












CA KBDS & CO. 
Flat No. 4, Pocket G-4, First Floo, 
(Opposite Jain Bharti Model School), 
Sector-16, Rohini, Delhi-110089 
Phone: 011-27882573, 09990971440 
Mobile: 09312271440, 09555071440 
Email: kbdsandco@gmail.com 
Website: www.kbds.info

CHARTERED ACCOUNTANTS

TO WHOMSOEVERIT MAY CONCERN 

Based on the examination of books of accounts and other relevant records/documents of 

Indian Railway Finance Corporation Limited ("1Listed Entity") having its registered

office at Room Nos. 1316 1349, 3rd Floor, Hotel The Ashok, Diplomatic Enclave, 50- 

B. Chanakyapuri. New Delhi - 10021, we hereby certify that: 

a) The listed entity has vide its Board Resolution and Private placement offer letter and 

under various Trust Deeds, has issued the following listed debt securities: 

Sanctioned Amount Secured 
Unsecured 

ISIN Private Placement/ 

Public Issue 

Refer 'Sheet 1 

b) Asset Cover for listed debt securities: 

i The financial information as on 31st March, 2021 has been extracted from the books 

of accounts for the year ended 3 1st March, 2021 and other relevant records of the 

listed entity: 
i The assets of the listed entity provide coverage of 1.46 times of the interest and 

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

(calculation as per statement of asset cover ratio for the Secured debt securities 

table -1) 

Table- I: 
Sr. Particulars Amounat 

(Rs. in 

millions)
No. 

36,15,872.19Total assets available for total secured borrowings 
including through issue of secured Debt Securities 
(secured by either pari passu or exclusive charge on 

assets) 
(mention the share of Debt Securities' charge holders) 

A 

NA D Property Plant & Equipment (Fixed assets) 
movable/immovable property ete 

Loans /advances given (net of provisions, NPAs and sell 
down portfolio), Debt Securities, other credit extended 

NA 

etc 

o Receivables including interest accrued on Term loan/ Debt 
Securities etc 

36,15,872.19|

Dnvestment(s)) NA 

Cash and cash equivalents and other eurrent/ Non-current NA 
assets 
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B 24,81,102.18
Total secured borrowing including through issue of 

secured Debt Securities (secured by either pari passu or 

exclusive charge on assets) 

ii. 

24,19,161.39 

Total secured borrowing including through issue of 

secured Debt Securities (Provide details of debt securities 

as per table below) 908.86 

aIND -AS adjustment for effective Interest rate on total 

secured borrowing 
61,031.93 

Interest accrued/payable on total secured borrowings

A/B 1.46 
Asset Coverage Ratio 

(100% or higher as per the terms of offer document/ 

information memorandum/ debenture trust deed) 

111. 

IsIN wise details 
Assets 

S. ISIN | Facility (Type of charge| Sanctioned| Outstanding 
Amount As on 

DD-MM- 

YYYY 

Cover 
Required 

No. | 
Amount 

Required 

Refer 'Sheet 1 

c) We further hereby certify that: 

We have examined the compliances made by the listed entity 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. 

i. 

During the half year ended 31.03.202 1, Taxable Secured Bonds of Rs.16,972.70 

crore were raised by the listed entity by way of Private Placement and were 

utilised for the purpose for which it was raised. 

i. 

For KBDS & Co., 

Chartered Accountants 
FRN: 323288E 

DEAHL 
M.No.d00 

(CA Dashrath Kumar Singh 

ounta Ced AC 

Partner 
Membership No.: 060030 

UDIN: 21060030AAAAEL1037 

Place: New Delhi 

Date: 08th July, 2021 



Sheet 1 
Details of Bonds as on 31.03.2021 

Cover required Assets S. No. Series 

No. 
Outstanding Private 

|Placement/ 
Public Issue 

IsIN Secured/ Facility Type of Sanctioned 

required amount (Rs. in 

millions) 
unsecured charge amount as on 

31st March, 2021 
(Rs. in millions) 

one time of the | As per the 

trust deed 
1 52B INEOS3FO9EHO Secured Non-Convertible Pari-passu 7,000.000 7,000.00 PVT 

