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D R B S V & ASSOCIATES 
Chartered Accountants 

TO BOARD OF DIRECTORS OF SRIVATSA ENCIVIL PRIVATE LIMITED 

Independent Auditor's Certificate on Security Coverage of Srivatsa Encivil Private Limited 
pursuant to regulation 54(3) read with 56(1)( d) of the of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended) for listed non· 
convertible debt securities as at 30th September, 2024. 

1. The Management ofSRIVATSA ENCIVIL PRIVATE LIMITED (herein after referred as "the Company") has 
prepared and compiled the accompanying Statements on calculation of Security Coverage Ratio (herein 
after referred as "the Statements") as at 30th September, 2024. We have been requested by the 
management of the Company to examine and issue a certificate with respect to the details in Column C 
(based on market value of asset and book value of liability) shared by pari passu debt holder (includes 
debt for which this certificate is issued) of the Statements and that the Security Coverage Ratio (based on 
market value of asset and book value of liability) mentioned in the Statements is more than 1.2 5 times of 
the Principal and Interest value of the nonconvertible debentures as at 30th September, 2024, as per the 
Debenture Trust Deeds (herein after referred as "the Deeds") between the Company and Catalyst 
Trusteeship Limited ("Debenture Trustee"), dated 25th May 2022 for Issue of series land Series II on the 
basis of audited books of account and other relevant records and documents maintained by the Company 
as at 30st September, 2024, in respect of Taxable, Secured, Redeemable, Rated, Listed, Non-convertible 
1000 Nos debentures of the face value of Rs. 7,50,000 each and 3000 Nos debentures of Rs 50,000 each 
respectively (herein after referred as "the NCD") issued on private placement basis, in compliance with 
the Regulation 54(3) read with regulation 56(1)(d) of the Security and Exchange Board of India ('SEBI') 
Listing Obligations and Disclosure Requirements ('LODR') Regulations, 2015 (as amended) and SEBI 
Circular No. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P /2022/67, dated 19 May 2022 (herein after 
cumulatively referred as "the Regulations"). 

2. The certificate is required by the Company for onward submission to Bombay Stock Exchange Limited 
("BSE") in respect of its Issue of series I and series II, ofTaxable, Secured, Redeemable, Rated, Listed, Non-
convertible 1000 Nos debentures of the face value of Rs. 7,50,000 each and 3000 Nos debentures of Rs 
50,000 each respectively aggregating to Rs. 90.00 crores. 

Management's Responsibility 

3. The preparation of the Statements 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 and presentation of the statements 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 the adherence with the requirements of SEBl 
(LODR) Regulations and for providing all relevant information to Debenture Trustee, including, amongst 
others, maintaining Security Coverage Ratio as per the respective Debenture Trust Deeds, in respect of 
listed non-convertible debt securities. 
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Auditor's Responsibility 

5. Pursuant to the requirements of the Regulations, it is our responsibility to provide a limited assurance 
whether the values mentioned in Column C of the Statements that forms part of calculation of Security 
Coverage Ratio (based on market value of asset and book value of liability) is in agreement with the 
audited books of accounts and other relevant records and documents maintained by the Company as at 
30th September, 2024. Our responsibility does not include the evaluation of adherence by the Company 
with all the applicable guidelines and SEBI regulations. 

6. We have verified the arithmetical accuracy of the Security Coverage Ratio (based on market value of asset 
and book value of liability) mentioned in the Statements is more than 1.25 times of the Principal and 
Interest value of the NCD as at 30th September, 2024. 

7. Obtained the Deeds and noted that, the Company is required to create security in respect of the NCO by a 
first pari passu charge by way of First and exclusive mortgage and charge over Project, Project Land, and 
the buildings constructed/to be constructed, Pledge of 100% shares of the Issuer in the form and manner 
acceptable to the Debenture Trustee, Irrevocable and unconditional Personal guarantee of Mr. Bharat 
Keshavlal Shah, Mr. Ka lpesh Bharat Shah, Mr. Nilesh Bharat Shah, Mr. Surendra Keshavlal Shah and Mr. 
Ramesh Mulchand Oswal ("Gurantors"). 

