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Yours faith full). 
For H.G. Infra Engineering Limited 

Thanking y ou. 

This is for your information and records. 

This is to certify that the Company has maintained the requisite security cover of its Secured Listed Non­ 
Convertible Debentures as at March 31, 2023, as per the terms of the offer document/ in formation memorandum 
and/or debenture trust deed, by way of creation of charge on movable assets of the Company. sufficient to 
discharge the principal amount and the interest thereon at all times for the non-convertible debt securities issued. 

Sub: Securitv Cover Certificate under Regulation 54(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Reg:ulations, 2015 

Dear Sir/Madam. 
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Management's Responsibility 

J. The preparation of the tarcmeru i. the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other rele ant supporting 
records and documents. Thi responsibility include the design. implementation, and 
maintenance of internal control relevant to the preparation and presentation of the tatement 
and applying an appropriate basis or preparation: and making estimates that are reasonable in 
the circumstances. The management of the Company is also responsible to comply with the 
regulations. 

-1. The management re ponsibility includes: - 

With respect to the CR for Non-convertible debentures: - 
a) ensuring that the cal ulation of ccuriry Coverage Ratio for ecurcd Debt 

ecurities i mathematically correct. 
b) en uring that the Company cornplie with the applicable requirements of the 

Debenture Trust Deed from time to time. including legal representation of the 
aforesaid requirement and providing. all relevant information to the Debenture 
Trustee and to u in this regard. 

c) en uring that the a eis offered as ecuriry are accurarelv identified and are in 
agreement \I ith the books otac ount including lixed Assets Register and the book 
va I ues a re L'O rrect. 

d) ensuring compliance w ith all the covenants of Debenture Trust Deed between the 
~::::::::~ .... 

The aforesaid raremem has been prepared b) the management of the Company and attached 
to thi certificate for their submi sion 10 the Debenture Tru tee. 

2. We. hridhar and Associates. tauuory Auditor, have been requested b) the Company to 
examine the fol Im, ing accompany ing statement containing: - 

a) ecuritj Coverage ratio for Non-convertible debentures ("the SCR for on-convertible 
debentures) a on 31 larch 2on in Annexure-l, prepared b) the management of the 
Company, pur uant to the requirement in terms or Regulation 54 read with "6(1)(d) of 

ecurities and Exchange Board of India (Li ring Obligation and Di closure Requirements) 
Regulation. 2015 (as amended) (referred to as 'the Regulation ') as mentioned in the 
Debenture Trust Deed executed between the Company and Mitcon Credentia Trusteeship 
ervices Limited ('the Debenture Trustee") on 15 December, 20'.: I (' the Debenture Trust 

Deed'); and 
b) Compliance with the covenants as specified in chedule 11 clause 18 of the Debenture ·1 rust 

Deed between the Company and the Debenture Trustee. 

I. This Report is i ucd in accordanc with the term of our engagement letter dated October 04, 
2022 with H.G. Infra Engin ring Limited (hereinafter the "Company .. ). 

To. 
The Board of Director 
11. G. Infra Cngineering Limited 
Ill Floor. heel Mohar Plaza. 
i\-1. Ti lak Marg. 
C-Scheme . Jaipur -J0::!001 
Rajasrhan. 

Independent Auditor' Certificate ('Report') on tarement of ecurity Cover and Compliance of 

Financial covenant specified in chedule II clau e 18 of the Debenture Trust Deed between H.G. 

Infra Engineering Limited ('the Cornpuny'] and Mitcon credentia Tru teeship ervices Limited. 

Shridhar & Associates 
Chartered Accountants 



V.. ith respect 10 the CR for Non-convertible debenture 
a) Obtained audited iandalone finan ial re ults for the year ended 31 March 2023 

including Fixed A set, Register as on 31 March 2023 and other relevant records 
and document . a applicable, maintained b) the Company to agree with the book 
value of Assets as pecified in the tatement. 

b) erified that the Company ha complied with the covenants as specified in 
chedule 11 clause 18 of the Debenture Trust Deed. 

c) t\s represented by tile management. the ompanj has hypothecated additional 62 
a :, ts info or of debenture trustee and released the hypothecation on 6 as et vide 
its leuer dated 26 April. 2023. 

