
To, 

The Debenture Holders, 
IIFL Home Finance Limited (“Issuer”) 

Subject: No Objection Certificate / Ceding pari passu charge in favour of credit facilities extended to 
IIFL Home Finance Limited and Debenture Trustee for Private Placement of Non-Convertible 
Debentures.  

This is in reference to the Private Placement of Secured, Redeemable Non-Convertible debentures (“NCDs”) 
issued by IIFL Home Finance Ltd (“Issuer”) from time to time under various Debenture Trust Deeds 
(collectively referred to as “Existing DTD”) wherein we would like to inform all 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 to new exposure of credit 
facilities as mentioned below which has been provided to the Existing Debenture Holders under the Existing 
DTD.  

Name
Proposed exposure (In 

USD) 
Remarks

United States International Development 
Finance Corporation 50,000,000.00

New Exposure 

In this connection, please be informed that as per the covenants under the Existing DTD executed for the 
various NCD issuances, the Issuer shall not create any further encumbrances on the Security, except with 
the prior consent / NOC of the Debenture Trustee. In the event of receipt of such request by the Issuer and 
upon receipt of a Chartered Accountant certificate suggesting that even after creation of such further charge 
on the Security the Security Cover required under the Existing DTD shall continue to be maintained, as per 
the requirements of the applicable SEBI regulations, Debenture Trustee is required to provide 5 working 
days to the Existing Debenture Holders and seek their approval for creation of further charge. 

Accordingly, please note that the Issuer has obtained and submitted to us a 1. Stock Statement as on 28 
February 2023 certified from Chartered Accountant, 2. Security Cover Certificate Quarterly ended 
December 31, 2022 (as attached), which indicates that there would be no dilution of Security below 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 and 
propose credit facilities of 50,000,000.00 (USD).  

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 charge in favour of credit 
facilities extended to IIFL Home Finance Limited and Debenture Trustee for Private Placement of Non-
Convertible Debentures. 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. Kindly 
note that this is for your information and records and we await your objection/observation, if any, within 5 
working days.   

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





Pritesh Mehta & Co. 
Chartered Accountants 

207/209, 2nd Floor, Sai Chambers, Near Railway Station, Santa Cruz (East) Mumbai -400 055 
Tel: 26175159, Email account@priteshmco.in 

______________________________________________________________________ 

 

TO WHOMSOEVER IT MAY CONCERN 

 

This is to state that, on the basis of the un-audited books of accounts of IIFL Home Finance 

Limited, the enclosed statement giving details of receivables and details of other lenders 

of the company as February 28, 2023 are true and correct and the receivables charged to 

loans are standard assets and do not contain NPAs. 

 

We further state that, 

1. Adequate security cover is available for all the borrowings covered under stock 

statement. 

2. The assets included in the asset cover statement have not been assigned or 

securitized to another lender for the mentioned period. 

3. Assets forming part of the statement does not include any inter-company / inter-

group receivables. 

 

For Pritesh Mehta & Co 

Chartered Accountants 

 

 

Pritesh Mehta 

(Proprietor) 

 

Place: Mumbai 

 

Date:  15 March 2023 

UDIN : 23049593BGRSBC9595 
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V S C & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Ref No: VSC/CTL/IIFLHF/2022-23/10     Mar 10, 2023 
 

IIFL Home Finance Limited 

IIFL House, Sun Infotech Park, 

Road No.16V, B-23, MIDC, 

Thane Industrial Area, 

Wagle Estate, Thane 400604 
 

Dear Sir / Madam, 

Sub. : Asset Cover Certificate in respect of listed debt securities of IIFL Home 

 Finance Limited for the quarter ended on Dec 31, 2022 
 

1. We, V S C & Associates, Chartered Accountants, state as follows: 

a) We have reviewed and relied on the unaudited financial statements and 

statement of accounts, records and other such relevant documents, reports and 

certifications as at Dec 31, 2022 as provided to us by the Company. 
 

b) We have prepared asset cover certificate on the basis of such examination, the 

discussions held with the authorized representatives of the Issuer and on 

independent verification of the various relevant documents, reports and 

certifications as at Dec 31, 2022 provided by the Company and such procedures 

did not necessarily reveal any material misstatement. Any events, change in 

understanding or contingencies post this date, may have an impact which has not 

been factored in our working. Our responsibility is to provide limited assurance 

with respect to the asset cover certificate. 
 

