
Ramco lndustries t-imited N
Auras Corporate centre, 6'" Floot 98-A, 0r Radhakrishnan Road, Mylapore, chennai 600 oo4. lndia

E +91 44 2847 8585 / 4298 3100, Fax +91 44 2847 8597. www.ramcoindltd.com
Ref. No,NCD/2025-26 clN : t26e43rN1e6sPlcoos2s7, .,. : ril@ril.co.in

27.05.2026

BSE Limited
Floor 25, "P.J.Towers"
Dalal Street
Mumbai - 400 001

-*HttrEm @: BufiI

Scrip Code: 976391

Dear Sirs,

Sub: Disclosure 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 31d March, 2026.

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
FoT RAMCO INDUSTRIES LIMITED

S. Balamurugasundaram
Company Secretary and Legal Head

Encl. : a.a.

Fibre Cement Board

R^tco G,
GPEENCOR

NANCO

Smarl
Fibre c€m€nt 5heet T!ci Ssrvrcos

fiEHILUX
CALCIUT SILICATE BO RD

Registered Office : 47, P.S.(. Nagar, Rajapalayam 526 108, lndia
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lDBl Trusteeship Services Limited,
Asian Building, Ground Floor,

17, R. Kamani Marg, Ballard Estate,

Mumbai - 400 001.

This is to certify the following as on 31-03-2026

Ramco lndustries Limited ("the Company") has vide its Board resolution and information
memorandum/offer document and under various debenture trust deeds, has issued the
following listed debt securities thatare outstanding as on 31-03-2026.

The financial information as on 31-03-2026 has been extracted from the books of
accounts and other relevant records ofthe company.

For Debentures, the assets of the company provide coverage of 4.79 times of the interest

and principal, which is inaccordance with the terms of the issue as per Annexure.

We have examined the compliances made by the Company in respect of the covenants/terms

of theissue of the listed debt securities (NCD's) and certify that such covenants/terms of the issue

have been complied by the ComPanY.

For Ramakrishna Raja And Co.,

Chartered Accountants,
Firm Regn. No.: 0053335

$'rtr"(*
M. Vijayan
Partn er
M.No.:026972
uDlN:26or-{197LFUW t3 c3+
Place: Chennai
Date : May 2'l,2026

tstN Private Placement /
Public lssue

Secured /
Unsecured

Sanctioned
Amount

(Rs. in. Crores)

Outstanding
Amount as on

31.03.2026
(Rs. in. Crores)

tN E614A07033 Private placement Secu red 100 70

Total 100 70

1-D, Shanthinekithen, No. 5, Rathinasamy Road, Bibikulam, Madurai - 625 oo2'
e-mail: ramakrishnarajaandco@gmail.com

INDI

Asset Cover for listed debt securities
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INDIA

lndependent Auditor's Report on Security Cover, Compliance with all Covenants and book value

of assets as at March 3L, 2026 pursuant Regulation 54 read with Regulation 56(1)(d) of the
Securities and Exchange Board of lndia ("SEBl") (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and SEBI Master Circular dated August 13, 2025 (as amended) for submission

to lDBl Trusteeship Services Limited (the "Debenture Trustee")

lo
The Board of Directors
Ramco lndustries Limited,
Auras Corporate centre,
Vl Floor, 98A, Dr. Radhakrishnan Road,

Mylapore, Chennai - 600 004.

1. This Report is issued in accordance with the terms of the engagement letter dated OL.O4.2O26

with Ramco lndustries Limited (hereinafter the "Company").

2. We, M/s. Ramakrishna Raja And Co., Chartered Accountants, are the Statutory Auditors of the

Company and have been requested by the Company to examine the accompanying Statement

showing 'Security Cover as per the terms of Debenture Trust Deed, Compliance with Covenants

and book value of assets' for rated, listed, secured non-convertible debentures as at March 31,

2026 (hereinafter the "statement") which has been prepared by the Company from the Board

approved audited standalone financial statements, underlying books of account and other

relevant records and documents maintained by the Company as at and for the year ended March

31,2026 pursuant to the requirements of the Regulation 54 read with Regulation 56(1X d) of the

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

Circular dated August 13, 2025 tot Debenture Trustees (hereinafter the "SEBI Regulations and

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

This Report is required by the Company for the purpose of submission with lDBl Trusteeship

Services Limited (hereinafter the "Debenture Trustee') of the Company to ensure compliance

with the SEBI Regulations and SEBI Circular in respect of its for rated, listed, secured non-

convertible debentures amounting to Rs. 1@ Crores (Outstanding Amount as on 31.03.2026 is

Rs. 70 Crores) (collectively referred as'Debentures') (Annexure l). The Company has entered into

an agreement with the Debenture Trustee in respect of such debentures on respective dates as

listed in the statement.