d) We have obtained the Form CHG-9 that relate to modification of charge which 
wa filed with ROC ub equern 10 ) ear end that includes the detail of charge 
created on additional 62 a set and charge relea ed on 6 assets. 

e) We ha, e , cri lied the book alue of total 18::! assets 011 11 hich charge has been 
created lrom the l-ixcd assets register a on 31 March '.?.023. 

t) We ha e , cri fied the out randing balan e of 'on-Convertible Debentures 
amounting to R~. 970 million disclosed under on-current and Current 
Borrow ing in the audited standalone financial results for the year ended March J 1 
2023. 

g) We ha e verified ihe Interest Service Coverage ratio (ISCR) from the audited 
tandalone financial results of the Company for the year ended 31 March 2023. 

h) In the computation of Total debt to EBIDTA. we have calculated the Total debt as 
at 31 Mar h 2023 b) summing up the non-current and current borrowings based 
on audited standalone financial re ults as at 31 March 2023. 

i) \\ e have calculated t811Jl 1\ "~ ,11 31 March.20~3 by adding up the l-inance cost, 
Depre iation and 11111orti2a1io11 expense in the Profit before Tax le s other income 
from the audited standalone financial re ults for the year ended 3 I March, 2023. 

j) Performed n ccs at) inquiries with the management and obtained necessary 

7. We have examined the attached taterneru. with reference to the following records, documents, 
and audited books or accounts: 

6. Audited financial statement ("F. ') of the Company for the year ended March 31. 2023 were 
prepared in accordance w ith Companies ( Indian Accounting tandards) Rules.1015. audited in 
accordance, irh the iandard on udiiing pecified under ection 143(10) of the Companies 
Act, 2013 and other appli .able authoritative pronoun emerns issued b) the Institute of 
Chartered Accountam or J 11di11. tho e standards require that auditor plan and perform the audit 
10 obtain reasonable a surance about whether the financial tatements are free of material 
mi taterneru, on which 11e had jointlj i sued an unmodified audit opinion dated May JO. 2023. 

Independent Auditor's Responsibility 

5. Pursuant to the request of the Cornpanj our re pon ibilitj is to provide limited assurance 
whether: - 
i) the Company ha ornplied with the covenant a specified in chedule fl clause 18 of 

the Debenture Trust Deed between the Company and the Debenture Trustee. 
ii) the particulars (book value of the assets. secured debts. and coverage ratio) contained 

in column A to O of Annexure I in the tatemem are in agreement with the audited 
books of accounts for the year ended 31 March 1013 and other relevant records and 
document maintained by the om pan). 

iii) the calculation of the ecuriry Coverage Ratio (cover on book value) for Non­ 
convertible debentures given in Annexure I in the taiernent i mathematically correct. 

Company and the Deberuur Tru tee. 
e) Ensuring preparation of the Annexure I to The statement in a specified format 

prescribed b) the. l· t:11 and complies with all the requirement of the EBI. 

Shridhar & Associates 
Chartered Accountant 



Shridlutr & Associates, l O I, I" Floor. Valbhav Ciunnbers, ,I fll1//111~11d1111 Kalelkur Road, Sandra (E), 11'!11111/Jai - 400 051 
...... ,.{_e_(~((..<J!Ji.[!.e_!.e_(:· .. -+:}/.(?.?L2.~.0.1}0..?§/..2.~.0.1 .. 4.1..6.!/.~?4.'.'.!.~?. l:n111i/: inl!•a .1hritlhr,ra11tl11.1Soci(lfe c-0111 .. 

Abhishek Pachlangia 
Partner 
Membership o. I 20593 
LiDIN: 23 I 20593HGWJMA 1238 

Place: Jaipur 
Date: Mil) I 0. 2023 

For. hridhar and As ociate 
hartered Accountant 

I lrrn Registration o, 13-l-127W 

1 I. This certificate is being olel, i ued at the r quest of the management of the Company for 
onward ubrnis ion 10 Mitcon rederuia Trusteeship ervices Limited. Our certificate is not 

.uitcd for any other purpo and hould not be used b) any other person or for any other purpose. 
Accordingly. we do nm nccepi or a surne an) liabilir, or an) duty of care for any other purpose 
or to any other person to whom this certificate is show n or into whose hands ii may come 
w i rhout our prior wri nen consent. 

