VR DAKSHIN PRIVATE LIMITED

(formerly Sugam Vanijya Holdings Private Limited)

Regd Office: VR Bengaluru, Plot No. 11B, Sy No. 40/9, Dyvasandra
Iindustrial Area Stage Il, KR Puram Hobli

Bengaluru -560 048. Karnataka

CIN No: U74899KA1987PTCO70519

Website: www.vrbengaluru.com; Phone No. 080-67234313

Date: May 20, 2022
To,
BSE Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400-001.

Dear Sir,

Ref: Security Code: 951654, 958505, 958506
ISIN: INE084S08013, INE084S07015, INE084S07023

Sub: Disclosure under regulation 52 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements), Regulations, 2015

Pursuant to Regulations 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), we wish to inform
you that the Board of Directors of the Company at its meeting held today has, inter alia,
considered and approved the Unaudited Financial Results for the quarter and half year ended
September 30, 2021.

A copy of the above Unaudited Financial Results and the Limited Review Report, as received
from the Statutory Auditors, viz; M/s. S.R Batliboi & Associates LLP, is enclosed for your
information and record.

The Board meeting commenced at 1.40 p.m. and concluded at 2.02 p.m.
We request you to take the above on record.
Thanking you,

For VR Dakshin E’rivate Limited
(] p ¥
\\\ -\ 5\“4-
\\ "\ |
Rajendra Pai
Chief Financial Officer



VIR Dakshln Private Lmited
{formerly known as Sugam Viarliya Holdings Private Limited)
Corporate Identlty Number (CIN): U74899KA1987PTCO70519

Repistered Office: VR Bengaluru, No. 118, Sy No, 40/9, Devasandra Industrial Area, 2nd Stage, KR, Puram Hobll, Bengaluru, Karnataka - 560048

Statement of Unaudited Financlal Re<ults for the quarter and half-year ended September 30, 2021

a. Statement of financial results [Rs. In millfons)
Partlculars Quarter ended Preceding Year to date Yearto date Prevlous year
September 3, | Quarterended | figuresforthe | figures forthe ended
2021 June 20,2021 | currentperiod | cerrespending | March 31, 2021
ended September} perlod ended
30,2021 September 30,
2020
[Unaudited] {Unaudited] [Unaudited] [Unaudited] [Audited]
{refer nate 3)
1 |inceme
Revenue from operations 347.03 236,90 583,93 247,03 1,155.90
Otherincome 2.50 3.89 6.49 572 054
Finance income 2051 2.36 22,87 22,34 55.16
Total Income 370,05 243.25 613.29 275,09 1,231.60
2 |Expenses
Employee benefits expense 126 19.00 40,26 45,33 98,08
Dapreciation and amartization expense 28.51 103.60 102,51 205.53 414,40
Finance costs 406.02 395,65 B02.67 74645 1,455.98
COther expenses 213.55 206.87 42043 245.04 580,10
Total Expenses 739.25 726,12 1,465.97 1,242.81 2,548.56
3 |Losshefore tax [1-2) {363.70) {582.87) (B52.57) {967.72) [1,316.96)
4 |Taxexpense
(i} Current tax - - - - -
[#1) Defermed tax charge(eredit) {0.53) {0.11) [0.70) 27.87 57.62
Total {0.59} {0.11) [0.70) 27.87 57.62
S |Loss forthe year/period (3-4) {369.11) {482.76) (851.87) {995.,60) {1,374.59)
6 |Othercomprehensive income {net of tax experses) - - - - 0.92
7 |Total comprehensive income for the year/pertod {S+6) {363.11) {482.76) (851.87) {995.60) {1.373.67)
8 |Patd-up eruity share capital {Face value per share - Rs. 10} 0.20 0,20 0.20 0.20 029
9 {Reserves and Surplus {[ncluded under Other Equity] [3,373.84) {3,004,73) {3,373.84) {2,143.89) {2,521,97)
10 {Networth {refer Note 7 below) [3,373.64) {3,004.53) [3,373.64) [2,143.65) {2,521.77)
11 {Patd-up debt capital {refernote 7) 14,008.80 14,102.30 14,008.80 14223.82 14,054,38
12 [Earnings PerShare [EPS) = (in Rs.} [not annualised, fzce value
Rs.10)
a) Basic (16,860) (22,052) {38,512) (45,477) (62,763)
b) Diluted (165,860} (22,052) {38,912) {45,477 (62,783)
13 |Capital Redemption Reserve {CRA) - - - - -
14 |Debenture redemption reserve {DRR) - - - - -
15 |Ratios {not annualised) [refer Note 7 balow)
a} Debt 2quity ratio {4.15) (4.69) (4.15) {5.64) [5.57)
b} Debt service coverage ratlo (DSER)Y 0.07 {0.28) (0.05) (0.28) 0.08
c) Interast service coverage ratlo [ISCR) 0.69 0.22) {0.05) [0.30) 0.10
d} CRR/DRR. - - - - .
e)] Current ratlo 0.33 031 033 048 042
7] Long term debt to working capital (8.01) [9.33) (8.01) [13,89) {1193}
g) Bad debts to accaunt receivable ratia 0.33 0,44 0.80 055 058
h} Current (fability ratio 0.14 012 0.14 011 011
¥ Total debls to total assets 0.99 093 099 057 087
) Debtors turnaver 1.72 0.55 2,63 166 5,30
K} Inventory temaver 0.14 0.22 036 0.30 0.81
|} Operating margin % 4.56% (37.39%} {12.46%} {98.61%) 1.25%
m) Net profit margin % {106.36%) (203.78%]) {145.95%] (403.03%) {118.92%}




