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September 12, 2019
Ratings
Facilities/Instruments* (RAS':ng:::te) Rating Rating Action
NCD (with detachable 5 000 CARED Revised from CARE C; Stable
warrants) ! (Single D) (Single C; Outlook: Stable)
Principal Protected 300 CARE PP-MLD D Revised from CARE PP-MLD C; Stable
Market Linked Debenture (PP-MLD Single D) (PP-MLD Single C; Outlook: Stable)
Long-term Debt 4620.08 CARED Revised from CARE C; Stable
Programme e (Single D) (Single C; Outlook: Stable)
. CARED Revised from CARE C; Stable
Subordinated Debt 400 (Single D) (Single C; Outlook: Stable)
. CARED Revised from CARE C; Stable
NCD public issue 3,000 (Single D) (Single C; Outlook: Stable)
Upper Tier Il Bonds public 500 CARE D Revised from CARE C; Stable
issue” (Single D) (Single C; Outlook: Stable)
Upper Tier Il Bonds Pvt. 100 CARED Revised from CARE C; Stable
Placement? (Single D) (Single C; Outlook: Stable)
. CARED Revised from CARE C; Stable
NCDissue 1,000 (Single D) (Single C; Outlook: Stable)
11,920.08
(Rupees Eleven thousand
Total .
nine hundred twenty crore
eight lakh 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 ability 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 (as 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 takes into account the recent instance of delay in servicing of principal on one of the non-convertible
debentures by the company. The company has informed on the stock exchanges that the lenders of the company have
entered into an Inter-Creditor Agreement (ICA) for arriving at a debt resolution plan in accordance with the RBI
guidelines. The Company has been directed by the lenders led by the lead banker to keep servicing interest obligation
across all lenders, however, debt servicing towards principal repayment irrespective of type of facility is to be made on
parity. The liquidity profile of the group continues to be under stress on account of delay in raising funds from the asset
monetization plan and impending debt payments.

Detailed description of the key rating drivers

Key Rating Weaknesses

Delay in servicing of debt obligations

RHFL’s Non-Convertible Debentures (NCDs) were due for redemption on September 09, 2019 for Rs.1 crore. The
Debenture Trustee for this NCD issued by RHFL has informed CARE (via its email dated September 11, 2019) that RHFL has
defaulted on the payment of the redemption principal. RHFL has informed the stock exchanges that its lenders have
entered into an Inter-Creditor Agreement (ICA) for arriving at a debt resolution plan in accordance with the RBI
guidelines.

Further, CARE has already downgraded its ratings of RHFL’s Bank Facilities and other NCDs to ‘CARE D’.

Liquidity profile

As per the ALM statement as on February 28, 2019, there are no negative cumulative mismatches till 1 year time bucket.
Cash and Bank balance stood at Rs.106 crore as on March 31, 2019 and cash credit facility stands fully utilized. As stated
by the management, the company securitized about Rs.291 crore during the month of March 2019.

Analytical approach: CARE had earlier factored in linkages between RHFL and its parent RCL. Moderation in RCL’s profile
has led to weakening of these linkages as the parent may not be in a position to extend adequate support to its
subsidiaries. Hence RHFL has been analyzed on standalone basis with weakening of linkages with Parent RCL.
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Applicable Criteria

Criteria on assigning Outlook to Credit Ratings

CARE’s Policy on Default Recognition

Factoring linkages in ratings
Financial ratios — Financial sector

CARE’s criteria for Housing Finance Companies

About the Company
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RHFL was incorporated in June 2008 and is promoted by Reliance Capital Ltd. (RCL). RCL holds 47.91% stake in the
company as on June 30, 2019. The overall promoter stake in the company (including RCL) stood at 73.09% as on June 30,
2019. The company was listed on stock exchanges on September 22, 2017. The company’s portfolio is spread across 25
states with major concentration in Maharashtra, Gujarat and Tamil Nadu. The company is present in over 120 locations
through ‘hub and spoke’ model and caters to over 36,100 customers.

