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Facilities/Instruments Amount (X crore) Rating Action

Long / Short-term bank facilities 3,000.00 CARE AAA; Stable / CARE Al+ Reaffirmed

Commercial paper 5,000.00 CARE A1+ Reaffirmed
8,000.00

Commercial paper (Enhanced from CARE A1+ Reaffirmed
5,000.00)

Details of instruments/facilities in Annexure-1.
Rationale and key rating drivers

The ratings assigned to the various debt instruments and bank facilities of HDFC Securities Limited (HSL) factor in
the strong parentage HDFC Bank Limited (HDFC Bank- rated CARE AAA; Stable/ CARE A1+) and expected support
from the parent and strategic importance of HSL to the group by providing the bank’s customers access to a
broader suite of capital market and investment products. Ratings further factor in the managerial and operational
linkages it shares with the parent as well as the broader benefits including financial flexibility in raising funds, it
enjoys due to the extension of HDFC’s brand identity and shared client base.

Ratings continue to derive strength from HSL's strong retail broking franchise, comfortable capitalization, and
healthy earning profile. As on December 31, 2023, the active client base of the company on the National Stock
Exchange (NSE) stood at around 10.02 lakhs.

However, these rating strengths are partially offset by the risk inherent in the broking business due to high
dependence on the capital markets resulting in volatility in the income and profitability and increasing competition
in the sector.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors

Not applicable

Negative factors

e Weakening of the credit profile of HDFC Bank

e  Weakening of parent support or linkage with HDFC Bank or significant change in the shareholding of HDFC
Bank in HSL

e Sustained losses in HSL

Analytical approach:

Standalone along with factoring in linkages with the parent, HDFC Bank Limited (rated ‘CARE AAA; Stable/ CARE
A1+") owing to its strong operational and managerial linkages along with shared brand name.

Outlook: Stable
The stable outlook factors in the expectation that HSL will continue to have a healthy and diversified earnings

profile considering its strong retail broking franchise and comfortable capitalization along with a good active client
base.

!Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications
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Detailed description of the key rating drivers:

Key strengths

Parentage and expected support from HDFC Bank due to the operational linkages and managerial
linkages as well as benefits in terms of financial flexibility in fund raising

The majority stake in HSL is owned by HDFC Bank, the largest private sector bank in India designated as a Domestic
Systematically Important Bank (D-SIB) with a stake of 95.39% as on December 31, 2023. The group has extended
the identity of HDFC brand with HSL and HSL has operational linkages, access to established customer base and
franchise of the bank, business synergies which allows the group to offer a full bouquet of financial services. HSL
benefits from the widespread presence of HDFC Bank across the nation with diverse clientele base which is turn
helps HSL in getting leads for its business. More than 95% of the customers of the company are HDFC Bank’s
customers.

HSL has board representation from HDFC Bank. Arvind Vohra (Country Head of Retail Assets at HDFC Bank) is a
Director on the Board of HSL. Several personnel serving in key roles at HSL were previously associated with HDFC
Bank. Dhiraj Relli, serving as the Managing Director & CEO, was serving as Senior Executive Vice President & Head
of Branch banking in HDFC Bank. He has been associated with the HDFC group since 2008.

From an operational perspective, HDFC Bank's scale, widespread network and the group’s overall diverse clientele
aid HSL in lead generation for its broking business. Likewise, HSL's broking customers serve in further strengthening
the retail liability franchise of the bank. Given the existence of significant managerial and operational linkages,
name and brand sharing as well as a financially strong parent, CARE Ratings Limited (CARE Ratings) expects that
commensurate support will be forthcoming to HSL from its parent in times of need.

Strong retail broking franchise with adequate risk management

HSL is among the top ten retail brokers in India in terms of active clients (around 10.02 lakh clients as of December
31, 2023). It offers broking services, both in the equity and derivatives market segment for retail and institutional
clients and distributes third-party products, such as mutual funds, insurance policies, fixed deposits and IPOs,
among others. Along with these, the company also provides margin trading facility (MTF), a short-term loan to the
customers which stood at 5,722 crore as on December 31, 2023.

