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November 7, 2022 
 
To, 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400 001 
 
 

ISIN Numbers: - INE290W08018 

Script Codes 956930 

 
 
Sub: Outcome of Board Meeting- Submission of Unaudited Financial Results and other matters 
under Regulation 51(2), 52 and 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure requirements) Regulations, 2015 for the quarter and half year 
ended September 30, 2022. 
 

Dear Sir, 

 

In terms of provisions of Regulation 51(2) of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (SEBI LODR Regulations) read with Part B of Schedule Ill of SEBI 

LODR Regulations, as amended from time to time, we wish to inform you that the Board of Directors 

at its meeting held on November 7, 2022, have inter-alia, considered and approved the Unaudited 

Financial Results of the Company for the quarter and half year ended September 30, 2022. 

 

In terms of Regulation 52 of the SEBI LODR Regulations and Chapter VI of SEBI (Issue and Listing of 

Non-Convertible Securities) Regulations, 2021 and amendments thereof, we hereby enclose the 

Unaudited Financial Results along with Limited Review Report thereon for the quarter and half year 

ended September 30, 2022 including the disclosures as required under Regulation 52(4) of SEBI 

LODR Regulations. 

 

Further, please note that the Statutory Auditors of the Company i.e. Deloitte Haskins & Sells LLP., 

Chartered Accountants, have submitted the Limited Review Report for the quarter and half year 

ended September 30, 2022 with an unmodified opinion. 

 

Further, in accordance with Regulation 54 of Listing Regulations, we hereby inform that the company 

has maintained 100% asset cover sufficient to discharge the principal amount for the Non- 

Convertible Debentures aggregating to Rs. 156 Crores the Company and the asset cover thereof has 
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been maintained as per the terms and conditions stated in the Debenture Trust Deed. A copy of the 

same is enclosed herewith. 

 

The Proceeds of the Non- Convertible Securities (NCS) have been fully utilized for the purpose for 

which these proceeds were raised and there is no deviation or variation in the use of proceeds of 

issue of NCS as compared to the objects of the issue. 

 

The Meeting of the Board of Directors commenced at 6.00 P.M. and concluded at 6.25 P.M 

 

We request you to take the above on record and the same be treated as compliance under the 

applicable provisions of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. 

 
For Whispering Heights Real Estate Private Limited 
 
 
 
Nayan Misra 
Company Secretary 
ACS: 26243 
 
 
Encl: As above 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
Lotus Corporate Pa rk 
1st Floor, Wing A-G 
CTS No. 185/A, Jay Coach 
Off Western Express Highway 
Goregaon (East) 
Mumbai-400 063 
Maharashtra, India 

Tel : +91 22 6245 1000 
Fax: +91 22 6245 1001 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 

TO THE BOARD OF DIRECTORS OF WHISPERING HEIGHTS REAL ESTATE PRIVATE 
LIMITED 

1. We have reviewed the accompanying Unaudited Statement of Financial Results for the 
Quarter and Half year ended 30th September, 2022 ("the Statement") of WHISPERING 
HEIGHTS REAL ESTATE PRIVATE LIMITED ("the Company"), being submitted by the 
Company pursuant to the requirement of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended. 

2. This 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 the Indian Accounting Standard 34 
"Interim Financial Reporting" (''Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 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 
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) . A review of interim financial information consists of making inquiries, 
primarily of the Company's personnel 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 Standards on Auditing specified under Section 
143(10) of the Companies Act, 2013 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. 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

(LLP Ident ification No. MB-8737) 



Deloitte 
Haskins & Sells LLP 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the aforesaid 
Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Place: MUMBAI 
Date: 07 November 2022 

~ 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

~ 
AnJum A. Qazi 

(Partner) 
(Membership No. 104968) 

(UDIN: 22104968BCHWWQ7999) 
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Unaudited Statement of Financial Results for the Quarter and Half ye;1r ended 30th September, 2022 
(Currency: Indian rupees in lakhs unless otherwise 5bted) 

Sr. Particulars Quarter ~nded Half year ended Year ended 

No 30th September, 2022 30th June, 2022 JOth Scptcmb.,r, 2021 30th September, 2022 30th September, 202 l 31st March, 2022 

