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May 14, 2026 
 
To, 
The National Stock Exchange of India (NSE) 
Exchange Plaza 
Bandra – Kurla Complex, Bandra (E) 
Mumbai - 400051 
 
Dear Sir, 
 
Subject – Compliance with Regulation 54(3) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
Ref – 10.25% Senior, Secured, Rated, Listed, Redeemable, Taxable, Transferable Non-Convertible 
Debentures –  ISIN – INE244B07243 
 
Pursuant to Regulation 54(3) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and SEBI Circular No. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 
May 19, 2022, we enclose herewith the asset cover certificate as at March 31, 2026. 
 
Kindly take the above on record. 
 
Thanking you 
 
For Patel Engineering Limited 
 
 
 
Shobha Shetty 
Company Secretary 
Membership No. FCS 10047 
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Certificate No.: PEL/May/26-27/05

Independent Auditor's Certificate on Asset Cover as at March 31, 2026 under Regulation 54 read

with Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations and

Disclosure Requirements) Regulations, 2015 (as amended) ("SEBI Regulations") for submission to

the National Stock Exchange of India Limited and BSE Limited (collectively referred to as the "Stock

Exchanges") and IDBI Trusteeship Services Limited (referred to as the "Debenture Trustee")

To,

The Board of Directors

Patel Engineering Limited,

Patel Estate Road, Jogeshwari (West),
Mumbai-400 102.

1. This certificate is issued at the request of Patel Engineering Limited ("Company") vide mail

dated 13th May, 2026, for the purpose of submission to the National Stock Exchange of India

Limited and BSE Limited (collectively referred to as the "Stock Exchanges") and IDBI

Trusteeship Services limited (referred to as the "Debenture Trustee") of the Company to ensure

compliance with the SEBI Regulations in respect of its listed non-convertible debt securities as

at March 31, 2026 ("Debentures"). The Company has entered into agreements with the

Debenture Trustee ("Debenture Trust Deeds") in respect of such Debentures, as indicated in

the Statement.

2.

3.

We, Vatsaraj & Co., Chartered Accountants (Firm Registration Number: 111327W), are the

Statutory Auditors of the Company and have been requested by the Company to examine the

accompanying Statement showing 'Asset Cover' for the listed non-convertible debt securities

as at March 31, 2026 (the "Statement") which has been prepared by the Company from the

audited books of accounts, identified asset value of Landview India Private limited (Security

provider), Standalone audited financial results for the quarter and year ended March 31, 2026

and other relevant records and documents maintained by the Company as at and for period

from April 1, 2025 to March 31, 2026 pursuant to the requirements of the Regulation 54 read

with clause (d) of sub-regulation (1) of Regulation 56 of the Securities and Exchange Board of

India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the

"SEBI Regulations"), and has been initialed by us for identification purpose only.

The Company has provided the following documents to us:

a) Asset Cover working.
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4.

b) Audited books of accounts, Standalone audited financial results for the quarter and year

ended March 31, 2026.

c) Identified Asset value of Security Provider

d) Scan Copy of Title search report issued by third party for mortgaged properties.

e) Scan Copy of Valuation reports of for mortgaged properties by third party considered as a

part of security.

f) Scan Copy of Executed Debenture Trust Deed dated 26th August, 2025

Management's Responsibility

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 the design, implementation and

maintenance of internal control relevant to the preparation and presentation of the Statement

and applying an appropriate basis of preparation; and making estimates that are reasonable

in the circumstances.

5. The Management of the company is also responsible for ensuring that the Company complies

with all the relevant requirements of the respective loan documents including the Debenture

Trust Deeds and for providing all relevant information to its lenders and for complying with all

the covenants as prescribed in the respective loan documents and the Debenture Trust Deeds

in respect of the Debentures and SEBI regulations.

Auditor's Responsibility

6. Pursuant to the requirements of the Circular, the Company is required to submit the statement

with the Debenture Trustee along with our certificate thereon. In this regard, it is our

responsibility to express limited assurance in the form of conclusion as to whether the Book

Value of Assets of the Company and security provider contained in Column A to J and Market

Value of Assets of the Assets of the Company and security provider contained in Column K to

O of Statement of Security Cover as at March 31, 2026 are in agreement with the standalone

audited financial results of the Company for the period from April 1, 2025 to March 31, 2026,

identified asset value of security provider and the underlying audited books of account and

other relevant records and documents maintained by the Company. Further, basis our

examination, our responsibility is to provide limited assurance that, prima facie, the Company

has compiled with the financial covenants mentioned in the Offer Document/ Information

Memorandum/Debenture Trust Deeds in respect of Debentures outstanding as at March 31,

2026 as mentioned in the Statement.
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7. We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes (Revised 2016) (t
he "Guidance Note") issued by

the Institute of Chartered Accountants of India (ICAI) and Sta
ndards on Auditing specified

under Section 143(10) of the Companies Act 2013. The Guidance
 Note requires that we

comply with the ethical requirements of the Code of Ethics issued by the ICAI.

