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Facilities/Instruments Amount (X crore) Rating! Rating Action
Long-term bank facilities (Enhanc:él7f1r(5).r204,500. 00) CARE AAA; Stable Reaffirmed
Long-term bank facilities (Enhanc::’:r 351'0305,500. 00) CARE AAA; Stable Reaffirmed
Long-term instruments — Subordinate debt 3,000.00 CARE AAA; Stable Reaffirmed
Long-term instruments — Subordinate debt 900.00 CARE AAA; Stable Reaffirmed
Long-term instruments — Perpetual debt 1,000.00 CARE AAA; Stable Reaffirmed
Long-term instruments — Perpetual debt 500.00 CARE AAA; Stable Reaffirmed
Long-term instruments — Subordinate debt 2,000.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures 7,808.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures 15,000.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures 7,500.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures 10,000.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures 2,500.00 CARE AAA; Stable Reaffirmed
Non-convertible debentures* (Re duce?j’??ozr.nog, 692.00) CARE AAA; Stable Reaffirmed
Commercial paper 5,000.00 CARE A1+ Reaffirmed
Long-term instruments — Subordinate debt 600.00 CARE AAA; Stable Assigned

Details of instruments/facilities in Annexure-1.
*Reduced on the request from client and maturity of instrument

Rationale and key rating drivers

Ratings continue to factor in strength that HDBFS derives from strategic importance and expectation of continued support from
its parent and majority shareholder, HDFC Bank Limited (HBL; rated ‘CARE AAA; Stable’, ‘CARE Al+’). Considering its strong
parentage and shared branding, the company enjoys strong financial flexibility which enables the company to raise funds from
diverse avenues at competitive rates. Ratings further consider its established retail franchise, experienced management, healthy
capitalisation and strong liquidity position. While CARE Ratings Limited (CARE Ratings) takes cognisance of the company’s
presence in unsecured and relatively riskier segments, HDBFSL's stringent underwriting and provisioning policies provide
comfort.

Rating sensitivities: Factors likely to lead to rating actions
Factors that could, individually or collectively, lead to positive rating action/upgrade:
) Not applicable

Factors that could, individually or collectively, lead to negative rating action/downgrade:

o Material dilution in the ownership by, expected support from, and strategic importance to HBL
) Deterioration in credit profile of HBL
) Moderation in capital buffers of both HDBFS and HBL with considerable fall in capital adequacy ratio close to the

regulatory requirement

IComplete definition of ratings assigned are available at www.careedge.in and other CARE Ratings Limited’s publications.

1 CARE Ratings Ltd.


http://www.careedge.in/

Press Release care

RATINGS

o Declining business growth and deterioration in profitability parameters on a sustained basis
o Material dilution in asset quality parameters on a sustained basis

Analytical approach: CARE Ratings has analysed the standalone credit profile of HDBFS Limited and its strategic
importance to and expectation of continued support from its parent HBL.

Outlook: Stable
The stable outlook factors in expectations of continued support to HDBFS from HBL. On the business front, CARE Ratings
expects the company to maintain its position in retail financing space with continuous growth momentum in loan portfolio.

Detailed description of key rating drivers:

Key strengths

Strong linkages with and strategic importance to parent HDFC Bank

By virtue of being a subsidiary of HBL, HDBFS benefits from strategic importance and expectation of continued support from its
parent HBL. HBL is the largest private sector bank in India with standalone total assets of ¥40,06,538 crore as on June 30,
2024, and has been identified as Domestic Systemically Important Bank (DSIB) by the Reserve Bank of India.

HDBFS has strong linkages with HBL in terms of sharing brand name and logo which enhances its financial flexibility. HBL also
provides strategic oversight with representations on the Board and crucial committees. Mr. Jimmy Tata, Chief Credit Officer —
HBL is also Non- Executive Director (Non-Independent) of HDBFS.

The company’s operations are independently run by professional management team headed by G Ramesh (MD and CEO) who
has over two decades of experience across business development, banking, consumer finance and operations. He is assisted by
a team of experienced and qualified senior professionals, most of whom have been associated with the company since long.
HDBFS's board comprises of seven independent directors, two additional independent director and one non-executive director,
who have extensive experience in facets of banking and financial services.

