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Ratings
‘ Facilities/Instruments* {:Sg::::} Rating Rating Action
‘CARE A+ Revised from ‘CARE AA’
NCD (with detachable 2 000 (Single A Plus) (Double A) and continues to be on
warrants) ! (Credit watch with developing credit watch with developing
implications) implications
T ‘CARE PP-MLD A+ Revised from ‘CARE PP-MLD AA'
::_i"ri';tal';:ﬁ““d i (PP-MLD Single A Plus) (PP-MLD Double A) and continues
fiabantips (Credit watch with developing to be on credit watch with
implications) developing implications
‘CARE A+ Revised from ‘CARE AA'
Long-term Debt (Single A Plus) (Double A) and continues to be on
Prograrmm R (Credit watch with developi d i i
B o r watch with developing credit watch with developing
implications) implications
‘CARE A+’ Revised from ‘CARE AA'
: (Single A Plus) (Double A) and continues to be on
S A At e {Credit watch with developing credit watch with developing
implications) implications
‘CARE A+’ Revised from ‘CARE AA'
H, (Single A Plus) (Double A) and continues to be on
MR prodic e 3,50 (Credit watch with developing credit watch with developing
implications) implications
‘CARE A’ Revised from ‘CARE AA-
Upper Tier || Bonds 500 {Single A) (Double A Minus) and continues to
public issue® (Credit watch with developing | be on Credit watch with developing
implications) implications b
‘CARE A’ Revised from ‘CARE AA-
Upper Tier || Bonds 100 (Single A) (Double A Minus) and continues to
Put, Placement® (Credit watch with developing | be on Credit watch with developing
implications) implications
‘CARE A+’ Revised from ‘CARE AA'
i (Single A Plus) (Double A) and continues to be on
NCD issue haud (Credit watch with developing credit watch with developing
implications) implications
Total 17,300
{Rupees
Seventeen

thousand three
hundred crore

only)

*Details of instruments/facilities in Annexure-1
ACARE has rated the aforesaid Upper Tier Il bonds after taking into consideration their increased sensitivity to the
Capital Adequacy Ratio {CAR), capital raising ahility and profitability during the long tenure of the instruments. The
rating factors in the additional risk arising due to the existence of the lock-in clause in the instruments. Any delay
in payment of interest/principal (25 the case may be) following invocation of the lock-in-clause, would constitute
as an event of default as per CARE's definition of default and as such these instruments may exhibit a somewhat
sharper migration of rating compared to other debt instruments.

Detailed Rationale & Key Rating Drivers
The rating revision follows the revision in rating of the parent company, Reliance Capital Ltd, (RCL) and moderation
in liquidity profile of Reliance Home Finance Limited (RHFL). The revision in the ratings of RCL factors in the delay
in sale of group assets/investments coupled with lower than envisaged fund inflows as per the timelines
committed by the management. The management has further revised the timelines which is expected to delay
RCL's deleveraging plan. The rating revision also takes cognizance of moderation in financial flexibility of RCL with
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higher preportion of promoters’ shares being pledged, difficulty in raising resources in light of tighter funding
environment prevailing for the NFBC sector and substantial reduction in liguidity buffers,

The ratings remain under credit watch with developing implications as CARE would ¢losely monitor the progress of
sale of group assets/investments as per the timelines stated by RCL in order to reduce its debt levels. Further, the
ratings take into account RCL's sizeable exposure to group companies in the non-financial business segments
having weak financial profiles and requiring continued support from RCL. While some of these group entities have
been identified by RCL for divestment, timely exit from these investments will be eritical for reducing its leverage.
The ratings of RHFL factor in the strategic importance of the mortgage finance business to the parent group and
expected managerial and financial support from the parent. RHFL benefits from group synergies in the form of
business support from RCL ecosystem, integrated treasury and capital, managerial and operational support from
the parent. The ratings also take into account increase in scale of company’s operations over the past few years,
experienced management, average capitalization, moderate profitability and good asset quality parameters of
RHFL. The ratings further factor in limited seasoning of RHFL's mortgage finance portfolio, concentration risk
arising from large ticket construction finance exposures and change in product mix. Continued parentage &
support from RCL, capitalization, gearing, asset quality and profitability are the key rating sensitivities.

Detailed description of the key rating drivers

Key Rating Strengths

Strategic importance of the mortgage finance business in the overall business framework of the parent

RHFL is promoted by Reliance Capital Ltd. (RCL) which is a flagship company of Reliance Group led by Mr. Anil
Dhirubhai Ambani. The group has business interests in various sectors like financial services, telecommunications,
defense, generation and distribution of power, infrastructure, media, entertainment and health care. The overall
promoter stake in RHFL stood at 74.99% (including 47.91% stake of RCL) out of which 21.62% of shares are
pledged as on December 31, 2018. The ratings factor in RHFL's experienced management team, strong operational
linkages with the parent and strategic importance of the home finance business to the parent group.

