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Rating Rationale
May 30, 2022 | Mumbai

TVS Credit Services Limited
Long-term rating upgraded to 'CRISIL AA/CRISIL AA-/Stable’; 'CRISIL AA/Stable' assigned to Non

Convertible Debentures; rated amount enhanced for Commercial Paper
 
Rating Action

Total Bank Loan Facilities Rated Rs 8000 crore
Long Term Rating CRISIL AA/Stable (Upgraded from ‘CRISIL

AA-/Positive’)
 

Rs.1000 Crore Non Convertible Debentures CRISIL AA/Stable (Assigned)
Tier II Bond Aggregating Rs.900 Crore CRISIL AA/Stable (Upgraded from ‘CRISIL

AA-/Positive’)
Non Convertible Debentures Aggregating Rs.700 Crore
(Reduced from Rs.800 Crore)

CRISIL AA/Stable (Upgraded from ‘CRISIL
AA-/Positive’)

Rs 100 crore Perpetual Bonds CRISIL AA-/Stable (Upgraded from ‘CRISIL
A+/Positive’)

Rs.2500 Crore Commercial Paper (Enhanced from
Rs.2000 Crore) CRISIL A1+ (Reaffirmed)

1 crore = 10 million   
Refer to annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has upgraded the long-term rating on the existing debt instruments of TVS Credit Services Limited (TVS
Credit; part of the Chennai-based TVS Motor group) to ‘CRISIL AA/CRISIL AA-/Stable’ from ‘CRISIL AA-/CRISIL
A+/Positive’. The rating on the commercial paper programme has been reaffirmed at 'CRISIL A1+'. Further, CRISIL Ratings
assigned its ‘CRISIL AA/Stable’ rating to Rs 1000 crore non-convertible debentures. The rating on Rs 100 crore non-
convertible debentures (see the Annexure- detail of Rating Withdrawn table) has been withdrawn given redemption of the
same and the same is in line with its withdrawal policy.
 
The ratings continue to factor in the high strategic importance of TVS Credit to TVS Motor Company Ltd (TVS Motor; the
flagship company of TVS Motor group) as a key financing arm supporting the latter's vehicle sales.
 
The revision in the long-term rating and outlook is driven by expected sustained strengthening of the credit risk profile of
TVS Motor. It also factors steady scale up in operations of TVS Credit, as seen in the growth in the AUM.  After a weak first
quarter in fiscal 2022, which saw closure of dealerships due to lockdown restrictions, TVS Motor’s two-wheeler sales,
especially motorcycles, have benefited from the healthy performance of new models and better exports. These factors
limited the decline in motorcycle sale volumes (in domestic market) to 5% in fiscal 2022 over fiscal 2021 compared to
decline in industry volumes by 11% in fiscal 2022. Mopeds segment degrew in fiscal 2022 due to muted rural sentiments
resulting in 23% decline in fiscal 2022. The impact on scooter segment however was higher given its dependence on urban
markets resulting in decline of 6% compared to industry decline of 11% in fiscal 2022. Operating profitability (excluding other
income) improved in fiscal 2022 to over 9.5% compared to ~8.5% in fiscal 2021 due to timely price hikes and continued
benefit of improvements in operating efficiency ensured partial offset of impact of rising commodity prices. 
 
TVS Motor is expected to invest in developing Electric Vehicles (EV) over the medium term with new launches across
product categories. Over the near term, CRISIL expects TVS Motor’s to continue to improve its business risk profile with
new launches and continued focus on exports while simultaneously improving its domestic market share in all categories.
Steady improvement in performance of overseas subsidiaries including Norton will also aid in overall improvement. Its
overseas subsidiary based in Indonesia is expected to continue making profits post breaking even at EBITDA level in fiscal
2021. Its real estate division (which accounts for low share of revenues) has also improved with revival of demand in key
markets. However, prolonged chip shortage issue, logistics issues impacting exports, and ability to take further price hikes to
counter rising commodity prices will be key monitorables.
 
TVS Motor’s financial risk profile is expected to remain adequate, and witness steady improvement. The company is
expected to prudently fund capital spend for its existing product lines in fiscal 2022 owing to adequate capacity. However,
the company is expected to incur sizeable capex/investments for its proposed EV portfolio. TVS Motor is also expected to
continue to optimize its working capital optimization levels, thereby keeping debt levels and debt metrics under control.
 