2. Based on examination of books of accounts and other relevant records/documents, we 

hereby certify that: 
 

a) The listed entity has vide its Board Resolution and information memorandum/ offer 

document and under various Debenture Trust Deeds, has issued the following listed 

debt securities as on Dec 31, 2022: Refer Annexure I & Annexure II 
 

b) Asset Cover for listed debt securities: 
 

i. The financial information as on Dec 31, 2022 has been extracted from the books of 

accounts for the period ended Dec 31, 2022 and other relevant records of the listed 

entity 
 

ii. The assets of the listed entity provide coverage of 1.17 times of the interest and 

principal amount, which is in accordance with the terms of issue/ debenture trust 

deed (Refer Annexure III - Calculation as per SEBI circular dated May 19, 2022 - 

Revised format of security cover certificate, monitoring and revision in timelines) 
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V S C & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Notes: 

(a) The values presented in Annexure III is the sole responsibility of the Management of the Company and 

supporting details have been provided for our verification.  

(b) We have relied on the unaudited financial results of the Company for the period ended on Dec 31, 

2022. The value of the assets is considered basis the value appearing in the Financial Statements 

provided to us. 

(c) The company has provided all the information, documents, representation and certifications etc. on E-

mails in soft copies and we have relied on the same. 

 

This Certificate has been issued for the sole use of submission to Vistra ITCL (India) 

Limited. Quarterly Asset Cover Certificate for the quarter ended 31.12.2022 is required as 

per the SEBI circular dated November 12, 2020 (Monitoring and Disclosures by Debenture 

Trustee(s)). We will not accept any duty or liability or responsibility to any other party to 

whom our Certificate is shown or into whose hands it may come without our prior 

permission. 

 

It should be understood that we make no representation regarding the sufficiency of the 

procedures performed in the preceding paragraphs. Also, such procedures would not 

necessarily ensure completeness of all contingent liabilities requiring disclosure. We make 

no comment about the Issuer’s definitions, calculations or usefulness for any purpose.  

 

Our report should not be construed as a valuation report and we have relied on the quality of 

the receivables, investments, fixed assets and any other assets as certified by the 

Management. The certificate is issued based on the information, explanations and 

representation by the management. 

 

For V S C & Associates 

Chartered Accountants 

Firm Registration No. 141677W 

 
CA Shweta Chandak 

Partner 

Membership No. 141001 

 

 

 

 

 

UDIN : 23141001BGXBRP6853 

 

Date : 10.03.2023  

Place : Mumbai 
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V S C & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Annexure I: Listed Debt Securities as on Dec 31, 2022 

ISIN Private Placement 

/ Public Issue 

Secured / 

Unsecured 

Sanctioned Amount 

(Rs.in Crore) 

