
































































J N GUPTA & CO LLP 
Chartered Accountants 
 
E-732, Nakul Path, Opposite Jyoti Nagar Thana, Lalkothi, Jaipur-302015 
Contact No. 0141-4043895, 9001893895 
Email: jnguptacoho@gmail.com    
  

 
SECURITY COVER CERTIFICATE 

 
Date: 07th November 2024 
Cert.Ref: CPC/IDBI/006/2024-25 
 
To, 
 
IDBI Trusteeship Services Limited 
Universal Insurance Building, Ground Floor, 
Sir P M Road, Fort, 
Mumbai – 400001 
 
 

1. This certificate is issued in accordance with the terms of our engagement with IDBI Trusteeship Services 
Limited acting as Debenture Trustee of M/s STEEL AUTHORITY OF INDIA LTD having its office situated 
at ISPAT BHAWAN LODI ROAD, NEW DELHI -110003. 

 
2. We J N Gupta & CO LLP, Chartered Accountants, have been requested by the Debenture Trustee to 

examine the documents and details provided to us by the Company for issuing Security Cover Certificate as 
per the requirements of SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 read with guidelines 
under sub regulation 56(1)(d) of SEBI LODR Regulations 2015 in respect of its listed non-convertible debt 
securities as at September 30th, 2024. This Report is required by the Debenture Trustee to ensure compliance 
with the SEBI Regulations.  

 
Management’s Responsibility 
 

3. 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 presentation of the Statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances.  
 

4. The Management of the Company is also responsible for ensuring that the Company complies with all the 
relevant requirements of the SEBI Regulations, the Circular and the loan documents including the Debenture 
Trust Deed 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 Deed in respect of the Debentures. 
 

5. The Management is also responsible to ensure that Security Cover Ratio as September 30th, 2024 is in 
compliance with SEBI/HO/DDHS-PoD1/P/CIR/2023/109 dated March 31, 2023 with the minimum-Security 
cover requirement as per the Debenture Trust Deed as given in Annexure 1 attached to this certificate. 
 
 

 Independent Auditor’s Responsibility 
    

6. It is our responsibility to provide reasonable assurance that the details as referred to in the Statement 
enclosed herewith have been correctly extracted from the unaudited/audited financial statements and other 
records produced before us and for the same we have performed following procedures: - 
 

- Read the unaudited standalone financial statements of the Company for the year ended September 30th, 
2024; 
 

- Read the debenture trust deeds of the outstanding debentures covered by this certificate as at September 
30th, 2024; 
 

- Verified the details of assets made available as security for the debentures and other borrowings of the 
Company; 
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- Verified the arithmetic accuracy of working for security coverage ratio and traced the figures in the 
working with reference to financial statement as at September 30th, 2024; 
 

- Obtained such other documents, records and information from the Company and the Debenture Trustee 
as we deemed relevant for our engagement; 
 

- Made such enquiries with the management and executives of the Company as we deemed fit to enable 
us to present true and correct facts; 

 

7. We have conducted our examination of the Statement in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes issued by the ICAI. 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 Engagements.  
 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing an opinion on the 
fairness or accuracy of any of the financial information or the financial results of the Company taken as a 
whole. We have not performed an audit, the objective of which would be the expression of an opinion on the 
financial results, specified elements, accounts or items thereof, for the purpose of this report. Accordingly, 
we do not express such opinion. 
 

10. This Certificate is being issued for the secured NCDs (List as per Annexure 1). 
 

11. Based on verification of documents and information and procedures conducted as above and compliances 
made by the Company, we hereby certify that details as regards security coverage as at September 30th, 
2024 referred to in the Statement A is true and correct and that the Company has complied with all 
covenants and terms of issue of the debentures. 
 

12. There are no significant deviations in security cover ratio compared to the security cover ratio for the period 
ended September 30th, 2024.  
 

13. This certificate is provided to IDBI Trusteeship Services Limited acting as Debenture Trustee of the 
Company to enable them to comply with relevant provisions of SEBI (Debenture Trustee) Regulations, 1993 
read with the circulars and guidelines and SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and it should not be used for any other purpose without our prior written consent. We 
neither accept nor assume any duty or liability for any other purpose or to any other party to whom our 
certificate is shown or into whose hands it may come without our prior consent in writing. 

 
 
For J N Gupta & CO LLP       Date: 07th November 2024 
Chartered Accountants         Place: New Delhi 
Firm Reg No. 006569C/W100892 
     
 
    
 
CA. Akansh Gupta 
Partner 
Membership No. 456312 
UDIN: 24456312BKASNS5051 
  
       Enclosure:  

1. Statement A (Security Cover working on standalone basis) 
2. Annexure -1 List of NCDs as on 30.09.2024 

Digitally signed by 
AKANSH GUPTA 
Date: 2024.11.07 
12:45:16 +05'30'
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Format of certificate for Security cover from the Statutory Auditor

To, 
IDBI Trusteeship Services Limited
Mumbai.