8. Our procedures are restricted to the details mentioned in Para 6 and 7 above with respect to calculation 
of Security Coverage Ratio based on book value of assets extracted from the audited books of account and 
other relevant records and documents maintained by the Company as at and for the quarter ended 30th 

September, 2024. 

9. For the purpose of this certificate, we have relied on the unaudited financial results of the Company 
Services as at and for the quarter ended 30th September, 2024, the unaudited financial results of Suyog 
Development Corporation Unit 12 LLP and information a nd documents as made available to us by the 
Company. 

10. We conducted our examination of t'1e statements in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) ("Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI"). The Guidance Note requires that we comply with the ethical requirements 
ofthe Code of Ethics issued by the !CAI. 

11. 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. 

12. All the post disbursement covenants as mentioned in the debenture trust deed, dated 25th May 2022 have 
been complied by the company. 
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Opinion 

13. Based on our examination of the audited books of account and according to the information and 
explanations provided to us by the management of the Company: 

a. nothing has come to our attention that causes us to believe that the Security Coverage Ratio 
calculated based on values mentioned in Column C of the accompanying Statement for the value 
of the underlying asset is less than 2 times of the Principal and Interest value of the NCO as of 30th 

September, 2024 and. 

b. nothing has come to our attention that causes us to believe that the Security Coverage Ratio 
calculated based on values mentioned in Column C of the accompanying Statement for total net 
cash flows available for the project is less than 1.8 times of the Principal and Interest value of the 
NCO as of 30th September, 2024, 

read with notes thereon and are in agreement with the audited books of account and other relevant 
records and documents maintained by the Company as at and for the quarter ended 30th September, 2024. 

Restriction on Use 

14. This certificate has been issued at the request of the Company, solely for the purpose as set forth in the 
paragraph 2 of this certificate. It should not be used by any other person or for any other purpose. This 
certificate relates only to the Statements specified above and does not extend to any financial or other 
information of the Company. 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 
rnm without our prior consent in writing. We have no responsibilicy to update this certificate for events 
and circumstances occurring after the date of this certiticate. 

For DR BS V & Associates 
Chartered Accountants 
Firm Registration No. 122260W 

CA. Shir~ 
(Partner) 
Membership No.044641 
UDIN: 24044641BKAVV02440 

Place: Pune 
Date: 14-11-2024 
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Shankarsheth Road, Pune 411 037. 

STANDALONE STATEMENT ON CALCULATION OF SECURlTY COVERAGE RATIO ("THE STATEMENTS") AS AT 30th September 2024 

(All Amount in Rs. in crores unless otherwise stated) 
m ·"-

jto1u11111M Cdumt\A Cllill1111d Collunn CCII Calllnln D <:Alulllal CalpnF ColulnnGM Collllnr.tt ~nlfvll) ColumnJ ColumnK Colunml Columnl'I COlu.!!"ftO 

1m - ti.I (1111 

"' i;.j 
I• s 

bdu"- ,.,._ ,...._ - - eDnlloillO<\ (tOC.l(tON) ._...... a.. Ii a.we °"'It - tl>ap 
.. ,_ fn -..c1to0<11V111-11ams......ci11v 111i.mm1A11 

T'J ~l 

" Daof9donof 
1:1 ~·-- _...,....,."" , -_,..,.. aa,,,_..., - - cim,itt(/-- ~'"'_,.,..,.,,.""' .. ---- ........... _..._llpo,I s Dlill- -......... , ... <liilllr_..,...,.. fl>r...,t-~-..... Dokea,wl,ldl 

._......_ Ii,_.._,._ ___ ,,,.._,.~ .,...,_, _ .. _ .. ,.-:c:::. a. 
---l-• 

-dwp,j"'l H -II- -~ -or•~ "f-Va ......... --·--- ~- -...-........ - .......... -.,..i~...., _.......,._ - ~,...,... --- u,,.r,. • ..... ,M, ....... .,1rawo'l"" .. 
..,. ____ 

