whether:

a) the particulars contained in the Statement are in agreement with the reviewed financial
information of the Company for the quarter ended September 30, 2026, and other relevant
records maintained by the respective Entities;

b) the book values of the assets and liabilities included in the Statements have been
appropriately extracted from the relevant books of account and records and, in respect of
amounts determined specifically in accordance with the security-cover methodology
prescribed under the relevant Debenture Trust Deed, such amounts have been computed
in accordance with the basis disclosed in the Statements;

c) the security-cover ratios disclosed in the Statements have been arithmetically computed in
accordance with the basis stated therein and the terms of the respective Debenture Trust
Deeds;and

d) the Company has maintained the security cover stipulated under the respective Debenture
Trust Deeds.
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SSKOTHARIMEHTA
& CO. LLP

CHARTERED ACCOUNTANTS

8. Our engagement does not include the evaluation of adherence by the Company with all applicable
guidelines of the Regulations, Offer Documents/Information Memorandum, and Debenture Trust
Deeds.

9. Further, our procedures do not constitute a valuation of the immovable properties, and we do not
express any assurance on the market value of such properties.

10. We have conducted our examination in accordance with the 'Guidance Note on Reports or
Certificates for Special Purposes' ("Guidance Note") issued by the Institute of Chartered
Accountants of India ("ICAI"). We have conducted our examination in accordance with the
applicable guidance note issued by the ICAI which requires that we comply with ethical
requirements of the Code of Ethics and 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 and accordingly, we confirm that we have
complied with such Code of Ethics issued by the ICAI.

11 For the purpose of this certificate, we have relied upon the reviewed financial information of the
Company for the quarter ended September 30, 2026, unaudited books of account, management-
certified financial information, trial balances, schedules, workings, statements and other relevant
records made available to us by the Management. Our procedures performed for the purpose of
this certificate do not constitute an audit or a review of the financial statements or financial
information of the Company or the respective Entity in accordance with the Standards on Auditing
or Standards on Review Engagements issued by the ICAI.

12. The book values of the assets provided as security by Golf Horizon LLP have been considered based
on the Security Cover Certificate dated 04 November, 2026, bearing VDIN 26444331VCCSUN9876,
issued by its statutory auditor in accordance with the applicable requirements of the SEBI Master
Circular relating to Security Cover Certificates. For the purpose of this certificate, we have relied
upon the aforesaid certificate and the underlying management-certified financial information of
Golf Horizon LLP and have not independently audited or reviewed such financial information.

13. A limited assurance engagement includes performing procedures to obtain sufficient appropriate
evidence that varies in nature, timing and extent than 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 we performed a reasonable assurance
engagement. Accordingly, we have performed the following procedures in relation to Statement:

a) Obtained and read the accompanying Statements prepared by the Management as
atSeptember 30, 2026.

b) Traced the book values of the assets and liabilities of the Company included in the
Statements to the reviewed financial information, unaudited books of account and other
relevant records maintained by the Company as at September 30, 2026 and, in respect of the
amount considered for the Project under the security-cover computation, examined the
underlying workings relating to receivables arising from sold units, valuation of unsold units
and pending costs of the Project certified by the LIE, and recomputed the resultant amount
in accordance with the methodology prescribed under the relevant Debenture Trust Deed.

c) In respect of the value attributable to unsold units of the Project, examined whether such
value had been determined based on the weighted average value of all sold units of the
Project, reduced by 10%, in accordance with the methodology prescribed under the
Debenture Trust Deed.
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SSKOTHARIMEHTA
-& CO. LLP

CHARTERED ACCOUNTANTS

d) In respect of the assets provided as security by Golf Horizon LLP, relied upon the Security
Cover Certificate issued by its statutory auditor and the underlying management-certified
financial information and records made available to us.

e) Obtained and reviewed the relevant Debenture Trust Deeds to understand the natiu-e of
charge (exclusive and/or pari-passu) and the assets covered thereunder and evaluated the
same in the context of the requirements of Regulation 54 read with Regulation 56(1) (d) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

f) Traced the classification of assets under exclusive charge, pari-passu charge, other charge
and assets not offered as security, as disclosed in the Statements, to the relevant Debenture
Trust Deeds and supporting records.

g) Verified, on a test-check basis, the details of borrowings and outstanding listed Non-
Convertible Debentures included in the Statements with the books of account and other
relevant records of the Company.

