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VARROC/SE/INT/2024-25/43      July 3, 2024 
 
To, 
The Manager, 
BSE Ltd (‘BSE’) 
1st Floor, P.J. Towers,  
Dalal Street,  
Mumbai – 400001 
BSE Security Code: 541578 [Debt: 975062] 
 
                                                                                         
Sub: Revised Submission of information pursuant to Regulation 54 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 - Asset Cover Certificate-
Q4 -FY 2023-24 
 
Dear Sir/Madam, 

In compliance with Regulation 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and as per the directions 
received from you, we re-submit herewith the Asset Cover Certificate w.r.t. to below 
mentioned Debt Securities. 

Sr. 
no 

ISIN Facility 
Rs. in 
Crore 

Nature and Extent of Security 
created and maintained 

1 INE665L07040(ISIN post 
restructuring) 

INE665L08014 (Initial ISIN) 

Scrip Code 975062 

250 NCDs are secured by way of 
Exclusive Charge on specific 
identified movable fixed assets of 
the Company. The Asset Cover in 
with respect to these NCDs is 
1.38 times (138%) of the total 
due amount which is higher than 
the requirement of 1.10 times as 
specified in Debenture Trust 
Deed  

 

Kindly take the same on your records. 

Thanking you, 
 
For Varroc Engineering Limited                        
 
 
 
Ajay Sharma 
Group General Counsel and Company Secretary  

Encl: A/a  
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VARROC/SE/INT/2024-25/24  May 17, 2024 

To, 
The Manager, 
BSE Ltd (‘BSE’) 
1st Floor, P.J. Towers,  
Dalal Street,  
Mumbai – 400001 
BSE Security Code: 541578 [Debt: 975062] 

Sub: Submission of information pursuant to Regulation 54 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 - Asset Cover Certificate-
Q4 -FY 2023-24 

Dear Sir/Madam, 

In compliance with Regulation 54 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we submit herewith the Asset 
Cover Certificate w.r.t. to below mentioned Debt Securities. 

Sr. 
no 

ISIN Facility 
Rs. in 
Crore 

Nature and Extent of Security 
created and maintained 

1 INE665L07040(ISIN post 
restructuring) 

INE665L08014 (Initial ISIN) 

Scrip Code 975062 

250 NCDs are secured by way of 
Exclusive Charge on specific 
identified movable fixed assets of 
the Company. The Asset Cover in 
with respect to these NCDs is 
1.38 times (138%) of the total 
due amount which is higher than 
the requirement of 1.10 times as 
specified in Debenture Trust 
Deed  

Kindly take the same on your records. 

Thanking you, 

For Varroc Engineering Limited 
 
 
 
Ajay Sharma 
Group General Counsel and Company Secretary 
Encl: A/a 

Ajay Kumar 
Sharma

Digitally signed by Ajay Kumar 
Sharma 
Date: 2024.05.17 17:51:42 
+05'30'



Ground floor, Tower C Unit 1, 
Panchshil Tech Park One, Loop road, 
Near Don Bosco School, Yerwada 
Pune - 411 006, India

Tel: +91 20 6603 6000
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All amounts in Rs'Million unless otherwise stated

Column A Column B Column C i Column D ii Column E iii Column F iv Column G v Column H vi Column I Column J Column K Column L Column M Column N Column O

Particulars Exclusive Charge Exclusive Charge Pari‐ Passu Charge Pari‐ Passu Charge
Pari‐ Passu 
Charge

Assets not 
offered as 
Security

Elimination 
(amount in 
negative)

(Total C to H)

Description of asset for which this 
certificate relates

Debt for which this 
certificate being issued

Other Secured Debt
Debt for which this 

certificate being issued

Assets shared by pari 
passu debt holder 
(includes debt for 

which this certificate is 
issued & other debt 
with pari‐passu 

charge)

Other assets on 
which there is 
pari‐ Passu 
charge 

(excluding items 
covered in 
column F)

debt amount 
considered more 
than once (due 
to exclusive plus 

pari passu 
charge)