VR Dalkshin Private Hmlted
{fermerly known as Sugam Vanljye Holdlngs Private Limited)
Corporate |dentity Number (CIN): U74B90KAL987PTCOZ0515

Registered Office: R Bengalury, No. 11B, Sy No, 40/9, Devasandra Industrial Area, 2nd Stage, KR. Puram Hobll, Bengalury, Karnataka - 560048

b, Statement of assets and Nabilitles {fis. In millians)
Partleulars Asat Asat
September30,| March31,
2021 2021
[Unaudited] [Audited]
1 |ASSETS
Non-turrent Assets
Property, plant and equipment 617.15 637.61
Investment property 12,094,32 12,270.25
Capital work-Tn-progress 2,76 158
Financlal Assets
Investments 0.01 0,01
Otherfinanclal assets 5247 £5.55
Assets for Current tax [net) 31072 481.55
Othernon-cument assets 193.61 196,21
Sub total 13,271.03 13,656.77
Current Assate
Inventories 20,10 17.86
Flnancial assets
Loans 0.50 0.50
Trade receivables 174.92 259.50
Cash and cash equivalents 212.81 92,43
Bank balances other than Cash and ¢ash equivalents 30748 312.48
Other current financial assats 52,33 83.42
Other current assets 38.09 36.34
Suh total 318.24 812,53
Total Assets 14,089.27 14,469.29
2 |EQUITY AND LIABILITIES
Equity
Equity share capital 0.20 0.20
Other equity {3,373.84) (252197} *
Sub total (3,373.64) [2,522.17)
Non-Current Liabilities
Financial liabilities
Bomrowings 13,064.94 13.364,27
Lease Fabilities 41.87 41,31
Other non-current financial labilitles 1,484.50 1,223.25
Delerred revenve 15.61 2208
Long term previslons. 2.76 2,76
Deferred tax liabilitles [net} 403.70 404.4¢
Sub total 15,013.37 15,058.06
Current Liakilitles
Financial liabilities.
Borrowings 543.86 630.11
Lease Kabilities 4,13 4,73
Trade payables
i} total outstanding dues of micro enterprises and small - -
enterprises
il} total outstanding dues of creditors other than micre 349.11 239,78
enterprises and small enterprises
Qther current financialiabilities 1,106.05 550,48
Other current Labilities 28.16 2371
Deferred revenue 1553 21.96
Provisions 2.09 .23
Sub total 2,449.54 1,933.00
Total equity snd liakilities 14,089.27 14,462,258




VR Dakshin Private Limited
{formerly known as Sugam Vonljya Holdings Private Limited)
Corporate Identity Number (CIN): U74B99KAL987PTCO70519

Registared Office: VR Bengaluru, No. 118, Sy No. 40/8, Devasandra Industrlal Area, 2nd Stage, KR, Puram Hobll, Bengaluru, Karnataka - 560048

¢, Statement of cach flows {Rs. In milllons)
Particulars Yearta date
Ngures for the
current period
ended
September 30,
021
[Unaudited]
1 |Cash flows from operating activities
Loss before tax {852.57)
Adjustments to reconcile foss before tox to net cash fTows:
Depreciation on property, plant and equipment & fnvestment property 202,51
Finance income {22.87)
Finance costs 801.28
Impairment of trade receivables and contract assets 17734
Operating profit before working capital changes 30629
‘WorkIng capital adjustments:
{Inereate)f decrease in trade recefvables 82,76}
{Increase)/ decrease fn fnventories (2.24)
{Increase)/ decrease fn other financhal assets 44,22
[Increase)/ decrease in ather assets (2.41)
Increasef (decrease} [n trade payables and other financlaf labities 233.62
Increase/ [decrease} (n provislons (0.24)
Increase/ [decrease} [n other labilitles 4.45
Cash generated from operations 501.03
Income Tax Faid [net of Refund) 170,83
Net cash flows from operating activitles [A) 67186

2 | Cash flows from investing activities

Additlons to Property, plant and equipment and Tnvestment property {Including {10.89}

Capital work In progress)