INE477L07982 Private Secured        15.00  

INE477L07990 Private Secured        30.00  

INE477L07990 Private Secured        20.19  

INE477L07AA6 Private Secured        15.00  

INE477L07AB4 Private Secured        20.00  

INE477L07AD0 Private Secured      300.00  

INE477L07AF5 Private Secured      300.00  

INE477L07AG3 Private Secured        18.00  

INE477L07AH1 Private Secured        19.00  

INE477L07AJ7 Private Secured        21.00  

INE477L07AJ7 Private Secured        15.00  

INE477L07AJ7 Private Secured        23.00  

INE477L07AJ7 Private Secured        35.00  

INE477L07AJ7 Private Secured        15.00  

INE477L07AK5 Private Secured      100.00  

INE477L07AK5 Private Secured        12.00  

INE477L07AL3 Public Issue Secured      225.72  

INE477L07AM1 Public Issue Secured        26.73  

INE477L07AN9 Public Issue Secured        52.65  

INE477L07AO7 Public Issue Secured        13.60  

INE477L07AP4 Public Issue Secured          4.25  

INE477L07AQ2 Public Issue Secured        53.74  

INE477L07AR0 Public Issue Secured        22.18  

INE477L07AS8 Public Issue Secured          5.53  

INE477L08071 Private Unsecured        15.00  

INE477L08089 Private Unsecured        75.00  

INE477L08097 Private Unsecured        50.00  

INE477L08105 Private Unsecured        10.00  

INE477L08113 Private Unsecured        40.00  

INE477L08121 Private Unsecured        20.00  

INE477L08121 Private Unsecured        10.00  

INE477L08139 Private Unsecured      100.00  

INE477L08139 Private Unsecured        18.43  

INE477L08139 Private Unsecured          8.09  

INE477L08147 Public Issue Unsecured      232.72  

INE477L08154 Public Issue Unsecured      382.82  

INE477L08162 Public Issue Unsecured        40.28  

INE477L07AI9 Private Secured        21.00  

INE477L07AI9 Private Secured          5.00  

INE477L07AI9 Private Secured        10.00  

 Total  2,400.91 
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V S C & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Annexure II: ISIN – wise details of Listed Secured Debt Securities 

          Rs.in Crore 

Sr. 

No. 

ISIN Facility Type of 

Charge 

Sanctioned 

Amount 

O/s Amt. 

as on 

31.12.2022 

Interest Total Cover 

Required 

(times) 