Unaudited Unaudited Unaudited Unaudited Audited 
(Refer Note 21 

Unaudited 
(Rtfer Note 2) 

1:0.COME 

ti) l{e\~nu~ tiom opc:1ations 2.26 2 21 4.50 2.21 

(lJ) Dthcr im:um~ - - - 2.62 2.62 

(111 I l'otal Income (I+ II) 2.26 2 2-1 . 4.50 2.62 4.83 

EXPENSES 
i a) Employ..:l' bL1tr.:fiLs CX[)Lnsc 1.16 8 61i 19 29 ':1.82 36.IO 27.44 

; b} Fi11am:c cc~i:- 2.35 5.61! 0.26 8.03 0.26 2.55 
t c} V.:pr..:~:iation .c1n<l am o1 tisation expense 1.25 l.2S l 34 2.53 2.66 5.30 

d) Other expenses 14.98 8 56 3 07 23.54 6.61 13.88 

.t..:J Lc~al and profossional fees 9.99 15.27 I l 64 25.26 19.06 34.88 

1!) Adve1tiscmcnt and publicity 41.71 30 91 0 33 72.63 17.30 18.27 

:gJ Pi..iymcnL w auditor 3.32 4 36 6 . 19 7.68 10.44 20.70 

(IVJ rotill t:xpcnscs 74.76 74.7.l 42.12 149.49 92.43 123.02 

(\') Luss before tu. (Ill - IV) (72.50) (72 4'1) (42 12) (144.99) (K9.81) (118.19) 

I\' fl Less: Tax cxp-,nscs 

( l J Current tax - - - -
12) De!t:rred tax (4.51) (IS JX) [4.?4) (19.89) (4.68) (6.19) 

(\ Iii Loss after tax (V - VI) (67.99) (57 11) (37.K8) (125.tO) (85.13) (112.00) 

(\'II I) Other comprehensive loss (net of lax) 

(,\ ) llems that will not be reclassi tied tu p1ofit or loss - - - (0.82) 

(8) Items that will be reclassified to prutit or loss . . . -
(IX) Tomi comprehensive (loss) for the period I year (67,99) (57. I I) (37.88) (125.10) (85.13) (112.82) 

(VII+ VIII) 

Basic and diluted Joss per share (Rs.) (Quarter and (0.50) (0.42) (0.28) (0.93) (0.63) (0.83) 
hall.year ended numbers are not annualised) -
, Face value, of Rs. IO ea~h) ~ Rea/~ - L-7{UJ 

~ · 

j 0: ::,. ) I-= < 

i{M~ l!i 
c:: I» 
Q fij 
~ {::--~, * 9~~:f§· 

~ ··\ ,,(' '). -
0 * a. ~ 
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Unaudited Statement of Financial Results for the Qunrter and Half ye11 r ended 30th_Sep_tember, 2022 
(Currency: Indian rupe~ in lakhs unless otherwise stated) 

'-r. 

\i 1j 

(X) 

Tl'urtkuf~r> 

I 

T 
Paid up Eyuily Slla1 e Capital 

t Equity shares of Rs. 1 0/- each) 

I \ l) C lll1cr Eyuity 

("\Ill 

(XIII) 

(Xl\'i 

(XV) 

I
(\ Vl) 

t S: Vll) 

(\ \"Ill) 

(XJ\) 

(XX) 

(XXI) 

1'.Xll1 

cX\111) 

JtXX IV) 

(XXV) 

l'aid up debt capital I Outstanding debt 

De b..:11turc rcd~mpciun, cscrve 

;Net Wurth (Refer note 9) 

Debt Service Covc1e1g~ Ratio (DSCR) 
( Rcl-,r Nole~ 4 and 5) 

lincrcsl Service Coverage Ratio (JSCR} 
( Rcle, Notccs 4 and 5) 

Debt E4uity Ra1io I Rd~r Noles 4 and 5) 

Current Ratio 

i Long Tcm1 Debt to Working Carita! 
\k.:kr Notes 4 am.l 5) 