Investment In fixed deposits {25.00) ’
Redemption of bank depasi 30,00

Interest recaived 19.82

Net cash flows from Investing activities [6] 13.53

3 [Cash flows from financing activitles

Repayment of term leans from barks & Mnancial institutions {172.02}
Proceeds from short term borrowings 67.69
Inter corporate deposit taken during the year 58.75
Interest pald {514.84)
Net cash flows used In finzncing activities (C) {S60.42)
4 |Netinceease in cash and cash equivalents (A+ B+ C) 12537
Cash and cash equivalents at the beginning of the perfod 92.43
Cash and cash equivalents at the end of the perfod 217.81
{Rs. In milllons)
Components of cash and cash equlvalents Asat As at
September 30, March3},
2021 z021
[Unaudited] [Auditad]
1 |Balance with banks
-on current accounts 215,64 91.13
Cashon hand 2.17 1.30
Tetal cash and cash equivalents as reported in Balanee Sheet 217.81 9243




YR Dakshin Private Limited
Gormerly knovar as Sugom Vanljya Holdings Private Liulted)
Apreed upon procedures for Asset Covorage Ratio

Annezure I

Statement of calculation of Asset Coverage Ratlo ns at September 30, 2021 in relation to Unsecured, Rated, Listed Redeemable and Non-
Caonvertible debentures.

sL Amount
Particulars Rs. In millions
No
(n
i |Netassels ofthe Company available for unsecured lenders as at September 30, 2021 (refer Schedale 1) A 11,699.51
ii [Total Bomowings {unsecured) as at September 30, 2021 {refer Schedule 2) B 6,441.03
ili |Assets Coverage Ratio {ASB) 181%
otes
1 Schedule 1 -Net assets of the Company available for unsecured Jenders as al Sepiember 30, 2021
1. Amount
No Particulars R, in millions
(2) IFair value of Property Plant & Equipment and Investment Property (excluiding intangitle assels 22,610.00
and prepaid expenses)
() [Investments o
() |Cash & Bank Balances 525.29
(d) |Othercumrent/ Non-curent assels excluding deferped tax assets 840.74
(¢) |Total assets available for secured lenders/eredifors on pad passwexelusive charge basis under the 8.849.58
heads (2) to (d) above
() |Unsecured current/ non-cument liabilities 1,818.25
(g) [Interest accrued! payable on unseeured borrowings 1,617.70
Nzt assets of the Company available for unsecured lenders as at September 30, 2021 11,699.51
[ (@) + () + (e} +{(d) - (c) - (R}~ (g} |
2 Schedule 2 - Tolal Borrowings (unsecured) as at September 30, 2021
Sk . Amaunt
No Particulars R, in millions
(2) |Tem lean -
(b [Won-convertible Bebt Securities 4,480.00
(c) |CC/OD Limits -
(d) |Inter corporate deposit 58.75
{z) |Other Bomowings * 638.63
() |IND - AS adjustment for eflcctive Interest rate on unsectred bomowinge ** 1,263.64
Total Borrowings (i ¢d) as at Seplember 30,2021 [ (=) + (b} + (c) + (@) +{c) | 6,441.03

* Liability component of Fully Conventible Compulsorily Convertible Debentures {FCCD).
** Derived amount being difference between face value of FCCD and liability component of FCCD

We confinn that the aforesaid Information [s tnae and eomect,

For VR Dakshin Private Limited

T

-

—

Tariq Chinoy

Director

Place: Mumbai, India
Date: May 19, 2022




VR Dakshin Private Limited
{formerly known as Sugam Varliye Holdings Private Limited)
Corporate [dentity Number (CIN): U74B95KA1937PTCO70519

Regiztered Office: VR Bengalury, No. 218, Sy No. 40/, Devasandra Industral Area, 2nd Stage, KR. Puram Hobll, Bengaluru, Karnataka - 550048

Notes to the finandal results for the quarter and half-yearended September 30, 2021

1 VR Dakshin Private Umited [formerly known as Sugam Vanijya Holdings Private Umited) {"the Company') had lssuad 448 redeemable non-convertible

debentures {'NCD'} of Rs.10,000,000 each on Februany 04, 2015, which were listed on BSE Limited 'BSE'} on February 04, 2015, Further, the Company had
Issued 4,725 secured redeemable non-convertible bonds of R5.2,000,000 each on December 20, 2018, which were listed on BSE Umited '85E') on Janvary
09, 2019,

The abave unaudited finandlal tesufts of the Campany for the quarter and half-year ended September 30, 2023, have been reviewed by and taken on
record at the meeting of the Board of Directors of the Campany held on May 19, 2022, The statutery auditors of the company have carried out [mited
review of the above unaudited financlal results of the Company for the quarter and ha¥f-yzar ended September 30,2021,

The financlal Information for the preceding quarter ended June 30, 2021 included In the Statement of Financlal Results have been approved by the Board
of Directors-of the Company and have notbeen subjected to any audit/review by the auditors.

The financlal information for the corresponding quarter ended September 30, 2020 and half y=ar ended September 30, 2020 to be included In the
Statement of Finznclal Results and the Statement of Cash Flows, respectively, have nak been furnished by the Company in the accompanying Statement
purstant ta the relaxation provided n the SEBI Clretlar SEBNHO/DDHS/CIR/2021 /0000000637 dated Octaber S, 2021,

The Company Is engaged in carrying on the business of real estate devalopment, leasing and hospitality and related services. As such, the Company
operates In single business and geographical segment and hence disclosing Infarmation as per requirements of fad AS 108 *Operating Segments” is not
required.

