
Date: 20th November 2023 

To, 
The Debenture Holders, 
Hero Fincorp Limited (“Issuer”) 

Subject: No Objection Certificate in relation to proposed NCD issuance of Rs. 1000 Crores 
(“Proposed issuance”). 

This is with reference to the listed, secured, non-convertible debentures (“NCDs”) issued by Hero 
Fincorp Limited (“Issuer”) from time to time under various Debenture Trust Deeds (collectively 
referred to as “Existing DTD”) wherein we would like to inform the Debenture holder/s (“Existing 
Debenture Holder/s”) as per the latest BENPOS for the respective NCD issuances. 

In relation to the above, we have been informed that the Issuer has proposed private issue of Secured, 
Redeemable, Non-Convertible Debentures ("NCDs") of Face Value of 1,00,000/- each aggregating upto 
Rs.1000 Crores. 

In this connection, please be informed that as per the covenants under the Existing DTD executed for 
the various NCD issuances, “The Issuer can avail further secured and unsecured borrowing and can 
create security for its future borrowings on exclusive/pari passu or second / subservient basis without 
obtaining consent / no objection certificates (NOCs) from Debenture holders or Debenture Trustee as 
long as Issuer is maintaining stipulated security cover ratio (Security Coverage Ratio can be reckoned 
from management certified book debt statement) and there is no event of default. The Issuer shall 
produce certificate from chartered accountant confirming security cover ratio to Debenture Trustee at 
the end of each quarter.” 

Accordingly, please note that the Issuer has submitted to us a Security cover certificate from the 
statutory auditor of the company dated 27th October 2023 (as attached) along with the Book Debt 
statement 15th November 2023 certified by the management of the company , which indicates that the 
issuer shall maintain the Security Cover stipulated under the Existing DTD and that the Issuer has 
maintained and will continue to maintain the stipulated security cover under Existing DTD to secure 
the existing outstanding NCDs. 

In light of the above, considering the stipulated Security Cover as stated under the Existing DTD is 
maintained, there is no specific requirement for Vistra to obtain ‘consent’ from the Existing Debenture 
Holders under the Existing DTD, prior to providing the NOC to the Issuer for proposed Issuance of 
Secured, Redeemable, Non-Convertible Debentures ("NCDs"). However, irrespective of the same as a 
prudent trustee and as per the requirement under the applicable law, we would hereby inform you of 
receipt of the said request from the Issuer for proposed issuance.  

In case of any additional information required, please feel free to enquire us. We will assist you with 
the same and facilitate the response your queries from the Issuer.   

Thanks & Regards 
Vistra ITCL (India) Limited | Trust Operations 









BRMAHESWARI & CO LLP 
CHARTERED ACCOUNTANTS 

Date: October 27, 2023 

To, 
VISTRA ITCL (India) Limited 
The IL&FS Financials Centre, 
Plot No. C-22, G Block Gth, 7th Floor 
Bandra Kurla Complex Bandra (East), 

Mumbai �400 051 

Independent Auditor's certificate as per Regulation 54 and 56(1) (d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015 (the �Regulations") as at September 30, 2023 in respect of Hero FinCorp Limited (the "Company") 

1. 

Management's responsibility for the Statement 
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The management has requested us to certify the particulars contained in the accomnpanying Statement of 
Information for listed Non-Convertible Debentures (NCDs) attached herewith (the 'Statement) of Hero 
FinCorp Limited (the Company) as at September 30, 2023. This Statement has been prepared by the 
Company to comply with the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015 as amended till date (referred to as the Regulations') and as per circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 for the purpose of its onward 
submission to Vistra ITCL (India) Limited" (referred as the 'Company's Debenture Trustee). 

Auditor's responsibility for the Statement 

The preparation of the Statement is the responsibility of the Company's management including the creation and maintenance of all accounting and other records supporting its contents. 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; and making estimates that are reasonable in the circumstances. 

M-l18, Connaught Circus, 
New Delhi-l|O0OI 

Phone: +91 () 4340 2222 
Email: brmc@brmco.com 

The Management is also responsible for ensuring the compliance with the requirements of the regulations and the Debenture Trust Deed (DTD') for all listed NCDs issued and for providing all relevant infotmation to the Debenture Trustee, including amongst others, maintaining Asset Coverage Ratio and for preparation and maintenance of covenants list and compliance with such covenants on a continuous basis as per the debenture trust deed 

The Board of Directors 

Hero FinCorp Limited 
34, Community Centre 
Basant Lok, Vasant Vihar 
Delhi 110057 

It is our responsibility to obtain limited assurance and form an opinion as to whether the Statement is in agreement with the unaudited books of accounts and records furnished to us by the Company. We have relied on the said books of accounts and records furnished by the Company as on September 30, 2023. These books of accounts are unaudited and subject to limited review conducted by us in accordance with the Standard on Review Engagement (SRE) 2410, 'Review of Interim Financial Information Performed by Independent Auditor of the Entity' issued by Institute of Chartered Accountants of India("ICAI'). The 
procedures performed in limited assurance engagement vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement. 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. 

accurate. 