As part of streamlining of holdings held by TVS family members in various TVS group companies, the family has decided to
align the ownership of different group companies with the respective arms of the families managing them. As part of the
restructuring, a composite scheme of amalgamation and arrangement is planned, involving T.V. Sundram Iyengar & Sons
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Ltd. (TVS & Sons), Sundaram Industries Private Ltd. (SIPL) and Southern Roadways Private Ltd. (SRPL) and the family
holding companies. While the operating companies are not directly part of the family agreement, their holdings may witness
a change. SCL has sold ~7% stake in TVS Motor in fiscal 2022 for ~Rs.2100 crores to raise funds. The restructuring within
the TVS group family members is not expected to have a major impact on the operations of TVS Motor.
 
The ratings on TVS Credit also factors in the company’s increasing scale of operations and strong process orientation.
These strengths are partially offset by average earnings and exposure to risks related to the inherently weak credit risk
profiles of borrowers.
 
The rating on the perpetual bonds also reflects the adequate buffer maintained by TVS Credit over the regulatory capital
adequacy requirements, and high financial flexibility enjoyed on account of being a subsidiary of TVS Motor. TVS Credit has
maintained a cushion of 2-4% over the regulatory minimum capital ratio in the past few years and CRISIL Ratings believes
that it will continue to maintain adequate cushion (refer to CRISIL Ratings publication 'Criteria for rating hybrid instruments
of NBFCs and HFCs' for details on CRISIL Ratings approach for rating such instruments).
 
In line with the relief measures announced by the Reserve Bank of India (RBI) during the Covid-19 pandemic, TVS Credit
had provided moratorium to its borrowers. Though collections declined during the initial months of the first wave and second
wave, then improved subsequently. During the third wave, there was limited impact on collections. However, any adverse
change in payment discipline of borrowers may lead to higher delinquencies.
 
Under the schemes announced by the RBI on June 2019 Prudential Framework for Resolution of Stressed Assets), August
2020 Resolution Framework for COVID-19-related Stress and May 2021 resolution framework 2.0, TVS Credit had
outstanding restructured portfolio of around 2.3% as on March 31, 2022. Nevertheless, the ability to manage collections and
asset quality is a key monitorable. Going forward, the impact of any subsequent wave of the pandemic, if and when it comes
in terms of its spread, intensity and duration, will be closely monitored.

Analytical Approach
CRISIL Ratings has assessed the standalone business and financial risk profile of TVS Credit. Further, the ratings factor in
the expectation of strong support from the parent, TVS Motor. This is because TVS Credit and TVS Motor have extensive
business and operational linkages and a common brand. CRISIL Ratings believes that TVS Motor will continue to provide
support to TVS Credit considering the strategic importance of the entity and shared name and majority shareholding.

Key Rating Drivers & Detailed Description
Strengths:

Strategic importance to, and expectation of strong support from, TVS Motor: As a captive financing arm, TVS
Credit remains integral to TVS Motor's plans to increase its market share. TVS Credit finances 20-26% of the parent's
domestic sales by volume. TVS Credit operates through TVS Motor's ~1100 strong dealer/3100+ sub-dealer network for
sourcing clientele. The synchronised planning and sales efforts highlight the strategic importance of TVS Credit to TVS
Motor.

 
TVS Motor is India's fourth-largest two-wheeler (including mopeds) manufacturer and second-largest exporter of
motorcycles. It will continue to benefit from its strong market position and proposed launches in different two-wheeler
segments. TVS Motor’s two-wheeler (motorcycles and scooters) volumes grew by 15% despite decline in industry
volumes by 2%. Its domestic two-wheeler (motorcycles and scooters) market share therefore improved to ~15% in fiscal
2022 from ~13% in previous fiscal. TVS Motor’s business risk profile also benefits from the technological tie-up with
BMW Motorrad for manufacturing two wheelers and also expansion in export markets (Central America and Sri Lanka).
The company is also entering the EV space with substantial investments expected over the next 3-4 years for
manufacturing vehicles across categories.

 
The acquisition of the British motorcycle brand ‘Norton’ and associated assets from Norton Motorcycles Holdings Limited
and Norton Motorcycles (UK) Limited amongst others, will help TVS Motor diversify its offerings in the premium segment
in European and Indian markets. Albeit volumes are not expected to be meaningful in the near term and TVS Motors is
expected to provide support to Norton over the medium term.