Moderate profitability

The outstanding loan portfolio of the company grew by 47% during FY18 and stood at Rs.14,655 crore as on March
31, 2018 from Rs.9,984 crore on March 31, 2017. In FY18, RHFL reported PAT of Rs.181 crore on a total income of
Rs.1671 crore as against PAT of Rs.173 crore on a total income of Rs. 1145 crore in FY17 registering a year on year
growth of 46% in total income. The increase in PAT was marginal as there was a rise in interest and operating
expenses. Net Interest Margin increased from 2.51% in FY17 to 3.45% in FY18 as the interest income has increased
from Rs.983 crore in FY17 to Rs.1492 crore in FY18. Operating expenses to Total Assets improved from 2.19% in
FY17 to 2.04% in FY18. Cost to income ratio improved from 51.62% in FY17 to 42.45% in FY18. Credit cost to total
assets ratio increased from 0.58% in FY17 to 0.70% in FY18. Thus, Return on Total Assets declined from 1.85% in
FY17 to 1.56% in FY18.

The AUM stood at Rs. 18,288 crore as on December 31, 2018. RHFL reported PAT of Rs.178 crare on a total income
of Rs.1,391 crore in SMFY15,

Increase in scale of operations; however, limited seasoning of the portfolio

The outstanding loan portfolio of RHFL has grown at a healthy CAGR of 47% from FY16 to FY18. The outstanding
loan portfolio of the company grew by 47% during FY18 and stood at Rs. 14,655 crore as on March 31, 2018. The
company’s AUM stood at Rs.16,379 crore as on March 31, 2018 (FY17: Rs.11,175 crore). The company's
outstanding securitized portfolio stood at Rs.1,724 crore as on March 31, 2018 (FY17: Rs.1,191 crore). Due to very
high growth in disbursements during the past few years, the outstanding portfolio of the company has limited
S2a50nINg.

Good asset quality

In FY18, RHFL's Gross NPA and Met NPA stood at 0.87% (FY17: 0.84%) and 0.67% (FY17: 0.58%) respectively. In
absolute terms, gross and net NPA stood at Rs.128 crore (P.Y.: Rs. 84 crore) and Rs.98 crore [P.Y.: Rs. 58 crore),
respectively, The Net NPA to tangible net worth ratio improved to 68.34% as on March 31, 2018 as against £.55% as
on March 31, 2017,

In 9MFY19, the Gross NPA stood at 0.9%. Given the company’s strong portfolio growth in past few years and the
resultant low seasoning, the asset guality of new disbursements remains to be seen,

Adequate Capitalization
The company reported capital adequacy ratio (CAR) of 19.83% (P.Y.: 19.24%) with a Tier | CAR of 12.76% (P.Y.:
9.62%) at the end of FY18. The overall gearing of the company as on March 31, 2018 stood at 8.48x (P.Y.: 11.16x),
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There was capital infusion of Rs.372 crore by RCL in RHFL on September 4, 2017 and the cormpany issued 25.27
crore equity shares at face value of Rs.10 each to existing shareholders of RCL on September 7, 2017, Total capital
infusion stood at Rs.626 crore in FY18. Consequently, there is improvement in company's gearing and
capitalization levels. In 9MFY19, CAR stood at 18.80% with Tier | CAR at 12.70%.

Key Rating Weaknesses

Delay in sale of group assets/investments as per timelines provided by RCL

On November 23, 2016, the group announced sale of its radio business and general entertainment TV business.
The transaction relating to the szale of the TV business to Zee group has been completed and the sale proceeds of
Rs.300 crore were realised in August 2017, The management is exploring new avenues and expects inflow of about
Rs.1700 crore from the sale of radio business which has been further delayed and is now expected to be
cancluded by June 2019, The company also plans to sell upto 49% stake in Reliance General Insurance via IPO; the
same, however, has been rescheduled from December 2018 to June 2019, The company has alse announced sale
of their entire stake of 42.9% in the AMC business to Mippon Life Insurance Company Limited. The company has
further committed to exit from its media businesses to pare down its debt levels,

However, RCL has been able to achieve only about a third of the total exits planned by the management by
September 2018 with timelines for other exits being rescheduled. Some of the key exits achieved during the
period are Yatra Online stake sale and Codemasters sale.

As at the end of FY18, RCL had total exposure of Rs.17,653 crore to its group companies in the form of CCDs of
Rs.7,700 crore (P.Y. Rs.6,250 crore) and loans & advances of Rs.9,953 crore (P.Y. Rs.8,575 crore). These exposures
are mainly towards the non-financial businesses of the group. However, out of the total investments in the non-
financial business, the management has stated timelines for exits from the radio business, Mahindra First Choice
and Frime Focus stake sale. Timely conclusion of the envisaged divestments will be critical for reducing the
leverage of RCL.