Given the shared brand name and expectations of continued support from parent, HDBFS's ratings derive significant strength
from HBL and material weakening in HBL's credit profile and/or dilution of HDBFS's strategic linkages with HBL will be
considered as a credit negative.

Established presence in granular retail segment with healthy share of secured loan portfolio:

HDBFS is one of the leading players in retail financing space with diversified loan book having 75:25 mix of secured and
unsecured businesses. Demand for credit in retail segment has indeed been strong, contributing to significant growth in
disbursement which grew at compound annual growth rate (CAGR) of 20% over the last three years.

As on March 31, 2024, asset-backed loans (primarily comprising PV, CV and CE) continued to account for majority share of
assets under management (AUM) at 44.6% (PY:43.2%), followed by loan against property (LAP) at 23.8% (PY: 26.6%),
personal loans — 24.1% (PY: 23.8%) and consumer durable loans at — 7.4% (PY: 6.3%), respectively.

In the last five years, the company developed a strong franchise and geographical reach with presence in 1,148 locations with
network of 1,682 branches as on March 31, 2024.

Comfortable capital structure and diversified resources profile

Strong ability to raise capital and internal accruals have helped HDBFS to maintain comfortable capital adequacy ratio (CAR)
which stood at 19.25% with Tier-I CAR at 14.12% as on March 31, 2024. The company reported tangible net worth and
gearing of 12,781 crore and 5.87x as on March 31, 2024. As on June 30, 2024, net worth and gearing stood at ¥13,298 crore
and 5.91x.

Given strong linkages with HBL, provides financial flexibility to the company and enables it to raise resources at competitive
rates. CARE Ratings takes note of RBI's direction towards increase in the risk weights on banks’ exposure to NBFCs by 25%
(over and above the risk weight associated with the given external rating), which led to some rise in cost of bank borrowings
for NBFC sector in general. As on March 31, 2024, borrowings mix was well diversified with money markets (constituting
56.89% of total borrowings), borrowings from banks (43.11% of total borrowings). The company aims to match fixed floating
proportion of its borrowings aligned with lending profile to protect earnings from adverse interest rate movements.

Improvement in business volumes and profitability metrics:

HDBFS disbursements grew by 48% y-o-y in FY24. Backed by higher disbursements, the company’s AUM increased from
%70,084 crore for FY23 to 90,235 crore for FY24 and further to 295,643 crore as on June 30, 2024.

Led by rise in borrowings costs, NIMs contracted by 50bps to 7.83% in FY24. Due to technology automation and reduced
reliance on a single vendor for BPO services (offered by HDBFS) led to decrease in opex cost (Opex/ATA) which stood at 5.96%
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in FY24 as against 7.42% in FY23. Credit costs moderated from 2.05% in FY23 to 1.33% in FY24, given the improvement in
collection efficiency and dip in slippage ratio. Improvement in credit and opex costs have more or less offset impact of lower
margins resulting in marginal improvement in return on total assets (ROTA) to 3.06% in FY24 as against 3.01% in FY23.

Key weaknesses
Moderate asset quality and presence in unsecured and relatively riskier segments

Though moderate, the company’s asset quality metrics have been improving primarily on account of augmentation in the
collection efficiency which resulted in reduction in NPAs (including recoveries and write offs) by 3,144 crore (P.Y. X4,265 crore)
on account of which its GNPA and NNPA as on March 31, 2024, declined to 1.90% and 0.63% as compared to 2.73% and
0.97% as on March 31, 2023. As on June 30, 2024, GNPA and NNPA stood at 1.93% and 0.77%. Within retail portfolio, the
company has exposure towards relatively riskier asset classes whereby considering vulnerability of borrowers cashflows to
economic shocks.

With a view to mitigate risk, the company has been increasing provision cover mainly for unsecured product categories. As a
result, ECL provision cover on stage 2 and stage 3 assets as on March 31, 2024 increased to 29.38% (P.Y.: 28.15%) and
66.82% (P.Y.: 65.10%) respectively. Three years average net stage 3 to tangible net-worth stood at 9%.

