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Compliance Report for the quarter ended September 30, 2022 

 

Name of Issuer Company : Whispering Heights Real Estate Private Limited  

 

Information submitted at the times of issuance/allotment: 

 

 

1 Unique identifier (Asset ID) allocated to the issuance (Pursuant 

to SEBI circular dated Mar 29, 2022) 

 Not applicable for the quarter 

ended September 30, 2022 

2 Description of the Debenture Series /Issue (Secured / Unsecured 

PCD/FCD/NCD) 

13% Unsecured Rated Listed 

Redeemable Non-Convertible 

Debentures (“NCDs”) 

3 Type of Issue (Private / Public / Rights) Private Placement 

4 Issue Amount and Amounts Raised Rs. 156,00,00,000/- (Rupees 

One Hundred and Fifty –Six 

Crores Only) 

5 Listed/Unlisted (If Listed, mention the Stock Exchange where 

listed)  

Listed on BSE Limited (formerly 

known as Bombay Stock 

Exchange) 

6 ISINs (Listed and Unlisted) INE290W08018  

Listed 

7 Date of Opening of Issue Not applicable  

8 Date of Closure of Issue Not applicable 

9 Date of Listing of NCDs (please provide confirmation and 

supporting from BSE/NSE) 

BSE Listing Notice dated 
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September 28, 2017, already 

submitted 

10 Whether there has been delay in Listing of the debt securities 

pursuant to SEBI circular dated October 5, 2020. 

If yes, confirm whether the Issuer Company has paid penal 

interest of at least @ 1 % p.a. over the coupon rate for the period 

of delay to the investor (i.e. from date of allotment to the date of 

listing)  

No 

11 Original & Revised (if any) Coupon Rate 13% p.a. (Original) 

12 Tenor of Issue 20 Years 

13 Date of Allotment of Debentures September 18, 2017 

14 Whether RTA / Company has forwarded the details of debenture 

holders to the DT at the time of allotment. 

Yes 

15 PAS-3, PAS-4, PAS-5 filed with ROC 

within specified time limit (please provide confirmation and 

supporting) 

During the year no such forms 

were required to be filed with 

the ROC. 

16 Date of Issue of Debenture Certificate (Physical) or Credit to 

Demat A/c 

Credit to the Demat Account 

on September 21, 2017 

17 Credit Rating at the time of issue / last credit rating prior to 

change 

Hyperlink of the press releases by the Credit rating Agency 

BWR BBB- (CE) / Stable. 

Pursuant to the new rating 

symbol prescribed in SEBI 

Circular SEBI/ HO/ MIRSD/ 

DOS3/ CIR/ P/ 2019/70, the 

suffix had changed from (SO) 

to (CE). However, this change 

does not amount to revision in 

credit rating. 
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https://www.brickworkratings.c

om/Admin/PressRelease/Whisp

ering-Heights-Real-Estate-

17Sep2021.pdf 

18 No. of debenture holders on the date of Allotment 2 

19 Name of the Debenture holder representative/facility agent 

along with its contact details 

Not Applicable 

20 Details of Debenture holders holding more than 10% of 

debentures in value for the time being outstanding  

Genext Hardware & Parks 

Private 

Limited 

Address: Raheja Tower, Plot 

No. C-30, Block 'G', Opp. SIDBI, 

Bandra Kurla Complex, Bandra 

(E), Mumbai 400051. 

No of NCD’s: 78,00,000 (50%) 

 

Reco Iris Private Limited 

Address: 168 Robinson Road, 

#37-01 Capital Tower, 

Singapore 068912 

No of NCDs: 78,00,000 (50%) 

 

21 Whether the company has issued debentures to Foreign 

debenture holders 

Yes 

22 Date of Registration with ROC (ROC Certificate to be 

provided)and reasons for delay (if any) 

 

Not Applicable  

(NCDs are unsecured) 
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23 Whether Recovery Expense Fund (REF) has been created by the 

company as per SEBI circular dated October 22, 2020 If yes 

please provide date of Creation, Amount and proof for our 

records. 

The same has been intimated to 

the stock Exchange at the time 

of issuance of securities. 

 

24 Provide details of Charge created in favour of the debenture 

trustee (as specified in the offer document or private placement 

memorandum/ information memorandum and executed 

debenture trust deed (DTD) prior to listing)  

Not Applicable 

(NCDs are unsecured) 

25 Bank details (from which it proposes to pay the redemption  

amount)   

Confirm if Debenture Trustee is pre-authorised to seek debt 

redemption payment related information from the Issuer’s bank, 

pursuant to the Debenture Trust Deed. 

 

Pre-authorisation formats attached as Annexure 1. 

Bank details (from which it 

proposes to pay the redemption 

amount): 

Current account no. 

811200224031 maintained with 

DBS Bank Limited, Nariman 

Point, Mumbai-21. 

 

Yes. Debenture Trustee is pre‐

authorised to seek debt 

redemption payment related 

information from the Issuer’s 

bank. 