Further, RCL has exposure towards RCOM (rated ‘CARE D) and its group companies and on a consolidated basis,
the company has fully provided for RCOM exposure as on December 31, 2018. RCOM has decided to implement
the debt resolution plan through the NCLT framework as announced on February 01, 2019.

Concentration risk arising from large ticket construction finance and geogra phical concentration

As on March 31, 2018, construction finance accounted for 30% of the outstanding AUM. The company’s top 10
exposures (all belonging to construction finance segment) as on March 31, 2018, accounted for 9% and 81% of
outstanding loan portfolio and tangible net worth. The company's average ticket size in construction finance
segment stood at Rs.15 crore as on March 31, 2018. Considering the higher ticket sizes of its construction finance
book, slippages in few large accounts can have an adverse impact on asset quality. However, risk in construction
finance segment is mitigated to some extent on account of lower LTV (loan to value ratio) of the outstanding
portfolio,

As on March 31, 2018, home loans, construction finance, LAP and others accounted for 49%, 30%, 20% and 1% of
the AUM respectively. However, as on September 30, 2018, construction finance {real estate/corporate) book has
substantially increased to 39% of the outstanding book. As per management discussion, the inflow from
securitization of home loans stood at ~Rs.2500 crore in Q3FY19,

The company also faces geographical concentration risk with majority of the outstanding portfolio in Maharashtra,
Gujarat and Tamil Nadu region. The outstanding portfolio in Maharashtra, Gujarat and Tamil Nadu region as on
September 30, 2018 stood at 25.58%, 23.88% and 13.81% respectively.

Inclustry Prospects

HFCs are expected to maintain their good profitability on the basis of strong business growth and stable assat
quality over the medium term. Howewver, rising competition and the resultant possible dilution in credit
underwriting norms, long term funding and asset quality are the key challenges for the sector.

For RHFL, continued parentage support, capitalization, gearing, asset quality and profitability are the key rating
sensitivitias,

Analytical approach: CARE has analyzed RHFL on the basis of standalone financials along with factoring in its
strong linkages to its parent, RCL

Applicable Criteria

Crileria on assigning Outlook to Cradit Ratings
CARE's Policy on Default Recognition
Factoring linkages in ratings

Financial ratios — Financial sector

CARE's eriteria for Housing Finance Companies
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Factor Linkages in Ratings
Liguidity profile
As per the ALM statement as on December 31, 2018, there are negative cumulative mismatches in the 2 and 3
manths bucket. Cash and Bank balance stood at Rs.93.52 crore as on December 31, 2018 and cash credit facility
stands fully utilized. Further, taking into account the CPs mobilized in January 2019 and till February 07, 2019,
negative cumulative mismatch aggregates to Rs.395 crore. As stated by the management, the company securitized
about Rs.660 crore during the month till February 21, 2019. Cash and Bank balance stood at Rs.29 crore as on
Febiruary 25, 2019,
About the Company
RHFL was incorporated in June 2008 and is promoted by Reliance Capital Ltd. (RCL). RCL holds 47.91% stake in the
company as on March 31, 2018. The overall promoter stake in the company (including RCL) stood at 74.99% as on
December 31, 2018. The company was listed on stock exchanges on September 22, 2017. RHEL had gross loan
portfolio of Rs.15,128 crore and assets under management (AUM) of Rs.16,529 crore as ori September 30, 2018.
Qut of the outstanding loan portfolic as on September 30, 2018, home loans, construction finance, and LAP
accounted for 43%, 39% and 18% of the portfolio, respectively. The company's portfolio is spread across 25 states
with major concentration In Maharashtra, Gujarat and Tamil Nadu. The company is present in over 125 locations
through *hub and spoke’ model and caters to over 45,000 customers,

_Brief Financials (Rs. crore) K b  mM7(a) | _ FYig(a)
Total operating income 1079 1603
PAT 173 181
Interest coverage (times) 1.2 13
Total Assets 11059 15337
Net NPA {5) 0.6 0.7 |
ROTA (%) = 1.9 1.6
A: Audited
All analytical ratios are based on CARE's calculations.