While CARE takes cognisance of overall improvement in asset quality, the same shall continue to be monitorable.

Liquidity: Strong

As on June 30, 2024, HDBFS liquidity position remained strong with positive cumulative mismatches in all the buckets. Over the
next one year (July 01, 2024 till June 30, 2025), the company has repayments (including interest) of ¥33,732 crore. Against
this, the company has adequate liquidity in the form of cash and liquid investments of ¥3,523 crore and scheduled asset inflows
(including interest) of 62,400 crore. Additionally, HDBFS's strong resources raising ability and unutilised bank lines stood at
5,759 crore provides comfort.

Assumptions/Covenants: Not applicable
Environment, social, and governance (ESG) risks: Not applicable

Applicable criteria

Definition of Default

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

Short Term Instruments

Non Banking Financial Companies

About the company and industry

Industry classification

Macro Economic Indicator \ Sector Industry Basic Industry
Financial Services Financial Services Finance Non Banking Financial
Company (NBFC)

About HBL:

The Housing Development Finance Corporation Limited was among the first to receive an ‘in principle’ approval from the
Reserve Bank of India (RBI) to set up a bank in the private sector, as part of the RBI's liberalisation of the Indian banking
industry in 1994. The bank was incorporated in August 1994 in the name of ‘HDFC Bank Limited” (HBL), with its registered
office in Mumbai, India. At present, HBL is the largest private sector bank in India. As on March 31,2024, the bank’s total
balance sheet size stood at ¥40,30,194 crore. HBL continues to be identified as a Domestic Systemically Important Bank (D -
SIB) as per the RBI.

About HDBFS Limited:
HDBFS Limited is a subsidiary of HBL with a shareholding of ~94.64% as on March 31, 2024. HDBFS was incorporated in June
2007 and commenced its lending operations in March 2008. HDBFS is a lending company which offers retail loans like loan
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against property (LAP), commercial vehicle (CV) and construction equipment (CE) financing, gold loan, consumptions loans,
personal loans, etc. The company operates through a network of 1,682 operational branches as on March 31, 2024, located in
1,148 cities across India. The company is also a corporate agent for HDFC Standard Life Insurance Company and HDFC Ergo
General Insurance to distribute their insurance products.

Brief Financials (X crore)

March 31, 2023 (A) March 31, 2024 (A) Q1FY25 (UA)

Total income 12,403 14,171 3,884
PAT 1,959 2,461 582
Interest coverage (times) 1.75 1.68 1.52
Total Assets* 69,029 91,594 97,779
Net NPA (%) 0.97 0.63 0.77
ROTA (%) 3.01 3.06 2.46

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’; *Net of intangible assets and deferred tax assets

Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable

Rating history for last three years: Annexure-2

Detailed explanation of covenants of rated instrument / facility: Annexure-3

Complexity level of various instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities:

Instrument

Date of
Issuance

Coupon Rate

(%)

Maturity
Date

Size of
the Issue

Rating
Assigned
along with
Rating
Outlook

Commercial Paper INE756114DN2 | 26-02-2024 8.22% 25-02-2025 100 CARE A1+
Commercial Paper INE756114DN2 | 26-02-2024 8.22% 25-02-2025 25 CARE AL+
Commercial Paper INE756114DP7 | 23-04-2024 7.80% 05-02-2025 100 CARE A1+
Commercial Paper INE756114DS1 | 30-04-2024 7.90% 10-02-2025 50 CARE A1+
Commercial Paper INE756114DS1 | 30-04-2024 7.90% 10-02-2025 25 CARE AL+
Commercial Paper INE756114DX1 | 21-08-2024 7.21% 13-09-2024 135 CARE A1+
Commercial Paper INE756114DY9 | 27-08-2024 7.40% 03-09-2024 300 CARE A1+
Commercial Paper 4265 CARE Al+
(Proposed)