About 97% of the total brokerage as on December 31, 2023is from retail clients. In line with the industry trend of
digitalisation and greater emphasis on digital offerings, the company rationalised its distribution network through
consolidation of the existing branches lowering the branch count to 196 as on October 30, 2023. It significantly
ramped-up its digital presence with digital sources contributing 85% of the brokerage in FY23, up from 60% in
FY20.

In September 2023, the company launched a discount broking application "HDFC Sky” through which the company
is targeting Gen-Z, millennials and new-age investors which will further increase the client base. The seamless
integration with HDFC Bank as well as the benefits of the common branding will continue to play a key role in
growing and managing the overall broking franchise.

Healthy earnings profile

The company’s brokerage income reduced in FY23 on the back of reduced turnover of HSL on both the exchanges
(NSE & BSE) in line with the other players in the industry. The overall market turnover was impacted in FY23 due
to the high volatility in the market due to the geopolitical scenario. However, in 9MFY24 the turnover improved to
%3.9 lakh crore as against 3.7 lakh crore for the entire year due to the favorable market conditions.

Due to the inherent volatility in the broking business, the broking companies have a diversified income profile. HSL,
apart from brokerage income, also earns fee income from cross selling of financial products and interest on MTF
loans. The company reported brokerage and fee income of 1,061 crore in 9MFY24 as against X883 crore in
9MFY23.
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The MTF book of the company increased to 5,722 crore as on December 31, 2023, from 3,283 crore as on March
31, 2022. In Q2FY24, the company started a separate channel to focus on high net worth individual (HNI)
customers which further led to the increase in the MTF book. The company reported an increase in the interest
income from 648 crore in FY23 to X711 crore in 9MFY24. Finance costs increased from 3296 crore in FY23 to
%406 crore in 9MFY24 as the company saw increase in commercial paper borrowings to finance MTF book. There
was an increase in the cost of funds of commercial papers in 9MFY24 which ranged from 7% to 8.5% as against
4% to 8% in FY23.

The company’s operating expenses have largely remained stable in FY23. However, in H1FY24, the expenses have
increased on account of an increase in advertising and business promotion expenses for launching of HDFC SKY
application and payment of corporate social responsibility (CSR) liability in Q2FY24.

Thus, the increase in the operating expenses and increase in the finance cost to fund the increasing MTF book and
comply with margin requirements with Securities & Exchange Board of India (SEBI), coupled with increase in the
total assets of the company, led to the company reporting return on total assets (ROTA) of 5.8% as on December
31, 2023 (9.59% as on March 31, 2023) as against 15.52% as on March 31, 2022.

Comfortable capital position:

The company’s tangible net worth (TNW) increased to 1,955 crore as on December 31, 2023, from 1,741 crore
as on March 31, 2023, on healthy earnings partly offset by dividend payments of X477 crore in 9MFY24. Prior to
FY20, the company utilised borrowings mainly to meet exchange obligations from the broking business. However,
since FY20, HSL utilises the borrowings to fund the MTF book as well and hence borrowings have grown in tandem
with the loan book from 691 crore as on March 31, 2020 to 8,789 crore as on December 31, 2023, which has
led to the increase in the overall gearing to 4.1x as on December 31, 2023 from 3.02x as on March 31, 2023. The
borrowings have been entirely in the form of commercial paper (CP). HSL has been able to raise CP at a rate of
7% to 8.5% during 9MFY24 with tenor of three months majorly. It also has access to bank lines for meeting its
working capital requirements. The company plans to maintain overall gearing in the range of 4.50x to 4.75x in the
near term with the company’s strategy of further growing its MTF book, subject to regulatory cap on leverage. The
additional 1,000 crore that the company is planning to raise though rights issue, for which it has approval, world
further help in maintaining gearing levels below 5x. CARE Ratings derives comfort from HSL's strong financial
flexibility, as a subsidiary of HDFC Bank providing it access to diversified sources of funding.