8. We have complied with the relevant applicable requirements of the Standard on Quality

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews 
of Historical

Financial Information, and Other Assurance and Related Services Enga
gements.

9. For the purpose of verification, we have performed the following procedures in relation to the

Statement:

a) Obtained the Statement from the management,

b) Traced the financial information contained in column A to J of the statement with the

audited books and records of the company and security provider for the year ended March

31, 2026, as produced before us by the Management,

c) Obtained the Scan Copy of Title search report issued by third party for mortgaged

properties

d) Obtained the Scan Copy of Valuation reports of for mortgaged properties by third party

considered as a part of security.

e) Made necessary inquiries with the management and obtained relevant representations

in respect of matters relating to the Statement.

f) Compared the financial covenants as defined in Debentures Trust Deed computed by the

management as at March 31, 2026 with the requirements stipulated in the Debentures

Trust Deed to verify whether such covenants are in compliance with the requirements of

the Debenture Trust Deed.

Conclusion

10.
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Based on the procedures performed as above, and according to the information and

explanations given to us, along with the representations provided by the management,

nothing has come to our attention that cause us believe that the figures as set out in 
the

accompanying Statements are not, in all material respects, in agreement, with the standalone

audited financial results of the Company for the period from April 1, 2025 to March 31, 2026,

identified asset value of security provider, the unaudited books of account and other relevant

records and documents maintained by the Company during the period from April 1, 2025 to

March 31, 2026 has not been complied, in all material respects, with the financial covenants
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as stated in Debenture Trust Deeds in respect of the Debentures outstanding as at March 31,

2026 as mentioned in the Statement.

Restriction on Use

11. The certificate is provided to the Company solely for submission to the Debenture Trustees /

Stock Exchanges and should not be used by any other person or for any other purpose.

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.

For Vatsaraj & Co.
Chartered Accountants

FRN: 111327W

& C
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Dr. CA B. K. Vatsaraj
Partner.

M.No. 039894

UDIN:  26039894QVIBHD 1562
Mumbai, 14th May, 2026
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Particı

-Statement of the Company and Security Provider

Colum n C Colum Colum n Eiii Column Fiv Column G Colum n Hvi Column Ivii Colum n J Column K

xclusive Exclus ati on (amount in
Pari-Passu Char (Total C to H)

offered as

this certificat
ate is issued

& other debt with pari-

which

there is pari- Passu

charge (excludin  a

covererd in

nonce (due t

exclusive plus pari passu

charge)

charged

Book Value Boo /No Book Value Book ValASSET

1,265.49 267.17 No 9,851.02

Prop roperty Plant a
quipments - Landview

LIABILITIE

11.383.68 1.432.74

381.7

34.58

20.83

2.33

815.91 777.36 3,132.87 4,726.15

3.028.20 2.481.38 2.404.69 7.914.27

18.83 8,116.53 0.00 8,135.37

Equivalents Cash ances 648.38 2.528.26 3,176.65

1,607.15
Equivalents

curren
0.00 32.450.59 22,150.36 54.600.95

1.300.07 4,798.42 58.712.51 29,712.13 94,523.14 1,814.48

arket Valueix

Cover

900.00

791.78 9,548.26

2.014

1,724.75

Pari-Passu Security
NA

Cover Ratio

900.00

10,340.04

870.35 25,331.7 28,216.

87.80 316.65 04.51

267.92 67.92

5,946.00 46,688.50 54,359.25

16,452.47 72,604.83 94,488.56

having charge ook value of debt for which this certificate is issue
This col clusive charge and outstanding book value of all corresponding debt other than column C.

is issued having anv pari passu charge - Mention Yes, else No.
charge bl outstanding book valu

ing book ertificate is issued and c). other debt sharing pari-  passu charge a

include book value of  all other assets having pari passu charge and outstanding book value of corresponding debt
which are not charged and shall include all unsecured borrowings including h are paid-

hthe liability amount with financials, it is necessary to eliminate the debt  which has been cou as also under pari pass o overlap

Building, Residential/ Commercial Real Estate to be stated at Market Value harge to be stated at book value/Carrying Va
Column O

Column L

Related to only those item

ook value

Column M

Amounts in Rs. Million

Column N Column O

overed by this certificate

chargeassets
ere market value is not Market Value fo

or applica

lance

DSRAAmarket val
applicable)

applicable Value(=K+L+M

for pa

Totalaina

Bank Balance,+N)
DSRA market value

applicable)
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1,432.74

381.74
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