
 

    

 

 

 

 Scrip Code: 534748/960441       Scrip Code: STEELXIND 
  

Dear Sir/Madam, 
 
Sub: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 - Security Cover Certificate as on March 31, 2024 

 
 Pursuant to Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, we enclose herewith the Security Cover Certificate for quarter ended 
March 31, 2024, certified by M/s. Bhavani & Co, Chartered Accountants, Statutory Auditors 
of the Company. 

 
This is for your information and records.  
 
Kindly acknowledge receipt. 
 
Thanking You,   
 
For Steel Exchange India Limited 

 
 
 
Raveendra Babu M 
Company Secretary & Compliance Officer 
M.No: A34409 
 
 
 
 
 

 
 

 

May 03, 2024 
 
To 
The Manager, 
Department of Corporate Services, 
BSE Limited 
P.J. Towers, Dalal Street,  
Port, Mumbai – 400001 
 

 
 
To 
The Manager, 
Listing Department, 
National Stock Exchange of India Limited, 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (East), Mumbai – 400051 
 



BHAVANI & CO. Tel : 040-2970 2640 

CHARTERED ACCOUNTANTS 

Independent Auditor’s Certificate on Book Value of Assets of the Company Contained 
in Columns A to J of “Statement of Security Cover and Statement of Compliance 
Status of Financial Covenants in respect of Non-Convertible debentures of The Steel 
Exchange India Limited for Quarter and year ended as at March 31,2024(The 
satatement) 

To 

The Board of Directors 

The Steel Exchange India Limited 

D.No.1-65/K/60, Plot No.60, 

1st Floor, Abhi's Hiranya, 

Kavuri Hills, Hyderabad-500 081. 

1. We, Bhavani and co , Chartered Accountants, the statutory auditor of The Steel Exchange 
India Limited (“the Company”), have been requested by the Management of the Company 
to certify book value of assets of the Company contained in Columns A to J of the 
Statement, and whether the Company has complied with financial covenants with respect 
to the listed secured non-convertible debentures issued and outstanding as at march 
31,2024 as given in note 4 of the Statement (“the debentures”). 

The Statement is prepared by the Company from the unaudited books of accounts and other 
relevant records and documents maintained by the Company as at March 31,2024 
pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD __CRADT / CIR / P 
/ 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India in terms 
of regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 
15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 
(hereinafter referred together as “the SEBI Regulations”), as amended, for the purpose of 
submission to Vistra ITCL (India) Limited, Debenture Trustee of the Non 

Convertible debentures (hereinafter referred to as “the Debenture Trustee”) issued by the 

Company and outstanding as at March 31,2024. 

Management's Responsibility 

2, 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. 

3. The management of the Company is also responsible for ensuring that the Company complies 
with all the relevant requirements of the SEBI Regulations and for providing all re 
information to the Debenture Trustees and for complying with all the covenants ag 
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CHARTERED ACCOUNTANTS 

prescribed in the terms of Offer Document / Information Memorandum / Debenture Trust 

Deed. 

Auditor’s Responsibility 

4, Pursuant to the requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR 

/ P / 2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our 

responsibility for the purpose of this certificate is to provide a limited assurance on whether 

the book values of the assets of the Company contained in Columns A to J of the Statement 

have been accurately extracted and ascertained from the audited books of accounts of the 

Company and other relevant records and documents maintained by the Company, and 

whether the Company has complied with financial covenants of the debentures. 

5, Making inquiries ,primarily company’s personnel responsible for financial and accounting 
matters, and applying analytical and other review procedures. The procedures performed 

vary in nature and timing from a reasonable assurance engagement. Consequently, the 

level of assurance obtained in a limited assurance engagement is substantially lower than 

the assurance that would have been obtained had a reasonable assurance engagement 

been performed. 

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

a) Obtained the Statement from the management. 

b) Verified that the information contained in the Statement have been accurately extracted and 

ascertained from the audited books of accounts of the Company as at and for the period 

ended March 31,2024 and other relevant records and documents maintained by the 

Company, in the normal course of its business. 

c) Verified and examined the arithmetical and clerical accuracy of the information included in 
the Statement. 

d) Reviewed the terms of Offer Document / Information Memorandum / Debenture Trust Deed 

to understand the nature of charge (viz. exclusive charge or pari-passu charge) on assets of 

the Company. 

e) Obtained Register of Charges kept by the Company as per the requirements of the Companies 

Act, 2013 to understand the composition of charges already created on assets of the 

company. 

f) Read the terms relating to financial covenants of the debentures and recomputed the 

financial covenants. 

g) Performed necessary inquiries with the management and obtained necessary 

representations. 

6. We conducted our examination and obtained the explanations in accordance with the 

Guidance Note on Reports or Certificates for Special Purposes issued by the Institute of 

Chartered Accountants of India (ICAI). This Guidance Note requires that we co : 

ethical requirements of the Code of Ethics issued by the ICAI. 
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CHARTERED ACCOUNTANTS 

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

Control (SQC) 1, Quality Control for Firms that Perform Audits and Review Historical Financial 
Information, and Other Assurance and Related Services Engagements. 