Asset 

Required 

1 INE477L07982 NCDs Pari-passu 15.00 15.00 1.00 16.00 1 16.00 

2 INE477L07990 NCDs Pari-passu 30.00 30.00 13.20 43.20 1 43.20 

3 INE477L07990 NCDs Pari-passu 20.19 20.19 9.00 29.19 1 29.19 

4 INE477L07AA6 NCDs Pari-passu 15.00 15.00 1.19 16.19 1 16.19 

5 INE477L07AB4 NCDs Pari-passu 20.00 20.00 9.01 29.01 1 29.01 

6 INE477L07AD0 NCDs Pari-passu 300.00 300.00 6.79 306.79 1.25 383.49 

7 INE477L07AF5 NCDs Pari-passu 300.00 300.00 3.57 303.57 1.25 379.46 

8 INE477L07AG3 NCDs Pari-passu 18.00 18.00 1.37 19.37 1 19.37 

9 INE477L07AH1 NCDs Pari-passu 19.00 19.00 1.32 20.32 1 20.32 

10 INE477L07AJ7 NCDs Pari-passu 21.00 21.00 1.16 22.16 1 22.16 

11 INE477L07AJ7 NCDs Pari-passu 15.00 15.00 0.83 15.83 1 15.83 

12 INE477L07AJ7 NCDs Pari-passu 23.00 23.00 1.27 24.27 1 24.27 

13 INE477L07AJ7 NCDs Pari-passu 35.00 35.00 1.93 36.93 1 36.93 

14 INE477L07AJ7 NCDs Pari-passu 15.00 15.00 0.83 15.83 1 15.83 

15 INE477L07AK5 NCDs Pari-passu 100.00 100.00 1.79 101.79 1 101.79 

16 INE477L07AK5 NCDs Pari-passu 12.00 12.00 0.21 12.21 1 12.21 

17 INE477L07AL3 NCDs Pari-passu 225.72 225.72 18.81 244.53 1 244.53 

18 INE477L07AM1 NCDs Pari-passu 26.73 26.73 2.22 28.95 1 28.95 

19 INE477L07AN9 NCDs Pari-passu 52.65 52.65 0.34 53.00 1 53.00 

20 INE477L07AO7 NCDs Pari-passu 13.60 13.60 1.17 14.76 1 14.76 

21 INE477L07AP4 NCDs Pari-passu 4.25 4.25 0.37 4.62 1 4.62 

22 INE477L07AQ2 NCDs Pari-passu 53.74 53.74 0.36 54.10 1 54.10 

23 INE477L07AR0 NCDs Pari-passu 22.18 22.18 1.97 24.14 1 24.14 

24 INE477L07AS8 NCDs Pari-passu 5.53 5.53 0.49 6.01 1 6.01 

25 INE477L07AI9 NCDs Pari-passu 21.00 21.00 1.17 22.17 1 22.17 

26 INE477L07AI9 NCDs Pari-passu 5.00 5.00 0.28 5.28 1 5.28 

27 INE477L07AI9 NCDs Pari-passu 10.00 10.00 0.56 10.56 1 10.56 

    1,398.58 1,398.58 82.19 1,480.77  1,633.36 
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Annexure III - Security Cover Certificate
V S C ASSOCIATES

CHARTERED ACCOUNTANTS

Column A Column B Column C Column D Column E Column F Column G Column H Column I Column J Column K Column L Column M Column N Column O

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)

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 coloumn 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

Market Value 
for Pari passu 
charge Assets 
viii

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                 7,76,17,498 
 Hypothecated 
Property 

 Yes                     8,57,413              7,67,60,085                 7,76,17,498                      8,57,413 

Capital Work-in- Progress                                  -                                    -   
Right of Use Assets              27,31,90,569            27,31,90,569               27,31,90,569                                  -   
Goodwill                                  -                                    -   
Intangible Assets                    30,93,266                 30,93,266                    30,93,266                                  -   
Intangible Assets under 
Development

                                 -                                    -   

Investments         16,65,44,46,297  Yes        16,57,33,36,966              8,11,09,331         16,65,44,46,297                                  -   
Loans      1,61,57,67,87,215      41,05,54,69,945  Yes        86,29,67,64,870      34,22,45,52,400      1,61,57,67,87,215         22,08,33,93,144 
Inventories                                  -                                    -   
Trade Receivables              27,17,09,020  Yes             17,31,78,442              9,85,30,578               27,17,09,020                                  -   
Cash and Cash Equivalents         26,25,07,72,559  Yes        26,25,07,72,559         26,25,07,72,559                                  -   
Bank Balances other than Cash and 
Cash Equivalents

          3,30,29,19,965           99,27,82,137  Yes          1,05,57,37,828            2,04,85,19,965                                  -   

Others           6,00,85,56,267  Yes               1,41,12,529        1,31,60,35,211            1,33,01,47,740                                  -   
 Total      2,14,41,90,92,655      42,04,82,52,082     1,30,36,47,60,608      36,07,32,71,438      2,08,48,62,84,128         22,08,42,50,557 

                                 -   
LIABILITIES                                  -   
Debt securities to which this 
certificate pertains

 Yes        19,91,49,23,059         19,91,49,23,059 

Other debt sharing pari-passu 
charge with above debt

 No        91,97,65,14,620         91,97,65,14,620 

Other Debt         10,67,38,16,438      10,67,38,16,438         10,67,38,16,438 
Subordinated debt                                  -   
Borrowings      1,20,38,81,40,783      28,41,16,26,164         28,41,16,26,164 
Bank                                  -   
Debt Securities         19,91,49,23,059                               -                                    -   
Others                                  -   
Trade payables              43,92,07,578            43,92,07,578               43,92,07,578 
Lease Liabilities              29,14,36,456            29,14,36,456               29,14,36,456 
Provisions           6,04,46,13,530        6,04,46,13,530            6,04,46,13,530 
Others           8,11,34,58,785        8,11,34,58,785            8,11,34,58,785 
Total      1,65,86,55,96,630                           -                 -        28,41,16,26,164     1,11,89,14,37,679      25,56,25,32,787      1,65,86,55,96,630 
Cover on Book Value]                             1.17 

Cover on Market Value
Pari-Passu Security 
Cover Ratio

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). other debt 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 include only 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 exclusive charge 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 having charge 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.

Particulars Description of 
asset for which 
this certificate 
relate

Related to only those items covered by this certificate

 The receivables 
of the Company, 
book debts, loans 

and advances 
and current 
assets of the 

Company 

Relating to Column F
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