Status of non-cooperation with previous CRA: Naot Applicable
Any other information: Not Applicable
Rating History for last three years: Please refer Annexure-2
Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of
complexity. This classification is ovailable at www.careratings.com. Investors/market intermediaries/fregulators or
others are welcome 1o write to care@careratings.com for any clarifications.
Analyst Contact:
Mame: Mr Ravi Kumar
Tel: 022-67543421
Mobile: + 91-5004607603
Email: ravi.kumari@careratings.com

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
About CARE Ratings:
CARE Hatings commenced operations in April 1993 and over two decades, it has established itself as ane of the
leading credit rating agencies in India, CARE is registered with the Securities and Exchange Board of India (SEBI)
and also recognized as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE
Ratings is proud of its rightful place in the Indian capital market built around investor confidence, CARE Ratings
provides the entire spectrum of credit rating that helps the corporates to raise capital for their various
requirements and assists the investors to form an informed investment decision based on the credit risk and their
own risk-return expectations. Our rating and grading service offerings leverage our domain and analytical
expertise backed by the methodologies congruent with the international best practices.

r e | -

33 CARE Ratings Limited



C?—'E_f}:riff-". Ratin

Disclaimer |
CARE's ratings are opinions on credit guality and are not recommendations to sanction, renew, disburse or recall
the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on
information obtained from sources believed by it to be accurate and reliable. CARE does not, however, guarantee
the accuracy, adequacy or completeness of any information and is not responsible for any errors or omissions or
for the results obtained from the use of such information. Most entities whose barik facilities/instruments are
rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo
change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to
the financial performance and other relevant factors,