Brief Financials (Rs. crore) FY18 (A) FY19 (A)
Total operating income 1683 2003
PAT 167 67
Interest coverage (times) 1.23 1.08
Total Assets* 15039 17756
Net NPA (%) 0.68 0.61
ROTA (%) 1.30 0.38
A: Audited
*adjusted
All analytical ratios are based on CARE’s calculations.
Status of non-cooperation with previous CRA: Not Applicable
Any other information: Not Applicable
Rating History for last three years: Please refer Annexure-2
Annexure-1: Details of Instruments/Facilities
Date of Coupon | Maturity Size of the Rating assigned with
ISIN Name of the Instrument Issuance Rate Date Issue (Rs.Cr.) Rating Outlook
INE217KO 03-Jan-
_ - _ _ 0
7AB6 NCD - Public issue 22-Dec-16 8.70% 20 812.00 CARE D
INE217KO 03-Jan-
i . Ner. 0
JACA NCD - Public issue 22-Dec-16 8.90% 20 1,054.64 CARE D
INE217KO . o 03-Jan-
7AD2 NCD - Public issue 22-Dec-16 8.90% 2 165.91 CARE D
INE217KO . o 03-Jan-
JAEQ NCD - Public issue 22-Dec-16 9.05% 2 333.60 CARED
INE217KO . o 03-Jan-
TAE7 NCD - Public issue 22-Dec-16 9.00% 27 12.82 CARED
INE217KO 03-Jan-
B . _ _ "
7AGS NCD - Public issue 22-Dec-16 9.15% 27 239.30 CARED
NCD - Publici
- (Propos‘; d)'c Issue - - - 381.73 CARED
NE217K0 | pper Tier Il - publicissue | 22-Dec-16 | 9.25% | Cona™ 250.03 CARED
8271 32
NE217K0 | ypper Tier Il - publicissue | 22-Dec-16 | 9.40% | Cona™ 185.68 CARED
8289 32
i Upper Tier Il - Public issue . i i 64.29 CARE D
(Proposed) '
Upper Tier Il - Pvt.
Placement (Proposed) 100.00 CARE D
- NCD (Proposed) - - - 1,000.00 CARED
- NCD (with detachable - - - 2,000.00 CARE D
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ISIN Name of the Instrument Date of Coupon | Maturity Size of the Rating assigned with
Issuance Rate Date Issue (Rs.Cr.) Rating Outlook
warrants) (Proposed)
'7'\;';17'(0 MLD 22-Jan-16 '\L/:stezt 22-1|\gay- 6.30 CARE PP-MLD D
INE2ITKO |y 9-Mar-16 '\L’I's;';edt 9-Sep-19 1.00 CARE PP-MLD D
el | i 30-Mar16 | "1 | 30ul-19 0.50 CARE PP-MLD D
'7'\;'52;17'(0 MLD 7-Apr-16 '\L/:stezt 7-Oct-19 14.00 CARE PP-MLD D
'7'\;22117'(0 MLD 19-Sep-16 '\L/:stezt 19'2'\3”' 5.00 CARE PP-MLD D
INE2ITKO |y 1:Dec16 | o | 2-Dec1 3.00 CARE PP-MLD D
;r;:;z;mo LD 1-Dec-16 "L’I'EL';‘? 3-Dec-19 5.00 CARE PP-MLD D
INE2LTKO | 2Dec16 | Ve | 2Decs 3.00 CARE PP-MLD D
'7'\1\22317'(0 MLD 3-Feb-17 I\L/::Llézt 3-Aug-20 3.00 CARE PP-MLD D
INE2ITKO |y 3-Apr-17 "L’I's:;zt 5-0ct-20 1.70 CARE PP-MLD D
;’:\ELZSUKO MLD 3-Apr-17 I\L/:ri:;zt 5-Oct-20 5.15 CARE PP-MLD D
;lil—i\i;mo LD 11-Apr-17 "L’I'EL';? 12'2%“' 10.00 CARE PP-MLD D
'7'1%17'(0 MLD 11-Apr-17 '\L/:s:;zt 11-Jul-19 2.00 CARE PP-MLD D
|7|\IAEOZ;7KO LD 5-May-17 '\L’I':L';Zt 5";‘8"' 4.45 CARE PP-MLD D
|7I\IAEP2617KO LD 5-May-17 '\L’I's:;zt 5";'8’"‘ 2.35 CARE PP-MLD D
'7'\1\%17'«) MLD 28-Jul-17 '\L/:s:(ezt 28';;”' 29.45 CARE PP-MLD D
|7|\LET§317K0 LD 22-Aug-17 '\L/:ELI:? 28'2’;‘“' 5.00 CARE PP-MLD D
|7|\LET§317K0 LD 24-Aug-17 '\L/:ELI:? 28'2’;‘“' 9.85 CARE PP-MLD D
'7'\:3%2017'(0 MLD 8-Mar-18 '\L’:i:;zt 8";"2”' 16.00 CARE PP-MLD D
;r;;z;mo LD 4-Apr-18 "L/I's:;‘:-jt 8";/'2"’"‘ 3.00 CARE PP-MLD D
|7'\||3E62317K0 MLD 10-Aug-18 '\L/:izézt 16'2A2”g' 11.50 CARE PP-MLD D
'7'1562317'(0 MLD 30-Aug-18 '\L’:s:;t 16'2A2”g' 13.10 CARE PP-MLD D
INE2ITO [y 6-Dec-18 "L/I's:;zt 6-Dec-22 6.50 CARE PP-MLD D
