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Department of Corporate Services Limited 
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Dalal Street, Plot No.C/1, G Block, 
Mumbai - 400001. Sandra Kurla Complex, 

Bandra(East), 
Mumbai- 400 051. 
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ISIN : INE027 A07012/INE027 A08010 

Dear Sir/Madam, 

Sub: Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 - Security Cover Certificate as on December 31, 2022 

Pursuant to Regulation 54 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended, we enclose 

herewith the Security Cover Certificate as on December 31, 2022, certified by 

M M Nissim &Co LLP, Statutory Auditors of the company. 

This is for your kind information and record. 

Yours faithfully, 
For Rashtriya Chemicals and Fertilizers Limited 

t=. 
Executive Director 

Legal and Company Secretary 



M M NISSIM & CO LLP 
CHARTERED ACCOUNTANTS 

MMN/C/2022-23 / Feb/oo 3 d's 

To The Board of Directors 
Rashtriya Chemicals and Fertilizers Limited 
Priyadarshini, 
Eastern Express Highway, 
Sion, 
Mumbai - 400022 

RE: 

Barodawala Mansion, B~Wing, 3rd Floor, 
81, Dr. Annie Besant Road, 
Worli, Mumbai - 400 018. 
Tel.: +9122 2496 9900 
Fax : +91 22 2496 9995 
Email: mail@mmnissim.com 
Website: www.mmnissim.com 

Independent Statutory Auditors' Certificate on the statement with respect to maintenance 
of Security Cover and compliance with all financial covenants in respect of Listed Non
Convertible Debt Securities of Rashtriya Chemicals and Fertilizers Limited as on 
December 31, 2022. 

CERTIFICATE 

1. The Rashtriya Chemicals and Fertilizers Limited ("the Company") has raised money 
through issue of Non-Convertible Debentures ("Debentures"), which have been listed on 
the recognised Stock Exchange(s). SBICAP Trustee Company Limited has been appoint,!d as 
Trustee (the "Dcbenlure Trustees") for the subscribers to the Debentures. 

2. Pursuant to Regulation 56(1)(d) of tbe Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended vidc circular no. 
SEBI / HO / MIRSD / MIRSD_CRADT/COR/P/2022/67 dated May 19, 2022, and 
Regulation 15(1)(t) of the Securities and Exchange Boar~i<of India (Debenture Trustees) 
Regulations, 1993, as amended from time to time, · (together refened to as the 
"Regulations"), the Company is required to submit to Debenture Trustees a certificate 
regarding maintenance of Security Cover and compliance with all the financial covenants in 
respect of listed Debentures. 

3. We have been requested by the Company to exanune the accompanying "Statement of 
Security Cover as on December 31, 2022 from column A to J" (the "Statement") and 
compliance with all the financial covenants in respect of listed debt securities of the 
Company as mentioned in the accompanying "Statement of compliance with financial 
covenants as on December 3], 2022" (" Annexurc I"). The accompanying Statement and 
Annexure I has been prepared by the Management of the Company from the unaudited 
financial results, unaudited books of accounts and other relevant records maintai1wd by the 
Company. 

Management's Responsibility for the Statement 
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5. Management of the Company is also responsible for ensuring that the Company complies 
with all the relevant requirements of the Regulations and for providing all relevant 
information to the Debenture Trustees and for complying with all the financial covenants as 
prescribed in the Debenture Trust Deed ("DTD") dated ()2nd November, 2020 entered into 
between the Company and the Debenture Trustees (" together referred as Trust Deeds"). 

Auditor's Responsibility 

6. Our responsibility is to provide limited assurance as to whether anything has come to our 
attention that causes us to believe that: 
a) the particulars contained in the aforesaid Statement with respect to book value of asset 

charged against listed Debentures issued by the Company are not in agreement with the 
unaudited financial results, unaudited books of accounts and other relevant records as at 
December 31, 2022 maintained by the Company; and 

b) the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on December 31, 2022 

7. We conducted our examination of the Statement and Annexure I, on test basis, in 
accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 
2016) issued by the Institute of Chartered Accountants of India ("ICAI"). The Guidance Note 
requires that we comply with the ethical requirements of the Code of Ethics issued by the 
ICAL 

8. Our scope of work did not include verification of compliance with any other requirement of 
other circulars and notifications issued by any regulatory authorities from time to time and 
any other laws and regulations applicable to the Company. Further, our scope of work did 
not involve performing audit tests for the purpose of expressing an opinion on the fairness 
or accuracy of any of the unaudited financial information or the financial statements 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 statements, of specified elements, accounts 
or items thereof for the purpose of this report. Accordingly, we do not express such an 
opinion. 

9. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) l, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements issued by 
theICAL 

10. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria. 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. The procedures selected 
depend on the auditor's judgement, including the assessment of the areas where a material 
misstatement of the subject matter information is likely to arise. For the purpose of this 
engagement, we have performed the following procedures: 
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a) Obtained and read the relevant clauses of Trust Deeds in respect of the listed Debentures 
and noted the Security Cover required to be maintained by the Company in respect of 
such Debentures, as indicated in the Statement. 

b) Traced the principal amount of the Debentures outstanding as at December 31, 2022, to 
the unaudited financial results, the books of account and other relevant records 
maintained by the Company. 

c) Obtained and read the list of book debts charged as security in respect of the Debentures 
outstanding. 

d) Traced the value of book debts from the Statement to the unaudited financial results, 
books of accounts and other relevant records maintained by the Company as at 
December 31, 2022. 

e) Traced the security charged with register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs ('MCA'). 

f) Traced the value of charge created against the book debts to the Security Cover indicated 
in the Statement. 

g) Performed on test check basis the arithmetical accuracy of the computation of Security 
Cover indicated in the Statement. 

h) Compared the Security Cover with the requirements as per Trust Deed. 

i) With respect to compliance with covenants included in the A1mexure A, we have 
performed following procedures: 

i. Obtained list of applicable financials covenants, the computation of the financial 
covenants as at December 31, 2022 and traced the figures included in such 
computation to the unaudited financial results, unaudited books of accounts and 
other relevant records maintained by the Company. 

ii. Compared the financial covenants referred above with the requirements stipulated 
in the Trust Deeds to verify whether such covenants comply with the requirements 
of the Trust Deeds. 

iii. Performed necessary inquiries with the management regarding any instance of non
compliance with covenants or communications received from the Debenture 
Trustees indicating any breach of covenants during the half year ended December 
31, 20:.C:L 

j) Performed necessary inquiries with the Management and obtained necessary 
representations. 

Opinion 

ll. Based on the 
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a. the particulars contamed 111 the aforesaid Statement with respect to book value of asset 

charged against listed Debentures issued by the Company are not in agreement with the 
unaudited financial results, unaudited books of accounts and other relevant records as 
at December 31, 2022 maintained by the Company; and 

b. the Company has not complied with all the financial covenants stipulated in the Trust 
Deed as on December 31, 2022. 

Other Matter 

12.As per para 3.1 (a) of the circular no. SEBI / HO/ MIRSD / MIRSD __ CRADT/COR/P/ 
2022/67 dated 19th May, 2022, we are required to certify the book value of the ,1ssets, hence, 
we have not verified market value provided in the Statement of Security Cover (i.'-'. from 
Column K to Colunm O of Annexure I). The market value is based on valuation rqoort 
provided by M/s. SJACE Valuetech Consultants Pvt. Limited. Accordingly we do nol 
express any conclusion on the same. 

Restriction on Distribution 

13. Our work was performed solely to assist you in meeting your responsibilities in relation to 
your compliance with the Regulations. Our obligations in respect of this report are entirely 
separate from, and our responsibility and liability is in no way changed by, any other role• 
we may have as statutory auditors of the Company or otherwise. Nothing in this report, nor 
anything said or done in the course of or in connection with the services that are the subject 
of this report, will extend any duty of care in connection with the statutory audit and other 
attest function carried out by us in our capacity as statutory auditors of the Company. 

14. The Report has been issued at th<' r<'quest of the Company, solely in connection with the 
purpose mentioned in paragraph 2 above and to be submitted with the accompanying 
Statement and Am1exure A to the Debenture Trustees 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 can· 
for any other purpose or to any other person to whom this report is shown or into whos'-' 
hands it may come. We have no responsibility to update this report for events and 
circumstances occurring after the date of this report. 

For M M NISSIM & CO LLP 
Chartered Accountants 
(Firm Reg. No.: 107122W/Wl00672) 

1($'' ~ Co:_~ 
(N. Kashinath) 
Partr1er 
Membership No. 036490 
UDIN:~3o31,lt'l O ~&-xl\s11,1 '1t> 

Place: Mumbai 
Date: 07th February 2023. 
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PartB 

Covenant Compliance Certificate from the statutory Auditor of the company as per 
Regulation 56(1)( d) 

To, 

Board Of Directors of 
Rashtriya Chemicals and Fertilizers Limited & 

SB ICAP Trustee Company Limited, 
Debenture Trustee 

Information under SEBI (LISTING OBLIGATION & DISCLOSURE REQUIREMENTS) 
Regulation, 2015 in terms of the provision of regulation 56(1)/d) as amended from time 
to time - Covenant Compliance Certificate as on 31.12.2022. 

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

The listed entity has vide its Board Resolution and information memorandum/ offer 
document and under various Debenture Trust Deeds, has issued the following listed debt 
securities: 

ISIN 
Private Placement/Public Secured/ Sanctioned 

Issue Unsecured Amount 

INE027 A07012 Private Placement Secured Rs. 500 Crore 

INE027 A08010 Private Placement Unsecured Rs. 300 Crore 

We certify that the company has complied with all the covenant/terms of the issue 
mentioned in the offer document/ Information Memorandum and/ or Debenture Trust 
Deed for the above mentioned Non-convertible debt securities. 
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Further, please find below list of the covenant which the company has failed to comply for 
the quarter: 

Covenant I Document reference I Date of breach ··--r Cure period (if a~yj'· 

For M M NISSIM & CO LLP 
Chartered Accountants 
(Firm Reg. No.: 107122W/W100672) 

'6·~·; 
(N. Kashinath) 
Parh1er 
Membership No. 036490 
UDIN:~3 b3b4'\ o ~(r,xCl,,SH(, 7'10 

Place: Mumbai 
Date: 07th February 2023. 

NIL 