26 Date(s) of Fund Transfer from Escrow a/c to the issuer account 

(Public Issue(s)) at the time of allotment. 
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Information submitted on quarterly basis: 

 

1 

Confirmation of having complied with Foreign Account Tax 

Compliance Act (FATCA) as regards the investors, borrowers and other 

intermediaries (If Applicable - along with supporting documents, 

registration number etc) 

Not Applicable 

2 

Outstanding amount as on September 30, 2022, 

Confirm if high value debt listed entity as on date pursuant to SEBI 

(LODR) Regulations, amendment dated September 07, 2021 

(basis of value of principal outstanding of listed debt securities as on 

September 30, 2022) 

Rs.156,00,00,000/- 

 

Not Applicable 

3 

Previous Interest Payment Date and Amount paid No interest has been paid 

so far as per terms of the 

NCDs 

4 

Next Interest Payment Date and Amount First Interest Payment 

date falls on or after April 

1, 2023 and Second 

Interest Payment falls on 

or after April 1, 2024 

subject to Clause 15 on 

moratorium period and 

Clause 18 on Coupon 

Payment Date in the term 

sheet forming part of the 

Information 

Memorandum. 
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5 Previous Principal Repayment Date and Amount paid Not Applicable 

6 Next Principal Repayment Date and Amount Not Applicable 

7 

Whether there has been any delay / default in payment of interest and/or 

principal amount? If yes, the due dates thereof & date of payment and 

confirm if the additional interest of atleast @ 2% p.a. over the coupon 

rate is paid to the debenture holders. . 

Not Applicable 

8 

Present Credit Rating and date of change of credit rating. In case of 

revision, please attach letter from Credit Rating Agency indicating 

revision in rating. 

Hyperlink of the press releases by the Credit rating Agency 

BWR BBB- /Stable 

Reaffirmed vide letter 

dated September 20, 

2022 from Brickworks 

Ratings India Private 

Limited. The same is 

enclosed as 

Annexure A. 

Hyperlink of the press 

releases by the Credit 

rating Agency is: 

https://www.brickworkrati

ngs.com/Admin/PressRele

ase/Whispering-Heights-

Real-Estate-20Sep2022.pdf 

9 

No. of debenture holders as on last day of this quarter, 

(Please provide details of NCD Holder viz. Names, Holding, Mailing 

Address, Email id, Contact Nos. (Benpos)) 

2 (Two) Debenture 

holders 

Genext Hardware & Parks 

Private Limited 

Address: Raheja Tower, 
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Plot No. C-30, Block 'G', 

Opp. SIDBI, Bandra Kurla 

Complex, Bandra (E), 

Mumbai 400051 

Contact no. +91 2656 

4000 

 

Email Id - 

krsec@kraheja.com 

No of NCDs: 78,00,000 

 

Reco Iris Private Limited 

Address: 168 Robinson 

Road, #37-01 Capital 

Tower, Singapore 068912 

 

Email Id - 

angchenglang@gic.com.sg 

 

No of NCDs: 78,00,000 

Benpos is annexed 

herewith as Annexure B 

10 

Whether RTA / Company has forwarded the details of debenture holders 

(Benpos) to the DT by the seventh working day of every month. 

Yes. Company has 

forwarded the details of 
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debenture holders 

(Benpos) to the DT by the 

seventh working day of 

every next month. 

11 

Whether any security is pending to be created for the Debentures, if yes 

provide details of the same along with the date by which such security 

is to be / was to be created 

Not Applicable 

(NCDs are unsecured) 

12 

Whether the Secured Assets are insured? If yes, attach the latest renewed 

copies thereof 

Not Applicable 

(NCDs are unsecured) 

13 

Half yearly results statement should indicate material deviation, if any. 

This should cover deviation in use of proceeds of issue other than the 

object stated in offer document 

As per certificate dated 

September 28, 2018 by 

Deloitte Haskins & Sells LLP, 

funds raised through issue 

of NCD’s were fully utilized 

for the purpose which they 

were raised.  

 

Since the funds were fully 

utilized, the Company was 

not required to submit the 

said statement to the stock 

exchange for the quarter 

and year ended September 

30, 2022. 

14 

Publication of financial results and statements within 2 working days of 

the conclusion of the Board Meeting. (atleast in one English national 

daily newspaper)  

The same has been attached 

as Annexure C. 

15 

Whether financial results for the quarter ended September 30, 2022 

submitted to the Stock exchange as per the format specified by SEBI 

through its circular dated October 12, 2021. 

Whether unaudited financial results are accompanied by Limited 

Review Report (LRR)* 

Yes, The same has been 

attached as Annexure D. 

 

http://www.whisperingheights.co.in/


 Whispering Heights Real Estate Private Limited 
CIN: U70109MH2016PTC286771 

Regd. Office: Raheja Tower, Plot No. C- 30, Block “G’, Bandra Kurla Complex, Bandra (E), Mumbai – 

400051. Tel: +91-22-2656 4000 Fax: +91-22-2656 4004 Web: www.whisperingheights.co.in   

 

*LRR is not required if the company has intimated exchanges in advance 

that it shall submit annual audited results within 60 days from the end of 

Financial Year. 

16 

Whether all taxes, cesses, insurance premia, any other government 

charges with respect to Secured Assets for the issue have been paid.  If 

No, please give details and reasons for the same 

Not Applicable  

(NCDs are unsecured) 

17 

Whether Debenture Redemption Reserve (DRR) as per SEBI 

Regulations and Companies Act has been maintained. 

Please mention the Amount of DRR maintained 

If No, please give reasons for the same. Please provide details / issue 

wise of DRR amount and date of transfer till date. 