Annexure-1: Details of Instruments/Facilities

Date of Maturity | Size of the Rating assigned with Rating |
Namzof the lnstrument Issuance Shupen Shis Date Issue (Rs.Cr.) Cutlook
NCD - Public issue 22-Dec-16 8.70% 03-4an-20 812 RARE /v \CrRalt watteht with
developing implications)
NCD - Public issue 22-Dec-16 | 8.90% | 03Jan-20 | 1,054.64 CARE A+ (Credit watch with
developing implications)
NCD - Public issue 22-Dec-16 |  8.90% 03-Jan-22 165.91 GABE Ax {Credit watch with
developing implications)
NCD - Public issue 22-Dec-16 | 9.05% 03-Jan-22 3336 EANE AT (reda wiaten with
developing implications)
+ i i
NCD - Public issue 22Dec16 | 9.00% 03-Jan-27 12.82 CARE A+ (Credit watch with
developing implications)
NCD - Public issue 22.Dec-16 | 9.15% 03-lan-27 239.3 CARE A+ {Credit watch with
| developing implications)
MCD - Public issug [ CARE A+ (Credit watch with
| ~ . - 381.73 s STy
(Froposed) developing implications)
] i ith
Upper Tier Il - Publicissue | 22-Dec-16 |  9.25% | 03Jan-32 |  250.03 WARE M ICtemL bt il
developing implications)
- i
Upper Tier Il - Public issue | 22-Dec-16 9.40% 03-Jan-32 185.68 ARk U:’.re:.ilt w.atc ; i
developing implications)
Upper Tier Il - Public issue CARE A {Credit watch with
- - - 64.29 g REEER
| '{ Proposed) develupfﬂg_lm_plrcarlons:l
Upper Tier Il - Put. CARE A (Credit watch with
- - - 100 o e
| Placement (Proposed) developing implications)
\ ;
NCD (Proposed) : - 3 1,000.00 FAATIE A (L radit wanch with
developing implications)
MNCD (with detachable CARE A+ (Credit watch with
: : . 2,000.00 e
warrants) (Froposed) deuelopmg implications) =1
Market 22-May- CARE PP-MLD A+ (Credit watch |
i <4, st Linked 18 o with developing implications)
Market CARE PP-MILD A+ [Credit watch
i 9-Mar-16 Linked 3-58p-13 i with developing implications)
A0-Mar- Market CARE PP-MLD A+ (Credit watch
MLD 16 Linked 20-Sap-8 = with developing implications)
30-Mar- Market CARE PP-MLD A+ (Credit watch
MLE 16 Linked 3b-Juk-13 L with developing implications)
Market CARE PP-MLD A+ (Credit watch
: _MLD B Linked el £l with developing implications)
Market 19-Mar- CARE PP-MLD A+ (Credit watch
D = - 2 i
_ML 13-5ep-16 Linked 20 2 with developing implications)
Market CARE PP-MLD A+ (Credit watch
MLE | 1-Dec-16 Linked Z-Dec-10 l 4 with developing implications)
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SR (P Market | o o o ; CARE PP-MILD A+ (Credit watch
Linked with developing implications)
MLD 3.Dec-16 Market 2.Dee-19 3 CA_RE PP-MLD A+ I[CreFm 1.:mrat|:h
Linked with developing implications)
Market CARE PP-MLD A+ (Credit wateh
MLD -Feb-17 : -Aug-2 : AR
e Linked i ! with developing implications)
MLD 3 Apr-17 r'u'!arket 5.0¢t-30 1.7 CA_RE PP-MLD.A+ Itf.‘refilt x:vatl:h
Linked with developing implications)
MLD 3Apr-17 Market 5.0ct-20 6 15 EAIHE F‘F‘-MI.DIA+ _{Erea.dlt '.:.rat-.‘;h
Linked with developing implications)
MLD 11-Apr-17 I"u!arket 12-06t.20 10 CA.RE PP-MLD.M- I[Cre_dlt watch
Linked with developing implications)
Market CARE PP-MLD A+ {Credit watch
14: i Jul-19 2 ; : i ;
MR AL Linked i with developing implications) |
Market CARE PP-MLD A+ (Credit watch
_T'D ARl Linked S Honan b with developing implications)
Market CARE PP-MLD A+ (Credit watch
hALR IMay-i7 Linked el #35 with develo pinE imEh‘catinn 5}
PP i
MLD 817 | VP gganar | 204 L MR el
| Linked with develeping implications)
i ' Market CARE PP-MLD A+ [Credit watch
MR b Linked 28-ianiat 9 with developing implications)
-MILD i 1
MLD 20-aug17 | MRkt g anat 9.85 COAE PP MLD & (Crai watch
Linked with developing implications)
Market CARE PP-MLD A+ [Credit watch
MLD M-8 Linked i * with developing implications)
Market CARE PP-MLD A+ [Credit watch
i PAkR Hhprdl | ey | BNCEE : with developing implications)
Market CARE PP-MLD A+ (Credit watch
MLE 10-Aug-18 Linked 16-Aug-22 4.3 with developing implications)
Market CARE PP-MLD A+ (Credit watch |
k) e Linked S Aug-ed > with developing implications)
Market CARE PP-MLD A+ Credit watch
i AAUg-18 Linked 18-Ag22 s with developing implications)
Market CARE PP-MLD A+ (Credit watch
MLD__ 6-5ep-18 Linked ReRug-La ; 8 | with developing implications)
Market CARE PP-MLD A+ (Credit watch
il 6-Dec-18 Linked 6-Dec-22 Bea with developing implications)
Market CARE PP-MLD A+ [Credit watch
e £ Linked S - with developing implications)
Market CARE PP-MLD A+ [Credit watch
M -lan- - - 4, i L e
i 3  ikilag Linked Flines ) Gl with developing implications)
| CARE PP-MLD A+ [Credit watch
WU (Frapcsad) . ' : i with developing implications}
CARE A+ (Credit watch with
Subdebt 14-Sep-12 10.60% 18-Sep-22 1 developing implications)
CARE A+ (Credit watch with
| & L _ .
Subdebt 15-5ep-12 10.60% 18-Sep-22 5 developing implications)
RE A+ it watch wi '
Subdebt 21Sep-12 | 1040% | 21-Sep-22 15 ASavICIE Y )
o developing implications) |
RE A it h ol
Subdebt 24-5ep-12 | 10.40% | 24-Sep-22 15 S e
developing implications)
CARE A+ {Credit watch with
Subdebt 24-5ep-12 10.40% 24-5ep-22 5 developing implications)
CARE A+ (Credit watch with
Subdebt 27-5ep-12 10.60% 13-5ep-22 l 2 developing implications)
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Subdebt 40ct-12 |  1040% | 4-0ct22 15 CORE Ay Crnil match with
ik developing implications)
Subdebt 10-0ct-12 |  10.33% | 10-0ct-22 20 CARE A (Credi patch with
developing implications)
Subdebt 10-0ct-12 |  1033% | 10-0ct:22 10 CAIE fx 1Crndit watchowith