Restriction on U e 

IO. Based on our examination, as above, and according to the information and explanations and 
other documents made available lO u by the Company. and repre cntations given to us. we are 
of the opinion that: - 
i) the Com pan) has complied ,1 ith the covenants as specified in Schedule II clause 18 of 

the Debenture 1 rust Deed b1..·111i.:e111he Company and the Debenture Trustee. 
ii) the amounts furnished in the column A 10 0 of tatement in Annexure - I containing 

Security Coverage Ratio for on-con ertible debentures (cover on book value). read 
with notes thereon. are in agreement with the audited book of account for the year 31 

tlarch 2023. and other rele a111 record and document maintained by the ompany; 
and 

iii) the calculation of the ·ecurit) Coverage Ratio (cover on book value) for ecured Debt 
ecuriiies specified Anncxure - I. of the taternem. is mathematically correct. 

9. \Ve ha, e complied w ith the relevant applicable requirements ofthe Standard on Quality Control 
( QC) I. Qua lit) Control for Firms that Perform Audits and Reviews of Historical Financial 
Information. and Other Assurance and Related ervi es l:.ngagemenrs. 

8. We conducted our <!:-..a111i11atio11 in accordance with the ·Guidance ote on Report or 
Certificates for pecial Purpose · ( Revised 2016) i ued by the Institute of Chartered 
Accountant of India. The Guidance iorc require that we com pl) with the ethical requirements 
ofihe Code of Ethics issued b) the Institute otChanered ccoumant of India. 

• Management representation lor compliance \\ ith all the covenants as per the Debenture 
Trust Deed between the ompany and Debenture Tru tee. 

Shridhar & Associates 
Chartered Accountants 



H. G. INFRA ENGINEERING LTD. 

Infra Engineering Limited 

Harendra ingh 
Chairman and Managing Director 
DI : 00'102458 
Place: Jaipur 
Date: May l 0. 2023 

The company has complied with all the covenant as specified in chedule [I clau e 18 of the 
Debenture Trust Deed between the company and HG Infra Engineering Lirnired. 

c) Compliance with Covenants or l)ebenture l'ru t Deed 

charge 
mount 

Out landing I Cover Assets 
amount a I Required required 
on December~ 

~-+-------'-------+----t------+----3_1,~2_0~_ 
E926X070171 ecured Pari- 970 970 1.10 1.10 

Non- Pas u 
I Convertible I 

Debi ~~----- _ J _e_c_u_ri_tie_ 

Rs in Millions I IN wi e details ( ecured) 
r r ISIN Fac:iliG· 

no 

2) The assets (cover on book value) of thl' listed ernirj provide coverage of I.I I Tims of the 
principal amount, which is in accordance ,, ith the terms of i sue debenture trust deed 
(calculation as per the ratemcru of security cover ratio for the secured debt ecurities -Annexure 
-1 ). 

I) The financial information as on March 31.2023 has been extracted from the audited books of 
accounts for the year ended Mar h 3 1.2023 and relevant record for the listed entity. 

b) ecurity Cover for listed debt securitie : 

Private 
Placement 

970 ecured 

, -i- l!N-- --- 1-::eiie - - 
I no. 

Rs in Millions 
I Pri ate I ecured/Un ecured • anction 

Placement amount 
/Public Issue 

I E926X07017 HGEL-6M­ 
TBILL-2 I -I 2- 
2cl-PVI 

a) The Company ha vide its Board Re olution dated 08.11.202 I and information memorandum/offer 
document dated 21.12.2021 and under Debenture Tru l Deed elated 15. I 2.2021. has issued the 
following listed debt securities and out randing as on March 31. 2Q_J: 

We hereby certify that: 

To. 
MITCON Credentia Trusteeship Services Limited 
Debenture Tru tee of H.G. Infra Engineering Limited 

CIN: L45201 RJ2003PLC018049 



Column A Column B Column Column Column Column Column Column Column Column Column Column L Column M Column N olumn O c• oii Eiii fiV GV HVi 1vii J K 
Exclusive Exclus Pari- Pari- Parl- Assets Elimination (Total Related to only those items covered by this certificate 
Charge ive Passu Passu Passu not (amount in CtoH) 