Bali Debts w A.:cou11ts Rece ivable Ratio 

( \ltf<lll Liability Ratio 

Total Dcb1s to Tocal Assets 

I
Deblurs Turnover 

lnventury T urnover 

Operating Margin ('1/o) 

(XXVI) l'wt P,otit Margin 1%) 

(XX\ II) S~rurily Cover Ratio (Refer l\otc 10) 

(XX\'111) Seclur spcc ilic c4uivalcnt ,atios 

30th September, 2022 

Unaudited 
(Refer Note 2) 

1,350.00 

123,178.59 

51,130.40 

0.15 

Not Applicable 

Not ApJJlicable 

Not AJJJJlicable 

Not A1111licable 

Not AJJJJlicable 

0.15 

2.41 

0.08 

(21.llS) 

0.05 

0.70 

-3104% 

-2417% 

/:!'" o\ . 
_tid).._'i>-SKIN.s(f~· 

II~> E 
~ "j 

0 * o"' /, . 

Q_u .. rler ended l Half year ended I Year ended 

30th June, 2022 I 30th Scptemher, 2021 I 30th September, 2022 I 30th September, 2021 I 31st March, 2022 

Unaudited 

1,350.0(1 

118,521 .2) 

48.845.4~ 

(ll.O) ) 

(0.l» ) 

2.4~ 

(I 1: 

(37,r,:; ) 

Not Arplit:<1hle 

o.o.; 

0 6" 

Nut Applit:uble 

Not Applicable 

-2925", 

-2550'' , 

l .lU 

Nut Applicablt 

Unaudited 
(Rel"er Nute 2) 

1,350.00 

95,840.87 

48 ,448.86 

(0.02) 

(0.02) 

1.9~ 

O.o7 

(31 53) 

N,,t Applicable 

O.Q3 

0.66 

Nl>t Applicable 

Nc>l Applicable 

Not Applicable 

N,,t Applicable 

1.17 

Unaudited 

1,350.00 

123,178.59 

51,130.40 

(0.07) 

Not Applk,ibl~ 

Not Applicable 

Not AJ1plica1ble 

(0.07) 

2.41 

0.08 

(21.85) 

0.05 

0.70 

-3044% 

-2781% 

1.18 

Not Applit."11.l!ll:---_ I Not Applicable 

L 
~□-~~ f:~fi~ .. 

( 
g-.. ~~ 

-;:: -0 ""~ ~-n 
~ .~ -;:, ~ * \"la~· 

Unaudited Audited 

1,350.00 I 1,350.00 

47,381.70 

95,840.87 I 09,875 .68 

48,448.86 48.731.70 

(0.02) (0.01) 

(0.02) (0.01) 

1.98 2.25 

0.07 0.11 

(31.53 ) (24.72) 

Not Applicable Not Applicable 

O.G3 0.04 

0.66 0.68 

Not Applicable Not Applicable 

Not Applicable Not AJJplicable 

Not Applicable -5100% 

Not Applicable -5057% 

1.17 I. I 9 

Not Applicable Not Applicable 



Note 

Whispering Heights Real Estate Private Limited 
Unaudited Statement of Financial Results for the Quarter and Half Year ended 30th September, 2022 

The unaudited financial results for the quarter and half year ended 30th September, 2022 were approved by the Board of 
Directors of the Company, at its meeting held on 7th November, 2022. 

The figures for quarter ended 30 September 2022 and 30 September 2021 are the balancing figures between the unaudited 
2 figures in respect of the half year ended 30 September 2022 and 30 September 2021 and the unaudited figures of the 

quarter ended 30 June 2022 and 30 June 2021 respectively 

3 The financial results have been prepared in accordance with the requirements of Regulation 52 of the SEBI (Listing 
Obligations & Disclosure Requirement) Regulations, 2015 as amended and in accordance with recognition and 
measurement principles of Indian Accounting Standards (Ind AS) 34 "Interim Financial Reporting'' prescribed under 
Section 133 of the Companies Act, 2013, (the 'Act') read with Companies (Indian Accounting Standards) Rules, 2015 and 
other generally accepted accounting principles in India to the extent applicable. 

