
Ramco tndustries rimiteON
Auras Corporate Centre, 6'h Floor, 98-A, Dr Radhakrishnan Salai, Mylapore, Chennai 600 OO4. tndia

8 +91 44 4298 3100 / 2847 a585, Fax +97 44 2847 85gj, www.emcoindltd.com

Ref. No.NCD/2024-25 clN: L26e43rN1s6sP1s6s52e7, ;i M: in6&inffd o-

23.5.2025

BSE Limited
Floor 25, "P.J.Towers"

Dalal Street
Mumbai - 400 001

Dear Sirs,

Sub: Disclosune under Regulation 54 of SEBI (LODR) Regulations, 2015 read
with SEBI circular dated May 19,2022

This is with reference to Regulation 54 of SEBI (LODR), read with SEBI circular dated
May 19, 2022, for filing the Security Cover for the quarter ended 31st March 2025.

We hereby attach the following :

1. Security Cover as per the revised format, as specified in the above circular.
2. ISIN-wise details of Non-convertible debentures issued by us alongwith letter

issued by our Statutory Auditor, addressed to IDBI Trusteeship Services Limited.
3. Certificate issued by our Statutory Auditor, confirming the asset cover.

Kindly take the same on record.

Thanking you

Yours faithfully
For RAMCO INDUSTRIES UMITED

S. Balamurugasundaram
Company Secretary and Legal Head

Encl. : a,a.
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S.No tstN SERIES Type of Charye

Sanctloned

Amount
(ln Crorcs)

Outstandlng
Amount as on

31.03.2025

Cover
requlrcd ln

tlmes
S.curity requlrrd

1 tNE6tlA07033 NA Pad-Passu 1m 100 1.10

Parlpas3u first cha6e by way of
lrypothecatlon on the movable fixed assets

of the company (botfi present & future),
excluding vehlcles

Eb ilvr



CK RAMATRISH]IARAJA A]ID CO
CHARTERED ACCOUIITA]ITS

I N D I A

lDBl Tru3eeshD S€rvic€. Umltcd,
ACan Eulldln& Gtound Floor,
1Z R. K€manl Mar&Ballard Estate,
Mumbal{Xlfl)l.

This is to cerBfy the followlng as on 31-0&2021i

Ramco lndustrie3 Umited ('th€ Company.) has vlde its Board rcsolutbn and lnformatlon
memorandum/offer document and under various debentutr trust deeds, has Bsued tha
followlng listed debt securltl€s that.re ouBt nding as on 31-O:l-205.

tstir Prlvate Placemcnt /
Public lssue

Secured /
Unseored

Amount
(Rs. ln, Crores)

rNE6![AO7033 Prlvate placement Securcd l(D
Total lq,

Asset Corcr for lbted debt securlths

The llnendal lnformadoa as on 31-0!l-2025 has been Gxtracted from the books of
accounts and other relaant records of th. comgany.

For Debqrtur6, the asscts of thc company prwlde coeragc of 3.32 Umes of the anter6t
and prlndpal, whkh ls in.ccordanca witi dtr tcrms of ttrc bsuc o per Annexure.

we harre cxamined the complhnces made bV thr Company in respcct of dre aovenants/terms
of thebsue of the listed deh scaritlcs (t{Cds) and certify that sudr corcnantyterms of the issue

han becr oomplled tv the Company.

lor Ramalrlshna ReF tud Co.,

Omrtered Accountants,
Firm Rcan, No.: fl)5333S

^4\r
M. lfrjeyen
Partnar
M.l[o.:026972
uDlil: 25O269728MGD46257

Place: Chennal
Date: May 23,2025

1-D, Sh.nth lnrklth.n, ilo. 6, Rrthlnrctmy Rord, llblluhn, M.dur.l - 625 0O2.
..rntll: r.mrkrlshnaral.rndcoQSmrll,com
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I ADNI

lndcpendent Auditol's Report on Searity Gorcr, Compliercr f,dth rll Co,enants and book wlue
of asscts af at March 3L 2m5 pun$rant R.gulation 5tl rrad with Re&l.tbn 56(1Xd) of tne
Sccurtths and Exchange Eoard of hdh ("SEB|') (Usdng Oblbations and Dlsdosure Requiremenu)
Rcjulations, 201!i and SEEI Mastcr Grcul.r d.H May 16, 20114 {as amended} for $bmisslm to
lOOl Trustccrrrip Sclicas Umlted (the 'Dcbenur€ Truste€'l

To
Thc Eoard of Urcctors
R.mco lndustrica UmlH,
Ar rag Corpor'ate Centr!,
Vl Fbor, 98A, Dr. Radhalclshnan Road,

Mvlapore, Chcnnal - 6oo0a.