In absence of profit, no 

Debenture Redemption 

Reserve is created. 

18 

Supporting of creation / maintaining DRR before April 30th by way of 

deposit / invest not less than 15% of the amount of debentures maturing 

during the year ending September 30, 2022 as detailed in the 

clarification circular provided by MCA, including mode of creation of 

DRR. 

Not applicable 

19 

Whether any material change has taken place in the nature and the 

conduct of the business of the Issuer since the date of Issue which is 

detrimental to the interest of debenture holders.  If yes, please give 

details 

No material change has 

taken place in the nature 

and the conduct of the 

business of the Issuer since 

the date of Issue which is 

detrimental to the interest 

of debenture holders. 

20 

Whether any orders, directions, notice of court/ tribunal / authority 

affecting or likely to affect the Secured Assets has been passed.  If yes, 

please give details 

Not Applicable  

(NCDs are unsecured) 

21 

Whether any major change in the composition of the Board of directors 

or shareholders as defined in SEBI (Substantial Acquisition and Take 

Over) Regulations, 2011 which amounts to change in control of Issuer 

Company has occurred.  If yes, please give details 

No change in the 

composition of the Board of 

directors or shareholders 

has taken place which 

amounts to change in 

control. 

22 
Whether all the Post-dated Cheques (PDCs) required as per transaction 

documents are deposited with us 

No PDCs are issued 
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23 

Whether any change in Authorized Signatory to bank accounts and 

Escrow Account who had signed Post-dated Cheques (PDCs) as security 

as per transaction documents. 

Not Applicable as no PDCs 

are issued 

24 

Security Cover certificate from Statutory Auditor for the half year ended 

September 30, 2022 (Mandatory and applicable for Secured and 

Unsecured both)  

Unsecured - please provide in the format specified by SEBI in Circular 

dated November 12, 2020 (Format Attached) 

The same has been attached 

in Annexure E. 

25 

Security Cover certificate from Chartered Accountant for the quarter 

ended September 30, 2022 (Please attach Chartered Accountant 

Certificate as per the format specified by SEBI circular dated November 

12, 2020 (format attached as Annexure 2)) for Secured issuances only 

as per DT empaneled list only (attached) 

The same has been attached 

in Annexure E. 

26 

Attach the statement of value of pledged securities, if applicable .- 

Quarterly 

Not applicable  

(NCDs are unsecured) 

27 

Attach the statement of value for Debt Service Reserve Account or any 

other form of security offered- Quarterly 

Not applicable  

(NCDs are unsecured) 

28 
Attach the Net worth certificate of guarantor (secured by way of personal 

guarantee), applicable for March and September 

Not Applicable 

29 

Attach the Financials/value of guarantor prepared on basis of audited 

financial statement etc. of the guarantor (secured by way of corporate 

guarantee), applicable for March 

Not Applicable 

30 
Attached the Valuation report and title search report for the 

immovable/movable assets, applicable for September 

The same has been already 

provided. 

31 

Whether the company has entered into supplemental/amended debenture 

trust deed with Debenture Trustee within 120 days from the date of SEBI 

circular dated November 12, 2020, incorporating the changes in the 

debenture trust deed 

The same provided earlier 

at the time of execution 

32 

Whether Register of Debenture Holders has been maintained with their 

addresses and whether the transfers and changes in ownership have been 

recorded. If no, please give reasons. 

Yes, Register of Debenture 

Holders has been 

maintained by the Registrar 

and Share Transfer Agent 

(RTA) of the Company and 

since no transfer has been 
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made, recording of details 

of transfer is not applicable. 

33 

In case of Partially / Fully Convertible Debentures, whether the 

debentures have been converted into equity in accordance with the terms 

of issue? If no, please give reasons. 

Not applicable  

(NCDs are unsecured and 

non-convertible) 

34 

Whether all the terms of issue of debentures or covenants of the 

transaction documents are complied with? If no, provide details along 

with reason for non-compliance 

Yes, all terms and 

conditions are complied 

with for the quarter ended 

September 30, 2022 

35 

Whether the provisions of the following laws applicable to debentures 

have been complied with: 

a) Companies Act, 2013 and Rules made thereunder (For all Issuers) 

b) SEBI (Listing Obligation and Disclosure Requirements) 

Regulations 2015 

c) Securities and Exchange Board of India (Issue and Listing of Non-

Convertible Securities) Regulations, 2021 

Yes. Complied to the extent 

applicable. 

36 Whether any dividend has been declared during this quarter. No 

37 

Nature of investor grievances received for quarter ended September 30, 

2022 its status as on date of the submission of QCR and reason for the 

non-resolution/ delay if any (Details to be separately provided in 

annexure as enclosed) 

No grievances received for 

quarter ended September 

30, 2022.  

38 

Any Buy Back of NCDs during the quarter and details of the same No NCDs are bought back 

during the quarter ended 

September 30, 2022 

39 

Whether the listed entity within five working days prior to the beginning 

of the quarter provided details for all the non-convertible securities for 

which interest/dividend/principal obligations shall be payable during the 

quarter. 

No 

Interest/dividend/principal 

obligation during the 

quarter since there is 

monotorium period, till the 

end of the financials year in 

which OC is received. 