'7'\|'3';2117K0 MLD 21-Dec-18 I\L/:s:;zt 6-Dec-22 2.50 CARE PP-MLD D
'7'\;_'2117'(0 MLD 18-Jan-19 '\L/:stezt 6-Dec-22 4.56 CARE PP-MLD D
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SN | Nameofthe nstrument | JSER | S | MO | ae (Rocn) | Rating Outlook.
- MLD (Proposed) - - - 112.09 CARE PP-MLD D
b0 7O | subdebt 14-5ep12 | 10.60% | eP 1.00 CARE D
b0 7K | subdeb 15-5ep-12 | 10.60% | nF 5.00 CARE D
:3%'52117'(0 Subdebt 21-Sep-12 | 10.40% 21';;"' 15.00 CARE D
toas O | subdebt 2-5ep12 | 1040% | 2O 15.00 CARE D
poa 0| subdebt 2-5ep12 | 1040% | 2 5.00 CARE D
b0 7O subdeb 27-sep12 | 1060% | O 2.00 CARE D
:3'\(')';2717'(0 Subdebt 04-Oct-12 | 10.40% 04'22“' 15.00 CARE D
poet ¥ | subdebt 10-0ct-12 | 1033% | 00 20.00 CARE D
poee ¥ | subdebt 10-0ct-12 | 1033% | 00 10.00 CARE D
;’}'}52317'(0 Subdebt 18-Oct-12 | 10.33% 18'2(;“' 10.00 CARE D
g\é';zl”m Subdebt 21-Nov-12 | 10.33% 26'2'\'2""' 5.00 CARED
2\132717'(0 Subdebt 07-Feb-13 | 10.00% 07'2F3eb' 1.00 CARED
:3'\1%2717@ Subdebt 07-Feb-13 | 10.00% 07'2F;b' 14.00 CARED
:3'\1'52217'(0 Subdebt 29-1|\gay- 9.50% 29-2l\gay- 25.00 CARE D
';122117'(0 Subdebt 09-Jun-15 | 9.50% 09';: ™ 10.00 CARE D
b1 7% | subdebt 09-Jun-15 | 9.50% | O™ 10.00 CARE D
pra O | subdebt 129un15 | 950% | o 10.00 CARE D
D K0 | subdeb 159un15 | 9.50% | o 10.00 CARE D
D 7K | subdeb 29un-1s | 950% | 20" 10.00 CARE D
b7 | subdebt 01-Jul-15 | 9.50% | O1-Jul-25 10.00 CARE D
pro O | subdebt 03-Jul-15 | 9.25% | 03-Jul-25 20.00 CARE D
ng;;m Subdebt 21-Aug-15 | 9.50% 21'2A5”g' 10.00 CARED
onros | subdebt 2a-nugls | 9.25% | IVE 7.00 CARE D
Do t7KO | subdeb 165ep-15 | 9.45% | o0 10.00 CARE D
;3'122217'(0 Subdebt 19-Jan-16 | 9.00% 21;2”' 15.00 CARED
pya O | subdebt 10-Feb16 | 9.00% | ‘0T 1.00 CARE D
pyan ¥ | subdebt 10-Feb16 | 9.00% | 1, ° > 2.00 CARE D
pyaa O | subdebt 2-Nov-16 | 875% | 20O 5.00 CARE D
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ISIN Name of the Instrument Date of Coupon | Maturity Size of the Rating assigned with
Issuance Rate Date Issue (Rs.Cr.) Rating Outlook
INE217KO | 25-Nov-
gooe Subdebt 25-Nov-16 | 9.00% 26 50.00 CARE D
INE217KO .| 07-Dec-
8o0s Subdebt 07-Dec-16 | 9.00% e 10.00 CARE D
- Subdebt (Proposed) - - - 67.00 CARED
INE217KO |\ 11 programme (NCD) 11-Dec-12 | 10.00% | L17PeC 1.00 CARE D
7034 22
INE217KO | | 15 programme (NCD) 27-Apr-13 | 9.48% | 2TAPT 1.00 CARE D
7117 25
'7'\;2217'(0 LTD Programme (NCD) 5Jul-13 | 9.35% | 5-Jul-23 25.00 CARE D
'7'\;2217'(0 LTD Programme (NCD) 5Jul-13 | 9.35% | 5-Jul-23 5.00 CARE D
;';Eli_ﬂko LTD Programme (NCD) 26-ul-13 | 9.52% | 26-Jul-23 15.00 CARE D
INE217KO | 28-Mar-
B LTD Programme (NCD) 25-Mar-14 | 9.90% 24 1.70 CARE D
INE217KO 15-May- | 15-may-
Byl LTD Programme (NCD) 1 9.80% 4 15.00 CARE D
INE217K0 1\ 15 programme (NCD) 19-un-14 | 9.80% | Loum 10.00 CARE D
7273 19
INE217KO | Programme (NCD) 27-Jun-14 | 9.80% 27-Jun- 5.00 CARE D
7265 19
INEZL7KO | g Programme (NCD) 16-Oct-14 | 9.75% 16-Oct- 10.00 CARE D
7281 19
INE217KO | | 75 programme (NCD) 26-Mar-15 | 9.0s9% | 2oMar- 15.00 CARE D
7315 20
INE217KO | | 15 programme (NCD) 27-Mar-15 | 9.159% | 2> Mar- 20.00 CARE D
7323 22
INE217KO | | 15 programme (NCD) 22-Sep-15 | 9.15% | 22°P 15.00 CARE D
7430 25
INE217KO 1 Programme (NCD) 27-Oct-15 | 8.82% 28-Oct- 20.00 CARE D
7497 22