Bonds in the 
outstanding 

amount of Bonds 
nature of 

Debentures 

-do- 
2,250.00 
4,100.00 

-do 2,250.00 
4,100.000 
1,500.00D 

3,200.00p| 

do Secured 

Secured 
Secured 
Secured 
|Secured 
|Secured 

Secured 
Secured 
Secured 
|Secured 

-do 2 53B 
53C 
54A 
54B 

6 SSN 

550 
857 

INEO53F09EK4 
INEO53F09EL2 
INEO53F09EN8 

INEOS3FO9EO6 
INEO53FO9FC8 

INEO53 FO9FD6 
INEO53F09FI5 
INEO53FO9FK1 
INEOS3F09FPO 

INEOS3F09FS4 

INEO53F09FV8 
INEO53F09GK9 
INEO53F09GL7 
INEO53F09GM5 
INEO53FO9GN3 
INEO53F09GQ6 
INEO53FO9GR4 
INEO53FO9GV6 
INEO53F09GX2 
INEO53F09GYO 

INEO53FO9GZ7 
INEO53F09HA8 

PVT -do- -do- 
PVT -do -do -do- 

-do 1,500.00 -do- 
PVT -do- 

-do- 
3,200.00D 

330.00 
330.00| 

4,000.00O 
5,000.00O 

-do PVT -do do 
-do- 

330.00 -do 
PVI -do do 

330.00 -do 

PVT -do -do 
-do -do 10,000.00 | 

5,000.00 
6,150.00 
2,850.000 
3,150.000 

PVT -do -do- 
-do -do 

PVT -do -do 10 58AA 
11 61A 

12 62B 
13 63B 

14 65L 
15 65M 

16 65N 

do 6,150.00 
2,850.00b 

3,150.00 
600.00 
600.00 

600.00 
600.00 

-do- 
PVT -do- -do- -do -do- 

-do -do PVT 
PVT 

-do- 
-do -do -do- 

Secured 

Secured 
Secured 
Secured 

Secured 
|Secured 

|Secured 
Secured 

Secured 
| Secured 
Secured 
Secured 

-do- 
-do 600.00 -do- 

PVT -do- 
-do- 

-do- -do 600.00 -do- 
PVT 

-do- 
-do- -do 600.00 -do- 

PVT 
-do- -do 

-do- -do 600.00 PVT L17 650 
18 67A 

19 67 B 
20 69 

21 70AA 
22 70AA 

23 7OB 
24 70C 

-do 
2,000.00 

3,850.00 
6,000.00 

2,000.000 

3,850.00 
6,000.00 

-do- 
PVT -do -do 

-do- do- 
PVT -do- -do- 

de 
-do- 

-do 
PVT -do- -do 

-do /L 
-do-olMNo 06h3o 

sdo 
AcoO 

14,100.00 
150.00 

14,100.0o 
150.00 

150.00 
150.00 

-do -do 
-do- 

PVT 

PVT -do 
-do 150.00 -do- PVT -do- 

150.00 -do 
PVT -do- -do 



-do- 
-do 150.00 150.00 -do 

INEO53FO9HB6
INEO53FO9HC4

INEO53FO9HD2
INEO53FO9HEO
|INEO53FO9HF7
INEO53F09HG5
INEOS3F09HH3

INEOS3FO9HM3
INEO53FO9HN1
INEO53FO9H09
INEO53FO9HP6

INEOS3F09HQ4
|INEO53FO9HR2
INEOS3FO9HSO
INEO53FO9HT8
|INEO53FO9HU6
INEO53FO7520
INEO53FO7538
INEO53FO9HV4
INEO53FO9HW2
INEO53F09HXO
INEO53FO9HY8
INEO53FO9HZ5
INEO53FO9IA6
INEO53FO9IB4
INEO53F09IC2
INEO53FO7561