1. Ihis Report ls isqled in accordancc wlth the terms of the engagement letter dated 01.04.2@5
f,dtfi Ramco tndustrhs Umltad (herelnaftGr the 'Company'!,

2. We, M/s. Ramak/shna Rala And Co., Chartcrcd Accountants, aru the Stetutoty Audito6 of the
Cornparry and hare bcen ,lguerted by thc Company to cEmin the accompan$ng StatenEnt
showlnt 'security Gorer 6 pcr the terms of Debenture Trust D.ed, Compliance with CovenanB

and book raluc of asse8' for rated, listed, sccured nonomrcrdble debentures as at Match 3L
2025 (herclnaffer the 'Statancnt') which has been prepar.d by the Company from the ooard
approved .udlted stand.lone financial statcments, underlyinS books of aaount and other
rekant records and docunrcnts mahtalrEd by th€ Com9any 6 at ald for thc year ended Mardr
31 2(n5 punruant b the ruquliemcnts of thG Re&latlon 54 read wlth ReSulatlon 55(1X d! of tne
SEBI (Usting Oulg.thns and Disclosure Requlrements) Rcgulations, 2015, as amended, and SEBI

Grwlar datcd May 16, 202a for tl€bentu,r TrusE6 (hercinaftcr the 'SEBI Rcguhtbns and SEBI

Orcuhf), and has been hhlalhd by us for ldctfificttlon putPose only.

Thb Report ls r€qulred bV the Company for the purposc of srbmisslon wl$ lDBl Trusteeship
Scrvices Umltcd (hcrrinaft.r thc nDebenturr Trustee'l of the Company to ensur€ compliancc wlth
the SEBI @uhtbos and SEBI Grafir ln ttspect of lts for rated, lbtcd, sccured nononwrtible
dcbentures amound|ig to f,r. l(x, Crores (collectiueh refered as 'Dcbenhrrus') (Annerure tl. The
Compary has entcred into an agrecment wlth tha Oebenturc Trustce ln re3pect of such
dcbenurcs on Gspcctfuc drtcs as listcd in dre stutement.

ttrn+msfrnrryorlbltV

3, The prepaBtlon of the Ststement ls the responslblllty of the Man8tlmcnt of the Company
indudng thc pcp.ration snd maintenaoc! of all accoundng and other rekvant supporting
rcords and doomcnts. Ihls tlsDolElbltlty lndudB dr€ &ctn, implanentation and maintcn nce
of lntemal cdrtrol r€hrant to the prcparatlon and prcsentatlon of tha Statenrent and appMnS an
approp.iatc basis of prcparatbn; and rmHng estimatE that ai€ neasonabh in the ctrrumsbnes.

1-D, Sh. nthln.tith.n, llo. 6, n.thanrt.my io.d, Blbllul.n, m.dur.i - 525
o.mrll : remrlrlrhn.r.laandcoCtmrll.com
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tl. The Management of the Comp.ny ls responshle for ensrrinS that tic Compsny complies wlth
the rclevant resrlremnB of the SEBI Re3ulatbns and SEBI Gmllar lncluding maintenance of
hundrcd per cent seturlty coer or hfher s€@tlty corEr as per thc tarrns of Debenurrc Trtrt
suffrcbnt to rffsdra,ge tftc pdndpcl amunt and the intcrlst thereon at all tines for thc non'
conrrertiblc debt securltlcs issucd, The management is also rccponslbh for providlng all ralet ant
infonmtion to the D€b.nture Trustae(sl and for ompMrB wlth all th€ oouenants as prescriH ln
the hntu]! Trust DGCds entcr€d betmen the company and the Debenturr Trustec (Trus
Deed').

Anrlbdrn:+olE6llU

5. lt ls our ,€sponsibilfty to prwldc a limlted assurance and condu& a5 to wheth€r the:

(a) Company h.3 lElnteined hundrcd perllnt Securlty cotEr oi hbhcr Se@rlty coyer as p.r the
terms of Dcb€nture Trust dced (Rehr staterncnt for listirg of Debenturcs and datc of signing of
deb€nture trust deedsl;

(b) Comgeny ls ln comdlance sith .ll tlle covloants (lndudlng finandal covenants) r mentioncd
ln tfie Ocb€ntur! Trust Deed as on Merdt 31, 20:15; and

(c) Book ualues of assGts as induffi ln the Stateorcnt ar. ln 8grcefir.nt with the boolG of a@unt
un&rlylng the rudited stendahna ffnancial statfitents of the company a' at M.rth 3L 2(D5.