developing implications)
Subdebt 18-0ct-12 |  10.33% | 18-0ct-22 10 LARE A+ (Grediz witehwith
developing Implications)
Subdebt 21-Mov- 10.33% 26-Nov- 5 CARE A+ I[ICre.mt v..ratc.h with
12 22 developing implications) |
Subdebt 7-Feb-13 10.00% | 7-Feb-23 1 CARE A EreclWRTEH with
developing implications)
Subdebt 7-Feb-13 10.00% | 7-Feb-23 14 CARE Av {Cradit watch with
developlng implications)
¥ 3 o - i i
Subdabt 29-May 9.50% 25-May 75 CARE A+ [.Cr\e_dlt m_ratclh with
13 23 developing implications)
Subdebt 9-Jun-15 9.50% 9-un-25 10 GARE A et Wil winh
developing implications)
Subdebt 9-Jun-15 9.50% 9-Jun-25 10 CARE &1+ {Credit waitch with
developin 1g implications)
Subdebt 12-un-15 | 950% | 12.0un-2s 10 EARE At (CARHIEwateh with
developing implications)
i ith
Subdebt 15-0un-15 | 9.50% | 13-Jun-35 10 Ak At IGcadit mateh Wit
developing implications)
Subdebt 20un15 | 9.50% | 29-Jun-25 10 CARE A+ (Credit watch with
developing implications)
Subdebt 1ul-15 9.50% 1-0ul-25 10 CAHE A (Coadis Wty with
I developing implications)
Subdebt | agulas 9.25% 3.ul-25 20 CARE f [ Credic witch i
developing implications)
- CARE A+ (Credit watch with
Subdebt . 21-Aug-15 9.50% 21-Aug-25 10 developing implications)
redi ith
Subdebt 24-Aug-15 | 9.25% | 23-Aug-2s 7 KOHE A 1Cradit wakeh wit
E developing implications)
CARE A+ (Credit watch with
juhdebt 16-5ep-15 0.45% 15-5ep-22 i 10 developing implications) s
RE A+ i ith
Subdebt 19-4an-16 | 9.00% | 21-Jan-26 15 ATE A Iredt watch Wi
= developing implications)
E A+ i i
Subdebt 10-Feb-16 |  9.00% | 10-Feb-26 1 CARE A [Crealt watch with
developing implications)
Subdebt 10-Feb-16 | 9.00% | 10-Feb-26 2 GARE At {Craclt watch with
fis = developing implications)
22-Mov- 23-Now- CARE A+ (Credit watch with
SUdehF 16 e 26 g developing implications)
25-Nov- 25-Movy- CARE A+ (Credit watch with
Sttidlaist = 16 i 26 Al developing implications) =
CARE A+ (Credit watch with
Subdebt 7-Dec-16 9.00% 7-Dec-26 10 developing implications)
CARE A+ (Credit watch with
. Subdebt (Proposed) = H 5 67 developing implications)
CARE A+ (Credit watch with
LTD Programme {NCD) 11-Dec-12 10.00% 11-Dec-22 i developing implications)
CARE A+ (Credit watch with
LTD Pregramme (NCD) 27-Apr-13 9.48% 27-hpr-25 1 developing implications)
+ (Credi teh wi
LTD Programme (NCD) 5.Jyl-13 9.35% 5Jul-23 25 LARE A [Cragit watch with
developing implications)
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LTD Programme (NCD} 5-Jul-13 9.35% 5-Jul-23 5 CABE A Eredit vgteh it
developing implications)
LTD Programme (NCD) 26-Jul-13 9.52% 26-Jul-23 15 CARE Ad- {Credit wateh with
developing implications)
25-Mar- 28-Mar- CARE A+ (Credit watch with
LTD P F 5 : PRlEra
| FogrR e (hCD) 14 SR 24 = developing implications)
iae—— e R - :
LTD Programme (NCD) Sl 9.80% Yrim 15 WALE A CCm Pl wapieh with
14 24 developing implications)
LTD Programme (NCD) 19-Jun-14 9.80% 19-Jun-19 10 CARE A (Cragit watch with
deuelopyrli implications)
CARE A+ [Credit watch with
LI e : Jun- e
LTD Programme (NCD) 27-lun-14 9.80% 27-Jun-19 & developing implications)
CARE A+ (Credit watch with
LTD Prograrmme (NCD) 16-Oct-14 9.75% 16-0ct-19 10 developing implications)
26-Mar- 26-Mar- CARE A+ (Credit watch with
LTI 9.05% 5 ] i
. 2 fragramipe (HED) 15 5 20 : developing implications)
27-Mar- 25-Mar- CARE A+ (Credit watch with
T ;
L Trewrssg (NCD) 15 i 22 0 developing implications)
CARE A+ [Credit watch with
i =38 & SR G
LTD Pregramme (NCD) 22-5ep-15 15% 22-Sep-25 15 developing implications)
R i ith
LTD Programme (NCD) 27-0ct-15 | 882% | 28-Oct-22 20 NARE Uk {Erult wateh wit
developing implications)
CARE A+ (Credit watch with
LTD Pregramme (NCD) 15-Dec-15 8.80% 15-Dec-20 25 developing implications)
CARE A+ (Credit watch with
LTD Programme (NCD) | 8-Mar-16 9.00% &-Mar-21 1 developing implications)
CARE A+ (Credit watch with
i LTD Programme (NCD) 8-Mar-16 9.00% 8-Mar-21 27 developing implications)
CARE &+ [Credit watch with
LTD Programme (NCD) | 8-Mar-16 9.00% 8-Mar-21 1 developing implications)
CARE A+ (Credit watch with
LTD Programme (NCD) 8-Mar-16 8.00% 8-Mar-21 i developing implications)
g CARE A+ (Credit watch with
LTD Programme (NCD) B-Mar-16 9.00% 8-Mar-21 20 developing implications)
16-Mar- 16-Mar- CARE A+ (Credit watch with
LDt (HER) 16 et 21 i developing implications)
CARE A+ [Credit watch with
LTD Pregramme (NCD) 11-Apr-16 8.83% 11-Apr-23 40 developing implications)
CARE A+ (Credit watch with
LTD Programme (NCD) 21-Apr-16 B.81% 26-Apr-23 25 developing implications)
> CARE A+ (Credit watch with
_ LTD Pregramme (NCD) 5-May-16 8.81% S-May-23 10 develnping implications)
CARE A+ (Cradit watch with
LTD Programme [NCD) 5-May-16 8.81% 5-May-23 5 developing implications) w
18-May- 16-May- CARE A+ {Credit watch with
L1D Pragramme (HED) 16 8.95% 25 33 developing implications)
CARE A+ [Credit watch with
LTD Programme (NCD) ! 24-Jun-16 881% 23-Jun-23 20 developing implications)
CARE A+ (Credit watch with
LTD Programme {NCD} 24-Jun-16 B8.81% 23-Jun-23 10 developing implications)
CARE A+ [Credit watch with
_ LTD Programme (NCD) | 24-Jun-16 8.81% 24-Jun-21 25 developing Implications)
CARE A+ (Credit watch with
| LTD Programme (NCD) 20-1ul-16 B.B1% 19-Jul-19 20 developing implications)
+ dit ith
LTD Programme (NCD) 2100116 | 890% | 224wk 50 CABE At (Cradlt wateh wi