Management's Responsibility

3. The preparation of the statement is the responsibility of the ManaSemenl of the company

l{.
o,

including the preparation and maintenance of all accounting and other

1-0, Shanthinekithen, No.5, Rathinasamy Road, Bibikulam, Madura

porting

e-mail: ramakrishnarajaandco@Smail.com

RAMAKRISHNARAJA AND CO

CHARTERED ACCOUNTANTS
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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 circu mstances.

4. The Management of the Company is responsible for ensuring that the Company complies with
the relevant requirements of the SEBI Regulations and SEBI Circular including maintenance of
hundred per cent security cover or higher security cover as per the terms of Debenture Trust

sufficient to discharge the principal amount and the interest thereon at all times for the non-

convertible debt securities issued. The management is also responsible for providing all relevant

information to the Debenture Trustee(s) and for complying with all the covenants as prescribed

in the Debenture Trust Deeds entered between the company and the Debenture Trustee ('Trust

Deed').

Auditor's Responsibility

5. lt is our responsibility to provide a limited assurance and conclude as to whether the:

(a) Company has maintained hundred percent Security cover or higher Security cover as per the

terms of Debenture Trust deed (Refer statement for listing of Debentures and date of signing of
debenture trust deeds);

(b) Company is in compliance with all the covenants (including financial covenants) as mentioned

in the Debenture Trust Deed as on March 31, 2026; and

(c) Book values of assets as included in the statement are in aSreement with the books of

account underlying the audited standalone financial statements of the company as at March 31,

2026.

5. We have audited standalone financial statements of the Company for the year ended March

31, 2026 jointly with SRSV & Associates Chartered Accountants, prepared by the Company

pursuant to the requirements of Regulation 52 of the SEBI Regulations, as amended, and issued

an unmodified opinion vide our audit report dated May 27,2026. Our audit of these standalone

financial statements was conducted in accordance with the standards on Auditing, as specified

under section 143(10) of the companies Act 2013, as amended and other applicable

authoritative pronouncements, issued by the lnstitute of Chartered Accountants of lndia ("lCAl").

Those standards require that we plan and perform the audit to obtain reasonable assurance

about whether the financial statements are free from material misstatement.

lt"/

l{.

I5rr.!ai@.

1-D, Shanthinekithen, No. 6, Rathinasamy Road, Bibikulam, Madurai - 625 002'
e-mail: ramakrishnarajaandco@gmail'com
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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 issued by the lCAl. The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the lCAl.

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

lnformation, 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. A limited assurance engagement includes performing procedures to obtain sufficient

appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The

procedures performed vary in nature and timing from, and are less extent than for, a reasonable

assurance. Consequently, the level of assurance obtained is substantially lower than the

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

performed. Accordingly. our procedures included the following in relation to the Statement:

a) Obtained and read the Debenture Trust Deed and noted that as per such debenture trust deed

the Company is required to maintain security cover of 1.10 times throughout the tenure of
debentures, amounting to Rs. 100 crores (outstanding Amount as on 31.03.2026 is Rs. 70

Crores).

d) Obtained and read the list of security cover in respect of rated, listed, secured nonconvertible

debentures outstanding as per the Statement. Traced the value of assets from the Statement to

the audited financial statements of the Company as at and for the year ended March 3L,2026.

e) Obtained the list of security created in the re8ister of charges maintained by the Company and
,Form No. CHG-9,filed with Ministry of corporate Affairs ('MCA'). Traced the value of charge

created against Assets to the Asset Cover in the attached Statement

a,

.?

o

1-0, Shanthinekithen, No.5, Rathinasamy Road, Biblkulam, Madurai -
e-mail: ramakrishnara jaa n dco @gm a il.com

1{,

RAMAKRISHNARAJA AND CO

CHARTERED ACCOUNTANTS

b) Obtained the Board approved audited standalone financial statements ofthe Company for the

year ended March 31, 2026.