6. We havc ildated standalonc finacial stttements of the Company for the ycar ended Mardr
3L 2021 prepercd by $c ConUrny prsuant to the trquiT€fir€nB of Re$Ltion 52 of ti€ SEBI

Regulatlons, at arn€nded, and issued an unmodiftcd opink n vlde our audlt regort dated MaY 23,

2025. Our audtt of Olcle standabne financial statemenB w.s oonducted in accordancc $'ith the
standar& on Audttin& !3 speclfhd undcr sccdon 143(10) of the Companles Act 2(n3, as

amended and odrcr applkable afthoritatlve ponounolmenB, lsstcd by thc lnstltute of
Ch.itGrcd AcGountarts of lndb ('lCAl'!. Those st nd.rds rcgulre thet we plan and perbrm thc
audlt to obtain reasonable assuEnce about rrhetier tic finaldal statemcnts are fitc from
rmterial mis*atement.

7. WG conducted our rnmindon of the Statement ln rerdance wlth the Guldanca !:ote on
Reports or Crrtificates for Spedal Purposcs lscred by the lCAl. The Guldame ]{ote rcqulr* that
re comply with the c['l|lcal requlremcnts of the Code ot Ethlcs bslrcd by the lCAl.

t. we hat € complled wlth thc nrl6/ant apflkable requlremcnts of the Stitnde.d on Quality
Control FaCl L Quallty Control for Flrms th.t Perform Audlts and R.rrlcnfls of Hlstorical Flnand.l
lnformation, and Othcr Aseurance and Rebtd Servkns EqaSpmenti

1-O, Sh.rthiD.llth.n, llo. 5, Rethlnrlmy lord, llbllulrm, l{rdurrl - 6
a-i.lli r.natrlrhn.r.lr.ndcoCtm.ll.com
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9. Orr scope of work did not invohrc us pcrforming audlt tests for the purposes of eryresslng an
oplnlon on the fairncss or accuracy of any of th€ financial lnfDrmatlon or tte financial resuhs of
thc Company takcn as a urhole. We have not perfurmcd an audit, $e obiecthe of whhh would bc
tll€ e&resion of an oplnbn on the ftnandal results, spedfrcd elements, acoounB or ltems
tficr€of, ior thc purpose of thb repo.t Accordlngly, wa do not erpress sudr oplnloa.

10. A limlted irssurano! enaagrmfit lndudes pcrfoming procedurcs t obt ln $ffici.nt
appoprbte evldencc on thc appliabte cdterle, mentbnrd in psragraph 5 aborc. Iha procedurus
performed yary an nature and timing from, and are less €xt€nt than for, a reasonable assurance.

Consegtlntly, the larcl of assurancc obtaln d ls subctartially lorrer tlun the assrance that
wouH hru bcen obtalned had a tuonable asranca enSrSement bcen perfomcd.
Accordingly, our procadurcs included the followlng ln rllatbn to tic Statement:

rl Obtaincd and rcad the lrctcmurE Trust lr€ed and notcd that as pcr $dr dcffi.ttE trust H
thc company is equlrcd to maintain sccurlty covcr d 1.1o titro tfiroughout the tcnure of
dcbentures, amountlng to Rs. l(x, Crore.

b) Obt ir€d thc Board apgroved andited strrdalon€ frmnclal stiltenrent3 of the Company br the
year ended Mardt 31, 2In5.

cl Traccd and agr€ed the princlpal amount afld the lntarest dr€lton of the rated, llsted, secuttd
non{onErtible dcbenturE outstandlng as at March lt, m2S to the Eoard approtred audlted
st ndaton. flnanclal statsnenB of tie Company and tha undetMng books of account maiilaln€d
bV f!€ Compary G at and fior thc year endad ilatdt t ,"m25.

d) Otfrrlned and read the list of seorfi coEr in 76pcct of rated, llstcd, securud nonconvlttlbh
d.bentures ouBtandlng as pcr the Statemcnt. Trac.d the mluc of osets from the Statement to
tlrc audited llnancial statcmqts of the Company as at and for the ycar endcd Mardl 3L 2(,25.

c) Obtained tlre llst of scodty cr.ated ln thc registcr of charges rnalntalned by the CompanY tnd
'Form f,o. CHG-9' flled wifi Mhlstry of CoDorate Atralrs ('MCA). Tr.ced the ratue of charye

otatcd at.imt Asscts to the Aset Coyer ln tfte att.chcd StatemcoL

f) Obtalned the llst and value of asseB placed undlr llen or encumb6noe for the purpose of
obtalnlng any other loan and determlncd that sudr asscts are not includrd ln the calculatlon of
A3set Cotrer in G6fact of ratcd, listed, securcd no+torvertibb dctenhr€s

g) Eomlned and w.lfied the arlthmetlcal aGcuracy of the computatlon of S€orrlty Cover, in thc
.ccompanylu Statqncnt, (Annqur€ ll - Ais.t coy€rcd 332 Umcs)

h) Obahed thc S€orrity C.over as determined by the mana8iemsrt and evalud uftether tfic
listrd entlty ls ]equlrld to maintaln hundred perolnt saql]lty oowr or hEher seodty co€r
,€qulr€d to bc maintalncd as pcr Trust Deed.