4 The Company had issued 13%, Unsecured Non-Convertible Debentures ("NCD") on 18th September, 20 I 7 for a total 
proceeds of Rs. 15,600 Lakhs. As per the terms of the issue, interest/ coupon payments shall not accrue to the holders 
until the end of the financial year in which the occupancy certificate is issued by the appropriate government authority in 
respect of the building/s to be constructed on the Property and subject to availability of distributable cashflows with the 
Company. However, as required under Ind AS 109 "Financial Instruments" borrowing costs has been calculated using the 
effective interest method and the same has been accounted for as at 30th September, 2022. Further, such borrowing cost 
has been capitalised in accordance with the requirement of Ind AS 23 "Borrowing Cost". On reassessment during the 
quarter of the timelines for receipt of Occupancy Certificate and availability of distributable cash flows with the ompany 
based on the current status of construction, there is reduction in the borrowings and investment property unJer 
construction by Rs. 603.55 Lakhs. 

5 The Company had issued 13%, Unsecured Compulsorily Convertible Debentures ( "CCD") on 21st September, 2017 for a 
lo!al proceeds of Rs. 57,050 Lakhs with each CCD being compulsorily converted into equity shares of the Company in the 
ratio of I: I or such other ratio as may be mutually agreed. in writing. between CCD holders and the Company. and subject 
to such conversion being in compliance with applicable Laws and at a price which is not lower than the fair market value 
of the Equ ity Shares determined at the time of the issuance of the CCD. The date of conversion of CC Os into equity shares 
of the Company shall be on the expiry of 10 years from the date of issue. As per the terms of the issue, interest/ coupon 
payments shall not accrue to the holders until the end of the fimmc ial year in which the occupancy certificate is issued by 
the appropriate government authority in resped of the building/s tu be constructed on the Property and subject lo 
availability of distributable cashflows with the Company. 

The financial instrument is a compound instrument and therefore total proceeds was divided into 'equity' and ' liability' as 
required under Ind AS 109 "Financial Instruments". The equity portion of Rs. 41,815.09 lakhs is presented under other 
equity as "Equity component of CCD" and the liability portion of Rs. 15,234.91 lakhs is presented under "Non-current 
borrowings" . Interest is calculated by applying the effective interest rate. On reassessment during the quarter of the 
timelines for receipt of Occupancy Certificate and availability of distributable cashflows with the Company based on the 
current status of construction, there is reduction of liability portion of CCD by Rs. 6,285 .01 Lakhs. The i11vc,1111c111 
property under construction is reduced by Rs. 2,304.34 Lakhs with corresponding increase in Other Equity. 

6 The Company is primarily engaged in the business of real estate development. Hence, there are no separate reportable 
se6rments as defined by Indian Accounting Standard 108 on "Operating segments". 



Whispering Heights Real Estate Private Limited 
Unaudited Statement of Financial Results for the Quarter and Half Y car ended 30th September, 2022 

Notes [Contd.I 

7 

8 

9 

IO 

11 

!Sr.No 
a) 

b) 

c) 

dl 

t:) 

f) 

g) 
h) 

i) 

j) 

k) 

I) 

There is no significant revenue earned during the period / year. Accordingly, ratios disclosed in serial number XV and 
XVI of the unaudited financial results for the periods and audited financial results for the year are negative. Since there is 
no revenue in previous period, ratios disclosed in serial nos XXV and XXVl are not applicable. There is no receivable and 
inventory as at period/ year end accordingly ratio serial nos XX, XXIll and XXIV are not applicable. 

Previous year/ period figures are regrouped wherever necessary to correspond with the current year's/ period's 
classification / disclosures. 

Net Worth includes Equity Component of Compulsory Convertible Debentures. 

Pursuant to requirements of Circular no. SEBI /HO/ MTRSD I MIRSD _ CRADT I CIR IP/ 2022 / 67 dated 19 May, 
2022 issued by Securities and Exchange Board oflndia, the security cover ratio is disclosed only in case of debentures 
with exclusive or pari passu charge. As the debentures issued by the Company are unsecured, the security cover ratio is 
not disclosed in the financial results. 