40 
Whether the company has maintained functional website containing 

requisite information (Reg 62 of SEBI (LODR) Regulations) 

Yes 
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41 

Whether the company has intimated exchange(s) about its intention to 

raise funds through issue of new NCD and such intimation was given 

prior to holding Board meeting. 

Not Applicable as no new 

NCDs are issued during the 

quarter ended September 

30, 2022. 

42 
Compliance with Accounting Standard and Financial disclosures. Yes, to the extent 

applicable 

43 

Compliance with Corporate Governance provisions as specified in 

Chapter IV viz Related Party framework, Independent Directors, 

submission of quarterly compliance report on corporate governance to 

Exchange(s), prior intimation to exchanges, disclosure of material 

information/event, shareholding pattern 

Not applicable as Chapter 

IV is applicable to Listed 

Companies which have 

listed their specified 

securities. NCDs are not 

Specified Securities under 

SEBI (LODR) Regulations, 

2015. 

44 

Whether Directors and KMPs have disclosed to Board of Directors 

whether they are directly or indirectly having material interest in any 

transaction. 

No such transaction took 

place for the quarter ended 

September 30, 2022 

45 

Whether the company has appointed qualified Company Secretary as the 

Compliance Officer 

Ms. Richa Agarwal, 

Company Secretary, of the 

Company has resigned wef 

December 28, 2021. The 

Company is in the process 

of appointing Company 

Secretary in place of Ms. 

Richa Agarwal. Once the 

same is done, the Company 

will designate Company 

Secretary as its Compliance 

Officer.  

46 

Whether the Company has appointed Share transfer agent or manage the 

same in house 

The Company has 

appointed a Share Transfer 

Agent. 

47 

Whether the Company has preserved the transactions records at least for 

8 years/as per the archival policy of the Company. 

Yes, since the date of 

incorporation viz. 

13/10/2016. 
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48 Whether the Company is registered on the SEBI SCORES  Yes 

49 
Whether statement of investor grievances has been filed to Exchanges 

within 21 days from the end of quarter 

The same as enclosed as 

above 

50 

Whether the Company has constituted following committees and held 

meetings in compliance with the provisions, as applicable: 

• Audit Committee 

• Nomination and Remuneration Committee 

• Stakeholders Relationship Committee 

• Risk Management Committee 

As per the Companies Act, 

2013, the requirement of 

formation of Audit 

Committee and 

Nomination and 

Remuneration Committee 

and Stakeholders 

Relationship Committee 

shall be applicable only to 

Public listed Companies. 

The Company is Private 

Listed Company and hence 

the same is not applicable 

to it.   

 

Risk Management 

Committee is not 

applicable to the Company 

as it is not governed by 

Chapter IV of the SEBI 

(LODR) Regulations, 2015. 

51 

Whether the Company has made disclosure of information having 

bearing on performance/operation  of  listed  entity and/or price sensitive 

information to Exchanges and Debenture Trustee, if any pursuant to 

Regulation 51 read with Part B of Schedule III of SEBI (LODR) 

Regulations  

Yes. The Company has 

disclosed pursuant to 

Regulation 51 read with 

Part B of Schedule III of SEBI 

(LODR) Regulations about 

resignation Ms. Richa 

Agarwal, Company 

Secretary of the Company 

w.e.f. closing of business 

hours of December 28, 

2021 
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52 

Whether company has complied with SEBI (LODR) Regulation 50 i.e 

Intimation to stock exchange(s) 

Yes. The Company has 

submitted prior intimation 

to BSE Limited on August 4, 

2022 for the Board meeting 

to be held on August 11, 

2022. 

53 

In case the Company has provided Post Dated Cheques (PDCs) in 

favour of Trustee towards security: 

a) whether the same are reissued in the new name of Trustee i.e 

Vistra ITCL (India) Limited and 

b) if the PDC’s are from 8 public sectors merged banks whose 

cheque-books would become invalid from 1st April 2021, 

whether new PDC’s are issued. 

Not Applicable 

54 

Whether the Company has submitted a compliance certificate to the 

Exchange(s), duly signed by both Compliance Officer of the listed entity 

and the authorised representative of the transfer agent (RTA) 

Pursuant to SEBI (Listing 

Obligations and Disclosure 

Requirements) (Fourth 

Amendment) Regulations, 

2021, the requirement to 

submit compliance 

certificate is omitted. 

Accordingly, submission of 

the said certificate for 

quarter ended September 

30, 2022 is not applicable to 

the Company 

55 

Whether the Company and its directors are / were involved in any civil 

or criminal proceedings, litigation connected with the securities market 

or any order has / had been passed against them for violation of any laws. 

No 

56 
Whether any NCLT proceedings has been initiated against the company, 

if yes, provide details. 

No 

57 

In case of default in payment of Interest/principal, whether the company 

has made disclosures to the Credit Rating Agencies in timely manner. 

Not applicable as payment 

of interest/principal is not 

due / payable as on date. 

58 

In case of default in payment of interest / instalment obligations on loans, 

including revolving facilities like cash credit, from banks / financial 

institutions, whether the company has made disclosure to the Stock 

exchange. (Refer SEBI circular No. 

Not Applicable since no 

interest payment was due 

for the quarter ended 

September 30, 2022. 
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SEBI/HO/CFD/CMD1/CIR/P/2019/140 dated November 21, 2019). If 

yes, please provide copy of disclosure. 