Debt-Subordinate Debt | INE756108082 | 13-Nov-14 9.55% 13-Nov-24 100 CA;EQ’;A;
Debt-Subordinate Debt | INE756108090 | 17-Nov-14 9.55% 15-Nov-24 200 CA;E;}QA;
Debt-Subordinate Debt INE756108116 | 06-Dec-16 8.05% 04-Dec-26 170 CA;';QQA;
Debt-Subordinate Debt | INE756108108 | 22-Jul-16 8.79% 22-1ul-26 220 CA;EQ:A;
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Ra_ting
Instrument Ista::n(::fe ST NG thso.:zles ::e ali\:rsllgg_a?:h
Rating
Outlook
Debt-Subordinate Debt | INE756108124 | 01-Feb-18 8.42% 01-Feb-28 150 CARE DA
Debt-Subordinate Debt | INE756108132 | 21-Feb-18 8.45% 21-Feb-28 130 CA;EQ:A;
Debt-Subordinate Debt | INE756108140 | 27-Jul-18 9.05% 27-1ul-28 250 CA;EQ’;A;
Debt-Subordinate Debt | INE756108173 | 15-Nov-18 9.70% 15-Nov-28 350 CA;EQ’;A;
Debt-Subordinate Debt | INE756108181 | 07-Jun-19 8.85% 07-Jun-29 315 CARE PAR
Debt-Subordinate Debt | INE756108181 | 24-Jan-20 8.85% 07-Jun-29 228.5 CA;EQ’;A;
Debt-Subordinate Debt | INE756108215 | 02-Nov-20 7.35% 01-Nov-30 356.5 CARE AR
Debt-Subordinate Debt | INE756108256 | 22-Dec-23 8.40% 22-Dec-33 200 CARE DA
Debt-Subordinate Debt | INE756108256 | 09-Jan-24 8.40% 22-Dec-33 300 CA;EIQ’;A;
Debt-Subordinate Debt | INE756108256 | 13-Mar-24 8.40% 22-Dec-33 1500 CARE AR
Debt-Subordinate Debt ) ) ) ) 1430 CARE AAA;
(Proposed) Stable
Debt-Subordinate Debt ) ) ) } 600 CARE AAA;
(Proposed) Stable
Debt-Perpetual Debt INE756108231 | 29-10-2021 7.68% 29-10-2031 150 CARE PAR
Debt-Perpetual Debt INE756108157 | 06-08-2018 9.40% 06-08-2028 200 CARE AR
Debt-Perpetual Debt INE756108165 | 07-09-2018 9.15% 07-09-2028 100 CARE PAR
Debt-Perpetual Debt INE756108199 | 16-08-2019 8.70% 16-08-2029 100 CARE AR
Debt-Perpetual Debt INE756108207 | 29-11-2019 8.70% 29-11-2029 100 CA;E\Q’;A;
Debt-Perpetual Debt INE756108249 | 15-12-2023 8.50% 15-12-2033 150 CA;';Q’;A;
Debt-Perpetual Debt INE756108264 | 29-12-2023 8.45% 29-12-2033 200 CARE AR
Debt-Perpetual Debt INE756108272 | 13-06-2024 8.55% 13-06-2034 150 CARE PAR
Debt-Perpetual Debt INE756108280 | 15-07-2024 8.71% 15-07-2034 350 CA;';Q’;A;
gg:\?g:tl}lt;?;_ll)\lgt:‘entures INE756107EV7 | 08-08-2019 8.05 08-08-2029 1500 CA;EQ’;A;
ggssgft‘;gfes'g:é‘enwres INE756107DT3 | 25-08-2021 5.7 25-10-2024 800 CA;E;}QA;
gg:\?g:tL:I;?eS-DN:Sentures INE756107DV9 | 13-09-2021 5.49 13-09-2024 150 CA;EQ’QA;
D O ires | INE7S6107DW7 | 13-09-2021 Z‘(*;i"rfgg‘;‘;” 26-06-2026 130 Ao EAN
Do o ec | INE756107DX5 | 13-09-2021 6.35 11-09-2026 500 RN
ggssg&%‘r:g:gentwes INE756107DX5 | 22-09-2021 6.35 11-09-2026 560 CA;E;}QA;
Debentures-Non INE756107DZ0 | 10-11-2021 5.75 08-11-2024 500 CARE AAA;
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Date of
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Coupon Rate