Formulae for computation of ratios are as follows -

Ratios 
Debt Service Coverage Ratio [DSCR] 

Interest Service Coverage Ratio [ISCR] 

Debt Equity Ratio 
Cun-:,:nt Ratio 

Long term Debt to Working Capital Ratio 

Bad Debts to Accounts Receivable Ratio 

Current Liability Ratio 

Total Debts to Total Assets Ratio 
Debtors Turnover 

Inventory Turnover 

Operating Margin(%) 
Net Profit M,lrgin (%) 

Formulae 
Earnings before interest, tax, depreciation and amortisation / 
(Interest Expenses (including interest capitalised)+ Principal 
repayment of Long Term debt made during the period) 

Earnings before interest and tax / Interest Expense (including 
interest capitalised) 

Total Debt I Total Equity 
CuJTent Asseis I Cum:nt Liability 
Non-Current B01Towings I Cun-ent Assets Less CutTent Liabilities 

Bad Debts/ Average Trade Receivables 

Total Current Liabilities //Total Liabilities 
Total Debts/ Total Assets 
Revenue / Average trade receivables 
Cost of Goods Sold/ Average Inventories of Finished Goods, 
Stock-in-Process and Stock-in-Trade 

(Earnings before interest and tax - Other Income)/ Revenue 

Profit After Tax / Revenue 



Whispering Heights Real Estate Private Limited 

Notes to the Statement of Unaudited Financial results for the Quarter and half yeur ended 30th September, 2022 I Contd.I 

12. Unaudited Statement of Assets and Liabilities as at 30th September, 2022 

l'articulus 

ASSETS 

I. Non-current assets 
(a) Property plant and equipment 

(b) Investment property under construction 

(c) Intangible assets 

(d) Financial assets 

(i) Other financial asset~ 

(e)Non current tax assets (net) 

(f) Deferred tax assets (net) 

(g) Other non current assets 

Total non current assets 

II. Current assets 
( a) Financial assets 

(i) Cash and cash equivalents 

(ii) Bank balance other than (i) above 

(iii) Other financial assets 

(b) Other current assets 

Tnlal current assets 

Total assets 

EQUITY AND LIABILITIES 

Equity 
(a) Equ ity share capital 
(b) Other equity 

Total equity 

Liabilities 
I. Non current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Other financial liabilities 

(b) Provisions 

(c) Other liabilities 

Total non current liabilities 

rr. Current liabilities 
(a) Financial liabilities 

(i) Borrowings 

(i) Trade payables 

(a) total outstanding dues of micro and small enterprises; and 

(b) total outstanding dues of creditors other than micro and small enterprises 

(ii) Other financial liabilities 

(h) Provisions 

( c) Other current liabilities 

Total current liabilities 

T otal liabilities 

&-,:. 

((. I 

(Currency: Indian rupees in lakhs) 

As at 
30th September, 2022 

Unaudited 

t--

... 
'-St.,~, 

, .) 

,_ 
I 

fj/ 
V 

4.13 

162,161.90 
2.54 

12.29 
7.06 

5,558.36 
8,563.65 

176,309.93 

45.03 
371.55 

6.46 
28.87 

451.91 

176,761.84 

1,350.00 
4•),780.40 
51,130.40 

119,106.50 
579.22 
31.28 
11.27 

119,728.27 

4,072.09 

0.42 

47.1 I 
1,645.21 

4.88 
133.46 

5,903.17 

ll3.h31A-1 

17(,.761.84 

As at 
31st March. 2022 

Audited 

4.99 

151.490.20 

4.21 

12.29 

5.35 
6,995.33 

2,722.94 

161.235.31 

193.45 

302.79 
8.23 

44.02 

548.49 

161.783 .80 

1.350.00 

47.381.70 
48.731.70 

107,636.35 

471.71 

24.95 

15.78 

108.148.79 

2,239.33 

0.01 

41.22 

2.556.82 

3.52 

62.41 

4,903 31 

I 13.1)52.10 

161 .783.80 



Notes to the Statement of Unaudited Financial results for the Quarter and half year ended 30th September, 2022 [Contd.] 