h) Recomputed the mathematical accuracy of the amounts, totals and security-cover ratios
included in the Statements.

i) Compared the security-cover ratios computed in the Statements with the minimum-security
cover stipulated under the respective Debenture Trust Deeds.

j) Obtained and read the Security Cover Certificate issued by the statutory auditor of Golf
Horizon LLP in respect of the assets offered as security by Golf Horizon LLP and relied upon
the same for the purpose of the consolidated net-summary computation.

k) Made inquiries of the Management regarding the completeness, existence and inclusion of
the assets considered for the purpose of computing the security cover and obtained written
representations from the Management regarding the completeness and accuracy of the
information contained in the Statements and other matters considered relevant for the
purpose of this certificate.

We have relied upon the information, explanations, documents and representations provided to us
by the Management of the respective Entities and the Security Cover Certificate issued by the
statutory auditor of Golf Horizon LLP. We have not independently verified ownership, enforceability
of security, or independently confirmed asset balances beyond the procedures described above.

For the purpose of computing the security cover disclosed in the accompanying Statements, non-
fund-based limits have not been considered.

Conclusion

14. Based on the procedures performed by us, as stated above, and according to the information,
explanations and representations provided to us by the Management of the Company, nothing
has come to our attention that causes us to believe that:

a) The particulars furnished by the Company in the accompanying:
(i) Statement of Security Cover on Standalone Basis as at September 30, 2026; and
(ii) Statement of Security Cover on Consolidated Net Summary Basis as at September 30,

2026,

are not in agreement with the reviewed financial information of the Company and the
Security Cover Certificate and management-certified financial information of Golf Horizon
LLP, as applicable;
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S S KOTHARI MEHTA
-& CO. LLP

CHARTERED ACCOUNTANTS

b) the book values of the encumbered and unencumbered assets and the corresponding
liabilities, and the amounts determined specifically in accordance with the security-cover
methodology prescribed under the relevant Debenture Trust Deeds, as disclosed in the
accompanying Statements have not been appropriately extracted from the relevant books of
account and other records of the respective Entities;

c) the security-cover ratios disclosed in the accompanying Statements have not been correctly
computed in accordance with the basis stated therein and the terms of the respective
Debenture Trust Deeds;

d) the accompanying Statements does not disclose the information required to be disclosed in
terms of the applicable SEBI Regulations, including the manner in which such information is
required to be disclosed, or that it contains any material misstatement.

e) The Company has not maintained the minimum-security cover stipulated under the relevant
Debenture Trust Deed as at September 30, 2026.

Restriction on Use

15. Our work has been performed solely for the limited purpose of assisting the Company in
meeting its responsibilities in relation to its compliance with the applicable Regulations and for
submission of this certificate to the Debenture Trustee(s) in connection with the Listed Non-
Convertible Debentures issued by the Company. The scope of our work is restricted to this
specific purpose, and our obligations in respect of this certificate are entirely separate from,
and our responsibility and liability are in no way changed by, any other role we may have (or
may have had) as statutory auditors of the Company or otherwise. Nothing in this certificate, nor
anything said or done in the course of or in connection with the services that are the subject of
this certificate, will extend any duty of care or responsibility we may have in our capacity as
statutory auditors of the Company.

16. This certificate/report is intended solely for the information and use of the Company solely for
the purpose of enabling it to comply with the requirements of the Regulations which inter-alia
require it to submit this certificate along with the Statements to the Debenture Trustees of the
Company and therefore this certificate should not be used referred to or distributed for any
other purpose or to any other party without our prior written consent. Accordingly, we do not
accept or assume any liability or 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 save where expressly agreed
by our prior consent in writing.

For S S Kothari Mehta & Co. LLP
Chartered Accountants

Firm's Registration No. 000756N / N EH^
-^

^\^
ieepak K. RggasWST

Partner

Membership No. 095541
UBIN- 26095541XFHRRT3375
Place of Signature: Ghaziabad
Date: November 6, 2026
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Security Cover on Standalone basis for the Issuer (Gaursons India Privata Lfmfted)

ASSETS

Property, Plant and
Equipment

Investment Property*

Capital Work. ln

Pnqress

Ri ht of use Assets

Goodwill

Inta 'ble Assets

Intangible Assets
under Development

Investments

Loans
Inventories"

