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Independent Auditor's Certificate on Book Val ue of Assets of the Company Con tained in Co lum ns 
J\ to J of Statement otf Secu rity Cover and Statement of Compliance Status of Financial Covena nts 
in respect of Listed Non - Convertible Debentures of t he Sagar Cements Limited as at and for th e 
ni ne months ended and as at December 31, 2024 

To 
The Board of Directors 
Sagar Cements Limited 
Plot No. 111, Road No. 10, Jubilee Hi lls, 
Hyderabad - 500033, India 

1. This certificate is issued in accord a1ice with the terms of our engagement letter dated July 13, 2024. 

2. We, Deloitte Haskins & Sells, Chartered Accountants, are the Statutory Auditors of 
Sagar Cements Limited (the "Company"), have been requested by the Management of the Company 
to ce1tify "Book Value of Assets of t11e Company contained in Columns A to J of Statement of Security 
Cover and Statement of Compliance Status of Financia l Covenants in respect of Listed Non-Convertib le 
Debentu1·es of the Company for the period ended and as at December 31, 2024" (hereinafte r referred 
together as "the Statement"). 

The Statement is prepared b)' the Company from the unaucl ited books of accounts and other re levant 
records and clocuments maintained by the Company as at December 31, 2024 pursuant to requirements 
of Circular· no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 elated May 19, 2022 issued by Securities 
and Exchange Board of I ndia in terms of regulatio11 54 read with regulation 56(1)(d) of Securities and 
Exchange Board of India (Listing Obligations ancl Disclosure Requi1-ements) Regulations, 2015 and 
Regulation 15(1)(t) of Securities and Exchange Board of India (Debenture Trustees) Regu lations, 1993 
(hereinafter referred together as "the SEBI Regulations"), as amended, for the purpose of submission 
to IDBI Trusteeship Se1-vices Limited, Debenture Trustee of t l1e above mentioned Listed Debt Securities 
(hereinafter referred to as "the Debenture Trustee"). The responsib ility for comp iling the information 
contained in the Statement is of the Management of the Company and the same is stamped by us for 
identification purposes only. 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company, including the 
p1·eparation and maintenance of all accounti11g and othe1· relevant supporting records and documents . 
This responsibility includes the design , implementation and maintenance of interna l control relevant to 
the preparation and presentat ion of the Statement and app lying an appropriate basis of preparation; 
and making estimates t hat are reasonable in the circumstances. 

4 . The management of the Company is also responsible for ensuring that the Company comp lies witl1 all 
the re levant requireme nts of the SEBI Regu lations and fo r providing al l re levant information to the 
Debenture Trustees and for comp lying with all the covenants as prescribed in the Debenture Trust Deed. 

Auditor's Responsibility 

5. Pu rsua nt 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 I ndia, ou r responsibility for the pu rpose of 
this cert ificate is to provide a limited assurance on whether the Book Va lue of Assets of the Company 
contai11ed in Columns A to J of Statement of Secu rity Cover and Statement of Compliance Status of 
Covenants in respect of Listed Non-Convertible Debentures fo r the period ended and as at 
December 31, 2024 have been accurately extracted and ascerta ined from the unaudited books of 
accou nts of the Company and other relevant records and documents mainta ined by the Company. 

o. The engagement involves performing procedures to obtain sufficient appropriate evidence to provide 
li mited assurance on the Statement as mentioned in paragraph 5 above. The proced ures performecl va ry 
in nature and timing from, and are less in extent tha n for, a reasonable assurance engagement. 
Consequently, the level of assurance obta ined in a limited assu rance engagement is substantial ly lower 
than the assurance that would have been obtained had a reasonab le assura nce engagement been 
performed. 



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

a) Obtained tt1e Statement from the manag ement. 

b) Reviewed that the information contained in the statement have been accurately extracted and 
ascertained from the unaudited books of accounts of the Company for the period ended and as at 
December 31, 2024 and other relevant records and documents maintained by the Company, in tile 
normal course of its business . 

c) Reviewed the arithmetical accuracy of the information included in the statement. 

d) Reviewed the Debenture Trust Deed to und erstand the nature of charge (viz . exclusive charge or 
pari-pa ssu charge) on assets of the Company. 

e) Obtai ned Register of Charges maintained by the Company as per the requirements of the Companies 
Act, 2013 to understand the composition of charges created on assets of the company . 

f) Made necessary inqu iries with the management and obtained relevant representations in respect of 
rnatte1·s relating to the Statement. 