 
Operating profitability is expected to continue to improve as regular price hikes and benefits of past cost cutting
measures has restricted the impact of rising commodity prices. Moreover, operations at the Indonesian subsidiary have
also been improving with company booking profits in fiscal 2021 and fiscal 2022.

 
TVS Credit continues to receive strong financial, operational, and management support from TVS Motor. The total
shareholding (direct and indirect) of TVS Motor in TVS Credit Services Ltd stood at 84.24% as on March 31, 2022. The
parent has infused Rs 792 crore of capital since fiscal 2012.  This includes Rs 100 crore equity capital infused in fiscal
2022. This regular support has resulted in adequate capitalisation, with TVS Credit having a networth of Rs 1,864 crore
and gearing of 7.0 times as on March 31, 2022.

 
TVS Motor also provides managerial support to TVS Credit. TVS Motor’s chairman and three directors are on the board
of TVS Credit and several senior management personnel have been with the TVS group for several years. These factors
and the shared brand name reflect robust linkages between TVS Motor and TVS Credit, and imply a strong moral
obligation on the part of TVS Motor to support TVS Credit.

 
Improving scale of operations: The scale of operations has improved significantly over the past few fiscals. Loan book
stood at Rs 14,403 crore as on March 31, 2022 (Rs 11,445 crore as on March 31, 2021). In the last five years till fiscal
2022, the AUM has grown at a compounded annual growth rate (CAGR) of 23%. Venturing into products like consumer



5/31/22, 10:09 AM Rating Rationale

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/TVSCreditServicesLimited_May 30, 2022_RR_294375.html 3/10

durables, used commercial vehicle, cross sell (personal loans to existing customers) and business loans has also
enhanced product diversity. Contribution of two-wheeler loans, while remaining the largest, has gradually declined and
stood at 31% as on March 31, 2022 compared to 51% as on March 31, 2016. With increased focus on diversity, the
contribution of two-wheeler loans is expected to decline further. The company has also expanded its presence to 26
states, which has resulted in reduction in its portfolio concentration in South India over years.

 
Strong process orientation: The company makes significant investments in people, processes, and systems to ensure
strong origination, underwriting, and collection processes. Borrowers are categorised into multiple risk brackets based on
their origination characteristics and repayment patterns to focus collection efforts on accounts that show higher
propensity for delays. Furthermore, senior management members have worked with TVS Motor's dealers closely,
establishing relationships and enabling better co-ordination in terms of origination and collections for two-wheeler loans.
Strong systems and processes are expected to enable TVS Credit to maintain sound asset quality. While there was an
uptick in delinquencies due to impact of Covid-19 pandemic, the same has come down in recent quarters. As a result,
coupled with conservative write-off policy, the gross non-performing assets (Gross NPA) stood at 3.7% as on March 31,
2022 as compared to 5.0% as on March 31, 2021. Nevertheless, ability to continue the improvement trend in asset
quality via efficient processes and controls as the company builds up scale and diversifies into newer product segments,
and in light of current difficult macro environment, will remain monitorable.

 
Weaknesses:

Average earnings profile: Earnings profile remains average with overall profitability being constrained by elevated
provisioning costs in recent years. The company reported a profit after tax (PAT) of Rs 121 crore for fiscal 2022, 24%
higher from Rs 97 crore for fiscal 2021. However, the return on assets ratio (RoA) stood at 0.9% for both the fiscals, as
compared to 1.6% and 1.9%, respectively, for fiscal 2020 and fiscal 2019. Credit cost remained elevated at 4.0 for fiscal
2022 (4.1% for fiscal 2021)  as compared to 2.9% for fiscal 2020 and 2.2% for fiscal 2019.

 
Nevertheless, core profitability continues to be supported by a high net interest margin (12.0% for fiscal 2022 and 11.7%
for fiscal 2021; includes bank charges), which in turn is bolstered by a large presence in high yielding segments and
competitive cost of funds. However, given the small ticket size, and large distribution and collection infrastructure,
operating costs are high as reflected in the operating expense ratio of average total assets of 9.1% for fiscal 2022 (8.3%
for fiscal 2021). The provision coverage ratio stood at 51% as on March 31, 2022, up from 31% as on March 31, 2021.
Any significant deterioration in asset quality leading to negatively impacting profitability will be monitored over near to
medium term.