Market Value for 
Assets charged 

on Exclusive basis

Carrying/book value for 
exclusive charge assets 

where market value is not 
ascertainable or 

applicable
(For Eg. Bank
Balance, DSRA

market value is   not 
applicable)

Market Value 
for Pari passu 

charge 
Assetsvii

Carrying value/book value 
for pari passu charge assets 
where market  value is not 
ascertainable or applicable
(For Eg. Bank Balance, DSRA 

market value is not 
applicable)

Total 
Value(=K+L+M+ 

N)

Book Value
Book Value

Yes/No Book Value Book Value
ASSETS

 Property, Plant and Equipment   Refer Note A & B below                                    3,413.82                            3,384.42   No                                      ‐                              ‐            1,904.69                            ‐               8,702.93                 4,258.42                                            ‐                         ‐                                                 ‐                    4,258.42 

 Capital Work‐in‐ Progress   Refer Note A & B below                                         68.53                                       ‐     No                                      ‐                              ‐               112.07                            ‐                  180.60                      68.53                                            ‐                         ‐                                                 ‐                         68.53 
 Right of Use Assets                                                ‐                                361.31   No                                      ‐                              ‐            1,405.13                            ‐               1,766.44                             ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Investment Property                                                ‐                                  11.78   No                                      ‐                              ‐               101.42                            ‐                  113.20                             ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Goodwill                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Intangible Assets                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Intangible assets under 
development 

                                              ‐                                         ‐     No                                      ‐                              ‐                        ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 

 Investments                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                              ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Loans                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                              ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Inventories                                                ‐                                         ‐     No                                      ‐                 3,892.65                      ‐                              ‐               3,892.65                             ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Trade Receivables                                                ‐                                         ‐     No                                      ‐                 2,262.89                      ‐                              ‐               2,262.89                             ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Cash and Cash Equivalents                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                              ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Bank Balances other than Cash 
and Cash Equivalents 

                                              ‐                                         ‐     No                                      ‐                              ‐                        ‐                              ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 

 Others                                                ‐                                         ‐     No                                      ‐                              ‐                        ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Total                                    3,482.35                            3,757.51                                      ‐                 6,155.54           3,523.31                            ‐            16,918.71                 4,326.95                                            ‐                         ‐                                                 ‐                   4,326.95 

 LIABILITIES 
 Debt securities to which this 
certificate
pertains 

 Refer Note C below                                    2,500.00                                       ‐     No                                      ‐                              ‐                        ‐               2,500.00                             ‐                                  2,500.00                       ‐                                                 ‐                    2,500.00 

 Other debt sharing pari‐passu 
charge with above debt 

                                              ‐                                         ‐     No                                      ‐                              ‐                        ‐                              ‐                           ‐                               ‐                                              ‐                         ‐                                                 ‐                                ‐ 

 Other Debt   Refer Note D below                                                ‐                             5,279.53   No                                      ‐                 1,410.05                      ‐                              ‐               6,689.58                             ‐                                              ‐                                ‐ 
 Subordinated debt                                                ‐                                         ‐     No                                      ‐                              ‐            3,617.19                            ‐               3,617.19                             ‐                                              ‐                         ‐                                                 ‐                                ‐ 
 Others   Interest accrued on debt                                         14.73                                 10.57   No                                      ‐                              ‐                 30.59                            ‐                    55.89                             ‐                                       14.73                       ‐                                                 ‐                         14.73 
 Total                                    2,514.73                            5,290.10                                             ‐                                        ‐                 1,410.05           3,647.78                            ‐            12,862.66                                2,514.73                       ‐                                                 ‐                   2,514.73 
 Cover on Book Value (No. of 
Times) 

 Exclusive Security Cover
Ratio 

                                         1.38                                      ‐   

 Cover on Market Value (No. of 
Times) 

                        1.72 

 Exclusive Security Cover
Ratio 

                                 1.38   Pari‐Passu Security 
Cover Ratio 

                          ‐   

Security Cover Certificate as at March 31, 2024 as per Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 19, 2022 on Revised format of security cover certificate, monitoring and revision in timelines