13. Statement of Cash Flow for the half year ended 30th September, 2022 
(Currency: Indian mpccs in lakhs} 

A Cash flow from operating activities 

Loss before tax 
Adjustments for: 
Interest income 

Finance costs 

Depreciation and amortisation 

Operating loss before working capital changes 

Change in operating assets and liabilities 
Decrease/ (Increase) in other financial assets and other assets 

Increase in Trade payable 

Increase in financial liabilities, other liabilities and provisions 

Net c11sh flow (used in) operating activities 
Less: Taxes paid (net of refund received) 

Net cash flow (used in) operating activities 

B Cash flow from Investing activities 

Payments made for expenditure incurred on investment property under construction 

Investments in fixed deposits with banks {net) 

Net cash flows (used in) Investing activities 

C Cash flow from financing activities 

Proceeds from long term borrowings 

Interest and other finance cost paid 

:'lfet cash Dows generated from financing activities 

~et (decrease) in cash and cash equivalents (A+B+C) 
Cash and cash cquivaknts at th.: beginning of the yea, 

Cash and cash equivalents at the end of the period 

Notes: 

A 

B 

C 

For the half year ended For the half year ended 

30th September, 2022 30th September, 2021 
IU naudlted I [Unaudited] 

{144.99) (89.R!) 

(0.12) 
8.03 0.26 

2.53 2.66 

(134.43) (87.01) 

19.16 {1.15) 

6.37 2.49 

83.28 2.69 
(25.62) (82.98) 

(1.73) {0.23) 

(27.35) (83.21) 

( I 5,331.62) (11,966.57) 

(68.76) 

(15,400.38) (11,966.57) 

16,500.00 13,000.00 
(3,053.45) (1,966.98) 

13,446.55 11 ,033.02 

(1,981.18) (1,016.76) 

(2,0-'5.88) (868.96) 

(4,027.06) (1,885.72) 

I , Cash flow statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standard (Ind AS) - 7, "Statement of Cash Flow" 

2. Components of cash and cash equivalents 

Cash on hand 

Balance with banks 

- in current accounts 

• fixed deposit with bank with maturity less than or equal to 3 months 

Bank Overdraft 

Place: Mumbai 

Date: 7th November, 2022 

t.78 0.50 

28.70 48.65 

14.55 14.09 

(4,072.09) (1,948.96) 

(4,027.06) (1 ,885 .72) 

For and on behaff of the Board of Directors of 
Whispering Heights Real Estate Private Limited 

Preeti Chheda 
Director 

DIN: 08066703 



Deloitte Chartered Accountants 
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Off Western Express Highway 
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Independent Auditor's Certificate on Book Value of Assets of the Company 
Contained in Columns A to l of "Statement of Security Cover and Statement of 
Compliance Status of Financial Covenants" ("the Statement") in respect of Listed 
Unsecured Non-Convertible Debentures of the Company for quarter ended and as at 
30 September 2022 

REF: AQ/2022-23/036 
Date: 07 November 2022 

To 
The Board of Directors 
Whispering Heights Real Estate Private Limited 
Raheja Towers, 7th Floor, Sandra Kurla Complex 
Sandra (East), Mumbai - 400 051 

1. This certificate is issued in accordance with the terms of our engagement letter dated 22 
July 2022. 

2. We, Deloitte Haskins & Sells LLP, Chartered Accountants, the Statutory Auditors of 
Whispering Heights Real Estate Private Limited ("the Company"), have been requested by 
the Management of the Company to certify Book Value of Assets of the Company contained 
in Columns A to J of the Statement and the Compliance Status of Financial Covenants 
included in the Statement in respect of Listed Unsecured Non-Convertible Debentures of 
the Company for the quarter ended and as at 30 September 2022. 

The Statement is prepared by the Company from the unaudited books of account and 
other relevant records and documents maintained by the Company as at 30 September 
2022 pursuant to requirements of Circular no. SEBI /HO/ MIRSD / MIRSD _ CRADT / CIR 
/ P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India in 
terms of Regulation 54 read with Regulation 56{l){d) of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and 
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) 
Regulations, 1993 (hereinafter referred together as "the SEBI Regulations") for the 
purpose of submission to Vistra ITCL (India) Limited (hereinafter referred to as "the 
Debenture Trustee"). The responsibility for compiling the information contained in the 
Statement is of the Management of the Company and the same is initialed by us for 
identification purposes only. 