59 

Pursuant to SEBI circular no. SEBI/HO/DDHS/CIR/P/103/2020  dated 

September 23, 2020, please confirm that – 

 

there is no breach in providing information to the Debenture Trustee(s) 

regarding the status of payment or otherwise to the Stock Exchanges and 

Depositories 

 

Not Applicable (as the 

redemption payment is not 

due as on date) 

 

60 

Bank details (from which it proposes to pay  the  redemption  amount)   

 

Confirm if Debenture Trustee is pre-authorised to seek debt redemption 

payment related information from the Issuer’s bank 

 

If not please provide the Pre-authorisation, formats attached as 

Annexure 1. 

Bank details (from which it 

proposes to pay the 

redemption amount): 

Current account no. 

811200224031 maintained 

with DBS Bank Limited, 

Nariman Point, Mumbai-

21. 

 

Yes. Debenture Trustee is 

pre‐authorized to seek debt 

redemption payment 

related information from 

the Issuer’s bank. 

61 

Whether Recovery Expense Fund (REF) has been created by the 

company as per SEBI circular dated October 22, 2020 If yes please 

provide relevant details i.e date of Creation, Amount, and proof of 

creation for our records. 

Mentioned in any addition in the Recovery Expense fund during the 

quarter. 

Yes. The payment details 

are as 

follows: 

Date: 08‐02‐2021 

UTR: 

INB/NEFT/AXIC210398

5981 

68/BSE LIMITED/bse 

http://www.whisperingheights.co.in/
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Payment 

Amount: Rs. 156000/‐ 

 

62 

If the REF is maintained in Bank Guarantee form the Company to ensure 

that it remains valid for a period of 6 months post the maturity date of 

the listed debt security. The issuer has kept the bank guarantee in force 

and renewed the Bank Guarantee at least 7 working days before its 

expiry. 

Not Applicable. The 

Company has created REF 

by depositing and not bank 

guarantee. 

63 

Whether the Security cover as specified in the Term 

Sheet/PAS4/Information Memorandum/ is maintained 

Percentage required 

Percentage maintained 

Not Applicable 

(NCDs are unsecured) 

64 
Details of Corporate Debt Restructuring (if any); None during the quarter 

ended September 30, 2022 

65 

Details of lenders/creditors joining or entering into Inter Creditor 

Agreement as per RBI guidelines, including all such information/ 

documents required to be submitted by the Company to the RBI on an 

annual basis in respect of such Financial Year, as applicable 

None during the quarter 

ended September 30, 2022 

  

 

66 
Details of Fraud/defaults by promoter or key managerial personnel or by 

Issuer Company or arrest of key managerial personnel or promoter; 

None during the quarter 

ended September 30, 2022 

67 
Details of one-time settlement with any bank (if any); None during the quarter 

ended September 30, 2022 

68 
Details of Reference to Insolvency or a petition (if any) filed by any 

creditor 

None during the quarter 

ended September 30, 2022 

69 

Whether the company has forwarded the documents and intimation to 

the debenture trustee promptly pursuant Regulation 56 of SEBI (LODR) 

Regulations 

Yes 

70 

Whether the company has submit a certificate  to  the  stock  exchange  

within  one working  day  of  the  interest  or  dividend  or  principal  

becoming  due  regarding  status  of payment in case of non-convertible 

securities 

Not Applicable as payment 

of interest/ dividend/ 

principal is not due / 

payable as on date 

http://www.whisperingheights.co.in/
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71 

Details of unclaimed interest/dividend/redemption amount in the escrow 

account 

Not Applicable as payment 

of interest/ dividend/ 

principal is not due / 

payable as on date 

72 
Mention all the Unique identifier (Asset ID) allocated for the issuances 

by the company (Pursuant to SEBI circular dated Mar 29, 2022) 

Not applicable for the 

quarter 

73 

Pursuant to SEBI circular dated March 29, 2022, Whether required 

details are entered into the DLT system (Deadline: on or before 

September 30, 2022) 

Not applicable for the 

quarter 

For Whisperig Heights Real Estate Private Limited

Nayan Misra
Company Secretary

http://www.whisperingheights.co.in/


BWR/NCD/MUM/CRC/CD/0197/2022-23

20 September 2022

To,

Director,

Whispering Heights Real Estate Private Limited

Raheja Tower, Plot No C-30, Block G, Bandra Kurla Complex,

Bandra (E), Mumbai – 400051

Contact No: +91 2656 4000

Dear Sir/Madam,

Sub: Review of Rating of Whispering Heights Real Estate Pvt Ltd for the NCD of

Rs. 156.00 Crores (Rupees One Hundred and  Fifty Six Crores Only).

Ref: Earlier letter via reference no: BWR/NCD/MUM/CRC/CD/0231/2021-22 dated 17

September 2021

Thank you for giving us an opportunity to undertake review of the rating of NCD of Rs.

156.00 Crs of Whispering Heights Real Estate Pvt Ltd , based on the information

furnished to us by you and as available in public sources, we inform you that Brickwork

Ratings has reaffirmed the rating as per table below:

Instrument**

Amount (Rs. Crs.)