Key weaknesses

Presence in inherently volatile and competitive broking business:

HSL's earning profile is significantly dependent on the capital market activities and overall trading volumes, which
are inherently volatile in nature. Income from brokerage accounts for 43% of the total income and income from
MTF book, which is also dependent on the capital market segment, accounts for 34% of the total income in FY23.
Nevertheless, income from the distribution of the third-party products such as mutual funds, insurance, bonds,
FDs and IPOs, among others gives a diversification to the overall revenue.

The company is also impacted by the intense competitive pressures in the brokerage industry with zero brokerage
firms seizing market share from entrenched players. Although this is expected to reduce in the next few years with
the company entering into the discount broking space with its application HDFC Sky launched in September 2023.

Liquidity: Adequate

HSL's funding requirements are largely towards maintaining margin with the stock exchanges and for its MTF
business. The margin requirements are largely met through bank guarantees which are backed by fixed deposits,
and for MTF business the company usually borrows in the form of commercial paper.

As on February 29, 2024, the company had borrowings of %9,620 crore through commercial paper, against which
the company had an unencumbered cash and cash equivalent of ¥736.88 crore and unutilized sanctioned lines of
credit of %2,345 crore. The company’s MTF book is a short-term book thus the inflows from the book will also be
used to meet debt obligation.
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The company enjoys financial flexibility, being a subsidiary of HDFC Bank to obtain additional funding from banks
or issue additional commercial paper to repay maturing debt.

Assumptions/Covenants
Not applicable

Environment, social, and governance (ESG) risks
Not applicable

Applicable criteria

Factoring Linkages Parent Sub JV Group
Financial Ratios - Financial Sector
Rating Outlook and Rating Watch

Short Term Instruments

Definition of Default

Broking Firms

About the company and industry

Industry classification

Macro-economic Indicator Sector Industry Basic Industry

Financial services Financial services Capital markets Stockbroking & Allied

HSL was incorporated in April 2000 as a joint venture of HDFC Bank Limited, HDFC Limited and Indocean Securities
Holdings Limited. It is engaged in a single line of business as a provider of broking services to its clients in the
capital market. The company is a public limited company listed in the debt market in BSE. HDFC Bank has been
gradually increasing its stake in HSL. It obtained a controlling interest of 55% in HSL in FY06 and as on 31 Dec
2023, the bank’s overall shareholding in HSL stood at 95.39%. The company is registered as a “Stockbroker” with
SEBI and as a “Corporate Agent” with the Insurance Regulatory and Development Authority (IRDA). The company
started with equity trading and later rolled out derivatives trading. Currently, it offers a broad suite of savings and
investment products along with the core broking product. It also distributes third-party products and plays a key
role in cross-selling products of its group companies. In FY19, HSL started offering MTF, as part of which the
company extends short-term loans to its broking customers fully secured against cash and/ or collateral of approved

securities.
Brief Financials (X crore) \ FY22 (A) FY23 (A) 9MFY24 (UA)

Total income 1,990 1,891 1,798
PAT 984 777 633
Interest coverage (times) 9.7 4.7 3.2
Total Assets 7,923 8,268 13,549
Net NPA (%) - - -
ROTA (%) 15.52% 9.59% 5.80%

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’

Status of non-cooperation with previous CRA:
Not applicable

Any other information:
Not Applicable

Rating history for last three years: Please refer to Annexure-2

Covenants of rated instrument / facility: Detailed explanation of covenants of the rated
instruments/facilities is given in Annexure-3
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Complexity level of various instruments rated: Please refer to Annexure-4

Lender details: Please refer to Annexure-5

Name of the Instrument

Commercial Paper-Commercial Paper

Annexure-1: Details of instruments/facilities

INE700G14GY4

Date of
Issuance

Coupon
Rate
(%)