INE217KO |\ 11 programme (NCD) 15-Dec-15 | 8.80% | 1> 25.00 CARE D
7521 20
INE217KO 8-Mar-
- - 0,
7646 LTD Programme (NCD) 8-Mar-16 9.00% 21 1.00 CARE D
INE217KO | | 75 programme (NCD) §-Mar-16 | 9.00% | SMar 27.00 CARE D
7646 21
INE217KO 8-Mar-
- - 0,
7646 LTD Programme (NCD) 8-Mar-16 9.00% 21 1.00 CARED
INE217KO ] 8-Mar-
7646 LTD Programme (NCD) 8-Mar-16 9.00% 21 1.00 CARE D
INE217KO |\ 15 programme (NCD) g-Mar-16 | 9.00% | SMar 20.00 CARE D
7646 21
INEZ17KO 1\ 15 programme (NCD) 16-Mar-16 | 9.00% | oMar 10.00 CARE D
7661 21
INE217KO 11-Apr-
LTD Programme (NCD) 11-Apr-16 | 8.83% pr 40.00 CARE D
7737 23
INE217KO 26-Apr-
LTD Programme (NCD) 21-Apr-16 | 8.81% pr 25.00 CARE D
7752 23
E21 May-
INE217KO |\ 15 programme (NCD) 5-May-16 | 8.81% | > MY 10.00 CARE D
7778 23
INE217KO 0 5-May-
7778 LTD Programme (NCD) 5-May-16 8.81% 23 5.00 CARE D
INE217KO 18-May- | 16-may-
7736 LTD Programme (NCD) 16 8.95% . 25.00 CARE D
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ISIN Name of the Instrument Date of Coupon | Maturity Size of the Rating assigned with
Issuance Rate Date Issue (Rs.Cr.) Rating Outlook
INE217KO LTD Programme (NCD) 24-Jun-16 8.81% 23-Jun- 20.00 CARE D
7836 23
INE217KO 1| b programme (NCD) 24-un-16 | 881% | 22U 10.00 CARED
7836 23
INE217KO |\ 15 programme (NCD) 24Jun-16 | 881% | 247U 25.00 CARE D
7828 21
|7|\;I2217K0 LTD Programme (NCD) 20-Jul-16 8.81% 19-Jul-19 20.00 CARED
|7'\;E72717K0 LTD Programme (NCD) 21-Jul-16 8.90% | 22-Jul-21 50.00 CARED
'7'\;';2517'(0 LTD Programme (NCD) 26-Jul-16 | 8.90% | 26-Jul-19 25.00 CARE D
INE217KO |\ 15 programme (NCD) 12-Aug-16 | 8.90% | “2AUE 50.00 CARED
7893 19
|7l\;I512917K0 LTD Programme (NCD) 3-Oct-16 8.35% 3-Oct-19 30.00 CARED
;'\;22717@ LTD Programme (NCD) 4-Oct-16 8.80% 4-Oct-23 10.00 CARED
INE217KO | 1 Programme (NCD) 17-Oct-16 | 8.35% 17-Oct- 25.00 CARED
7943 19
INE217KO 1| py Programme (NCD) 26-Oct-16 | 8.75% 26-Oct- 20.00 CARED
7950 21
NE2L7KO 1 7 programme (NCD) 27.0ct-16 | 8.85% | 2 oF 20.00 CARE D
7968 23
INE217K 25-May-
A O | LD Programme (NCD) 23-Mar-17 | 8.64% > zoay 100.00 CARE D
INE217KO LTD Programme (NCD) 30-Mar-17 | 0.00% 29-May- 100.00 CARED
7AJ9 20
INE217KO 7-May-
_ - 0,
7AR2 LTD Programme (NCD) 8-May-17 8.50% 7 20.00 CARE D
INE217KO 8-May-
_ - 0,
7ASO LTD Programme (NCD) 9-May-17 8.25% 20 20.00 CARE D
INE217KO 30-Aug-
_ - 0,
7AUG LTD Programme (NCD) 30-Aug-17 8.65% 24 25.00 CARE D
INE217KO o 15-Sep-
7AV4 LTD Programme (NCD) 6-Oct-17 0.00% 20 15.00 CARE D
INE217KO o 15-Sep-
7AV4 LTD Programme (NCD) 6-Oct-17 0.00% 20 4.20 CARE D
INE217KO o 15-Sep-
7AVA LTD Programme (NCD) 6-Oct-17 0.00% 20 0.80 CARED
INE217KO 11-Oct-
_ _ 0,
JAW2 LTD Programme (NCD) 13-Oct-17 8.88% 24 500.00 CARE D
INE217KO 13-Oct-
_ _ 0,
7AXO0 LTD Programme (NCD) 13-Oct-17 8.98% 27 500.00 CARE D
|7'\L|522517K0 LTD Programme (NCD) 28-Dec-17 0.00% 6-Apr-21 25.00 CARED
INE217KO o 10-Jan-
7BAG LTD Programme (NCD) 10-Jan-18 8.60% 3 30.00 CARE D
E21 15-Apr-
INE217KO |\ 15 programme (NCD) 9-Feb-18 | 0.00% >-Apr 14.00 CARE D
7BC2 21
INE2L7KO 1| 7 programme (NCD) o-Mar-18 | 8.93% | - 800.00 CARED
7BE8 28
- LTD Programme (Proposed) - - - 1,812.38 CARED
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Annexure-2: Rating History of last three years