Pursuant to the request from management and is required by the Company's Debenture Trustee, it is our responsibility to examine the books and other records of the Company and provide limited assurance on whether the Company has maintained the required asset cover and complied with the covenants (as set out in the Statement) as per the requirements of DTDs for all outstanding listed NCDs and nothing has come to our attention that causes us to believe that the Statement and calculation thereof is not arithmetically 
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(a) Obtained a list of receivables and other assets pledged as security against the outstanding listed NCDS; (b) Read the information memorandum and debenture trust deed in relation to the non-convertible debentures 
issued by the Company to assess the nature of the debentures i.e., secured or unsecured; 

We have performed the following procedures in relation to the Statement: 

(©) Traced the amounts forming part of the Statement with the unaudited financial statements, underlying books of account and other relevant records and documents maintained by the Company as at September 30, 2023 
and verified the arithmetical accuracy of the same; 

(d) For the period ended September 30, 2023, we have verified Company's compliance with the debt covenants mentioned in Information Memorandums; and 
(e) Recomputed the asset coverage ratio; 
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We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special Purposes (Revised 2016) (the Guidance Notc) issued by the Institute of Chartered Accountants of India (ICAI). The Guidance Note requires that ve comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

Opinion 

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. 

Based on the procedures performed as mentioned in paragraph 5 & 6 above, records, documents and unaudited financial information for the period and quarter ended September 30, 2023 of the Company produced to us and information, explanations and representation given to us, nothing has come to our attention that causes us to believe that: 

a the particulars furnished in the Statement have not been accurately extracted from the unaudited financial statements for the period ended September 30, 2023, records and other documents of the 
Company as at September 30, 2023; 

b 

C. 

d 

the asset cover maintained by the Company against the outstanding listed NCDs are not in ine with 
respective DTDs; 

the Company has not complied with the covenants as set out in the Statement; and 

the Statement is not arithmetically accurate. 

Restriction on use 

10. This certificate has been issued at the request of the Company to comply with the aforesaid Regulations. As 
a result, this certificate may not be suitable for any other purpose and is intended solely and entirely for the 
above-mentioned purpose. Accordingly, our certificate should not be quoted or refered to in any other 
document or made available to any other person or persons without our prior witten consent. Also, ve 
neither accept nor assume any duty or iability for any other purpose or to any other party to whom our 
certificate is shown or into whose hands it may come without our pior consent in writing. 
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Statement for Asset Coverage Ratio by Debenture Trustee in respect of Listed Debt Securities as at 

September 30, 2023 

a) We (Hero FinCorp Limited) vide its Board Resolutiops and Information Memorandums / Offer Documents 

and under various Debenture Trust Deeds. have issued the following listed debt securities outstanding as at 

September 30,2023: 

ISIN 

INE957N07500 

INE957N07526 

INE957N07534 

INE957N07542 

INE957N07583 

INE957N07617 

INE957N07625 

INE957N07633 

INE957N07641 

INE957N07666 

INE957N07567 Private Placement 

INE957N07591 Private Placement 

INE957N07716 

Private Placement/ 
Public Issue 

Private Placement 

Private Placement 

Private Placement 

INE957N07740 

Private Placement 

INE957NO8011 

INE957N08029 

INE957N08037 

INE957N08045 

Private Placement 

INE957N08052 

INE957N07674 Private Placement 

INE957N08060 

Private Placement 

INE957N07682 Private Placement 

INE957N08078 
INE957N08086 

INE957N08094 

INE957NO8102 

Private Placement 

INE957N07708 Private Placement 

Private Placement 
Private Placement 

Private Placement 

INE957N07724 Private Placement 

INE957N07732 Pivate Placement 

Private Placement 

INE957N07757 Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Private Placement 

Total 

b) Asset Cover for isted debt securities: 

KSWAR 
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Secured/ Unsecured 
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Secured 

Secured 

Secured 

Secured 
Secured 
Secured 

Secured 

Secured 

Secured 

Secured 
Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 

Secured 
Secured 

Secured 
Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecured 
Unsecured 

Unsecured 

Unsecured 

Unsecured 

Unsecured 

Issued Amount 

(Rs. In crores) 
25 

150 

25 

100 

25 

100 

25 

50 

215 

200 

150 

150 

300 

400 

20 

265 

139 

250 

35 

50 

100 

100 

100 

125 

100 

25 

45 

100 

55 

The total assets of the listed entity provide adequate coverage of 1.28 times through pari-passu change 

creation on the interest and principal, which is in accordance with the tems of debenture rust 
deed/information memorandum and through issue of listed debt securities and other borruwing 

arrangement (calculation as per statement of asset coverage ratio -Annexure l attached) 

100 

3,524 



c.) Comnpliance of all the covenants/terms of the issue in resnect of listed debt securities of the listed entity: We have examined the compliances made by the listed enitr in respect of the covenants/terms of the issue of the 
listed debt securities (NCD's) and certify that such covenants/terms of the issue have been complied by the listed 
entity. 

For B R Maheswari & Co LLP Chartered Accountants 
Firm Registration Number: 001035N/N500050 KAESWAR 

M-118 
Sudhir MaheshoConn. Circus 

New Delhi 
Partner 
Membership Numb8A as 

Place: New Delhi 
Date: October 27, 2023 

UDIN: 23081075BGQYSG2073 
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