February 18, 2019
TO
ALL BANKS/TRUSTEES/INVESTORS
Ref: CREDIT RATING BY CRISIL
Dear Sir/ Madam,

We wish you inform you that rating agency CRISIL has revised its rating outlook on the
long-term debt instruments and bank facilities of the Company to ‘Negative’ from
‘Stable’, while reaffirming the ratings at ‘CRISIL AA’; the rating on the short-term debt
instruments and bank facilities has been reaffirmed at ‘CRISIL Al+’. The details are as
follows:

Instrument Old Rating New Rating
_ ) CRISIL AA/Negative
Rs.1,000 Crore Non-Convertible CRISIL AA/Stable (Outlook Revised from
Debentures ) ’
Stable’)
CRISIL AA/Negative
Rs 200 Crore Subordinate Debt CRISIL AA/Stable (Outlook Revised from
‘Stable’)
CRISIL AA/Negative
RS 2,100 Crore Long Term Bank | cprs1i aa/stable (Outlook Revised from
acility \ /
Stable”)
Rs 1,290 Crore Cash CRISIL AA/Negative
Credit/Working Capital Demand CRISIL AA/Stable (Outlook Revised from
Loan ‘Stable’))
CRISIL AA/Negative
Rs 110 Crore Proposed Long CRISIL AA/Stable (Outlook Revised from
Term Bank Loan Facility A )
Stable”)
Rs.2,500 Crore Short-Term Debt CRISIL A1+ CRISII__ Al+
Programme (Reaffirmed)

Thanking you,

Yours faithfully,
For TATA MOTORS FINANCE SOLUTIONS LIMITED

I\f ELNTTA L oW \ui.,gn’{/

NEERAJ DWIVEDI
Company Secretary
Membership No. :A20874
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February 18, 2019

TO
ALL BANKS/TRUSTEES/INVESTORS

Ref: CREDIT RATING BY CRISIL

Dear Sir/ Madam,

We wish you inform you that rating agency CRISIL has revised its rating outlook on the long-term
debt instruments and bank facilities of the Company to ‘Negative’ from ‘Stable’, while reaffirming

the ratings at ‘CRISIL AA/CRISIL A+’; the rating on the short-term debt instruments and bank facilities
has been reaffirmed at ‘CRISIL A1+’. The details are as follows:

Instrument

Old Rating

New Rating

Rs.5,605 Crore Non-Convertible
Debentures

CRISIL AA/Stable

CRISIL AA/Negative (Outlook
Revised from ‘Stable’)

Perpetual Bonds Issue Aggregating
Rs.415 Crore

CRISIL A+/Stable

CRISIL A+/Negative (Outlook
revised from ‘Stable’)

Subordinated Debt Programme
Aggregating Rs.1,400 Crore

CRISIL AA/Stable

CRISIL AA/Negative (Outlook
Revised from ‘Stable’)

Rs. 5,871Crore Cash Credit/Working
Capital Demand Loan Facility

CRISIL AA/Stable

CRISIL AA/Negative (Outlook
Revised from ‘Stable’)

Rs. 9,100.54 Crore Long Term-Bank
Facility

CRISIL AA/Stable

CRISIL AA/Negative (Outlook
Revised from ‘Stable’)

CRISIL AL+

Rs.630 Crore Bank Guarantees CRISILAL+ .
(Reaffirmed)

Rs 655 Crore Proposed Bank CRISIL AL+

Guarantees CRISIL AL+ (Reaffirmed)

Rs. 4,403.46 Crore Proposed Long-Term
Bank Facility

CRISIL AA/Stable

CRISIL AA/Negative (Outlook
Revised from ‘Stable’)

Rs.7,000 Crore Short-Term Debt
Programme

CRISIL A1+

CRISIL Al+ (Reaffirmed)

Thanking you,

Yours faithfully,
For TATA MOTORS FINANCE LIMITED

(Formerly known as Sheba Properties Limited)
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VINAY LAVANNIS
Company Secretary
Membership No. : A7911




February 18, 2019
TO

ALL BANKS/TRUSTEES/INVESTORS
Ref: CREDIT RATING BY CRISIL

Dear Sir/ Madam,

We wish you inform you that rating agency CRISIL has revised its rating outlook on the
long-term debt instruments of the Company to ‘Negative’ from ‘Stable’, while
reaffirming the ratings at ‘CRISIL AA’; the rating on the short-term debt instruments has
been reaffirmed at ‘CRISIL A1+’. The details are as follows:

Instrument Old Rating New Rating
) ) CRISIL AA/Negative
Rs.2,000 Crore Non-Convertible | ~prap aa/stable (Outlook Revised from
Debentures \ ,
Stable’)
Rs.2,500 Crore Short-Term Debt CRISIL A1+
Programme CRISIL A1+ (Reaffirmed)