Maturity

Date (DD-
MM-YYYY)

RATINGS

Rating
Assigned
along

with

Rating

_Outlook

25-10-2023 | 7.95% | 01-03-2024 | 100 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | y\e700G14Gv4 | 25-10-2023 | 7.95% | 01-03-2024 | 100 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | 1ne700G14H03 | 04-12-2023 | 8.05% | 04-03-2024 | 150 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | 1\e700G14HO3 | 04-12-2023 | 8.05% | 04-03-2024 | 25 CARE Al+
(Standalone)
Commercial Paper-Commercial Paper | 1ye700G14Hp0 | 06-12-2023 | 8.05% | 06-03-2024 | 150 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | 1ne700G14Hp0 | 06-12-2023 | 8.05% | 06-03-2024 | 50 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | yne700G14HP0 | 06-12-2023 | 8.05% | 06-03-2024 | 50 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | 1\e700G14Hp0 | 06-12-2023 | 8.05% | 06-03-2024 | 50 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | y\e7q0G14Hpo | 06-12-2023 | 8.05% | 06-03-2024 | 25 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | y\e00G144p0 | 06-12-2023 | 8.05% | 06-03-2024 | 25 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | 1ne700G14HPO | 06-12-2023 | 8.00% | 06-03-2024 | 100 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | y\e700G14HQ8 | 07-12-2023 | 8.00% | 07-03-2024 | 50 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | y\e700G14H08 | 07-12-2023 | 8.00% | 07-03-2024 | 150 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | 1\e700G14HRe | 11-12-2023 | 8.00% | 11-03-2024 | 250 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | y\e7q0G14Hs4 | 13-12-2023 | 7.95% | 13-03-2024 | 25 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper | y\e700G144s4 | 09-01-2024 | 7.90% | 13-03-2024 | 150 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper ol o 2
(Standalone) INE700G14HUO | 15-12-2023 | 8.06% | 15-03-2024 | 200 CARE AL+
Commercial Paper-Commercial Paper | 1\po00G14HUO | 15-12-2023 | 8.06% | 15-03-2024 | 100 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | 1ne700G14HUO | 15-12-2023 | 8.06% | 15-03-2024 | 75 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper ol o .
(Standalone) INE700G14HVS | 18-12-2023 | 8.06% | 18-03-2024 | 200 CARE AL+
Commercial Paper-Commercial Paper | 1\e700G14pvs | 27-12-2023 | 8.12% | 18-03-2024 | 300 CARE A1+
(Standalone)
Commercial Paper-Commercial Paper | y\e700G141B8 | 04-01-2024 | 8.00% | 19-03-2024 | 150 CARE AL+
(Standalone)
Commercial Paper-Commercial Paper ol o 2
(Standalone) INE700G14HW6 | 20-12-2023 | 8.06% | 20-03-2024 | 200 CARE AL+
Commercial Paper-Commercial Paper | y\esa0G1apx4 | 21-12-2023 | 8.13% | 21-03-2024 | 200 CARE AL+