 
Exposure to risks related to the inherently weak credit risk profiles of borrowers: TVS Credit reported overall
gross NPA of 3.7% as on March 31, 2022 (5.0% as on March 31, 2021 and 3.8% as on March 31, 2020). The borrowers
in most of the operational segments have inherently weak credit risk profiles. Industry delinquency levels in the two-
wheeler finance business, the company's dominant product, have historically remained higher on account of weaker
borrower profiles and low resale value of the used asset. While for TVS Credit, GS3 in the two-wheeler portfolio
remained comparatively lower, the portfolio has grown rapidly over years and the current difficult macro-economic
conditions has led to inch up in delinquencies. Moreover, the focus is on customers, who have limited access to bank
finance. The borrower profiles in the used-car and tractor segments are similar. Furthermore, the tractor segment, which
accounts for 28% of the portfolio as on March 31, 2022, is mainly linked to the position of agriculture and the rural
economy. Because of the inherently risky borrower segment and the current Covid-19 situation, maintaining asset quality
over the near to medium term will remain a key monitorable.

Liquidity: Strong
TVS Credit's liquidity profile remains strong. The company's Asset Liability Maturity (ALM) profile on March 31, 2022
remains well matched with cumulative positive gap in all maturity buckets. It had liquidity in the form of cash & bank balance
and sanctioned available bank lines of Rs 2,263 crore as on April 30, 2022.  This is against the debt repayment (including
interest) of Rs 2,750 crore coming due till July 31, 2022, with large portion being commercial paper. Further, the company
also benefits from the linkages with the TVS Motor.

Outlook: Stable
CRISIL Ratings believes TVS Credit will remain strategically important to TVS Motor, and will continue to scale up
operations significantly over the medium term.

Rating Sensitivity factors
Upward Factors

Upward change in CRISIL Ratings credit view on TVS Motor
Significant scale up of operations while improving asset quality with gross NPAs stabilizing at around 2%
Significant and sustainable improvement in profitability, with RoA at around 3%.

 
Downward factors

Downward change in CRISIL Ratings credit view on TVS Motor
Any material change in the shareholding (below 50%) or support philosophy of TVS Motor.

About the Company
TVS Credit, based in Chennai is a captive finance company and subsidiary of TVS Motor. TVS Credit was incorporated in
2008 as a subsidiary of TVSMS (and was a step-down subsidiary of TVS Motor). However, in line with TVS Motor’s plan to
increase its direct shareholding in the entity, TVS Motor invested equity into TVS Credit directly since fiscal 2017. TVS
Credit is now a direct subsidiary of TVS Motor, which held 83.70% stake in the company as on March 31, 2022, while the
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remaining was held by, TVS Motor Services Limited & its nominees (0.54%), Lucas-TVS Limited (5.63%; rated ‘CRISIL
AA+/Negative/CRISIL A1+’), HDFC Ltd (2.49%; rated ‘CRISIL AAA/FAAA/Stable/CRISIL A1+’), Phi Research Pvt Ltd
(1.74%), TVS Motor Foundation (1.73%), Phi Capital Services LLP (1.55%), Sundaram-Clayton Limited (1.08%; rated
‘CRISIL AA-/CRISIL A1+/Watch Developing’) and VS Investments Private Limited (1.53%).
 
TVS Credit commenced operations as a non-deposit taking NBFC in May 2010. It has scaled up its business and had an
loan book of Rs 14,403 crore as on March 31, 2022. The company currently finances two-wheelers (of TVS Motor), new
tractors, used tractors, used cars, consumer durables and used commercial vehicle. It caters largely to rural customers who
have little or no access to bank financing and has a high share of cash collection.
 
For fiscal 2022, TVS Credit reported PAT of Rs 121 crore on total income of Rs 2756 crore, as against R s 97 crore and Rs
2241 crore, respectively, for the previous fiscal.
 
About TVS Motor
Incorporated in 1983, TVS Motor is part of the Chennai-based TVS group, which is a leading automotive manufacturer. TVS
Motor was originally incorporated in 1983 as Indian Motorcycles Pvt Ltd, a joint venture between the TVS group and Suzuki
Motor Corporation of Japan (SMC). The company went public in 1984 and changed its name to TVS-Suzuki Ltd. In 2002,
SMC exited the joint venture and the company was renamed TVS Motor Company Ltd. Sundaram Clayton Ltd (promoted by
Mr Venu Srinivasan and part of the TVS group) holds 50.26% stake in TVS Motor.
 