Particulars Charge Charge Charge Charge offered negative) 
as 

Security 
Descript Assets Other debt Carrying /book Carrying 

ionof shared by assets on amount value for value/book 
asset for pari passu which considere Market exclusive value for pari 
which debt holder there is d more Value for charge assets Market passu charge 
this Debt for Debt for Assets where market Value assets where Total 

certifica which this Other which this (includes pari- than once charged value is not for Pari market value is Value 
te relate certificate Secured ce rti fie.ate debt for Passu (due to on Ascertainable passu not (:K+L+ 

being Debt being which this charge exclusive Exclusive or applicable charge ascertainable or M+N) 

issued issued certificate is (excluding plus pari basis (For Eg Assets vi applicable 
issued & items passu Bank ii (For Eg. Bank 

other debt covered charge) Balance, DSRA Balance, DSRA 

with pari- 
in column market value is market value is 

F) not annlicable) not applicable) 
passu 

with pari Relating to Column F 
passu charge) 

Book Book Yes/ Book Book 
Value Value No Value Value 

ASSETS 
Property, Construction 1,162.62 NA 1,162.62 I, 162.62 Millions 1,162.62 
Plant and Equipment/ Millions Millions Millions 
Equipment ~chicles 
Capital 
Work-in- 
Progress 
Right of 
Use Assets 

Goodwill 
Intangible 
Assets 
Intangible 
Assets under 
Development 
Investments 
Loans 
Inventories Q" ~ fet'>.I ;\NEc,c;,~ - , .... 

fQ:-. 'fl - ~ /i""-J 11@~, l ~ 1 She;i';~~har ! 1 ~ !}? t!>. a:-1 Tilak Marg f!! 
\-(. l''"•r ry_ 
~~\)~· 'f-ls .., 

- 'f.JR - ~O 

Annexure 1- Format of Security Cover 



Trade 
Receivables 

Cash and 
Cash 
Eouivalents 
Bank 
Balances 
other than 
Cash and 
Cash 
Eouivalents 
Others 

Total Construction 1,162.62 NA 1,162.62 1,162.62 Millions 1,162.62 
!Equipment/ Millions Millions Millions 
Vehicles 

LIABLLITlES 

Debt 970 970 970 Millions 970 
securities Millions Millions Millions 
to which 
this 
certificate 
pertains 
Other debt 
sharing pari- 
passu charge 
with 
above debt 
Other Debt 
Subordinated 
debt not to 
Borrowings be filled 

Bank 
Debt 
Securities 
Others 
Trade 
payables 
Lease 
liabilities 
Provisions 
Others - - -: ~GINE.c:-> ""- 

~ 

o..'?-. .;_''1,G'_\ 
~ :---1....>; ,l. /II f'luo· r' 

'~ 

i S•ep• 11~, ., i . . - .., 
-:i:. ~ -,~- 
~O.;-oiJ..15 _,,. .,. C- ">cheme O 

~ R>'- 
/;::,UR - 307-'v 

- 

Annexure 1- Format of Security Cover 



i This column shall include book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued. 
ii This column shall include book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C. 
iii This column shall include debt for which this certificate is issued having any pari passu charge - Mention Yes, else No. 
iv This column shall include a) book value of assets having pari-passu charge b) outstanding book value of debt for which this certificate is issued and c). otherdebt sharing 

pari- passu charge along with debt for which certificate is issued. 
v This column shall include book value of all other assets having pari passu charge and outstanding book value of corresponding debt. 
vi This column shall include all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and shall includeonly those assets 

which are paid-for. 

vii In order to match the liability amount with financials, it is necessary to eliminate the debt which has been counted more than once (included under exclusivecharge column 
as also under pari passu). On the assets side, there shall not be elimination as there is no overlap. 

viii Assets which are considered at Market Value like land. Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets havingcharge to be 
stated at book value/Carrying Value. 
ix The market value shall be calculated as per the total value of assets mentioned in Column O 

Total 970 Millions 970 Millions 970 Millions 970 Millions 970 
Millions 

Cover on 
Book 
Value 
Cover on 
Market 
Value" 

Exclusive I. I Pari-Passu 
Security Security 
Cover Cover Ratio 
Ratio 

Annexure 1- Format of Security Cover 