developing implications)

a7

e

CARE Ratings Limited

CNTE Racing

i 1=



| : :
LTD Programme [NCD) 26-Jul-16 8.90% 26-Jul-19 25 CARE A+ {_Crefﬂt m‘ratc.h w.uth
developing implications)
. : - CARE A+ (Credit watch with
LTD Programme (NCD} 12-Aup-16 8.90% 12-Aug-19 50 developing implications)
LTD Programme (NCD) 30ct-16 |  8.35% | 3-Oct-19 30 FRARE (i {Crasit s et with
L daueluprr]g implications)
LTD Programme (NCD) 4-0ct-16 8.80% 4-0ct-23 10 CARE A+ (Credit watch with
developing implications)
LTD Programme (NCD) 17-0ct16 | 8.35% | 17-0ct-19 25 CARE A {Credit watch with
s developing implications)
LTD Programme (NCD) 26-0ct-16 | 8.75% | 26-Oct-21 20 AE A [Srecht uarch it
developing implications)
i ith
LTD Programme (NCD) 27-O0ct-16 | 8.85% | 27-Oct-23 20 GAMIE A it vl wit
developing implications)
23-Mar- 25-May- CARE A+ (Credit watch with
P a . ; i
_iTD eamE () 17 s 20 Gk developing implications)
30-Mar- 29-May- CARE A+ (Credit watch with
DpP M . :
S IR e () 17 s 20 e developing implications)
E i b wi
LTD Programme (NCD) 8-May-17 8.50% 7-May-27 20 A s
developing implications)
RE A i h with
LTD Programme (NCD) 9-May-17 8.25% 8-May-20 20 CARE e {Crcit weatch wit
developing implications)
) CARE A+ [Credit watch with
LTD Pregramme (NCD) 30-Aug-17 B.65% 30-Aug-24 25 developing implications)
CARE A+ (Credit watch with
LTD Programme (NCD) 6-Oct-17 0.00% 15-5ep-20 15 developing implications)
CARE A+ (Credit watch with
LTD PrcE:nmmE {NCD) 6-0ct-17 0.00% 15-5ep-20 4.‘2 developin gimplications)
CARE &+ [Credit watch with
LTD Programrme (NCD) 6-Oct-17 0.00% 15-5ep-20 0.8 developing implications)
: CARE A+ [Cradit watch with
LTD Programme (NCD) 13-Oct-17 B.88% 11-Oct-24 500 developing implicatiorns)
3 CARE A+ {Credit watch with
1 LTD Pregramme [NCD) 13-Oct-17 8.98% 13-Dct-27 500 developing implications)
CARE A+ [Credit watch with
_iTD_ng ra inme INCDY) EB-Dcc_- 17 0.00% 6-Apr-21 25 developing implications)
CARE A+ (Credit watch with
. LTD Pregramme {(NCD) 10-lan-18 8.60% 10-Jan-23 30 developing implications)
CARE A+ [Credit watch with
LTE Programme (NCD) i 9-Feh-18 CI_.EIO% 15-Apr-21 14 developing implications |
R il ith
LTD Programme (NCD} | 9-Mar-18 £.93% 9-Mar-28 800 SHRE A ICrich st it
=) i developmglmpllcatlu‘ns]
28-Mar- CARE A+ (Credit watch with
LTD Pregramme (NCD) 18 9.10% 28-lun-19 400 developing implications)
LTD Programme (Bank CARE A+ {Credit watch with
facilities) No-2¢ 2123.34 developing implications)
LTD Pregramme CARE A+ (Credit watch with
1662.96 £ ]
{Proposed) | developing implications)
Annexure-2: Rating History of last three years
5r.No. | Name of the Current Ratings Rating history _
Instrument/Bank | Type Amount Rating Date(s) & Date(s) B |Date(s) &|Data(s) &
Facilities Outstanding Rating(s) Rating(s) |Rating(s)| Rating(s)
(Rs. crore) assigned in assigned in | assigned | assigned
2018-2019 2017-2018 | in 2016- | in 2015-
= 2017 2016
L Debt LF 10000.00 [CARE A+ 1) CARE An 1)CARE AA+ [1)CARE |1)CARE