Maturity
Date

RATINGS

Size of
the Issue

Rating
Assigned
along with
Rating
Outlook

Convertible Debentures Stable

ggrt\’s;tt‘fgfj'ggé‘entures INE756107DZ0 | 26-11-2021 5.75 08-11-2024 775 CA;';Q’;A;
2§:§2:t‘fgfj'g§é‘entures INE756107EB9 | 23-12-2021 6 19-06-2025 200 CA;EQ’;A;
Egs\fg:t‘;gf:ggé‘entures INE756107ED5 | 17-03-2022 6.3 17-03-2025 400 AR AR
ggrt\’s;tt‘fgfj'ggé‘entures INE756107DT3 | 03-06-2022 5.7 25-10-2024 130 CA;';Q’;A;
2§:§2:t‘fgfj'g§é‘entures INE756107EE3 | 03-06-2022 7.49 24-06-2025 350 CA;EQ’;A;
D O rec | INE7SGIO7EFO | 07-07-2022 omagol | 07072025 | 330 CARE AR
gggsgft‘fgf:'ggé‘entures INE756107EG8 | 07-07-2022 7.7 11-08-2025 125 CARE DA
ggrr:\?g:tl}lt;?:_gggentures INE756107E14 | 19-08-2022 7.5 23-09-2025 891 CA;EIQ’;A;
ggrt:\?g:tl:t;?;_gg;entures INE756107EJ2 | 12-09-2022 7.6 10-09-2027 325 CA;E;}QA;
Debentes on e | INE7SGI07EFO | 28-09-2022 Z‘(e;f;f;"g%‘)’” 07-07-2025 80 CARE DA
D e o ec | INE7SGI07EFO | 14-10-2022 Z(exri‘r’r(f‘;‘fg'f’é’)” 07-07-2025 57 CARE PAR
ggs\fg:t‘fglees'gggenwres INE756107E14 | 14-10-2022 7.5 23-09-2025 45 CA;ES’;‘A;
Debentes Hon e | INE7SGI0O7EKO | 25-10-2022 Z?;i‘;fg.%%‘)’” 13-01-2026 250 CARE DA
D e o ec | INE7SGIO7ELS | 25-10-2022 8.04 25-02-2026 810 CARE PAR
D e o ee | INE7SBIO7EKO | 17-11-2022 Z‘(";i"rfé’.‘g;‘;” 13-01-2026 200 CARE AR
ggzjgft‘fgfg'gggenwres INE756107EL8 | 17-11-2022 8.04 25-02-2026 650 CARE PAR
gg:sgttl?t;?:_ggﬁentures INE756107EM6 | 17-11-2022 7.96 17-11-2025 260 CA;EQ’;A;
D e o ee | INE7SBIOZEKO | 21-12-2022 Z&‘:rc_‘;?é’s")” 13-01-2026 85 CARE AR
ggssgft‘fgfes'g:é‘enwres INE756107EN4 | 21-12-2022 7.84 14-07-2026 185 CA;E;}QA;
Debentes on e | INE7SGIO7EKO | 16-01-2023 Comaoe | 13012026 | 510 CARE DA
gg:sgttl?t;?:_ggﬁentures INE756107E02 | 16-01-2023 7.99 16-03-2026 1776 CA;EQ’;A;
ggssgft‘fgfes'g:é‘enwres INE756107EP9 | 23-02-2023 8.0736 17-04-2026 244 CA;E;}QA;
gg:\fgftti’l;fes'gg;enwres INE756107ER5 | 20-03-2023 8.3774 24-04-2026 610 CA;EQQA;
ggssgft‘;gle:gggenwres INE756107EQ7 | 20-03-2023 Z‘(*;f’rrcggpl‘;” 17-03-2028 | 323.18 CA;EQ’;A;
gﬁz\fgﬁt‘i’gfj'ggg‘entwes INE756107EE3 | 17-04-2023 7.49 24-01-2025 1300 RN
ggssg&i’gfj'gggentures INE756107ES3 | 17-04-2023 8.1965 30-05-2025 1500 CA;E;}QA;