3) In March 2014, the Tehsifdar of East Taluk, KR, Puram, Bengalery, had issued a notlce to the Company to stop the construction of the VR Mall,
Bengalunz at Dyvasandra Village, Bengaluru East Taluk, citing inaceurate allegations against the Company when the mall was under construction, The
Tehsildarwas of the contention that the Company had bulld the compound area In the encroached land (*the disputed land®).

The Company filed a writ petition In Honourable High Court of Karnataka ("the High Court”) 2gatnst the said natice issued by the Tehsildar. A stay was
granted by the High Court vide Its order dated March 15, 2024 and also directed the Gevernment of Karnataka to file its reply. The Government of
Kamataka had filed Its reply thereon, The High Court of Karnataka In Its Judgement dated February 16, 2016 had vacated the stay granted earller and
stated that the Government will take into consideration all the documents produced by the Company and would proceed further only after looking at all
the documents, The High Court has alsa stated that the Company shall not be dispossessed of the disputed land otherwise other than under the process
of law. On September 03, 2015, the Company had obtalned final occupancy certificate for the Mall.

A new order was passed by the Asslstant Commissioner, Bengaluru North, sub-divislon dated March 08, 2017 stating that the disputed [and pessessed by
the Company was encroached Government land reserved far public purpose. The Commissioner crdered to evict the Company frem an extent of 404586
square meters of land and directed the Tehsildar, Bengaluru East Taluk to take action to evict the Company from the sald land, resume it to Gavernrment
and safeguard the same as ‘Government Propesty’. The Company had challenged the said order in the High Court of Xarnataka, The High Court of
Karnataka admitted the writ petition, granted a stay vide ts order dated March 24, 2017 and has also directed the Government of Kamatakz to file lts
reply. The Government of Karpataka and other respondents have not filed their objection till date, The Company has also filed a conternpt patitlon on
March 20, 2017 stating that new arder ltsued by the Assistant Commissioner was agalnst the earlier order issued by the High Court of Kamnataka,

During the year ended March 31, 2018, 2 Special court, had initiated a suo moto proceedings agalnst the Company, On February 27, 2018, the sald Court
has dismissed the pr dings and refeased the Company from the sald proceedings.

In order 1o safeguard its Interest, Company has kept the writ petition open and the management of the Company does not expect any bearing on the
matter whatsoever,

{a) Debt equity ratic = Paid-up debt capital (long-term barrowings + short-term borrawings] / Tatal equity [Net worth) [equity share capital+other e quity).
(b} D5CR = Profit or foss before finance cost and tax expenses/ (Finance cost + Princlpal repayment).

(¢} 15CR = Profit or loss before finance cost and tax expenses/ Finance cost,

{d) CRR/DRR = Capital Redemptien Reserve (CRR) / Debenture redamption raserve (DAR).

(=) Currant ratfo = Total current assets [ Total current fabilitles,

{0} Loz term debt to working capital = Non-currant borrowings / Working capital [current assets-current liabilitles],

(g} Bad debts to account receivable rtio = Bad debts inzurred during the period f Average of opening and clasing balances af Trads Receivables,
{h} Current liability ratio = Total current labllities / Total liablities.

(i} Total debits to total assets = Total debt [long-term barrowings + shortterm barrawings] / Total assets,

(i} Debters turnover = Rovenue from operations f Average of apening and cloging bal of Trade Receivabh

(1) Inventory tumnover= Cost of materfals consumed / Average of opening and closing balances of laventarles.

{1) Operating marg(n % = Operating profit [Loss before tax - Otherincome + Finance cost] f Revenue from aperations.

{m) Net profit margin % = Profit/{foss} for the year {before GCl) /Revenue from operations.




ViRt Dakshin Private Umited
{formeriy knows as Sugom Venijya Haoldings Private Limited)
Corperate Identity Number {CIN): U74B93KA1987PTC070510

Registered Office: VR Bangalury, No, 11B, Sy No, 40/9, Devasandra Industrial Area, 2nd Stage, KR, Puram Hobli, Bengalury, Karnataka - 560048

8  The outbreak of COVID-19 pandemic globally and in India has caused significant disturbance and slowdown of ecoromic activitles. Oue to the lock dewn

10

1

-

announced by the Government, the Company's operations were slewed down/ suspended for part of the cutrent perlod znd accordingly the
accompanying financlal results are adversely impacted and nat fully comparable with those of the eatlier pedods.