55 86 A INEO53F07579
INEO53FO7587
INEO53F07595
INEOS3F07603
INEO53FO7611
INEOS3FO7629
INEO53FO7637
INEO53FO7645

Secured 
|Secured 

PVT -do- 25 70D 

26 70E 

27 71A 
28 71B 

29 171C 
30 71D 

31 |71E 
32 74 

33 75 

-do- 
150.00 -do- 

150.00 
2,200.00 
2,200.00 
2,200.00 
2,200.000 
2,200.00O 
10,760.00 

1,500.00 

PVT -do- -do- -do- 
-do 2,200.000 

2,200.00 
2,200.00 

PVT do Secured 

Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 

Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 

-do -do- 
-do- 

PVT -do -do -do -do 
PVT -do- -do -do- 

-do- 2,200.00 -do- 
PVT -do -do- -do- 2,200.00 

10,760.00 
1,500.00 
3,900.00D 

PVT -do- -do- 
-do- -do 

PVT -do- -do 
-do- -do- 

PVT -do- -do 
-do- -do 3,900.00 

2,550.00 
9,950.00 
12,450.00 
15,000.00 

5,396.00 

PVT -do -do 34 76 

35 76A 

36 76B 

37 77 
38 78 

39 79 
40 79A 

41 80 
43 80A
45 81 

46 181A
47 82 

48 82 A 

49 83 
|50 83 A 
51 84 

85 
53 86 

-do- 
-do- 2,550.00 -do- 

PVT -do- 
-do 

-do- 9,950.00 -do PVT -do 
-do 

PVT -do -do- 12,450.00 -do- 

-do- 
15,000.00 

5,396.00 

-do- PVT -do -do 
-do- -do- 

PVT -do -do 

-do -do 
1,915.10 

31,732.38 
30,956.52 

1,915.10 
31,732.38 
30,956.52 

PVT -do -do-

-do- -do 
Public 
Public 

-do -do- 

-do- do-
-do- -do 

-do- 2,560.00 2,560.000 do Secured 

|Secured 
| Secured 
| Secured 
Secured 
Secured 
Secured 
Secured 
|Secured 
|Secured 
|Secured 
|Secured 

Secured 
Secured 
Secured 
Secured 

PVT -do- -do 

-do- 667.00 667.00 PVT -do- -do- -do 

PVT -do 410.00 410.00 -do -do- -do- 

300.00 -do 300.00 
300.00 
950.00 

PVT -do- -do- -do- 

PVT -do- -do 300.00 -do- -do 

PVT do- -do 950.00 -do- -do- 

PVT 4,999.00 
950.00| 

28,144.80 
25,589.10| 
1,651.70 
2,638.84 

11,000.00 
4,870.00 
7,380.00 

570.00 
550.00 

-do- -do 4,999.00 -do do- 

2 PVT -do- -do- 950.00 -do- -do- 
Public -do- 28,144.80 

25,589.10o 
1,651.70 
2,638.84 

11,000.00 
4,870.00 
7,380.00 
570.00 

-do- -do- -do- 

Public -do- -do- -do- -do 

| 57 87 
59 87 A 

Public -do- -do- -do- -do- 
Public -do- -do- -do 

61 88 PVT -do -do- -doo 
* DELHdo-| 

-do- NLdo 

-do 62 89 
63 89A 

64 |90 

65 190A 

PVT -do- -do -do- 
PVT -do -do- 
PVT -do -do -do- 
PVT Secured -do- 550.00 -d0 

-do- 



-do- 
-do-

17,783.21
5,262.55 

17,783.21INEO53FO7652
INEO53F07678
INEO53FO7660
INEO53FO7686
INEO53FO7694
INEO53FO7702
INEO53F07710
INEOS3FO7736
INEO53FO7728
INEO53F07744
INEO53F07777
INEO53FO7785
INEO53F07793
INEO53F07827
INEO53F07801
INEO53F0783S
INEO53F07819
INEO53FO7843
INEO53F07868
INEOS3FO7876
INEO53F07892