Sr. Name of the Current Ratings Rating history
No.| Instrument/Bank |Type| Amount Rating Date(s) & Date(s) & Date(s) & Date(s) &
Facilities Outstanding Rating(s) Rating(s) Rating(s) Rating(s)
(Rs. crore) assigned in | assigned in assigned in | assigned in
2019-2020 2018-2019 2017-2018 | 2016-2017

1. |Debt LT 400.00 CARE D 1)CARE C; 1)CARE A+ 1)CARE AA+ 1)CARE AA+;
Stable (Under Credit |(Under Credit [Stable
(26-Apr-19) |watch with watch with (31-Dec-16)
2)CARE BBB+[Developing Developing 2)CARE AA+;
(Under Implications) [Implications) [Stable
Credit watch |(06-Mar-19) (11-Jan-18) (29-Dec-16)
with 2)CARE AA 2)CARE AA+  [3)CARE AA+
Developing |(Under Credit |(Under Credit |(16-Sep-16)
Implications)watch with watch with
(18-Apr-19) |Developing Developing

Implications) [Implications)
(08-Oct-18)  |(21-Dec-17)
3)CARE AA+ 3)CARE AA+
(Under Credit |(Under Credit
watch with watch with
Developing Developing
Implications) [Implications)
(02-May-18)  |(14-Jul-17)