The Corapany’s management has considened the possible effects that may result from the COV/0-19 pandemic on the carrying value of its assets including
property, plant and equipment, nvestment property, capital wark in progress, Inventerles, loans and receivables, In developing the assumptions relating
to the possible future uncertalntles In the global economic conditions because of this pandemlc, the Company, as at the date of approval of these
financial results has used internal and external saurces of informatlon ta assess the expected future performance of the Cormpany, The Company has
perfermed sensitivity anzlys's on the assumptions used and based on the current estimates, the Company expects that the carrying 2motmt of these
assets, as reflected in the balance sheet as at September 30, 2021, are fully recoverable, The management has also estimated the future cash flows with
the possible elfects that may result from the COVID-18 pandemic and does not foresec any adverse Impact on realising Its assets and In meeting its
ltabilities s and when they fall due, The actualimpact of the COVID-19 pandemic may be differcat from that estimated as at the date of approval of these
financlal results. Further as at September 30, 2021, the Company Is not in compliznce with some of the financial covenants in refation ta listed & tradable
redeemable non- convertible bonds as specified In clause 2.3 of schedule 3 of Debenture Teust Deed dated December 03, 2018, The management of the
Company doesn't foresea any material fenpact which requires adjustments to financial statements,

During the period ended September 30, 2021, the leasing and hospltality operations of the Company was impacted due to COVID-19 rastrictions, Due to
the prevalling circumstances, the Company has recogalzed revenue for the period 21d the underlying recelvables after having regard to the Company’s
cngeing discusslons with cartaia customers on best estimate basls.

The Metrozone ("Chennai praject”) is a mixed use of residental cum commercial pre]sct being developed by Ozone Projects Privata Umited {OPPL) and
VR Dakshin Private Umited (*VR Dakshin™ or "the Company®). The residential portion Is to be developed by OPPL and the commercial portion Is to be
developed by VR Dakshin, As per the agreement executed betwesn OPPL and VR Dakshin, OPPLwas required to construct a ratentlon wall in order to
facifitate the commercial devalopment undertaken by VR Dakshin, OPPL expressed its Inability to construct the said retention wall and farther OPEL
requested VR Dakshin to bear the costs of constzuction of retention wal! afong with any Incidental expenses and the same Is refundable by OPPL In view
of above arrangement, the Company had Incurred expenditure towards the construction of retenticn wall amountiag to Rs. 152.09 million and the
Company has further glven bank guarantee of Rs.96.73 million in favour of Chennal Metropolitan Davelopment Authority on behalf of OPPL The
Compary had demanded for the payment of the s2id amount durlng the year ended March 31, 2019 and had shown the safd amaunt as good recoversble
based on thefrarrangement with OFPL.

The Company was In advance stages of finalising a plan to recover the above amount through transfer of certaln units in the residentlal project of OPPL by
OFFL and accordingly the Company, during the year ended March 31, 2021 had obtained possession of certaln units pending for reglstration, Subse quent
to period ended September30, 2021, the Company has issued notice for execution of registration and possesslon of remalring usits.

Based on Company's futtre plans the sald amount has been classified under capital advances. The manzgement af the Company is confident that the safd
amount would be recoverable based an thelr arrangement with OPPL.

The accumulated Josses of the Company as of September 30, 2021 have exceeded its pald up capital and reserves., The Company has Incurred net loss for
the quarter and half ysar ended September 30, 2021 and the Company's current fiabilitles exceeded Its current assets as at that date Indicating
uncertainty about company’s ability to centinue as golng concern. However, the Company has obtalned a support letter from Its Parent indicating that the
Parent will take necessary actions to organize for any hortfall In liquidity during the perfad of 32 months from the balance sheet date, Based on the
above, the Company s confident of its akllity to meet the funds requirement and to continue Jts business as a golng coneern and accordingly, the financlal
results have been prepared on that basls.

Tetal non-convertible debentures and non-convertible bands of the Cempany outstanding 25 an September 30, 2021 are Rs. 8,256.06 million out of which,
secured non-cenvertible bonds are Rs. 4,406.06 million. The secured non-convertible bonds of the Company aggregating to Rs. 4,406.06 millon as on
September 30, 2021 are secured by way of exclusive mortgage on the property and exclusive charge by way of hypathecation on certaln assets In relation
ta property.

The asset cover as on September 30, 2021 15 1,63 times the principal amount of the sald secured nen-convertible bonds,

During the period April 2021 to September 2022, the Company has redeemed listed secured non-canvertible bonds amounting to Rs. 106.31 rillion.



VR Dakshin Private Limited
{formetly known as Sugam Vanijya Holdings Private Limited)
Corporate Identity Nurnber [CIN): U74899KA1987PTCO70519
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12 The Code on Socfal Security, 2020 ('Code’) refating ta employee benefits during employment and past-employment benefits racelved Prasidential assent
[ September 2020, The Code has been published in the Gazette of Indla, However, the date on which the Cede will come Into effect has not bean notified

|
and the final rulesfinterpretatlon have not yet been Issued. The Company will 2ssess tha impact of the Code when it comes Into effect and will record any
relatad impact In the period the Code becomes effectiva,

13 Flgures pertalning to peevicus period have been regrouped or reclassified, wherever necessary, to conform te the classification adopted In the current
period,