CARE Ratings Limited
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Credit watchlwatch with watch with  Stable  [[08-Feb-
with eveloping Developing  [131-Dec- [16)
developing mplications) (08-mplications) (16) 2)CARE
mplications)Oct-13) (11-Jan-18) [2)CARE |aA+
ZJCARE AA+ 2JCARE Ad+  |AA+ {08-Dec-
{Under Credit  |[Under Credit Stable  [15)
watch with watch with  |29-Dec-
Developing Developing  (16)
Implications) Implications) 3)CARE
(02-May-18) (21-Dec-17) aA+
3JCARE Ad+ 16-Sep-
(Under Credit 16)
atch with
eveloping
mplications)
(14-Jul-17)

2. |Debt-Subordinate | LT 400.00 [CARE A+  [1) CARE AA 1JCARE AA+ [1)CARE [LJCARE |

Dbt (Under (Under Credit  fUnder Credit|aas+: LYY
Credit watchiwatch with watch with  [Stable  JOB-Feb-
hith developing Developing  [31-Dec- |16)
developing mplications) Implications) [16)
implications}{08-0ct-18) (21-Dec-17) | 2)CARE

ZJCARE AA+  [AA+;

{Under Credit|Stable

watch with  [(29-Dec-

Developing  |16)

Implications) 3)CARE

{14-Jul-17)  |AA+
[11-MNow-
16}

3. |Debentures- LT 300.00 CARE PP 1) CARE PP MLD [LICARE PP 1JCARE |L)CARE
Market Linked lMLIZI' At A4 {Under Credit MLD Af+ PP-MLD |PP-MLD
Debentures (Under wateh with {Under Credit AA+; LY.R3

Credit watchideveloping watch with  Stable  [(08-Feb-
hvith implications) (08-Developing  (31-Dec- |16)
developing [Oct-18) Implications) (16)
implications) {21-Dec-17) |2)CARE
2JCAREPP  |PP-MLD
LD AfA+ Al
[Under Credit Stable
watch with | 29-Dec-
Developing  |16)
implications) [3JCARE
(14-Jul-17)  PP-MLD
AR+
(16-5ep-
16)

4. |Debentures-Mon LT 3000.00 [CARE A+ 1} CARE AA 1JCARE AA+ [1JCARE -
(Convertible tUnder {Under Credit  |[Under Credit AA+;

Debentures Credit watchiwatch with watch with  |Stable
rwvith developing Developing  [[31-Dec-
developing (implications) mplications) |16}
fmplications){08-0ct-18) (21-Dec-17) R)CARE

2JCARE AA+ |}m:\+;
Unrﬂz_r__r:reditﬁtable -
7 LA - 5= CARE Ratings Limited
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watch with  (29-Dec-
Developing  |16)
implications} [3)CARE
(14-Jul-17)  lAA+
{11-Mow-
16)
5. [Bonds-Upper Tier | LT 500.00 [CAREA 1) CARE AA- 1JCARE A& [LICARE -
1l (Under (Under Credit  [{Under Creditlaa;
Credit watchwatch with watch with  Stable
with developing Developing  (31-Dec-
developing [implications) (08-Implications) [16)
implications)iOct-18) 121-Dec-17) |2)CARE
2ICARE AR AA;
[Under Credit Stable
watch with  |29-Dec-
Developing  [16)
implications) 3)CARE
(14-Jul-17)  1AA
{11-Nov-
16}
6. [Bonds-Upper Tier | LT 100.00 [CARE A 1) CARE AA- 1)CARE AA  [1)CARE -
1] \Under {Under Credit  ||Under Credit AA:
Credit watchwatch with watch with  [Stable
with developing Daveloping  |121-Dee-
developing limplications) (08-mplications) (16)
implications0ct-18) 21-Dec-17) 12)CARE
2ICARE AR AA
{Under Credit)i29-Dec-
watch with  [16)
Developing
Implications)
(14-Jul-17)
Dibentures-Non LT 2000.00 |CARE A+ 1) CARE AA 1)CARE AA+ =
(Convertible (Undear (Under Credit  {Under Credit
Debentures Credit watchwatch with watech with
with developing Developing
developing fimplications) Implications)
implications){08-Oct-18) (21-Dec-17)
Debentures-Non LT 1000.00  |CARE A+ 1) CARE AA - -
Convertible (Under (Under Cradit
Debenturas Credit watchjwateh with
with developing
developing implications)
implications){{08-Oct-18)
2VCARE AR+
{Under Credit
watch with
Developing
Implications)
(02-May-18)
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