Public Secured 
Secured 
Secured 

Secured 
Secured 
Secured 
Secured 

-do- do 66 91 
67 191 A 

68 92 

69 92 A 
70 93A 

71 94 A 

-do- 
-do 5,262.55 

10,901.87 

6,883.59 

16,500.00 

Public -do- -do- do- 
-do 

Public -do- -do 10,901.87 -do- 
-do-| 

6,883.59 
16,500.000 

130.00 
2,311.52 
1,297.383 

9,479.13 
4,364.14 

11,390.00 
3,290.00 
3,674.74 
3,689.49 

Public -do- -do- -do- 
-do- 

PVT -do -do -do- 
-do 130.00 

2,311.52 
1,297.38 

9,479.13 

PVT -do -do -do- 
-do- 

72 95 
73 95 A 

|74 96 
75 96 A 

Public -do- -do- -do 
-do 

Public -do Secured 
Secured 
Secured 

-d0 -do- 
-do- 

Public -do -do- -do -do- 4,364.14 
Public -do -do -do 

11,390.00 
3,290.00 

3,674.74 

-do-
-do- Secured 

Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 

Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 

76 99 

77 100 
78 102 

79 102 A 

80 103 
81 |103 A 

82 104 
83 104 A 

|84 106 
|107 

PVT -do- -do- 
-do 

-do- PVT -do -do- -do 
Public -do -do- 

-do
3,689.49 -do- 

Public -do -do -do 
20,573.10| 
10,742.17 

2,944.16 

-do 
-do- 20,573.10 Public -do- -do- -do- 

Public -do- -do- 10,742.17 
-do do- 

Public -do -do- 2,944.16 
-do- 

3,696.34 
10,500.00 

485.97 
1,907.14 

-do- 3,696.344 
10,500.0o 

485.97 
1,907.14 

10,163.76 
11,943.13 

6,500.000 

Public -do -do -do -do 
PVT -do- -do- 

-do- -do 
Public -do -do 

85 
86 107 A 

87 108 
88 108 A INEO053F07900 

89 113 
90 |114 
91 |118 

92 |120 

-do- -do- 
-do- -do Public 

Public 
-do- 

-do -do 10,163.76 do 
|INEO53FO7884 -do 11,943.13 

6,500.00D 
20,000.00 

-do 
Public -do -do 

-do- -do- 
-do do INEO53FO7934 

|INEO53F07942 
INEO53F07983 
INEO53FO7AA7 
INEO53FO7AB5 

PVT 
-do- 

PVT -do- -do 20,000.00 -do 

29,500.00 
22,000.00 
20,500.00 
17,450.00 

9,350.00 

-do- 29,500.00 
22,000.00 
20,500.00 
17,450.00 

9,350.00 

PVT -do- do- -do 

PVT -do -do- -do- 
-do- 

-do -do- -do- -do- 
PVT 
PVT 

93 121 
94 |123 

95 124
96 129 

97 130
98 131 

99 132 
100 |133 

-do Sado -do- -do INEO53F07AC3 

INEO53F07AD1 
INEO53FO7AY7 
INEO53FO7AZ4 
INEO53FO7BA5 
INEO53FO7BB3 
INEO53FO7BC1 

PVT -do -do- 

PVT -do- -do- 30,000.00 30,000.00 DELHI ad 

28,454.000 
22,365.00 
25,000.00O 
30,000.00 

28,454.00O PVT 

PVT 

-do- -do- 

22,365.00 -do ed Abc2 -do- -do-

25,000.00O 
30,000.00 

PVT -do- -do- do 
-do 

-do- 

PVT -do- -do- -do



-do- 

INEO53FO7BD9 
INEO53FO7BE7 
INEO53F07BR9 
| INEO53FO7BS7 
INEO53F07BTS 
INEO53F07BU3 
|INEO53FO7BV1 
INEO53FO07BW9 
INEOS3FO7BX7 

30,000.00 -do- 134 
135 

136 
138
139
140
141 
142 
143 

144-ETF |INEO53FO7BY5 
145-ETF INEO53FO7BZ2 

146 

1 147 
4 149 

5 |150 
6 151 

17 152-ETF INEOS3F07CR7 
18 153 
19 |154 

20 155 
121 |156 
122 |157 

PVT Secured 30,000.00 
25,000.00 
30,000.00 

-do--do
-do

-do- 
-do 25,000.00 

30,000.00 
21,200.00 

24,556.00 

25,920.00 
21,070.00 

PVT Secured -do- -do- 
-do- 

PVT Secured 
Secured 
Secured 

-do -do- -do
-do

21,200.00 
24,556.00 

PVT -do- -do- -do- 
-do- 

PVT -do- -do- -do- 
-do- 

25,920.00 

21,070.00 

27,070.00 

PVT Secured 
Secured 
|Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 
Secured 

-do -do- -do- 
-do 

PVT -do- -do -do- 
27,070.00 

24,549.00 | 

-do- 
PVT -do- -do- -do 

-do 
24,549.00 
15,800.00 

PVT -do -do -do--doPVT 15,800.00 -do- -do- 
do 

30,000.00 -do- 
30,000.00 

30,000.0o 

8,470.00 
31,900.00 
25,650.00 
30,000.000 
20,000.00 
59,912.00 

46,520.00 
30,000.00 
19,545.00 

PVT -do- -do- 
-do 30,000.000 -do 

INEO53F07CA3 
INEO53F07CB1 
INEO53F07CC9 
INEO53FO7CD7 
|INEO53F07C09 

PVT -do -do- 
-do 

PVT -do- -do 8,470.00 -do 

-do -do- 31,900.00 
25,650.00 
30,000.000 

PVT -do- -do-

-do- -do 
PVT -do- -do-

-do- 
PVT -do- -do- -do- 

-do 20,000.00 

59,912.000 
46,520.00 
30,000.00 

19,545.00 
13,750.00 

PVT -do- -do- -do 

-doINEO53FO7CS5 
INEOS3F07CT3 
INEO53F07CU1 
INEO53F07CV9 
INEO53F07CW7 

PVT -do- do- -do- 

-do- PVT -do- do- -do- 

PVT -do -do- -do- -do- 

PVT -do- -do- -do- -do 

PVT -do- -do 13,750.00 -do- -do 

Total 1,327,544.84 1,321,544.84 | 
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