Tenure

Rating*

Previous Present
Previous (Sep,

2021)
Present

Non-Convertible

Debenture (NCD)
156.00 156.00

Long

Term

BWR BBB-/Stable BWR

BBB-/Stable

Reaffirmed

Total 156.00 156.00
(Rupees One Hundred and  Fifty Six Crores

Only)

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings 

**Details of NCD is provided in Annexure-I

The Rating is valid for one year from the date of this letter and subject to the terms and conditions

that were agreed in your mandate and other correspondence, if any and Brickwork Ratings

standard disclaimer.

1
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Whispering Heights Real Estate Pvt Ltd

Brickwork Ratings would conduct surveillance every year till maturity/redemption of the

instrument. Please note that you are required to keep us informed of any

information/development that may affect your Company’s finances/performance without any

delay. You are required to submit information periodically as per Annexure I for the

purpose of surveillance/review. You are also requested to submit the No default

statement on a monthly basis.

Please acknowledge the receipt of this letter.

Best Regards,

Chintan Lakhani

Director-Ratings

Note: Rating Rationale of all accepted Ratings are published on Brickwork Ratings website.

All non-accepted ratings are also published on Brickwork Ratings web-site . Interested

persons are well advised to refer to our website www.brickworkratings.com, If they are

unable to view the rationale, they are requested to inform us on

brickworkhelp@brickworkratings.com.

Disclaimer: Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI]

registered Credit Rating Agency and accredited by the Reserve Bank of India [RBI], offers credit ratings of

Bank Loan facilities, Non- convertible / convertible / partially convertible debentures and other capital

market instruments and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed

securities, partial guarantees and other structured / credit enhanced debt instruments, Security Receipts,

Securitisation Products, Municipal Bonds, etc. [hereafter referred to as “Instruments”]. BWR also rates

NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal

Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by

BWR that the ratings assigned by BWR are based on information obtained from the issuer of the instrument

and other reliable sources, which in BWR’s best judgement are considered reliable. The Rating Rationale /

Rating Report & other rating communications are intended for the jurisdiction of India only. The reports

should not be the sole or primary basis for any investment decision within the meaning of any law or

regulation (including the laws and regulations applicable in Europe and also the USA).
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BWR also wishes to inform that access or use of the said documents does not create a client relationship

between the user and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should

not in any manner be construed as being a recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in

any jurisdiction nor are they to be used as a basis for or as an alternative to independent financial advice and

judgement obtained from the user’s financial advisors. BWR shall not be liable to any losses incurred by the

users of these Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify,

suspend or withdraw the ratings at any time without assigning reasons for the same.

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual

circumstances that may have arisen on a later date. BWR is not obliged to update its opinion based on any

public notification, in any form or format although BWR may disseminate its opinion and analysis when

deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders,

employees or agents (collectively, “BWR Party”) guarantee the accuracy, completeness or adequacy of the

Ratings, and no BWR Party shall have any liability for any errors, omissions, or interruptions therein,

regardless of the cause, or for the results obtained from the use of any part of the Rating Rationales or

Rating Reports. Each BWR Party disclaims all express or implied warranties, including, but not limited to,

any warranties of merchantability, suitability or fitness for a particular purpose or use. In no event shall any

BWR Party be liable to any one for any direct, indirect, incidental, exemplary, compensatory, punitive,

special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost

income or lost profits and opportunity costs) in connection with any use of any part of the Rating Rationales

and/or Rating Reports even if advised of the possibility of such damages. However, BWR or its associates

may have other commercial transactions with the company/entity. BWR and its affiliates do not act as a

fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the

independence and objectivity of the respective activity. As a result, certain business units of BWR may have

information that is not available to other BWR business units. BWR has established policies and procedures

to maintain the confidentiality of certain non-public information received in connection with each analytical

process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities,

securities etc., or from obligors. BWR’s public ratings and analysis are made available on its web site,

www.brickworkratings.com. More detailed information may be provided for a fee. BWR’s rating criteria are

also generally made available without charge on BWR’s website. 

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases,

advisories, communications issued by BWR and circulation of the ratings without this disclaimer is

prohibited. 

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange

Board of India and is governed by the applicable regulations issued by the Securities and Exchange Board of

India as amended from time to time.
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Whispering Heights Real Estate Pvt Ltd

Annexure I

INSTRUMENT (NCD) DETAILS

Instrume

nt

Issue Date Issue

Amount (in

Rs. Crs)

Coupon Rate Maturity

Date

ISIN

Particulars

NCD 18-Sep-2017 156.00 13.00% 17-Sep-2037 INE290W08018

Total 156.00 (Rupees One Hundred and  Fifty Six Crores Only)

The following documents/ information should be submitted to BWR periodically:

1. Confirmation about payment of coupon, redemption as and when done.

2. Information on delays/defaults in servicing bank loans, letters of credit, letters of

guarantee, NCDs, bonds and other borrowings, if any, by the Company as at the end of

every month.

3. Information on delays / defaults in servicing of debt obligations of any subsidiary / other

group companies, if any, as at the end of every month.