(Standalone)
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E:Sotr:r?;:gfé)Paper-Commercial PAPEr | INE700G14HY2 | 22-12-2023 | 8.13% | 22-03-2024 | 300 CARE A1+
E:;:r::;‘;gfé)Paper-Commercial Paper | INE700G14HZ9 | 26-12-2023 | 8.13% | 26-03-2024 | 200 CARE A1+
(CSOtr::;:gif?é)Paper'c°mmercia| PaPer | INE700G141A0 | 27-12-2023 | 8.12% | 27-03-2024 | 50 CARE A1+
E:r:)tr‘:rr'gi‘Eif?flé)Paper'c"mmercia PaPer | INE700G14IH5 | 19-01-2024 | 8.40% | 02-04-2024 | 25 CARE AL+
(Cgtr::;:gi:é;aper'c°mmercia| PaPer | INE700G141G7 | 19-01-2024 | 8.40% | 03-04-2024 | 25 CARE A1+
E:r:)tr‘:rr'gi‘Eif?flé)Paper'c"mmercia PaPer | INE700G14IR4 | 09-02-2024 | 8.60% | 04-04-2024 | 25 CARE AL+
E:SOtr:rr'?f’Eir?tl’-)Papef-Commercial Paper | INE700G14IS2 | 09-02-2024 | 8.60% 05-04-2024 | 25 CARE A1+
(Cgtr::;:gi:é;aper'COmmercia Paper | INE700G141S2 | 09-02-2024 | 8.60% | 05-04-2024 | 25 CARE A1+
E:sot?:;:gfé)Paper-CommerciaI PaPer | INE700GI4IE2 | 18-01-2024 | 8.49% | 18-04-2024 | 250 CARE A1+
(Cgtr::;:gi:gaper'c°mmercia| PaPer | INE700GI4IE2 | 18-01-2024 | 8.49% | 18-04-2024 | 50 CARE A1+
(Cgtr::;:gi:é;aper'COmmercia PaPer | INE700GI4IE2 | 18-01-2024 | 8.49% | 18-04-2024 | 200 CARE A1+
E:S()tr;;rr:(f’:gifz‘ﬂtl’-)Paper-Commercial Paper | INE700G14IE2 | 18-01-2024 | 8.49% 18-04-2024 |5 CARE A1+
(Cgtr::;:gi:gaper'c°mmercia| PaPer | INE700G14IF9 | 19-01-2024 | 8.49% | 19-04-2024 | 75 CARE A1+
E:sot?:;:gfé)Paper-CommerciaI PaPer | INE700G14IF9 | 19-01-2024 | 8.49% | 19-04-2024 | 200 CARE A1+
(Cgt?:;:gi:gaper'commercia PaPer | INE700G14IF9 | 19-01-2024 | 8.49% | 19-04-2024 | 50 CARE A1+
(Cgtgr?;:gi:é;aper'COmmercia| PaPer | INE700G1411 | 23-01-2024 | 8.49% | 22-04-2024 | 150 CARE A1+
E:SOtr;r:}:’Lc’ifil’-)Paper-Commercial PaPer | INE700G141J1 | 23-01-2024 | 8.49% | 22-04-2024 | 75 CARE A1+
(Cgt?:;:gi:gaper'commercia Paper | INE700G1411 | 29-01-2024 | 8.70% | 22042024 | 5 CARE A1+
E:SOtr;::CE‘Eiril%)Paper'COmmercim PaPer | INE700G14I13 | 20-01-2024 | 8.49% | 29-04-2024 | 200 CARE AL+
E:SOtr;r:}:’Lc’ifil’-)Paper-Commercial PaPer | INE700G14I13 | 20-01-2024 | 8.70% | 29-04-2024 | 400 CARE A1+
(Cgtgr?;:gi:é;aper'COmmercia| PaPer | INE700G141L7 | 30-01-2024 | 8.70% | 30-04-2024 | 400 CARE A1+
(Cgc,)t?rﬂ:gfé)Paper-Commercial PaPer | INE700G14IMS | 02-02-2024 | 8.70% | 03-05-2024 | 25 CARE A1+
(Cgt?:;:‘c’fé)r)aper'COmmercial PaPer | INE700G14IM5 | 02-02-2024 | 8.70% | 03-05-2024 | 50 CARE A1+
(Csc')t?r:z:gi“aé)i)aper'COmmercia| PaPer | INE700G14IMS | 02-02-2024 | 8.70% | 03-05-2024 | 15 CARE A1+
(Cgt?r:z:‘c’i”aé)i)aper-cOmmercial PaPer | INE700G14IN3 | 05-02-2024 | 8.70% | 06-05-2024 | 50 CARE A1+
?Sigr?;zggﬂ;aper'COmmercial PaPer | INE700G14IN3 | 06-02-2024 | 8.70% | 06-05-2024 | 150 CARE A1+
