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Date: November 9, 2023 
 

To,  
Listing Department,  
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai- 400001  
 
Ref: BSE Scrip Code: 973830, ISIN: INE0CSU07013 

  
Sub: Compliance of Regulation 54(2) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 
 
Dear Sir /Ma’am,  
 
Pursuant to the provisions of Regulation 54(2) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, please find enclosed the Auditors 
Certificate along with Statement containing details of security cover and financial covenants for 
listed NCDs of the Company for quarter and half year ended September 30, 2023. 
 
Request to kindly take the same on record. 
 
Yours faithfully, 
For Avaada SataraMH Private Limited 

 
 
 

Mansi Parekh 
Company Secretary& Compliance Officer 
 
CC: 
Catalyst Trusteeship Limited  
Address: 810, 8th Floor, Kailash Building 26, Kasturba Gandhi Marg, New Delhi - 110001 
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To 
The Board of Directors, 
Avaada SataraMH Private Limited 
C-11, Sector-65, Noida  
Uttar Pradesh, India 201301 
 
 

Status of Financial Covenants in respect of Listed Non-Convertible Debentures of the 
Company for period ended and as at September 30, 2023 
 
1. This certificate is issued in accordance with the terms of our engagement letter dated November 

08, 2022. 
 
2. We, Goyal Malhotra & Associates 008015C), are 

the Statutory Auditors of Avaada SataraMH Private Limited 
requested by the Management of the Company to certify Book Value of Assets of the Company 
contained in Columns A to J of Part I and Financial Covenants disclosed under Part II of the 
accompanying statement comprising of (i) Part I containing details of security cover ratio and 
(ii) Part II containing compliance of covenants as per Debenture trust deed dated February 18, 
2022 for listed Non-
September 30, 2023  
 
The accompanying Statement is prepared by the Company from the unaudited books of accounts 
and other relevant records and documents maintained by the Company as at September 30, 
2023 pursuant to requirements of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P / 
2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India in terms of 
regulation 54 read with regulation 56(1)(d) of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 15(1)(t) of 
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993 (hereinafter 

Catalyst Trusteeship Limited, Debenture Trustee of the above mentioned Listed Debt Securities 

information contained in the Statement is of the Management of the Company. 
 
The aforesaid Statement is initialed by us for identification purpose only. 

 
 

 
3. The 

unaudited books of account and other relevant records of the Company as at September 30, 
2023. The preparation and maintenance of all accounting and other relevant supporting records 
and documents is the responsibility of the management. This responsibility includes the design, 
implementation and maintenance of internal control relevant to the preparation and presentation 
of the Statement and applying an appropriate basis of preparation. Responsibility also includes 
collecting, collating and validating data and designing, implementing and monitoring of internal 
controls suitable for ensuring compliance with the terms and conditions under the guidelines, to 
the extent applicable.  
 

4. The management of the Company is also responsible for compliance with all the relevant 
requirement of SEBI Regulations. The management of the Company is also responsible for 
adherence to the terms of Debenture trust deed as mentioned in para 2 above, entered with 
Debenture Trustee and is also responsible for providing all relevant information to the Trustee. 

 
 

 
  



 
 

 
 
5. Pursuant to the requirement of Circular no. SEBI / HO / MIRSD / MIRSD _ CRADT / CIR / P / 

2022 / 67 dated May 19, 2022 issued by Securities and Exchange Board of India, our 
responsibility for the purpose of this certificate is to provide a limited assurance whether the 
Book Value of Assets of the Company contained in Columns A to J of Part I of the Statement and 
Financial Covenants disclosed under Part II of the Statement furnished by the Company in respect 
of Listed Non-Convertible Debentures have been accurately extracted and ascertained by the 
management from the unaudited books of account and other relevant records and documents 
maintained by the Company for the period ended and as at September 30, 2023. This did not 
include the evaluation of adherence by the Company with terms of Debenture Trust Deed and all 
the applicable SEBI Regulations.  

 
6. The procedures performed in a limited assurance engagement vary in nature and timing from, 

and are less in extent than for, a reasonable assurance engagement and consequently, the level 
of assurance obtained in a limited assurance engagement is substantially lower than the 
assurance that would have been obtained had a reasonable assurance engagement been 
performed. 
 

7. We have performed the following procedures to give limited assurance on the particulars 
contained in the Statement:  
a) Read the debenture trust deed mentioned in para 2 above, in respect to listed NCDs to 

determine the requirement relating to security cover and for compliance with applicable 
financial covenant as at September 30, 2023, to the extent disclosed in the Statement.  

b) Verified the information related to book value of the assets of the Company contained in 
Columns A to J of Part I of the Statement have been accurately extracted and ascertained 
by the management from the unaudited books of accounts for the period ended and as at 
September 30, 2023 and other relevant records and documents maintained by the 
Company. 

c) Verified the arithmetical accuracy of book value of total assets as per Part I of the 
Statement. 

 
8. We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates issued for Special Purposes  issued by the Institute of 
Chartered Accountants of India (ICAI). This Guidance Note requires that we comply with the 
ethical requirements of the Code of Ethics issued by the ICAI.  
 

9. 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. 
 

Conclusion 
 
10. Based on our examination, as mentioned in paragraph 8 above, the procedures performed by us 

as mentioned in paragraph 7 above and according to the information and explanations and 
representations provided to us by the management of the Company, nothing has come to our 
attention that causes us to believe that the particulars relating to the Book Value of Assets of the 
Company contained in Columns A to J of Part I of the Statement and Financial Covenants 
disclosed under Part II of the Statement furnished by the Company in respect of Listed Non-
Convertible Debentures, read with and subject to the notes thereon have not been accurately 
extracted and ascertained by the management from the unaudited books of account and other 
relevant records and documents maintained by the Company for the period ended and as at 
September 30, 2023. 
 

 
  



 
 

Restriction on Use 
 
11. This certificate has been issued for the sole use of the Board of Directors of the Company, to 

whom it is addressed, for submission to Debenture Trustee in terms of the Regulations 56(1)(d) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
and should not be used by any other person or for any other purpose without our prior consent. 
We neither accept nor assume any liability for any other purpose or to any other party to whom 
our certificate is shown or into whose hands it may come without our prior consent in writing.  
 
 

For Goyal Malhotra & Associates 
Chartered Accountants 
FRN: 008015C 
 
 
 
 
CA (Dr.) Manoj Goyal 
Partner 
Membership No.: 098958 
 
Place: Noida 
Date: November 09, 2023 
UDIN: 23098958BGUXVS4818 
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