4. Any other statement / information sought by BWR from time to time.
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DPID CLIENTID NAME1 POSITION ISIN

IN300054 10078720 RECO IRIS PRIVATE LIMITED 7800000.00 INE290W08018

IN300484 22428612 GENEXT HARDWARE AND PARKS PRIVATE LIMITED 7800000.00 INE290W08018

IN300054 10092439 RECO SOLIS PRIVATE LIMITED 285250000.00 INE290W08026

IN300484 10888055 CAPSTAN TRADING LLP 34230000.00 INE290W08026

IN300484 10888070 RAGHUKOOL ESTATE DEVELOPEMENT LLP 34230000.00 INE290W08026

IN302814 12727011 Ravi Chandru Raheja 108395000.00 INE290W08026

IN304295 20143211 NEEL CHANDRU RAHEJA 108395000.00 INE290W08026
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November 9, 2022 
 
To, 
The Listing Department, 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai- 400001 
 

ISIN Numbers: - INE290W08018 

Scrip Code 956930 

 
Dear Sir/Madam, 
 
Subject: Submission pursuant to Regulations 52(8) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI LODR’) 
 
In compliance with the requirements of Chapter V, sub-regulation (8) of regulation 52 of SEBI 
LODR, please find enclosed herewith a copy of publication of Unaudited Financial Results of 
Whispering Heights Real Estate Private Limited for quarter ended September 30, 2022 in one 
English national daily newspaper circulating in the whole or substantially the whole of India. 
 
You are requested to take the same on record. 

 

For and on behalf of Whispering Heights Real Estate Private Limited 

 

 

Nayan Misra 
Company Secretary 
ACS- 26243 

http://www.whisperingheights.co.in/
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ANILSHARMA
Jaipur, 7November

TheRajasthangovernmentisplanningto
generate50,000jobsinthehandicraft
sectorinthenextfiveyearsthroughits
“HandicraftPolicy-2022”,accordingtoa
stategovernmentofficial.

Theofficialsaidthepolicyaimedat
improvingtheconditionsofartisansand
weaversinthestateandensuringtheir
contributiontosocialandeconomic
development.

Thestatehasabout600,000
craftsmenandartisans.

In2020-21,handicrafts
worth~6,205.32crorewere
exportedfromRajasthan;
besidesthese,gemsand
jewelleryof~4,067.36crore,
textilesof~5,729.29crore,
readymadegarmentsof
~1,764.40crore,andcarpets/rugsor
dariof~464.70croreweresentout.

Handicraftsexportsfromthestate
havebeenconstantlyontheriseand,to
giveitafurtherboost,“Rajasthan
HandicraftPolicy2022”waslaunchedby
thestategovernment.

Thepolicyalsoassistsinmarketing,
financial,andsocialsecurityby
includingthe“clusterandcraftvillage”
concept.Keepinginmindthe
developmentofhandicraftsandupliftof
theartisans,forthefirsttime,inthe
“RajasthanInvestmentPromotion

Scheme(RIPS)-2019”,handicraftswere
includedin“thrustsectors”andmade
eligibleforadditionalbenefits.

RajasthanIndustriesMinister
ShakuntalaRawatsaidtheobjectiveof
thepolicywastoprovidebetter
marketingarrangementsfortheupliftof
handicrafts,revivingtraditionaland
extinctarts,andcreatingemployment.

“Toempowertheartisans,thepolicy
hasprovisionslikeorganisingthe
national-levelhandicraftsweekevery

year,state-levelawardsinvarious
categories,brandbuilding,e-
marketing,socialsecurity,
loanfacility,scholarship
andassistancefor
participationinfair
exhibitionsaswellascraft
villages,”theministersaid.
Shesaidthisincluded

provisionsforhandicraftparks,
designcentres,salescentres,andthe

creationofaDirectorateofHandicraft.
MahavirSharma,vice-chairmanof

theRajasthanExportPromotionCouncil,
toldBusinessStandard:“Forastatelike
Rajasthan,fullofartisans,artefacts,
craftsandhandicrafts,aspecific
handicraftpolicyisawelcomeand
encouragingstep.”Thisnewpolicy,
combinedwiththenewMSME(micro,
smallandmediumenterprises)andRIPS
policy,givesenoughincentivestothe
manufacturerandexporterstotakethis
sectorforward.”

R KRISHNA DAS
Raipur, 7November

After slipping into secondposition in
coalproduction, theChhattisgarh-
basedsubsidiaryofCoal India (CIL)
has scaledupproduction to regain the
topspot in the financial year 2022-23.

SouthEasternCoalfields (SECL),
thehighestcoal-producingcompany
amongtheeightentitiesofCILover the
years,wasoutshonebyOdisha-based
MahanadiCoalfields (MCL) inFY22.

Thecompanyproduced142.5
million tonnes (MT)of coal in2021-22,
down5.37per centover last year.
MCL’soutput surged13.6per centand
thecompanyproduced168.2MTto
secure the toppositionamongCIL
units.Barring last year, SECLhasbeen
producingover 150MTofcoalwhile
MCL’sproductionwasconfined to
belowthat figure.

Now, to retain the topspot, SECL,
whichmanages67coalmines in
ChhattisgarhandMadhyaPradesh, is
focusingon“regaining itsprideand
glory”.TheDiwalimessageof
chairman-cum-managingdirectorof
SECL,PSMishraunderlines it.

“So, let’s celebrate thisDiwaliwith
apledge thatwewill regainour
professionalprideandgloryof
SECL,”Mishra said inhismessage to
theemployees.