Trade Receivablfis

Cash and Cash
Equfvalfints

Bank Balances other
than Cash and Cash
Equivalents

Offiers
Ton

UABIUTIES
Debt securities to
which this Certificate

pertains

Other debt sharing
paripassu charge wi'th
above

Debt
Other Debt"'
Subordinated debt
Borromn

Banks and Finandal

Institutions

Debt Securities

Othera
Trade pa ables
Lease Liabiliti'es

Provisions

Others

Total
Cover on Book Value

Cover on Market Value

1,315

12,369

not to be filled

102, 159

1. 61

1. 456

10, 097

34>214

35, 647

115, 597

15,359

4, 068

44, 176

266. 870

1, 456

4«,777

195, 185

250405

2. 771

22,4i6

34, 214
35, i47

270, 126

15, 359

4,068

+1,176
435,083

1, 456
46, 777

41N
195, 185

396, 563

Exclusive Security
Cover Ratio

Pan Passu Security Cover
Ratio

.Invwtment Property Includes IHR 1,696.92 lacs wMch Is hypothecated against loan taken by Group EnUties.
" Inventories Includes INR 2,059.31 lacs which Is hypothecated ̂ atnst loan taken by Group Enddes.
***0ther Debt represents loan from banks against which assets of subsidiary company has been pledged along with corporate guarantee of the company and personal guarantee of Promoters.

Note: While calculating security cover ratfo, we have excluded those assets on which charges are created for loan taken by group enUUes.
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Annexure 1 Security Cover on Consolidated basis for the Issuer "Gaursons India Private LlmiteiT (Including Project's Assets being offered as underlying security)

ASSETS
Property, Plant and
E ui ment

Investment Property'

Capital Work-in
P ress

R) ht of use Assets

Goodwill
Intan ible Assets

Intangible Assets under
Develo ment

Investments

Loans
Inventories*'

Trade Receivables*

Cash and Cash

E uivalents

Bank Balances other
than Cash and Cash

Equivalents

Otheis

Total

LUBIUTIES
Debt securities to

which this Certificate
pertains

Other debt sharing
paripassu charge with
above
Debt
Other D*f"
Subordinated debt

Borrowin

Banks and Finandat
InstituiUons

Debt Securities

Others
Tmde ables
Lease Liabilities

Provisions

Others

Total

Cover on Bo<* Value

Cover on AAarket Value

1,315

12, 369

26, 126

101,648

not to be filled

102, 159
1. 61

44000
2.90

1, 456

10,097

34,214
32,728

115, 597
15. 359

4, 2%

48, 132
ZW 421

1,456
46, 777

4(»
195, 504

251 714

2,77Z

22,466

34, 214

32728

296,252
117, 007

4, 296

48, 132

565, 409

1456
46,777

409

195 504

397 873

Exclusive Security
Cover Ratio

Pdh Passu Security Cover
Ratio

M N ' DELHI

.Investment Property Includes INK 1 , 696.92 lacs which is hypothecated against loan taken by Group EntfUes. <^9/'j0^ A^rCk^
" Invntorin Includes INR 2. 059. 31 lacs «*lch Is hypothuated . gainst loan taken by Group Entitles.

^.*-F-!r-?'-e-!!."-??!T..°'-'?-'°?i"?:.'.°n. °'.STS?? "¥er I""ter'!'.?[tebenture Tr"rtD««d. "Trad* RflvUes- Includes Pr^ect Recelyablu comprising rec«lvabl»! frocn sold units .nd the »alue attrtbuttbte to unsold units, net of p«ndlns Pn»«:t costl, u applicable. Tile value of unsold units has b-n defrmlned bastd on th* weighted
^."'^""l'"'"!0"0."-""'?-'"10''; '"*"or'tan<:* "''.";'*'; D">""u" Trusl D~d- sl""the P^ril'ed fonnat dou not proXd. . s.p.r.te line Item for aidl amounts, th. nme h«s b«n prannted und.r "Tr.d. Rec.l»abl»"-.»teiy for 5<curity cover purpons .nd dou not repres.nt the .ccounUnB dusffloUon In'the took of
"*. Other Debt represents loan from banks against which assets of subsidiary company has been pledged along with corporate guarantee of the company and personal guarantee of Promoters.

Note: White ulculufns aKurily cover ratio, w have excluded thou nsda on which chai^n are created for loan uken by sroup entitles.