(Csc')t?r:z:gi“aé)%per'COmmercia| PaPer | INE700G14101 | 06-02-2024 | 8.65% | 07-05-2024 | 150 CARE A1+
(Cgt?:;:‘c’fé)r)aper-Commercial PaPer | INE700G14101 | 09-02-2024 | 8.75% | 07-05-2024 | 150 CARE A1+
f&':ﬁjjgggfé;aper-commerdal PaPer | INE700G14IP8 | 07-02-2024 | 8.65% | 08-05-2024 | 75 CARE A1+
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g{:ﬁ;ﬁ{gfgaper'commerda' PaPer | INE700G141Q6 | 08-02-2024 | 8.63% | 09-05-2024 | 25 CARE AL+
g{:ﬁ;‘;ﬁfépaper'commerda' Paper | INE700G14IQ6 | 08-02-2024 | 8.63% | 09-05-2024 | 25 CARE AL+
(Csotr:r?;:gr?gaper'cmmerda' Paper | INE700G141U8 | 12022024 | 8.75% | 13-05-2024 | 250 CARE A1+
g{::ﬂgfgaper'commerda' Paper | INE700G14IV6 | 13-02-2024 | 8.75% | 14-05-2024 | 25 CARE AL+
(Cgtr::;;:gfgaper'commerda' PaPer | INE700G14IV6 | 13-02-2024 |8.75% | 14-05-2024 | 50 CARE AL+
g{:ﬁ;ﬁ{gfgaper'commerda' Paper | INE700G14IV6 | 13-02-2024 | 8.75% | 14-05-2024 | 25 CARE A1+
g{::;‘:gfgaper'commerda' Paper | INE700G14IV6 | 13-02-2024 | 8.85% | 14-05-2024 | 200 CARE AL+
(Csotr::;:gi:gaper'COmmerCia' PaPer | INE700G14IV6 | 13-02-2024 | 8.85% | 14-05-2024 | 200 CARE AL+
?gt?rﬂiigfgaper'commerda' Paper | INE700G14Iv6 | 13-02-2024 | 8.85% | 14-05-2024 | 50 CARE AL+
(Cgtr::;‘:gi:gaper'commerda' Paper | |NE700G14IW4 | 16-02-2024 | 8.85% | 17-05-2024 | 200 CARE AL+
(Csotr::;:gi:gaper'COmmerCia' Paper | INE700G14IW4 | 16-02-2024 | 8.85% | 17-05-2024 | 400 CARE A1+
fs"{;“;gijgfgfaPer'c"mme”‘a' Paper | INE700G14IX2 | 20-02-2024 | 8.75% | 21-05-2024 | 250 CARE AL+
(Cgtr::;‘:giﬁgaper'COmmerCia' Paper | NE700G141z7 | 21-02-2024 | 8.80% | 22-05-2024 | 50 CARE A1+
E:sot?r':(}:gfgaper'commerda' Paper | INE700G141z7 | 21-02-2024 | 8.80% | 22-05-2024 | 20 CARE A1+
(Cgt?:;‘:gi:gaper'commerda' Paper | |NE700G141z7 | 21-02-2024 | 8.80% | 22-05-2024 | 50 CARE A1+
(Csotr:r?;:gi:gaper'commerda' Paper | INE700G141z7 | 22-02-2024 | 8.80% | 22-05-2024 | 250 CARE AL+
fsot?rﬂiﬁfgaper'commerda' Paper | INE700G14IY0 | 23-02-2024 | 8.80% | 24-05-2024 | 250 CARE AL+
(Cgt?:;‘:gi:gaper'commerda' Paper | INE700G14JA8 | 26-02-2024 | 8.70% | 27-05-2024 | 250 CARE Al+
%sot?:&:gfgaper'commerda' Paper | INE700G141B6 | 27-02-2024 | 8.60% | 28-05-2024 | 25 CARE A1+
fsot?rﬂiﬁfgaper'commerda' Paper | INE700G141C4 | 29-02-2024 | 8.55% | 30-05-2024 | 250 CARE AL+
(C_c?t':r?;:gfgaper'commerda' PaPer | INE700G14C4 | 20-02-2024 | 8.55% | 30-05-2024 | 300 CARE AL+
%S?t?rﬂ:gfgaper'commerda' Paber | INE700G14IK9 | 25-01-2024 | 8.74% | 24-01-2025 | 50 CARE AL+
(Cgt?r?;:gﬂ;aper'commerda' PaPer | INE700G141K9 | 25-01-2024 | 8.74% | 24-01-2025 | 100 CARE AL+
(Cs?t?r:z:gi:é;aper'commerda' Paper | INE700G14IK9 | 25-01-2024 | 8.74% | 24-01-2025 | 50 CARE Al+
f&?ﬁ'&i?ﬁ'ﬁé{’?ﬁ%ﬁ?&?erc'a' Paper 3,380.00 | CARE AL+