c) Traced and agreed the principal amount and the interest thereon of the rated, listed, secured

non-convertible debentures outstanding as at March 3t, 2026 to the Board approved audited

standalone financial statements of the Company and the underlying books of account

maintained by the Company as at and for the year ended March 37,2026.
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f) Obtained the list and value of assets placed under lien or encumbrance for the purpose of
obtaining any other loan and determined that such assets are not included in the calculation of
Asset Cover in respect of rated, listed, secured non-convertible debentures

g) Examined and verified the arithmetical accuracy of the computation of Security Cover, in the

accompanyinB Statement. (Annexure ll - Asset covered 4.79 times)

h) Obtained the Security Cover as determined by the management and evaluated whether the

listed entity is required to maintain hundred percent security cover or higher security cover

required to be maintained as per Trust Deed.

i) with respect to compliance with covenants (including financial, affirmative, informative and

negative covenants) included in the statement, we have performed following procedures:

Obtained and verified the computation of earnings before interest expense and tax, principal

repayment of long-term borrowings including interest thereon during the period, debenture

redemption reserve, Debt Service Coverage Ratio (DSCR), lnterest Service Coverage Ratio (ISCR)

and Net Worth from the Board approved audited standalone financial statements of the

Company and the underlying books of account maintained by the Company'

Traced and agreed the interest expense, net profit after tax, share capital, reserves and EPS from

the Board approved audited standalone financial statements ofthe Company and the underlying

books of account maintained by the Company.

Obtained and verified the credit rating from following website ICRA Limited ( RA.in

Rationale - Report dated December 04,2025

As per the agreed terms, the company made interest from February 07, 2025 to February 06,

2026 and partial principal repayment of Rs. 30 crores on February 06, 2026. The interest

amounts are not yet due for payment during the period February 07,2o26 to March 31, 2025.

j) With respect to covenants other than those mentioned in paragraph 9(i) above, the

management has represented and confirmed that the Company has complied with all the other

covenants (including affirmative, informative, and negative covenants), as prescribed in the

Debenture Trust Deed, as at March 3L,2026.

k) Traced the book value of assets from the books of accounts of the company underlying the

Board approved audited standalone financial statements as at March 3L' 2026'

l) performed necessary inquiries with the Management and obtained necessary representations.

1-D, Shanthinekithen, No.6, Rathinasamy Road, Bibikulam, Madurai
e-mail: ramakrishnarajaandco@gmail.com
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Conclusion

11. Based on the procedures performed by us, as referred to in paragraph 10 above and

according to the information and explanations received and management representations

obtained, nothing has come to our attention that causes us to believe that the:

a) Company has not maintained hundred percent security cover or higher security cover as per

the terms of the Debenture Trust deed; and

b) Company is not in compliance with all the covenants as mentioned in the Debenture Trust

Deed as on March 31, 2026.

c) Book values of assets as included in the Statement are not in agreement with the books of
account underlying the audited standalone financial statements of the company as at and for the
year end March 31, 2026.

Restriction on use

For Ramakrishna Raja And Co.,

Chartered Accountants,
Firm Regn. No.:0053335

uvta'('*'

M. Vijayan
Partner
M.No.:026972
uotN: p,$6)$972 fp fr 733v
Place: Chennai
Date : May 27 , 2026

1-D, Shanthinekithen, No. 5, Rathinasamy Road, Bibikulam, Madurai - 525 OO2.

e-ma il: ra ma krish na ra jaa ndco@gmail.com

o,
q

12. The Report has been issued at the request of the company, solely in connection with the
purpose mentioned in paragraph 2 above and to be submitted with the accompanying Statement

to the Debenture Trustee(s) and is not to be used or referred to for any other person.

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 report is shown or into whose hands it may come. We have

no responsibility to update this Report for events and circumstances occurring after the date of

this report.



UDIN: 26026972FUWBDA733'7

MRliA{ame: 026972 / MURUGESAN VIJAYAN

Firm Registration No.: OO5333S . RAMAKRISHNA RAJA AND CO

Document TlTe; Certificates

Type of certificrte: Others - Certificatss issued to the Debenture Trustee under Regulation 54 ofthe SEBI
LODR Regulations, 201 5

Date ofSigtritrg of DocumeDt; 2't-05-2026

Created Dste/Time:

Status: Active

Prrticulrrs: FigureYVsllles:

Particulars Figures/Values Deilomination Converted Value

l. Non+onvenible
debentues issued by the
company (Rs.)

100 (Crores) 1,00,00,00,000

2. Outstanding Non-
convertible debentures as on
31.03.2026 (Rs.)

70 (Crores) 70,00,00,000

3. Security Cover (in times) 4.79

Document D€scriptio1l:
Certificates issued to the Debenhre Truslee under Regulation 54 ofthe SEBI LODR
Regulations, 2015.
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