
 

 

 

 

 

Date:  November 5, 2026 

To, 

National Stock Exchange of India Ltd. 

Address: Exchange Plaza” Plot no. C/1, 

G Block, Bandra-Kurla Complex, Bandra (E), 

Mumbai – 400 051. 

 

NSE Scrip Symbol: 1150VIES30 |      ISIN: INE0TR007022 

NSE Scrip Symbol: 1150VIES29 |      ISIN: INE0TR007014 

 

Subject: Security Cover 

 

Respected Sir/Madam, 

 

Pursuant to Regulation 54(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 

please find enclosed herewith the statement on security cover for non-convertible debt securities as at 30 September 

2026.  

 

Kindly take the above information on record.  

 

Thanking you,  

 

Yours faithfully, 

 

For, Vision Infra Equipment Solutions Limited   

 

 

Sachin Vinod Gandhi 

Managing Director 

(DIN: 09857165) 

 



  A D V & ASSOCIATES 
   CHARTERED ACCOUNTANTS 

807, Metroplex, 14 B Wing 
Malad west, Offlink Road 
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INDEPENDENT STATUTORY AUDITOR’S CERTIFICATE ON SECURITY COVER AND   
COMPLIANCE WITH COVENANTS AS AT 30TH SEPTEMBER, 2026 

To, 
The Board of Directors 
Vision Infra Equipment Solutions Limited 
Office No. 401-405, International Business Bay, Bhavani Peth, Pune, Maharashtra - 411 042 

1. This certificate is issued in accordance with the terms of our engagement with Vision Infra Equipment 
Solutions Limited (“the Company”). We, A D V & Associates, Chartered Accountants, are the Statutory 
Auditors of the Company. 

2. The accompanying Statement of Security Cover as at 30th September, 2026 (“the Statement”), set out in 
Annexure I, has been prepared by the management of the Company from the unaudited books of account 
and other relevant records, for submission to the Debenture Trustee and the National Stock Exchange of 
India Limited, in accordance with Regulation 54 read with Regulation 56(1)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”) and the SEBI Master Circular 
for Debenture Trustees, in respect of the listed, secured, rated, redeemable non-convertible debentures of 
the Company outstanding as at 30th September, 2026, the details of which are as under: 

Sr. ISIN Series Allotment 
date 

Private 
placement / 
Public issue 

Secured / 
Unsecured 

Outstanding 
as at 30-09-

2026 (Rs. lakh) 

1 INE0TR007022 Series I - VIESL 
August 2030 27-08-2026 Private 

placement Secured 1,000.00 

2 INE0TR007022 
Series I - VIESL 
August 2030 (re-
issuance) 

29-09-2026 Private 
placement Secured 2,500.00 

3 INE0TR007014 Series II - VIESL 
November 2029 27-08-2026 Private 

placement Secured 1,500.00 

Total 5,000.00 
 

Management’s Responsibility 

3. The preparation of the Statement, including the computation of the security cover, is the responsibility of 
the management of the Company, including the design, implementation and maintenance of internal controls 
relevant to its preparation. The management is also responsible for ensuring that the Company maintains 
the security cover and complies with all the covenants, including financial covenants, as prescribed in the 
Debenture Trust Deed dated 28th September, 2026, the Deeds of Hypothecation dated 26th August, 2026 
and 28th September, 2026, the term sheets and other transaction documents (together, “the Debenture 
Documents”). 

Auditor’s Responsibility 

4. Pursuant to the requirements of Master Circular no. SEBI/HO/DDHS-PoD3/P /CIR/2024/46 dated 16th 
May 2024 issued by Securities and Exchange Board of India, our responsibility for the purpose of this 
certificate is to provide a limited assurance on whether the book value of assets of the Company contained 
in the Statement have been accurately extracted from the unaudited books of accounts of the Company and 
other relevant records and documents maintained by the Company. This did not include the evaluation of 
adherence by the Company with terms of the Agreement and the SEBI Regulations. 

5. The unaudited financial results of the Company for the quarter and half year ended 30th September, 2026 
have been reviewed by us, and we have issued our limited review report dated 05 November, 2026 thereon. 
Our review of those results was conducted in accordance with SRE 2410 and was not an audit. 

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (ICAI), which 
requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 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 Engagements. 
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7. A limited assurance engagement involves performing procedures to obtain sufficient appropriate evidence 
on the reporting criteria. The procedures performed vary in nature and timing from, and are less in extent 
than, a reasonable assurance engagement. Our procedures included the following: 

(i) Obtained and read the Debenture Trust Deed, the Deeds of Hypothecation and the term sheets, 
and noted the security and the minimum-security cover required to be maintained; 

(ii) Traced the book values of the assets and liabilities in the Statement to the unaudited books of 
account and the trial balance as at 30th September, 2026; 

(iii) Obtained the list of assets hypothecated to the Debenture Trustee, traced it to the fixed asset 
register, and verified the written down values on a test-check basis; 

(iv) Obtained the ageing of trade receivables and verified the exclusion of receivables outstanding for 
more than 180 days and receivables from group companies; 

(v) Verified the outstanding principal and interest accrued on the debentures with the books of 
account, the cash flow schedules and the bank statements; 

(vi) Verified the filing of Form CHG-9 with the Registrar of Companies and the balance in the Debt 
Service Reserve Account; 

(vii) Re-computed the security cover ratios and verified their arithmetical accuracy; and 

(viii) Made enquiries with the management and obtained the necessary representations. 

Conclusion 

8. Based on the procedures performed, as stated above, and the information and explanations given to us, 
nothing has come to our attention that causes us to believe that the book values in the Statement have not 
been accurately extracted from the unaudited books of account of the Company and has duly complied with 
financial covenants (as stipulated in the Debenture Trust Deed) for the period ended 30th September 2026. 

Restriction on Use 

9. This certificate has been issued at the request of the Company solely for submission to the Debenture 
Trustee and the National Stock Exchange of India Limited, in compliance with Regulation 54 of the Listing 
Regulations, and should not be used for any other purpose or distributed to any other person without our 
prior written consent. We do not accept or assume any liability or duty of care for any other purpose or to any 
other person to whom this certificate is shown or into whose hands it may come. 

For A D V & Associates 
Chartered Accountants 
Firm Registration No.: 128045W 

 
Pratik Kabra 
Partner 
Membership No.: 611401 
UDIN: 26611401HEWHAP4396 

Place: Mumbai 
Date: 05th November, 2026 

Pratik Kabra
Digitally signed by Pratik 
Kabra 
Date: 2026.11.05 15:45:47 
+05'30'
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