2. |Debt LT 4620.08 CARE D 1)CAREC; [1)CARE A+ 1)CARE AA+ 1)CARE AA+;
Stable (Under Credit |(Under Credit [Stable
(26-Apr-19) |watch with watch with (31-Dec-16)
2)CARE BBB+|Developing Developing 2)CARE AA+;
(Under Implications) [Implications) [Stable
Credit watch |(06-Mar-19) (11-Jan-18) (29-Dec-16)
with 2)CARE AA 2)CARE AA+ 3)CARE AA+
Developing |(Under Credit |(Under Credit |(16-Sep-16)
Implications)jwatch with watch with
(18-Apr-19) [Developing Developing

Implications) |Implications)
(08-Oct-18) (21-Dec-17)
3)CARE AA+  [3)CARE AA+
(Under Credit |(Under Credit
watch with watch with
Developing Developing
Implications) |Implications)
(02-May-18)  |(14-Jul-17)

3. |Debt LT 4979.92 CARE D 1)CARE D 1)CARE A+ 1)CARE AA+ 1)CARE AA+;
(26-Apr-19) |(Under Credit |(Under Credit |Stable
2)CARE BBB+{watch with watch with (31-Dec-16)
(Under Developing Developing 2)CARE AA+;
Credit watch [Implications) [Implications) [Stable
with (06-Mar-19)  |(11-Jan-18) (29-Dec-16)
Developing [2)CARE AA 2)CARE AA+ 3)CARE AA+
Implications)|(Under Credit |(Under Credit |(16-Sep-16)
(18-Apr-19) |watch with watch with

Developing Developing
Implications) |Implications)
(08-Oct-18)  |(21-Dec-17)
3)CARE AA+  [3)CARE AA+
(Under Credit |(Under Credit
watch with watch with
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Developing Developing
Implications) [Implications)
(02-May-18)  |(14-Jul-17)

. |Debt-Subordinate LT 400.00 CARE D 1)CARE D 1)CARE A+ 1)CARE AA+ 1)CARE AA+;

Debt (02-Jul-19) |(Under Credit |(Under Credit |Stable
2)CARE C; |watch with watch with (31-Dec-16)
Stable Developing Developing 2)CARE AA+;
(26-Apr-19) |Implications) |Implications) |Stable
3)CARE BBB+{(06-Mar-19)  |(21-Dec-17)  |(29-Dec-16)
(Under 2)CARE AA 2)CARE AA+  [3)CARE AA+
Credit watch [(Under Credit |(Under Credit |(11-Nov-16)
with watch with watch with
Developing |Developing Developing
Implications)|Implications) |Implications)
(18-Apr-19) |(08-Oct-18)  |(14-Jul-17)

. |Debentures-Market LT 300.00 CARE PP-MLD D[1)CARE PP- [1)CARE PP-MLD1)CARE PP MLD|1)CARE PP-