7. We conducted our examination and obtained the explanations in accordance with the Guidance Note on 
Reports or Certificates for Speciill Purposes issued by the Institute of Chartered Accountants of India 
(ICAI). Thi s Guidance Note requires that we comply with the ethical requirements of the Code of Ethics 
issued by the In stitute of Chartered Accountants of India. 

8. We have complied wit l1 the relevant applicable requirem ents of the Standard on Quality Control (SQC) 
1, Quality Control for Firms that Pet·form Audits and Review Historical Financial Information, and Other 
Assurance and Related Services Engagements. 

Conclusion 

9. Based on the procedures performed as referred to in paragraph 6 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 13ook Value of Assets of the Company contained in Columns A to J of 
Statement of Security Cover and information contained in the Statement of Compliance Status of 
Covenants have not been accurately extracted and ascertained from unaudited books of accounts of the 
Company as at and for the nine months ended and as at December 31, 2024 and other relevant records 
and documents maintained by the Company. 

Restriction on Use 

l.0. This certificate is addressed to and provided to the Board of Directors of the Company solely for the 
purpose of submission to Debenture Trustee and should not be used by any ot11er 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. 

Place: Hyderabad 
Date: January 24, 2025 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No.008072S) 

m Lim Lira f Digitally signed by 
,,.,. mumuralidhar 

idhar 
Date: 2025.01.24 
18:01 :32 +05'30' 

C Manish Muralidhar 
Partner 

Membership No. 213649 
UDW : 25213649BMOELS7327 



Statement of Security Cover and Statem ent of Compliance Statu s of Finan cial Covenants in respect of Listed No n-Co nve rt ib le Debentures of t h e Sag.:i r Cements Li mi t ed ("the Company " ) for the n in e months endccf and as at 
Decem ber 31, 2024 

Table - I 

Column A 
Pa r ticula r s 

A_~SETS 
Ern_o_~r_t_v Pl<:in t J_Q_d Eouioment 
Capital Work-in- Prooress 
Ria ht of Use Assets 
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lD.1anolble Assets under Development 
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Debt securities to \'Illich thi s certificate 
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Other Debt 
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Borrq',_'._,'inas 
Bank 
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Others 
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Cover on Book Vil lue (Refer note 4 ) 
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Column B 
Descript ion 
of asset for 
which this 
cert ificate 

relates 

Gud1 padu 
Plant 

Interest 
~ccrued 

Colum n C Colu_mn D 
Exclusive Exclusive 

Charge Charge 

Debt for Other 
wll ich this Secu red 
certificate Debt 

bei ng 
issued 

Boole V.iJ!-:!~ 

22,060 
29_ 

J:22,0 89_ 

not to be -I 
filled 

; 
·' 

~ 

1 512 

Exclus ive 
Secu ri ty 
Cover 
Rat io 

Column E 
Pari -
Pass u 

Charge 

Debt for 
wh ich 
this 

certi ficat 
e bei ng 
issued 

Yg_$/ No 

Yes 
Yes 

Yes 

Colum n F Column G I 
Pari - Pass u Pari - Pass u I 

Charge Charge 

Assets shared Othe r assets 
by pa ri passu on wh ich 
debt ho lder t here is pari -

( inc ludes debt Passu charge 
for which t his (excl ud ing 
cer tificate is items covered 

iss ued & other in co lumn F) 
debt w i th po ri -
passu charge) 

Bool< Va lue 

35 925 
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36 7061 

1,154 

562 

3~1 

1,746 
21 . 02 

Pari-Passu 
Security Cover 
Ratio 
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--
---1.ll 
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22,260 
____Lll_ 
12,920 

6.023 
114 9 ,966 

! 

- i 
-I 

2,226~ 
48,551 

427 

~_1 , 204 

Co lumn H 
Assets n ot 
offered as 
Secu ri ty 

J 18 

-----1!12 
1,21!! 