TVS Motor has three plants in India: in Solan district, Himachal Pradesh; Hosur, Tamil Nadu; and Mysuru, Karnataka. It also
has a manufacturing subsidiary in Indonesia, PT TVS Motor Co. Significant investments have been made in PT TVS Motor
Co, which had been reporting losses due to intense competition and changing market preferences in the past. The company
broke-even in fiscal 2021. 
 
TVS Motor (standalone) reported a net profit of Rs 894 crore on total operating income of Rs 20791 crore in fiscal 2022,
compared to Rs 612 crore and Rs 16,750 crore, respectively, previous fiscal.

Key Financial Indicators: TVS Credit
As on/for the year ended March 31 Unit 2022 2021
Total assets Rs crore 15460 12,226
Total income Rs crore 2,756 2,241
Profit after tax Rs crore 121 97
Gross NPA % 3.7 5.0
Gearing Times 7.0 6.5
Return on Assets# % 0.9 0.9

#CRISIL Ratings adjusted number. RoA is calculated as: (PAT for the fiscal)/ (Average of total assets as on starting and end of the
fiscal)*100.

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity
levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries
on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of
instrument

Date of
allotment

Coupon
rate (%)

Maturity
date

Issue
size

(Rs cr)
Complexity

Levels
Rating assigned

with outlook

INE729N08022 Tier II Bond 07-Feb-19 10.90% 07-Aug-24 100 Complex CRISIL AA/Stable
INE729N08030 Tier II Bond 09-Dec-20 9.40% 10-Jun-26 150 Complex CRISIL AA/Stable
INE729N08048 Tier II Bond 25-Feb-21 9.40% 26-Aug-26 150 Complex CRISIL AA/Stable
INE729N8055 Tier II Bond 1-Dec-21 8.85% 2-Jun-27 99.00 Simple CRISIL AA/Stable
INE729N8063 Tier II Bond 10-Dec-21 8.85% 11-Jun-27 350.00 Simple CRISIL AA/Stable

NA Tier II Bond* NA NA NA 51 Complex CRISIL AA/Stable

INE729N08014 Perpetual bond 24-Nov-17 11.50% Perpetual 100 Highly
complex CRISIL AA-/Stable

NA Commercial
paper NA NA 7 to 365

Days 2500 Simple CRISIL A1+

INE729N07016 Non-convertible
debentures 26-Jun-20 8.35% 23-Mar-23 325 Simple CRISIL AA/Stable

NA Non-convertible
debentures* NA NA NA 1375 NA CRISIL AA/Stable

NA Cash Credit NA NA NA 545.50 NA CRISIL AA/Stable

NA
Working
Capital

Demand Loan
NA NA NA 1434.50 NA CRISIL AA/Stable

NA
External

Commercial
Borrowings

NA NA NA 1384.99 NA CRISIL AA/Stable

http://www.crisil.com/complexity-levels
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NA Proposed Long
Term Bank

Loan Facility**

NA NA NA 108.83 NA CRISIL AA/Stable

NA Term Loan# NA NA 1-May-22 50.00 NA CRISIL AA/Stable
NA Term Loan# NA NA 1-Jul-26 100.00 NA CRISIL AA/Stable
NA Term Loan NA NA 20-Aug-22 90.00 NA CRISIL AA/Stable

NA Term Loan# NA NA 29-May-
23 50.00 NA CRISIL AA/Stable

NA Term Loan NA NA 19-Nov-22 200.00 NA CRISIL AA/Stable
NA Term Loan NA NA 18-Nov-23 200.00 NA CRISIL AA/Stable
NA Term Loan NA NA 29-Mar-24 300.00 NA CRISIL AA/Stable
NA Term Loan NA NA 15-Oct-22 30.00 NA CRISIL AA/Stable
NA Term Loan# NA NA 24-Jul-23 50.00 NA CRISIL AA/Stable
NA Term Loan NA NA 28-Jan-22 25.00 NA CRISIL AA/Stable
NA Term Loan NA NA 12-Feb-24 125.00 NA CRISIL AA/Stable
NA Term Loan# NA NA 28-Apr-22 50.00 NA CRISIL AA/Stable
NA Term Loan# NA NA 29-Sep-22 25.00 NA CRISIL AA/Stable
NA Term Loan NA NA 18-Dec-22 75.00 NA CRISIL AA/Stable
NA Term Loan NA NA 30-Aug-22 75.09 NA CRISIL AA/Stable
NA Term Loan# NA NA 29-Sep-22 25.00 NA CRISIL AA/Stable
NA Term Loan NA NA 29-Sep-22 55.56 NA CRISIL AA/Stable
NA Term Loan NA NA 29-Jul-24 200.00 NA CRISIL AA/Stable
NA Term Loan NA NA 13-Aug-24 200.00 NA CRISIL AA/Stable
NA Term Loan NA NA 30-Dec-21 20.00 NA CRISIL AA/Stable
NA Term Loan NA NA 19-Mar-24 250.00 NA CRISIL AA/Stable