CARE AAA;
Fund-based/Non-fund-based-LT/ST - - 1500 Stable /

CARE AL+
Fund-based/Non-fund-based-LT/ST i ) 1500 ggiIIEeA/AA;
(proposed) CARE AL+
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history of last three years

Current Ratings

Rating History

Care

RATINGS

Date(s)
Name of the and Date(s) Date(s) DEICIO)
Instrument/Ban Amount Rating(s and and and
k Facilities Type Outstandin | Rating ) Rating(s) Rating(s) Rating(s)

g (X crore) assigned assigned in assigned in assigned in

in 2023- 2022-2023 2021-2022 2020-2021

2024
Commercial 1)CARE
Paper-Commercial ST 5000.00 CARE Al+ 1)CARE Al+ | 1)CARE A1+ | 1)CARE Al+
Paper ) Al+ (22-Dec- (27-Dec-22) | (29-Dec-21) | (12-Mar-21)
(Standalone) 23)
Commercial 1)CARE
Paper-Commercial ST 8000.00 CARE Al+ 1)CARE A1+ | 1)CARE Al+ | _
Paper ' Al+ (22-Dec- | (27-Dec-22) | (29-Dec-21)
(Standalone) 23)

1)CARE

CARE AAA:
. ! 1)CARE AAA; | 1)CARE AAA;
Fund-based/Non- | .| o0 o QA’?)] gi\ag'Ee/ Stable / Stable /
fund-based-LT/sT | T/ ' C;aREe WA CAREAL+ | CAREAL+ |~
At (22-Dec- (27-Dec-22) | (29-Dec-21)
23)

ST= Short term, LT/ ST= Long term/ Short term

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities

Not applicable

Annexure-4: Comp

lexity level of various instruments rated
Name of the Instrument

Complexity Level

Commercial Paper-Commercial Paper (Standalone)

Simple

Fund-based/Non-fund-based-LT/ST

Simple

Annexure-5: Lender details

To view the lender-wise details of bank facilities please click here

Note on complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on
the basis of complexity. Investors/market intermediaries/regulators or others are welcome to write to
care@careedge.in for any clarifications.
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About us:

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the
Securities and Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by
the RBI. With an equitable position in the Indian capital market, CARE Ratings provides a wide array of credit rating
services that help corporates raise capital and enable investors to make informed decisions. With an established
track record of rating companies over almost three decades, CARE Ratings follows a robust and transparent rating
process that leverages its domain and analytical expertise, backed by the methodologies congruent with the
international best practices. CARE Ratings has played a pivotal role in developing bank debt and capital market
instruments, including commercial papers, corporate bonds and debentures, and structured credit.

Disclaimer:

The ratings issued by CARE 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. These ratings do not
convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook
based on information obtained from reliable and credible sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or
completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such information. Most
entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. In case
of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the
partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured
loans brought in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for
any errors and states that it has no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not
factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of
rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp downgrades.

For the detailed Rationale Report and subscription information,
please visit www.careedge.in
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