For and on behalf of the Board of Directors of
VR Dakshin Private Limited

T

Tariq Chinoy
Director
DIN: 0BBA0GES

Place : Mumbal, india
Date:May 19,2022



VR Dakshin Private Limited {"the Company*')
[formerly Kuown as Sugain Vaning Holdimes Private Limtiiod)

Stalement showing *Asset Cover as per the ferms of Belenture Trust Deed amil Compliance with Covenants®

This statement contains details of maintenance of security/ asset cover, including compliance with ali the covenants as at and for the halfiyear ended
September 36, 2021 in respect of a) Sceured, Rated, Listed, Redeemable and Non-Convertible debentures; and b) Unsecured, Rated, Listed
Redeemable and Non-Conventible debentures (hereinafter together referred to as the "Debentures”) issucd by the Company with particular reference
to Regulation S6(1)(d) of Securitics and Exchange Boand of India (Listing Obligations and Disclosurc Requirements) Regulations, 2015 {hercinafter
'SEBI Regulations’) tead with the Bond Trust Decd dated December 03, 2018 and {irst supplemental decd 10 the bond trast deed dated January 27,
2020 entered between the Company and Catalyst Trusteeship Limited ("DTD dated December 03, 201587} in relaticn to 3,050 fully secured, mted,
listed, redeemable and non-convertible debentures (Series 1 bonds), having face value of Rs. 1 million each amounting to Rs. 3,050 million and 1,675
fully secured, rated, listed, redeemable and non-convenible debenteres (Series 2 bonds), having face value of Rs. 1 million each amounting to Rs,
1,675 miltion (hereinafier together refemed to as "Secured bonds™) and Debenture Trust Deed dated January 28, 2015 entered between the Company
and IDBI Trusteeship Services Limited (‘DTD dated January 28, 2015") in relation to 448 unsecursd, rated, listed redeemable and non-cenvertible
debentures having face value of Rs, 10 million cach amounting to Rs. 4,480 million (hercinafter referred to as "Unsecured NCDs™),

A. Maintenanee of securityf assct cover
1, Asset cover calculation in relation to Secured bonds
DTD dated December 03, 2018, pursuant to which Secuted bonds have been issued, requires the company to maintain a minfmum of 100%
asset cover at all times during the tenure of bonds in respect of outstanding bonds, However, the term asset cover is not defined in DTD

dated December 2018, The following is the caleulation of asset cover ratio in relation to Secured bonds,

Since the term asset caver is net defined in SEBI Regulations, the following formula is used to calculate asset cover ratio of the Company in
relation to Secured bonds:

Value of assets provided as security

Asset cover rati = - - —
sel cover rtia Total outstanding nominal valuc of the Secured bonds and accrued but unpaid intcrest
Asset cover ratio = % = 163.12%

Value ofassets provided as security as at Seplember 30, 2021 is as under;
Ameunts in Rs. million

Particulars Amount
Aggregate value of the LRD Property {"VR Chennai”) 6,862.21
Cash & Bank Balances including fixed deposits 207.66
Receivables 117.34
Value of assetc provided as security =(A) 7,187.21

Teta! cutstanding nominal value of the secured bonds and accrued but unpaid interest as at September 30, 2021 s as under:
Amounts in Rs. million

Parficulars Amount
3,050 fully secured, rated, listed, redeemable and pon-convertible debentures (Series 1 bonds) 2,844.13
1,675 fully secured, rated, listed, redecmable and non-convertible debentures (Series 2 bonds) 1,561.94
Acctued but unpaid interest as at September 30, 2021 -
‘Total eutstanding nonsinal vatue of the secured bonds and acerued but unpaid Coupon =(B) 4.406.06

Asset cover ratio as at September 30, 202) a5 calculated above 167.09% is more than the minfmem asset cover of 100% requited to be
maintained by the Company,

2. Assel cover caleulation in relation to Unsecured NCDs

Unszcured NCDs issued are unsceurcd and there is no requirement regarding maintenance of security! asset cover, as at September 30,
2021,



VI Dalishin Private Limited ("the Company™

fformerly Known as Siearm Vanifva Holdings Privale Linited)

Sintement showing ‘Asset Cover as per the terms of Debentuye Trust Deed anid Compliance with Cavenanis®

B. Compliance with all the covenanis
(a} Complianee with financial covenants
1. Compliance with finacial covensants in respect ol Secured Bonds as per DTD dated Januacy 28, 2015

As per terms of clause 2 of Schedule 3 of DTD dated December 03, 2018, the financial covenants required to be complied with by the
Company are as under:

L Minimuem Debt Service Coverage Ratio of 1.15
Caleulation of Debt Service Coverage Ratio as per definitions para of DTD dated December 03, 2018

(A)

DSCR en any date =
v ®)

0.56

{A): Net Operating Income fer the period April 1, 2021 to September 30, 2021 is calculated as under:
Amounts. in Rs. million

Particulars Amount
Gross Lease Rentals, together with CAM Income 486.28
reduced by
= Statutary Expenses {3.19)
- CAM Expense (214.11)
- Propenty Tax (12.18)
Net Operating Income for the perded April 1, 2021 to Seplember 30, 2021 =(A) 256.80