NA Term Loan NA NA 24-May-
24 200.00 NA CRISIL AA/Stable

NA Term Loan NA NA 30-Mar-24 77.76 NA CRISIL AA/Stable
NA Term Loan NA NA 27-Oct-24 200.00 NA CRISIL AA/Stable
NA Term Loan NA NA 25-Oct-24 150.00 NA CRISIL AA/Stable
NA Term Loan NA NA 24-Jun-24 430.55 NA CRISIL AA/Stable
NA Term Loan NA NA 27-Sep-24 472.22 NA CRISIL AA/Stable
NA Term Loan NA NA 24-Sep-24 300.00 NA CRISIL AA/Stable
NA Term Loan NA NA 21-Sep-24 250.00 NA CRISIL AA/Stable
NA Term Loan NA NA 25-Mar-25 250.00 NA CRISIL AA/Stable

*Yet to be issued
#Includes sub debt loans of Rs 350.0 crore comprising Aditya Birla Finance: Rs 150 crore, Axis Bank: Rs 50 crore, DCB Bank: Rs 50
crore, Federal Bank: Rs 75 crore, and HDFC Bank Ltd: Rs 25 crore.
**Interchangeable with short term bank facilities
 
Annexure - Details of Rating Withdrawn

ISIN Name of instrument Date of
allotment

Coupon
rate (%)

Maturity
date

Issue size
(Rs cr) Complexity

INE729N07024 Non-convertible
debentures 08-Oct-20 7.40% 08-Apr-22 100 Simple

 
Annexure - Rating History for last 3 Years

 Current 2022 (History) 2021 2020 2019 Start of
2019

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 8000.0 CRISIL

AA/Stable  -- 10-12-21 CRISIL
AA-/Positive 26-11-20

CRISIL
A1+ /

CRISIL
AA-/Stable

28-01-19
CRISIL
A1+ /

CRISIL
AA-/Stable

CRISIL
AA-/Stable

   --  -- 23-11-21
CRISIL

AA-/Positive
/ CRISIL

A1+
22-04-20

CRISIL
A1+ /

CRISIL
AA-/Stable

 -- --

   --  -- 03-06-21
CRISIL A1+

/ CRISIL
AA-/Stable

29-01-20
CRISIL
A1+ /

CRISIL
AA-/Stable

 -- --

   --  -- 05-02-21
CRISIL A1+

/ CRISIL
AA-/Stable

 --  -- --

Commercial
Paper ST 2500.0 CRISIL

A1+  -- 10-12-21 CRISIL A1+ 26-11-20 CRISIL
A1+ 28-01-19 CRISIL

A1+
CRISIL

A1+

   --  -- 23-11-21 CRISIL A1+ 22-04-20 CRISIL
A1+  -- --

   --  -- 03-06-21 CRISIL A1+ 29-01-20 CRISIL
A1+  -- --
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   --  -- 05-02-21 CRISIL A1+  --  -- --