Conclusion 

8. Based on the procedures performed as referred to in paragraph 5 above and according to the 

information and explanations provided to us by the Management of the Company, nothing 

has come to our attention that causes us to believe that the book values of the assets of the 

Company contained in Columns A to J of the Statement have not been accurately extracted 

and ascertained from unaudited books of accounts of the Company for the period ended 

and as at March 31,2024 and other relevant records and documents maintained by the 

Company and that the Company has complied with financial covenants of the debentures. 

Restriction on Use 

9. This certificate is addressed to and provided to the Board of Directors of the Company solely 
for the purpose of submission to the Debenture Trustee and should not be used by any 

other person or for any other purposes without our prior consent in writing. Accordingly, 

we do not accept or assume any liability or any duty of care for any other purpose or to any 

other person to whom this certificate is shown or into whose hands it may come without our 

prior consent in writing. 

For Bhavani and co 

Chartered Accountants 

Frn.Reg No:012 

(CA S KAVITHA P? 

PARTNER 

M.NO:229966 

UDIN : 24229966BKBLVY9133 
Date : 03/05/2024 

Place:Hyderabad 
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To, 

Stock Exchange (s) 

Based on examination of books of accounts and other relevant records/documents, we hereby 
certify that: 

a)The listed entity has vide its Board Resolution and information memorandum) offer document and 

under various Debenture Trust Deeds, has issued the following listed debtsecurities: 

Column A 
Column B jcolumna Ci column Di, | Colu | Column ftolumn Columayvi} Column [fol | column Columnt | Column ColumnN | Column oO 

mn |] icv wil lim | x M 
elil Pt 

Exclusiv | Pari- | Pari- _ | Assets no i 
Particulars Exclusive e pas pase | Pari: offeredas Imination | (T Related to only those items covered by this certificate 

Charge Pass {amount a Charge | su u Seeurity in : 
e ch char | negetive] | 4 

ag | ge 
ge i 

® © 
t 

° 
it 
) 

ASEEER wy Carrying book valuefor 
pari Other value for pari passy 

Market . passu assets exclusive charge i Debt Market Description of asset debt oa : Value | charge assets a assetswher f forwhich this | Debt | hoider | which preun ag " ket _ jebt for whic considered where MarKel) for pari] © Market | yay certificate relate other | fF — | {includes | there i Assets | valuei jt i = which this ere is f, eis ne value isnot |. whieh more than! | charged : passu [=K+Leen i Secure debt for) pari- ascertainableor stainab certificate lis ance (dud | charge | 2scertainal 
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issued &| items ee) not applicable} Balance, 
other | covered he OSRA 
debt with] Incolum market talue is 
pari nf) Net abl 
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Relating to Column F 
SSK — rose ¥ ue BE 
Value Value 4 ok ok Yai {a1 

i ue e 
9 

ASSETS 
roperty, lant and Equipment No - 569.91 569.91 

569,91 
Capital Work-in-Progress No 

50.19 

50,19 50.19 
Fatt ores : iglit of Ose Assets 273.91 Ne 273.91 
[Goodwil His = ; 

intangible Assets mT) 
ntanginle Astets under Developme nt No 

Tavestment Lo 
Loans No 

inventories = No 

Frade Recewaule ’ No 

Cash ang cain Equvalents No 

Bank Balances other tan cast an No . 
‘cash Equivalents, 
thers - HEL te: 49,63 
Totai 7 

49.63 273,91 | - . : . 620.11 
273.91 | 620.11 620.11 
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‘aver on Market Va 
620,11 

773.05 

Exclusively 
Security 
cover 
ratio 

Pari-Passu 

Security 
cover 
ratio 

2.B2 

Notes: 

1) The financial information as on March 31,2024 has been 

records and documents of the Company. 

2) The market values of the security (Property plant and equipment) have been obtained from the Colliers valuation report dated 03.08.2023. The valuation report is 
based on assets as on 19.07.2023. 

extracted fram the audited books of account for the year ended March 31,2024 and other relevant 

3) ISIN wise details of secured non-convertible debentures and there outstanding details as on 31-12-2023 is as follows 

[Rs in Crores] 
Particulars (SIN WISE Sanctioned 

Amount 
Outstanding Interestaccrued Total Outstanding 

ML INES03B07036 382.80 /273.91 - 273.91 

4) This statement is prepared in accordance with Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 andSEBl circular on Monitoring and Disclosures by Debenture Trustee(s) vide circular No. SEB! / HO / MIRSD / MIRSD _ CRADT / CIR/ P / 2022 / 67 dated May 19, 
2022 (“the 

Regulations”) 

5) Other assets of Rs 49.63 crores in column H is deferred tax assets. 

Place : Hyderabad 

Date:03/05/2024 

For Bhavani and co 

Chartered Accountants 

Frn.Reg No:0121395S 

CAS KAVITHA PADM 

PARTNER 

M.no:229966 

Udin: 24229966BKBLVY9133 
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