(B): Principal amount and interest paid en the loan and face value redeemed and intcrest paid on bonds for the immediately preceeding six
months perfed i.e. October 01, 2020 to March 31, 2021 is calculated as under;

Amounts in Rs. million

Particulars Amount

Principal amount paid on the term loan 1aken from HDFC Bank for the pericd October 1, 2020 to March 31,2021 17.85
Total interest paid en the term loan taken from HDFC Bank for the period October 1, 2020 to March 31, 2021 62.08
Principal ameunt paid on the OD factlity taken frolm Standard Charterced Bank for the period October 1, 2020 te March| 8338
i‘i‘uioiillcmst paid on the the OD facility taken frotn Standard Chartercd Bank for the period October 1, 2020 to March| 10.03
135::::: 2:]1111: redeemned of the Serics 1 bonds payable to Standard Chartered Bank for the period October 1, 2020 to March) 55.94
i‘l;:!oii:ercst paid on the Serics 1 bonds payable to Standard Chartered Bank for the peried October 1, 2020 to March 31, 128.05
lz’::: value redeemed of the Series 2 bonds payable to Deutschie Bank for the perfod October 1, 2020 to March 31,2021 30.72
Total intercst paid on the Series 2 bonds payable to Deutsche Bank for the pariod October 1, 2020 ta March 31, 2021 70,61
Principal amount and Intcrest paid on the lean and face value redeemed and inferest paid on bouds for the 458,65
Irnntediately preceeding six months period i.e, October 01, 2020 fo March 31,2021 (B)

Debt Service Coverage Ration as caleulated above 0.56 times is less than required DSCR of 1,15 times as specified in clause 2.1 of
Schedule 3 of DTD dated December 03, 2018,



VR Dalshin Private Limited ("the Company')
farmeriy Known as Sugaut Vantive Holdings Privaie Limifed)

Siatement showing *Assel Cover as per the ferms of Debenture Trust Deed amt Compliance with Cavenants®

11. Loan fo Value Ratio shall not be greater than 57% at all times
Calculation of Loan to Value ratio as per definitions para of DTD dated December 03, 2018

the aggregate of cutstanding principal amount payable on leans and outstanding face value

Loan to Value Ratio = payable on the secured bonds
Valuation
Loan to Value Ratio = % = 36,17%

(A} = Agprepate of outstanding prinéipal amount payable on loans and outstanding face value payable on secured bonds as at September

30,2021 is calevlated as under
Amounts in Rs. million

Particulars Amount
Custanding principal amount payable on tenm loan to HDFC Bank as at September 30, 2021 1,450.83
Custanding principal amount payable on OD fucility to Standard Chartered Bank as at September 30, 2021 265.57
Qutstanding face value payable on Series I bonds to Standard Chantered Bank as at September 30, 2021 2844.13
Quistanding face value payable on Series 2 bonds to Deutsche Bank as at Seplember 30, 2021 1.561.94
561,

Aggregate of cutstanding principal amount payahle an loans and onistanding face value payable on secured bonds 6,122.46
={A)

{B) = Valuation

Valuation as per clanse 1 of Schedule 8 of bond trust dead dated December 03, 2018 are as under
Amounts in Rs. million

Particulars Amount
Value ef VR Chennai property situated in Chennai as reflected in the valuation report of a Loan valuer as at July 1, 2021 16,925.00
dated September 15,2021
'Valuation = (B} 16,925.00

Lean to Value Ratio as at September 30, 2021 as calculated above 36.17% is within the maximum limit of 57% as specified in clause 2.2 of
schedule 3 of DTD dated December 03,2018



VR Dalshin Private Limited ("the Company™
formerly Kuown ar Sugam Vanifva Holdings Private Limited)

Statenment showing ‘Asset Cover as per the fermg of Debenture Trust Deed and Compliance with Cavenants?

INI, Net Operating Income shall not be less than the limits set out for each half year ended

Net operating Income as as specified in clause 2.3 of schedule 3 of DTD dated December 03, 2013 for the current hall year ended
September 2021 [s Rs. 672.64 million.

Actual Net Operating Inceme is Rs. 256.80 million . Refer calculation under B{a)(1)(L) sbeve

Actual Net Operating Income as caleulated above Rs, 256.8C million is less than required Net Cperating Inceme as clause 2.3 of schedule 3
of DTD dated December 03,2018

2. Compliance with financial covenants in respeet of Unsecured NCDs as per DTD dated Jannary 28, 2015

DTD dated January 28, 2015 does not prescribe any financial covenants to be complied with by the Company and hence, no such covenant
is applicable and need to be disclosd in this Statement.