1-D, Sh.nthlocllthrn, Io.5, R.thln.s.my Rord, Blbllulrm, M.dur.l
r.nrll: r.melrl3hn.r.l.rodcoCamtll.con
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i) Witlr ruspecl to oompliano. with oorrenants (includlru llnandal, afftmethE, lnformative .nd
n€tathre covenantsl lndudcd ln the Staternent, we haw Frforned followlng procedures:

Obtalned and rcrifled the conrputatlon of carnings bcfiore anter€st €rgcnsc and ta, prlncipal
rcpayrnent of lorg:term borouings indudlq intecst thereon dudng the gerbd, debentur€
rdempdorr reserre, Debt Sawice CoycraSc R.Uo (DgCRl, lntercst Servica Cover+e R.do (ECfl
and Net Worth from ttc Board apgwed audlted stendalone ftnancial statements of the
Corpany and the underlylq books of accoont mslntalncd by the Company.
Traccd and 4reed the lnt rcst ery€lts., rEt proftt aftGr taq share cagltal, rrserves and EPS frorn
the Board appro,ed audhcd standalone finandal statemcnts of the Gompany and thc underlying
bools of ecconnt malntaincd by the Company.
Obtaincd and verlfied the crudlt rallu from bllowi rg sebeite ICRA timlted (www.tcRA-inl -
RadonalC- Report daEd February(f, 2025.
Ihe prhclpal and irter€st are not yet dnc fior payment durlng the gcrlod April 1, 2024 to Mardr
3r"uDs

jl Wlth rasp€ct to @vrnants othcr than those mcntloned ln par.graph 9(i) above, the
nranagrmcnt has represented and coofrrmed that the Company has compllrd with all the other
oorcnanB (includlng affrmatirc, lnformathre, and ncgativc covenantsl, as prcscrlbcd ln the
Deb.nturc Trust Deed, 6 at March 31, 2025.

t) IEcCd $e book ralue of assets from ilre bool6 of aooounts of the company undcdylng the
Board app.qred audlted standalonc f,nenclal statements .s.t March 31" 2025,

I) Performed necesssry ingulrlcs wllh thc Mma3ement and oHdned neccssaw i€prEs.ntdbns.

coodlrbn

11. Basad on thc proedurG performd by l,s, as r€fei?ed to in par.faph 10 above and
according to the lnformatlon and expbnauons recelvcd and managemcnt representatlons
obtalned, mthing has co,nc to orrr attentbn that cau56 us b belkaE $at thej

a) Company has not malntaincd hundcd p.Gant securlty Gorer or hftnr security co,ai c per
thc terms of the Debenture Trust decd; .nd

b) Company b not ln complhnce rrlth all the @rEnanB es mentioned in thc tlebentui€ Trust
Deed as on Mardr 3L 2(2S.

c) Sook values of rssets as lmludcd in thr StaEm€nt ar€ not ln {reemlnt wi$ the boob of
account und.rlylng thc audlted standalone financial statements of the company as at and for the
year cnd March 31, 202i.

1.O, Sh.nthln.klth.n, l{o.6, Rrthln.s.my Ro.d, Dlbltuhm, li.dur.
a-ltla!l: r. m. krl. h nr ?ar..odco Q3m r i Lcom
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12, The Report has been lssued at thc rcqucst of thc Company, sohly ln connection wltft the
purDocc mentlond ln pangraph 2 aborc and to be srbnltted b'lth the a@mp.oyin8 StatenEnt
to tfic Debenturc Trustle(s) and ls not to be uscd or refercd to br any othcr persor.
Accordlngly, nc do not acclpt or assrmc any lbbillty or any duty of care ior any other purpose or
to any other pcrson to who.n $as r€Dort k shiln or lnto wlroce han& lt nray come. We hav€ no
resDonsbality to update thb R€port for cGnts and clrcumstanes occurring after the date of this
report.

For Ramkrbhna R.la And Co.,

Chartared Accountants,
Fm Rcan. ilo.:00533!lS

uutrtr
M. Vflayan
Partner
M.ilo.:@5972
UDlt{: 250259728MGD46257

Place: Chennai
Date: Mav23,20ll5

l-O, Sh.nthlnGllth.n, 1lo. 6, n.thln.3.my Ro.d, Ubllol.m, Urdu.rl - 525 OO2.
a-mall: 

'r 
m. krl3h n a r.lr r n dcoC tmr I l.co m

t+

lEdS


		2025-05-23T17:41:22+0530
	BALAMURUGASUNDARAM