Related to only those items covered by this certificate

Relating to Column F

i  Pertains to book value of assets having exclusive charge and outstanding book value of debt for which this certificate is issued.
ii Pertains to book value of assets having exclusive charge and outstanding book value of all corresponding debt other than column C.
iii Pertains to debt for which this certificate is issued having any pari passu charge.
iv Pertains to a) book value of assets having pari‐passu charge b) outstanding book value of debt for which this certificate is issued and c). other debt sharing pari‐  passu charge along with debt for which certificate is issued.
v Pertains to book value of all other assets having pari passu charge and outstanding book value of corresponding debt.
vi Pertains to all those assets which are not charged and shall include all unsecured borrowings including subordinated debt and also include only those assets which are paid‐for.
vii Assets which are considered at Market Value like Land, Building, Residential/ Commercial Real Estate to be stated at Market Value. Other assets having charge to be stated at book value/Carrying Value.
viii The market value has been calculated as per the total value of assets mentioned in Column O.



Other Notes
A Details of book value of property, plant and equipment and capital work in progress for which this certificate is issued

Plant Name Property, Plant & Equipment Capital Work in Progress
VEL‐VII (Valves) 400.93                                                    25.19                                       
VEL‐VII (Forgine) 351.86                                                    ‐                                           
VEL‐III 1,159.91                                                 28.31                                       
VEL 4W Lighting  Chakan 638.11                                                    15.03                                       
VEL 4W Lighting  Bhamboli^ 863.01                                                   ‐                                           

3,413.82                                                 68.53                                       
^ Amounts less than Rs. 0.01 million

B Details of market value of property, plant and equipment and capital work in progress for which this certificate is issued

Plant Code Property, Plant & Equipment (#) Capital Work in Progress (*)
VEL‐VII (Valves) 666.56                                                    25.19                                       
VEL‐VII (Forgine) 557.74                                                    ‐                                           
VEL‐III 1,428.09                                                 28.31                                       
VEL 4W Lighting  Chakan 1,501.86                                                 15.03                                       
VEL 4W Lighting  Bhamboli^ 104.17                                                    ‐                                           

4,258.42                                                 68.53                                       

* In respect of Capital Work in Progress of all plants, management believe that the market value is at least equal to the carrying value as at December 31, 2023.
^ Amounts less than Rs. 0.01 million

C Details of Non‐convertible debentures

ISIN Facility Type of charge
Outstanding amount as 
at December 31, 2023

Asset cover required as 
per Debenture Trust deed 

(No. of Times)

Date of issue of 
debentures

INE665L08014 Non‐Convertible Debentures Exclusive charge 2,500.00                           1.10                                        September 07, 2023

D Other Secured debt consists:

a. Rs. 1,500.00 million debt on which charge has not been created till December 31, 2023
b. Rs. 1180.56 million debt which is secured by hypothecation of certain movable assets of Varroc Polymers Limited, which is 100% subsidiary of the Company

E Assets disclosed in the Statement

have not been disclosed in this Statement by the management.

F Liabilities disclosed in the Statement

this Statement by the management

For and on behalf of Varroc Engineering Limited

Ajay Kumar Sharma
Group General Counsel and Company Secretary
Place:Aurangabad
Date: May 17, 2024

The liabilities disclosed in the Statement pertain to the liabilities of secured redeemable non‐convertible debentures, term loans from banks/ financial institutions and working capital loans from banks/ financial institutions, and interest accrued thereon. Liabilities other than these have not been disclosed in 

Book Value as at March 31, 2024

Market Value as at March 31, 2024

# Market values of Property, Plant and Equipment in respect of Plants VEL‐VII (Valves Division ), VEL‐VII (Forging Division), VEL‐III , VEL Chakan (Lighting plant ),and  VEL Bhamboli (Lighting Plant)  have been obtained from the valuation report dated October 03, 2023 issued by an Independent Registered Valuer ‐ Ompal Singh (Reg. No‐ IBBI/RV/02/2021/13876) 
appointed by the Debenture Trustee. 

The assets disclosed in the Statement pertain to only those assets on which charge is created against issue of secured redeemable non‐convertible debentures or term loans obtained from banks/ financial institutions or working capital loans obtained from banks/ financial institutions. Assets other than these 
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