Non
Convertible
Debentures

LT 1700.0 CRISIL
AA/Stable  -- 10-12-21 CRISIL

AA-/Positive 26-11-20 CRISIL
AA-/Stable 28-01-19 CRISIL

AA-/Stable
CRISIL

AA-/Stable

   --  -- 23-11-21 CRISIL
AA-/Positive 22-04-20 CRISIL

AA-/Stable  -- --

   --  -- 03-06-21 CRISIL
AA-/Stable 29-01-20 CRISIL

AA-/Stable  -- --

   --  -- 05-02-21 CRISIL
AA-/Stable  --  -- --

Perpetual
Bonds LT 100.0 CRISIL

AA-/Stable  -- 10-12-21 CRISIL
A+/Positive 26-11-20 CRISIL

A+/Stable 28-01-19 CRISIL
A+/Stable

CRISIL
A+/Stable

   --  -- 23-11-21 CRISIL
A+/Positive 22-04-20 CRISIL

A+/Stable  -- --

   --  -- 03-06-21 CRISIL
A+/Stable 29-01-20 CRISIL

A+/Stable  -- --

   --  -- 05-02-21 CRISIL
A+/Stable  --  -- --

Tier II Bond LT 900.0 CRISIL
AA/Stable  -- 10-12-21 CRISIL

AA-/Positive 26-11-20 CRISIL
AA-/Stable 28-01-19 CRISIL

AA-/Stable --

   --  -- 23-11-21 CRISIL
AA-/Positive 22-04-20 CRISIL

AA-/Stable  -- --

   --  -- 03-06-21 CRISIL
AA-/Stable 29-01-20 CRISIL

AA-/Stable  -- --

   --  -- 05-02-21 CRISIL
AA-/Stable  --  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Rating

Cash Credit 75 CRISIL AA/Stable
Cash Credit 95.5 CRISIL AA/Stable
Cash Credit 100 CRISIL AA/Stable
Cash Credit 275 CRISIL AA/Stable

External Commercial Borrowings 750.15 CRISIL AA/Stable
External Commercial Borrowings 349 CRISIL AA/Stable
External Commercial Borrowings 285.84 CRISIL AA/Stable
Proposed Long Term Bank Loan

Facility** 108.83 CRISIL AA/Stable

Term Loan 90 CRISIL AA/Stable
Term Loan 200 CRISIL AA/Stable
Term Loan 300 CRISIL AA/Stable
Term Loan 250 CRISIL AA/Stable
Term Loan# 150 CRISIL AA/Stable
Term Loan 300 CRISIL AA/Stable
Term Loan# 1058.42 CRISIL AA/Stable
Term Loan 400 CRISIL AA/Stable
Term Loan# 50 CRISIL AA/Stable
Term Loan 20 CRISIL AA/Stable
Term Loan# 150 CRISIL AA/Stable
Term Loan# 1000 CRISIL AA/Stable
Term Loan 280 CRISIL AA/Stable
Term Loan 200 CRISIL AA/Stable
Term Loan 77.76 CRISIL AA/Stable

Working Capital Demand Loan 200 CRISIL AA/Stable
Working Capital Demand Loan 80 CRISIL AA/Stable
Working Capital Demand Loan 50 CRISIL AA/Stable
Working Capital Demand Loan 50 CRISIL AA/Stable
Working Capital Demand Loan 65 CRISIL AA/Stable
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Working Capital Demand Loan 100 CRISIL AA/Stable
Working Capital Demand Loan 290 CRISIL AA/Stable
Working Capital Demand Loan 200 CRISIL AA/Stable
Working Capital Demand Loan 150 CRISIL AA/Stable
Working Capital Demand Loan 200 CRISIL AA/Stable
Working Capital Demand Loan 49.5 CRISIL AA/Stable

#Includes sub debt loans of Rs 350.0 crore comprising Aditya Birla Finance: Rs 150 crore, Axis Bank: Rs 50 crore, DCB Bank: Rs 50 crore, Federal Bank: Rs 75 crore,
and HDFC Bank Ltd: Rs 25 crore.
**Interchangeable with short term bank facilities

Criteria Details

Links to related criteria
CRISILs Bank Loan Ratings - process, scale and default recognition
Rating Criteria for Finance Companies
CRISILs Criteria for rating short term debt
Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com 

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra�ng report and/or credit ra�ng ra�onale (‘report’) that is provided by
CRISIL Ra�ngs Limited (‘CRISIL Ra�ngs’). To avoid doubt, the term ‘report’ includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs and the user.

 
We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regula�on (including the laws and regula�ons applicable in
the US).

 
Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

 

http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html
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Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, ‘CRISIL Ra�ngs Par�es’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

 
CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee – more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

 
CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@crisil.com, or at (0091) 1800 267 1301.

 
This report should not be reproduced or redistributed to any other person or in any form without prior wri�en consent from
CRISIL Ra�ngs.

 
All rights reserved @ CRISIL Ra�ngs Limited. CRISIL Ra�ngs is a wholly owned subsidiary of CRISIL Limited.

  

 

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked

Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the following link: h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/credit-ra�ngs-scale.html
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