Thanking you,

Yours faithfully,
For TMF HOLDINGS LIMITED
(Formerly known as Tata Motors Finance Limited)

SF o b B
VINAY-LAVANNIS
Company Secretary
Membership No. : A7911




TO

ALL BANKS/TRUSTEES/INVESTORS

Ref: CREDIT RATING BY ICRA

Dear Sir/ Madam,

We wish to inform you that rating agency ICRA has revised its rating outlook on the
fong-term debt instruments of the Company to ‘Negative’ from ‘Stable’, while
reaffirming the ratings at 'ICRA AA/ ICRA A +'; the rating on the short-term debt

February 14, 2019

instruments has been reaffirmed at ‘ICRA Al+’. The details are as follows:

Instrument

Old Rating

New Rating

Rs 200 Crore Subordinate Debt
Programme

ICRA AA/Stable

ICRA AA/Negative
(Outlook Revised from
‘Stable’)

Rs 100 Crore Perpetual Debt
Programme

| ICRA A+/Stable

ICRA A+/Negative
(Outlook Revised from
‘Stable’)

Rs.2,500 Crore Commercial Paper

ICRA Al+

ICRA Al+ (Reaffirmed)

Thanking you,

Yours faithfully,

For TATA MOTORS FINANCE SOLUTIONS LIMITED

N@U\r&/} Z&/W W\—Q/ﬂ;\n

NEERAJ DWIVEDI
Company Secretary
Membership No. : A20874




February 14, 2019

TO

ALL BANKS/TRUSTEES/INVESTORS

Ref: CREDIT RATING BY ICRA

Dear Sir/ Madam,

We wish you inform you that rating agency ICRA has revised its rating outlook on the long-term debt

instruments and bank lines of the Company to ‘Negative’ from ‘Stable’, while reaffirming the ratings
at ICRA AA/ICRA A+’; the rating on the short-term debt instruments and bank lines has been

reaffirmed at ICRA A1+". The details are as follows:

Instrument Old Rating New Rating
Szg&éggl?r;rore Non-Convertible ICRA AA/Stable :‘\?e}?/éngf/gfng?Sﬂt\;il(g)u“ow
e e | G sursae | S RNegalve 0o
TSRS | a8 aeatue (e
Rs. 7,734 Crore Bank Lines ICRA AA/Stable :?Cem fo/rNo?ng?sﬂt\;il(eo’)UﬂOOK
et im0 TS| (crnasine | ST aogate Ot
i
e = |G s | A gl Ot
Rs 52 Crore P'roposed Short Term ICRA A1+ ICRA ,_A1+

Fund Based Limits (Reaffirmed)

Rs.5,116 Crore Proposed Bank Lines | ICRA AA/Stable :chl?,;As,QjAf/g??sﬁt\;eblgumw
Based Limts 0o | ioRA Ansstabe Revised fom Staple
Non Fund Based Limts 0 1| ICRA AA/Stabi Reviead rom Stabls
Efég'rg‘;?mimre Commercial Paper || ~on a1+ ICRA A1+ (Reaffirmed)

Thanking you,

Yours faithfully,
For Tata Motors Finance Limited

(Formerly known as Sheba Properties Limited)

@%h )

Vinay Lavanniis
Company Secretary
Memb. No. :A7911
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ALL BANKS/TRUSTEES/INVESTORS

Ref: CREDIT RATING BY ICRA

Dear Sir/ Madam,

We wish you inform you that rating agency ICRA has revised its rating outlook on the long-
term debt instruments and long term bank lines of the Company to ‘Negative’ from ‘Stable’,
while reaffirming the ratings at ICRA AA’; the rating on the short-term debt instruments and

s Limited
E

L—— . i3 I3
Finance Limited)

short term bank lines has been reaffirmed at ICRA A1+". The details are as follows:

Programme

Instrument Old Rating New Rating
Rs.1,250 Crore Non-Convertible ICRA AA/Stable ICRA AA/Neg:cltive(O,utlook
Debentures Programme Revised from ‘Stable’)

Rs 255 Crore Long Term Bank ICRA AA/Stable ICRA AA/Neg?tlve(O’utlook
Lines Programme Revised from ‘Stable’)

Rs 45 Crore Proposed Long Term ICRA AA/Negative(Outlook
Bank Lines Programme ICRA AA/Stable Revised from ‘Stable’)
Rs.2,500 Crore Commercial Paper ICRA A1+ ICRA A1+ (Reaffirmed)

Thanking you,

Yours faithfully,
For TMF HOLDINGS LIMITED

(Formerly known as Tata Motors Finance Limited)
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ol L=
VINAY LAVANNIS

Company Secretary
Memb. No. : A7911
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