SECL tops in coal
output among
CIL subsidiaries

Policy for50,000 jobs in
handicraft sectorsoon

RAJASTHAN CHHATTISGARH

Newstart-upschemeto focusonunicorns
UTTAR PRADESH

ACCENTREGION

VIRENDRA SINGH RAWAT
Lucknow, 7 November

UttarPradeshhasrecast its
start-uppolicytosupport
newbusiness ideasand
nurtureunicorns.

TheprominentUP-based
unicorns includePaytmand
PineLabsevenasNoida,
Ghaziabad,andLucknow
accountfor themaximum
numberofstart-upventures
inthestate.Toboost the
start-upculture, thestate
governmenthasamended

thestart-uppolicytoexpand
thebouquetof incentives
andfinancial sopstoenrich
the ‘doingbusinessclimate’
fornewbusinesses.

Underthenew
framework, thestart-upseed
capital/marketingsupport
sumhasbeenhikedby50per
cent from~5lakhto~7.5 lakh.
Besides, thesustenance
allowancetostart-upshas
alsobeenincreasedfrom
~15,000to~17,500permonth
forayear.Additionally,
eligiblestart-upswillget

prototypedevelopment
fundingof~5 lakh.

Meanwhile, theYogi
Adityanathgovernmenthas
increasedthetargeted
numberofstart-upcentresof
excellence(CoE) inUPfrom
threetoeight.

Thenumberofstart-ups
andincubators inthestate
surgedafter theUPStartup
Policy2020wasnotifiedby
theITandelectronics
department inJuly2020.At
present,UPishometo52
governmentrecognised

incubatorsandabout7,200
start-upsregisteredwiththe
DepartmentforPromotionof
IndustryandInternalTrade
(DPIIT)of thecentral
government.

Sofar, twoCoEhavebeen
setupat theSanjayGandhi
PostGraduateInstituteof
MedicalSciences,Lucknow,
andtheNoidacampusof the
IndianInstituteof
Technology(IIT),Kanpur.
AnotherCoEdedicatedto
drones isbeingsetuponthe
IITKanpurcampus.

Basmati rice blending
may be capped at 15%

SANJEEB MUKHERJEE
New Delhi, 7 November

T he government is likely to disal-
low blending ofmore than 15 per
cent non-basmati rice with bas-

mati that is sold as a blended product.
Sources said the Food Safety and

StandardsAuthorityof India (FSSAI)—at
ameetingheldrecently—wasbelievedto
haveapprovedthestandards, thusputting
a lid on the long-standing confusion.

At the same time, it ensures that the
purityof Indianbasmati ricedoesnot get
diluted due to excessive blending.

Basmati rice, which is blended with
non-basmati rice in excess of 15 per
cent, can be labelled only as blended
rice and not as blended ‘basmati’ rice.
Thismaintains the purity of the former
in the minds of domestic consumers,
sources said.

According to senior trade and indus-
try representatives, the move will stop
the practice of several smaller unrecog-
nisedplayers indulging inblendingnon-
basmati rice with basmati. They do this

in greater proportion and sell them as
blended ‘basmati’ rice.

“This leads to dilution of the market
value of basmati rice, which is a propri-
etary product having some of the most
unique qualities in the world. They

includegrain size, textureandaromathat
command a special place in the world
market,” an industryofficial said.Hesaid
once the standardsarenotified, thisprac-
tice will be stopped.

Currently, basmati—which ismeant
for exports to European nations only —
isallowedwithup to 15per centblending.
However, fordomestic sale, theblending
goes up to 30-40 per cent.

Basmati rice in India has around 35-
39 different varieties and some industry
players saiddistinguishingblended from
non-basmati will be an onerous task.

“The reportedmove on part of FSSAI
maybeoneof the actions topreserve the
reputation of basmati rice. But more
needs to be done to perpetually and per-
ceptually protect basmati. FSSAI’s
actionswill increase thedemand for gen-
uine basmati rice as adulterated packets
are likely todisappear fromretail shelves.

This couldbeanopportunity to trans-
form the basmati industry from com-
modity to a niche product,” said leading
trade policy analyst and author of the
book ‘Basmati Rice — The Natural
History Geographical Indications,’ S
Chandrasekaran.

He said basmati rice millers will be
exposed tocontrol andcompliancecosts.
FSSAI will have to expedite substantial
enforcement costs in implementing
this standard.

Movetoensurepurity
of Indianbasmati rice
doesnotdilutedueto
excessiveblending

DECLINING TREND
Basmatiriceexports ($billion)

‘17-18 ‘18-19 ‘19-20 ‘20-21 ‘21-22
Source: Department of Commerce
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MANUFACTURING LIKELY TO SUSTAIN GROWTH
MOMENTUM FOR 6-9 MONTHS: FICCI SURVEY
Thegrowthmomentumin
India’smanufacturingsector is
likelytohavepickedupinthe
Septemberquarterandmay
sustainforthenextsixtonine
months, thankstorising
capacityutilisation,according
tothelatestquarterlysurveyon
theIndianmanufacturing
sectorbytheFederationof
IndianChambersofCommerce
andIndustry(FICCI).Thesurvey
drewresponsesfromover300
unitscoveringbothlarge,and
smallandmediumenterprises
(SMEs)withacombinedannual
turnoverofover~2.8trillion
across10majorsectors.

SHIVA RAJORA

LOOKING
UP
%OF
RESPONDENTS
EXPECTING
HIGHER
PRODUCTION
YoY

Source: FICCI
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