{b) Comipliance with all covenants eiber than financiat covenants

The Company has complicd with all other affinmative and infarmative covenants as prescribed in the DTD dated December 03, 2018 and
the DTD dated January 28, 2015,

We confirm that the aforesaid information is rue and correst,

For VR Dakshin Private Limited

T

Tarlg Chinoy
Director

Place: Mumbai, India
Date: May 19, 2022



VR Dakshin Private Limited
{formerly knewar as Sugan Vanijya Holdings Private Limited)
Agreed upon procedures for Asset Coverage Ratio

Annexure I
Statement of calculation of Asset Coverage Ratio as at September 30, 2021 in relation to Unsccured, Rated, Listed Redeemable and Non-
Canvertible debentures
§L Amount
No Farticulars Rs. in millionys
n
i INetassets ofthe Company available forunsecured lenders 2s at September 30, 2021 (pefer Schedule 1) A 11,699.51
ii |Total Borrowings (unsecured) as at September 39, 2021 {refer Schedule 2) B 6,441.03
iHi [Assets Covernge Ratio (A/B) 182%
Notee
1 Schedule 1 - Net assets of the Company available for unsecured lenders as at September 30, 2021
5. . Amotint
No Particulars Rs. in millions
(a) |Fairvalue of Propeny Plant & Equipment and Investment Property (excluding imtangible assets 22,610.00
and prepaid expenses)
{b) jlovestments 0.01
() (Cash & Bark Balanecs 52525
{(d) |Other curreny! Noneeurment assets excluding defermed tax assels 804
{e) |Total assets available for secured lenders/creditors on pan passwiexclusive elarge basis under the 8,849.58
heads {a) to {d) above
() [Unsecured eurrent! ron-current liabilities 1,818.25
() |Interest acerued/ payable on unsecured barmewings L617,70
Net assets of the Company available for unsecured lenders os at September 30, 2021 11,095.51
[{a) + (W) +{e)+{d) = ()~ (D) - (g)]
2 Schedule 2 - Total Bomrowings ( cd) as at September 30, 2021
SL . Amaount
No Partiaulars Re. in millions
(a) | Termloan -
(b} |Non-convertible Delbt Securities 4,480.00
(e} |CC/ OD Limits -
{d) |Inter corporate deposit 5875
{e) |Other Bomrowings * 6G38.03
(9 |IND = AS adjustment for ¢ Tective Intcrest rate on unsecured borrewings ** 1,263.64
Tatal Borrowings (unsccured) as at September 30, 2021 [ (a) +{b) + () +(d) + () ] 6,441.03

* Liability component of Fully Cenventible Compulserily Convenible Dehentures (FCCDY,
** Derived amaunt Yeing difference between face value of FCCD and Kability component of FCCD

We confim that the aforesaid infoamation is true and cotrect,

For VR Dakshin Private Limited
Tariq Chingy

Director

Plzce: Mumbai, India
Date: May 19, 2022
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Chartered Accountants Bengaluru - 560 001, India
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Financial
Results of the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
VR Dakshin Private Limited (formerly known as Sugam Vanijya Holdings Private Limited)

16

)

[¥5])

We have reviewed the accompanying statement of unaudited financial results of VR Dakshin
Private Limited (formerly known as Sugam Vanijya Ioldings Private Limited) (the “Company™)
for the quarter ended September 30, 2021 and vear to date from April 01, 2021 to September 30,
2021 (the “Statement™) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

The Company’s Management is responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting™ prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thercunder and other accounting principles generally
accepted in India and in compliance with Regulation 52 of the Listing Regulations. The Statement
has been approved by the Company’s Board of Directors. Our responsibility is to express a
conclusion on the Statement based on our review.

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. This
standard requires that we plan and perform the review to obtain moderate assurance as to whether
the Statement is free of material misstatement. A review of interim financial information consists
of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing 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.

Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder
and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to
be disclosed, or that it contains any material misstatement.

Emphasis of Matter

a) We draw attention to Note 6 to the statement which states that the Company is in legal dispute
in relation to a portion of its land, alleged to be encroached land reserved for public purposes.
Our conclusion is not modified in respect of this matter.

b)  We draw attention to Note 8 to the Statement, which describes the management’s evaluation of
COVID-19 impact on the future business operations and future cash flows of the Company and
its consequential effects on the carrying value of its assets as at September 30, 2021. In view of

the uncertain economic conditions, the management’s cvaluation of the impact on the /=,

subsequent periods is highly dependent upon conditions as they evolve. Our conclusion is np/
modified in respect of this matter. f
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S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

6. Other matters

a) The financial information for the preceding quarter ended June 30, 2021 included in the
accompanying Statement have been approved by the Board of Directors of the Company and
have not been subjected (o any audit/review by us.

b) The financial information for the corresponding quarter ended September 30, 2020 and half
year ended September 30, 2020 to be included in the Statement of Financial Results and the
Statement of Cash Flows respectively, have not been furnished by the Company in the
accompanying Statement pursuant to the relaxation provided in the SEBI Circular
SEBI/HO/DDHS/CIR/2021/0000000637 dated October 5. 2021.

Our conclusion is not modificd in respect of these matters.

S.R. BATLIBOI & ASSOCIATES LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

arsh Ranka
Partner NS Wy
Membership No.: 209567 N X7
UDIN: 2220956 7AJFONAS212

Place: Bengaluru, India
Date: May 19, 2022