~ :J[!L.~ i~ I Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road {West), Mumbai-400 013, Maharashtra, India, 

~::':::::::::::::-"~- -8737) 
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Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company, 
including the preparation and maintenance of all accounting and other relevant supporting 
records and documents. This responsibility includes collecting, collating, validating data 
and 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. 

4. The Management of the Company is also responsible for ensuring that the Company 
complies with all the relevant requirements of the SEBI Regulations and Debenture Trust 
Deed for providing all relevant information to the Debenture Trustees and for complying 
with all the covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. Pursuant to the requirements of Circular no . SEBI / HO/ MIRSD / MIRSD _ CRADT / CIR 
/ P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our 
responsibility for the purpose of this certificate is to provide a limited assurance on 
whether the Book Value of Assets of the Company contained in Columns A to J of the 
Statement and the Compliance Status of Financial Covenants included in the Statement 
in respect of the Listed Unsecured Non-Convertible Debentures of the Company for the 
quarter ended and as at 30 September 2022 have been accurately extracted and 
ascertained from the unaudited books of account and other relevant records and 
documents maintained by the Company. This did not include the evaluation of adherence 
by the Company with all the applicable guidelines of the SEBI Regulations. 

6. A limited assurance engagement involves performing procedures to obtain sufficient 
appropriate evidence on the criteria and scope mentioned in paragraph 10 below. The 
procedures performed vary in nature and timing from, and are less extent than for, a 
reasonable assurance engagement. Consequently, the level of assurance obtained in a 
limited assurance engagement is substantially lower tl'ran the assurance that would have 
been obtained had a reasonable assurance engagement been performed. 

7. The unaudited financial results for the six months ended 30 September 2022, have been 
reviewed by us, on which we have issued unmodified conclusion vide our report dated 07 
November 2022. Our review of the unaudited financial results 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). This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the financial results 
are free from material misstatement. 

8. We conducted our examination and obtained the explanations in accordance with the 
Guidance Note on Reports or Certificates for Special Purposes issued by the ICAI. This 
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the ICAI. 
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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 Review Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

Criteria and Scope 

10. The information contained in the Statement is extracted and ascertained from the 
unaudited books of account of the Company for the quarter ended and as at 30 September 
2022 and other relevant records and documents maintained by the Company. 

Accordingly, we have performed the following procedures in relation to the Statement: 

a) Read the Statement received from the management. 
b) Traced the book value of assets from the unaudited books of account of the Company 

as at 30 September 2022 and other relevant records and documents maintained by 
the Company. 

c) Reviewed the Debenture Trust Deed to ascertain that there is no charge created in 
respect of Listed Non-Convertible Debentures of the Company. 

d) In respect of Term Loans, ascertained the charge creation on assets with the Register 
of Charges filed by the Company. 

e) Tested the arithmetical accuracy of the information included in the Statement. 

Conclusion 

11. Based on the procedures performed as referred to in paragraph 10 above and according 
to the information, explanations and representation provided to us by the Management of 
the Company, nothing has come to our attention that causes us to believe that the Book 
Value of Assets of the Company contained in Columns A to J of the Statement and the 
Compliance Status of Financial Covenants included in the Statement have not been 
accurately extracted and ascertained from unaudited books of account of the Company 
for the quarter ended and as at 30 September 2022 and other relevant records and 
documents maintained by the Company. 



Deloitte 
Haskins & Sells LLP 

Restriction on Use and Distribution 

12. This certificate is addressed and provided to the Board of Directors of the Company solely 
for the purpose of submission to the Debenture Trustee and should not be used by any 
other person or for any other purposes without our prior consent in writing. 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 certificate is shown or into whose hands it may come 
without our prior consent in writing. 

Place: Mumbai 
Date: 07 November 2022 

~ 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No.117366W / W-100018) 

Anjum A. Qazi 
Partner 

Membership No. 104968 
UDIN: 22104968BCHYRK5827 
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