Linked Debentures MLD C; A+ (Under AA+ (Under MLD AA+;
Stable Credit watch  |Credit watch  [Stable
(26-Apr-19) with with (31-Dec-16)
2)CARE PP- |Developing Developing 2)CARE PP-
MLD BBB+ |Implications) |Implications) |MLD AA+;
(Under (06-Mar-19) (21-Dec-17) Stable
Credit watch [2)CARE PP-MLD|2)CARE PP MLD|(29-Dec-16)
with AA (Under AA+ (Under 3)CARE PP-
Developing |Credit watch  |Credit watch  |MLD AA+
Implications)with with (16-Sep-16)
(18-Apr-19) [Developing Developing

Implications) |Implications)
(08-Oct-18)  |(14-Jul-17)

. |Debentures-Non LT 3000.00 CARE D 1)CAREC; [1)CARE A+ 1)CARE AA+ 1)CARE AA+;
Convertible Stable (Under Credit |(Under Credit [Stable
Debentures (26-Apr-19) |watch with watch with (31-Dec-16)

2)CARE BBB+|Developing Developing 2)CARE AA+;
(Under Implications) |Implications) [Stable
Credit watch |(06-Mar-19) (21-Dec-17) (29-Dec-16)
with 2)CARE AA 2)CARE AA+ 3)CARE AA+
Developing |(Under Credit |(Under Credit |(11-Nov-16)
Implications)watch with watch with
(18-Apr-19) [Developing Developing

Implications) [Implications)

(08-Oct-18)  |(14-Jul-17)

. |Bonds-Upper Tier Il LT 500.00 CARE D 1)CAREC; [1)CAREA 1)CARE AA 1)CARE AA;
Stable (Under Credit |(Under Credit [Stable
(26-Apr-19) |watch with watch with (31-Dec-16)
2)CARE BBB |Developing Developing 2)CARE AA;
(Under Implications) [Implications) [Stable
Credit watch |(06-Mar-19)  ((21-Dec-17) (29-Dec-16)
with 2)CARE AA- 2)CARE AA 3)CARE AA
Developing |(Under Credit |(Under Credit |(11-Nov-16)
Implications)watch with watch with
(18-Apr-19) |Developing Developing

Implications) |Implications)
(08-Oct-18)  |(14-Jul-17)

. |Bonds-Upper Tier Il LT 100.00 CARE D 1)CAREC; [1)CAREA 1)CARE AA 1)CARE AA;

Stable (Under Credit |(Under Credit [Stable
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(26-Apr-19) |watch with watch with (31-Dec-16)
2)CARE BBB |Developing Developing 2)CARE AA
(Under Implications) [Implications) |(29-Dec-16)
Credit watch |(06-Mar-19) (21-Dec-17)
with 2)CARE AA-  [2)CARE AA
Developing |(Under Credit |(Under Credit
Implications)\watch with watch with
(18-Apr-19) |Developing Developing

Implications) [Implications)

(08-Oct-18)  |(14-Jul-17)

9. |Debentures-Non LT 2000.00 [CARED 1)CAREC; |1)CARE A+ 1)CARE AA+ -
Convertible Stable (Under Credit |(Under Credit
Debentures (26-Apr-19) |watch with watch with

2)CARE BBB+|Developing Developing
(Under Implications) [Implications)
Credit watch |(06-Mar-19) (21-Dec-17)
with 2)CARE AA
Developing |(Under Credit
Implications)\watch with
(18-Apr-19) |Developing

Implications)

(08-Oct-18)

10.|Debentures-Non LT 1000.00 CARE D 1)CAREC; [1)CARE A+ - -
Convertible Stable (Under Credit
Debentures (26-Apr-19) |watch with

2)CARE BBB+|Developing
(Under Implications)
Credit watch |(06-Mar-19)
with 2)CARE AA
Developing [(Under Credit
Implications)watch with
(18-Apr-19) [Developing
Implications)
(08-Oct-18)
3)CARE AA+
(Under Credit
watch with
Developing
Implications)
(02-May-18)

Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity.
This classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome
to write to care@careratings.com for any clarifications.
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Name: Mr. Ankur Sachdeva
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About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one 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.

Disclaimer

CARE'’s ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security.
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated
entity. 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
bank facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, 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. CARE is not responsible for any errors and states that it has no financial
liability whatsoever to the users of CARE’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if
triggered, the ratings may see volatility and sharp downgrades.

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
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