" ,, knk...,,__ voiu1!~JIPfllab!ol 
" ............ not ...... -, 

.,_v.i.,. IOoltv.bie Y-,/No ld\llllle •v- s, ·-· ll>llaUII( Ill CDtun, F 

ASSETS:-

Pro perry, Plant and 
Equipment 

C:apitalWort-in lol Nwnbtr 3~ & .JJ6..28C1 
HWA inGnllodi lJ:16..2BCr 

ProgceS< (A) Pu,,e llIL NIL rm. l{II, NIL NIL NIL NIL NIL NIL 1'1L 

Right cf use Assets N!L NIL l<IL N'!L l",,m,_ l{II, NIL NIL NIL NIL Nll. NIL )ljL NIL 

Goodwill NIL 'ill, N!L NIL ll!L rm. NIL NIL N!L N!L NIL NIL NIL NlL 

I rmmgible .14sets SIL !<IL NIL NIL t;IL NIL NIL ML NIL Nil. Nll. NIL NIL N[L 

NIL NIL Nl1. !<IL '11L Nrl, 'ill, NIL NIL NIL ~IL NIT. 'Ill. 

Intangible Assets under 
Development 

Investments NIL NIL Nil. NIL l,lL NIL NIL /',.'IL ML NIL KIL /',.'TL NIL lt,:'IL 

.,,.,,. ML l'JIL llIL NII. .k1L NIL Nil. /',.'ll, NIL NIL N!L J\IL NIL KIL 

Inventories. NIL N!L },!IL )IJL HIL Nll, NIL NIL NJL NIL NIL NIL NIL 1'1L 

Trade Rl!!ce.iv~bles NIL NIL NIL NIL >UL NIL NIL NIL NIL NIL NJL NIL N\L ~lL 

Cash and C!ish NIL NIL )Ill, NIL NIL NIL NIT. NIT. /\IL /',.11. N!L NIL NIL 

Equivalents ,,,..-,. A :" 

Bank Balances othe:r Lha n Ca:s h c1 nd ~IL ~CL 1'1L NIL l'JL NIL ML NIL NIL ML NIL NIL NIL 

fifi, Cash 
Equivalent -~' FRN 
Othec<(BJ r•.;r ('Mh J.l-~ .'i.\'.lJllh!c lll.o< C1 ~ if SIL :,;;f1. "' XJ!. .,n lll.65 CT "\""11 I"' "" !1.•l -:1 1.,.,'>i::n,, 

Continued tone~~ 



ff SUYOG DEVELOPMENT 
CORPORATION UNIT 12 LLP 

SU{dOG Office No.27, Parshwa Building, Sujay Garden, 
12, Mukundnagar, Pune 411 037. Tel. : 020-67070025 

A., ..... ~, [HfAI SHAH ti:IN"'f'Ell"91!11e' ,. ' -~ . Email : navkaar@suyoggroup.com I Web~te_: www.suyoggrovp.c:om " . ' • " r.-.. , 

LIABILITIES: · 
D~bt s.t:curities to whic:h th~ ~ Ci~C(ln\ tnlh!~.- i'JrQ.OOCr 

l):bctu!IJ't"f-O'fFV 
t:ertificate Jl.s:7. $11,(1!1(! ~ch :ind 
pert.a,rli Rl. i !-.1)111(1 csch 

Other debt 5 haring pari-passu 
cha.-g@ with 
above debt 
Other Debt 

Subordinated debt I Sorrowin~s Not ID be 
Bank I filled 

Debt Securities I 

Others I 

Trade oayables I 
!..ec1s~ Uab11lries 

Provi:sJon5 

Olh!!r:~ 
Tot.ol [C) IOO,OOCr 

to.-an_.\'.._ 
c.\larOjlllol--' 1 11.,,..,.... 

Exclu~v~ Security 
Cnvll!!rRatio 
J... i4 T1 .. (NCJ 
2.57 m ... (BIC) 

For and on behalf of Board of Directors 

aif]Jwz-
Kalpesh Bbarat Shah 
Director 
[DIN 00004924] 
Pune, 14-11-2024 
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Chartered Accountant's Certificate 

This is the statement referred to in our certificate of even date. 
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Acknowledgement Number 8221805
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Scripcode and Company Name 973995 - SRIVATSA ENCIVIL Pvt Ltd
Subject / Compliance Regulation Compliances-Reg. 54 - Asset Cover details

Submitted By Kalpesh B Shah
Designation Designated Officer for Filing
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