Based on examination of books of accounts and other relevant records/documents of      (“the Company”), we hereby certify that:

Column A
Column B  Column C 

i 
Column Dii Column Eiii  Column Fiv  Column Gv  Column 

Hvi 
 Column 
Ivii 

 Column 
J 

 Column 
K 

 Column L  Column 
M 

 Column N  Column O 

Particular s

 Exclusive 
Charge 

Exclusive 
Charge

Pari- Passu 
Charge

 Pari- Passu 
Charge 

 Pari- Passu Charge  Assets not 
offered as 
Securit y 

 
Elimination 
(amount in 
negative

) 

 (Total C 
to H) 

Description of asset for which this 
certificate relate

 Debt for which 
this certificate 
being issued 

Other 
Secured 
Debt

Debt for which 
this certificate 
being issued

 Assets shared by 
pari passu debt 
holder (includes 

debt for which this 
certificate is 

issued &
other debt 

 Other assets on 
which there is pari- 

Passu charge 
(excluding items

covered 

 debt 
amount 

considered 
more than 
once (due 

to 
exclusive 
plus pari 

passu

 Market 
Value for 
Assets 

charged on 
Exclusive 

basis 

 Carrying  /book  value for  
exclusive  charge assets  
where  market value          
is          not
ascertainable           or 
applicable
(For        Eg.        Bank
Balance,             DSRA
market   value   is   not 
applicable) 

 Market Value 
for Pari passu 

charge 
Assetsviii 

 Carrying value/book 
value for pari passu 
charge           assets 
where market  value is 
not ascertainable or 
applicable
(For      Eg.      Bank 
Balance,         DSRA 
market  value  is  not 
applicable) 

 Total 
Value(=K+L+M+ 

N) 

 with pari-  in column 
 passu  F) 

 charge) 

 Book
Value 

Book
Value

Yes/
No

 Book
Value 

 Book
Value 

ASSETS

Property,
Plant and 
Equipment

Property Plant & Equipment       12,854.07       8,758.33  Yes        43,199.92        64,812.32                          12,854.07               12,854.07 

Capital
Work-in- 
Progress

         6,442.71          6,442.71                             -   

Right of
Use Assets

         5,401.57          5,401.57                             -   

Goodwill                     -                               -   

Intangible 
Assets

         1,522.45          1,522.45                             -   

a)    Security Cover for listed debt securities:

ii.  The assets of the listed entity provide coverage of 11.50 times of the interest and principal amount, which is in accordance with the terms of issue / debenture trust deed 
(calculation as per statement of asset cover ratio for the Secured debt securities - table – I)

i.The financial information as on 30-09-2024 has been extracted from the books of accounts for the quarter ended 30-09-2024 and other relevant records of the listed entity;

 Related to only those items covered by this certificate 

 Relating to Column F 
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Intangible 
Assets under
Development

                    -                               -   

Investments          1,736.53          1,736.53                             -   

Loans             997.90             997.90                             -   

Inventories       8,703.87        24,848.17        33,552.04                             -   

Trade
Receivables

         6,972.87          6,972.87                             -   

Cash and Cash 
Equivalents

              41.37               41.37                             -   

Bank Balances 
other than Cash 
and
Cash Equivalents

            605.33             605.33                             -   

Others        14,341.09        14,341.09                             -   

Total       12,854.07        17,462.20      106,109.91      136,426.18               12,854.07 

LIABILITIES

Debt securities 
to which this 
certificate
pertains

     1,117.36                     -            1,117.36 

Other debt 
sharing pari-
passu charge 
with
above debt

                    -                       -   

Other Debt     17,462.20        17,016.20        34,478.40 

Subordinated 
debt

Borrowings

Bank

Debt
Securities

Others

Trade
payables

         9,425.19          9,425.19 

Lease
Liabilities

         5,654.13          5,654.13 

Provisions          7,295.75          7,295.75 
Others        78,455.35        78,455.35 
Total         1,117.36        17,462.20      117,846.62      136,426.18 

 not to be 
filled 

jngup
LLP Seal



Cover on 
Book
Value

Cover on 
Market

Valueix

 Exclusive 
Security Cover
Ratio 

 Pari-Passu 
Security Cover 
Ratio 

  11.50 

Bond outstanding as on 30.09.2024

Tranche Series Date of Maturity Amount ISIN NO
Allotment Date (Rs. in crs.)

1 XXIV ISSUE ( I- SERIES) AK-XI 26.10.2009 26.10.2024 14.00 INE114A07620
2 XXIV ISSUE ( I- SERIES) AK-XII 26.10.2009 26.10.2025 14.00 INE114A07638
3 XXXVII ISSUE ( I- SERIES) AX 14.10.2014 14.10.2024 1000.00 INE114A07869

TOTAL 1028.00

For J N Gupta & Co LLP
Chartered Accountants

CA. Akansh Gupta
Partner
M. No. 456312
UDIN: 24456312BKASNS5051

Date: 07th November 2024 
Place: New Delhi

FRN: 006569C/W100892

i  This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.
ii This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No.
iv This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c). other debt sharing pari-  passu charge along with debt for which certificate is issued.
v This column shall include book value of all other assets having pari passu charge and outstanding book value of corresponding debt.
vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall include only those assets which are paid-for.
vii In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusive charge column as also under pari passu). On the assets side, there shall not be elimination as
there is no overlap.
viii Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.
ix The market value shall be calculated as per the total value of assets mentioned in Column O.

Digitally signed by 
AKANSH GUPTA 
Date: 2024.11.07 
12:46:15 +05'30'
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