48 665 
l_2i7Q4 

4 956 
71,220 

33 005 
377 

1,901 
26L2 25 

61,508 

Column I 
Elimination 
(amount in 
negative} 

Debt amou n t 
considered 
m ore than 

once (d ue to 
excl usi ve p lus 

pa ri passu 
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CQl!.lrnn J 
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H) 
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?: i n Lal<h_s 
Colli!!l!}_ __ KL Co lumn L_ J Column_M I £g1umn N I _Colum n Q 

Re lated to only those i tems covered by this cert ificate 

Ma rket 
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Exc lusive 
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I 
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Notes: 

1, The Company h.:i s compli ed with <11! financia l coven,111 ts (re(:.!r L l belo1·, ) as detailed in the Deb~nture Tru::t Deed exce pt as Stilted below. 

P .:i r ticuL:ns 

Cu rr.-:nt Rc1 tio 
Li abili t ies to T,c1nqiblc Nctwortl1 Rc1tio 
Fin ,:inciu l Jndcbtcdn~s s to EUJTDA • • 
Pe;ik Deb t Servi ce Cove;ranc Rutio •' 

Requ i red 
t.]0Umcs 

S l.5 times 
,:; 3 tim es 

>1.3 tim e,; 

Actu al• 
0.67 
1.51 

12 .69 
0.39 

... Thes e rut !os ;,re calculated based on con~olidatcd numbers of Sag.:ir Cemen ts Umitcd as per the s:rnct:on letter . 

• ., Not annualised 

1.1. The fi nancial coven<1nts arc as detailed below: 
a. Current Rat io 
b . Liabi lit ies to T angible Nc tworth R,Hio 
c . Financial Inde btedness to EBlTDA 
d. Pc ,1k Debt Service Coverage RJtio 

e. Security Cover 

2. The fi n,1nci.:i t inform,1tion a:; on December 31, 20 2-1 has been C:,:; tr.ict ed a11d ascertained fro m un.iudited books of acco unt or the Company for th e nine months ended an d as at Deceni bc r 31, 2 024 and 
other re le vant re co rd s ;:md document s mainrninccl by the Company. 

J. T he mark~t v.1!u es of .i ssc ts offered ,1s security to the deb t for which the certinca te is being issued arc b.:i!i cd on the reports of independent registered villuer arpoint cd by t he Com p <rny vide t heir r.::port 
d.itcd June 10, 2022 . The St:Jtutory Audi to rs h,wc not perfo rm ed .:my independent procedures in this rc9<1rd. 

4 . Th e assets o f the Company provide coverag e of 21.02 times o, the interest ,ind priri cip.:il .:imount, which is m ore than the required cove rage in a-:corda nce wi th the terms of i5suc/ d e bent ure trust deed. 

s. Addition <1I inform<1tion as rcq\1irccJ under Quart erl ·; Co111p liar1ce Report in rel ation to the debentures i ssued by Comp,,ny pursuant to the debenlVrc trust de ccJ {s) entered into be tween Company .:ind JD.31 
T ruste eship Services Limited as amended from time to time: 

Particu l ar s Deta i l s 
I SI N INE 433R0701 6 
Facilit v Non-Convert ible Debt S<!curilie s 

Sanctioned Amount ~ In t ,,L: hs ) t S 000 
Outstand1r1g amount as on December 31, 2024 1, 15<1 
(? In l_ ;ikhs ) 

Cover Rco uirc ct 125% 
Assets RcC1 uircd I ,'1 113 
Value o f book debts/ rece iva bles oulSt.lndiny as on 22,260 
Decemb er' 31 20?.4 fl in L,1'<hs):': 

:. 0ook clc l>t/ rt!CC1v ab les represents tr<Hfo n:ccivat>l,: s of the Company. Th e book de bt/ receivables ba lances outstanding as at December 3 1, 20 24 are net or expected credit loss a llowance of 
1,385 La!..hs. 

For S.1;9a r Cemen t s 1.imi tcd , 

\r I'~ 
~r...,1,-:, ?-, f--'. 

K. Prasad • 
Chief Fin.Jncial Officer 