Egssgft‘i’l;f:'ggg‘enwres INE756107EG8 | 11-05-2023 7.7 11-08-2025 585 CA;EQ’QA;
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Debentes o e | INE7S6IO7EDS | 30-05-2023 6.3 17-03-2025 600 CARE DA
ggrt\’s;tt‘fgfj'ggé‘entures INE756107ER5 | 30-05-2023 8.3774 24-04-2026 400 CA;EQ’;A;
2§:§2:t‘fgfj'g§é‘entures INE756107EB9 | 23-06-2023 6 19-06-2025 615 CA;EQ’;A;
Egs\fg:t‘;gf:ggé‘entures INE756107DX5 | 30-06-2023 6.35 11-09-2026 595 AR AR
D e O ee | INE7SGIOZETL | 30-06-2023 8.18 08-05-2026 400 CARE PAR
2§:§2:t‘fgfj'g§é‘entures INE756107DT3 | 13-07-203 5.7 25-10-2024 500 CA;EQ’;A;
ggrt:\?g:tl:t;?;_gg;entures INE756107EB9 | 13-07-2023 6 19-06-2025 530 CA;E;}QA;
Debentes on e | INE7S6107EBO | 25-07-2023 6 19-06-2025 500 CARE DA
ggrr:\?g:tl}lt;?:_gggentures INE756107EG8 | 25-07-2023 7.7 11-08-2025 825 CA;EIQ’;A;
ggrt:\?g:tl:t;?;_gg;entures INE756107EU9 | 25-07-2023 7.988 08-12-2026 745 CA;E;}QA;
gggsgft‘fgf:'ggé‘entures INE756107EG8 | 07-09-2023 7.7 11-08-2025 720 CA;E]Q’;A;
ggrr:\?g:tl}lt;?:_gggentures INE756107EFO | 07-09-2023 NA 07-07-2025 225 CA;EIQ’;A;
ggs\fg:t‘fglees'gggenwres INE756107EU9 | 26-09-2023 7.988 08-12-2026 165 CA;ES’;‘A;
ggrt:\?g:tl:t;?;_gg;entures INE756107EF0 | 26-09-2023 NA 07-07-2025 150 CA;E;}QA;
ggr?sg:tl}ltgfj_gggentures INE756107EP9 | 19-10-2023 8.0736 17-04-2026 | 597.5 CA;EQ’;A;
gs:\fgft‘fgfes'ggé‘entures INE756107ED5 | 19-10-2023 6.3 17-03-2025 725 CA;ESQA;
ggzjgft‘fgfg'gggenwres INE756107EG8 | 09-11-2023 7.7 11-08-2025 520 CARE PAR
ggrt:\fgft‘fgf:'gggentures INE756I07EWS | 16-11-2023 8.1293 16-11-2028 250 CA;E]Q’;A;
gs:\fgrtt‘fgfes'g:g‘enwres INE756107EM6 | 06-12-2023 7.96 17-11-2025 876 CA;ESQA;
ggssgft‘fgfes'g:é‘enwres INE756107EU9 | 06-12-2023 7.988 08-12-2026 115 CA;E;}QA;
ggrt:\fgft‘fgf:'gggentures INE756107EN4 | 15-01-2024 7.84 14-07-2026 515 CA;EQ’;A;
gg:sgttl?t;?:_ggﬁentures INE756107EM6 | 15-01-2024 7.96 17-11-2025 70 CA;EQ’;A;
ggssgft‘fgfes'g:é‘enwres INE756107EW5 | 19-01-2024 8.1293 16-11-2028 250 CA;E;}QA;
gg:\fgftti’l;fes'gg;enwres INE756107EW5 | 20-02-2024 8.1293 16-11-2028 195 CA;EQQA;
gsssgft‘i‘l;f:ggg‘enwres INE756107EX3 | 20-02-2024 8.2378 06-04-2027 137 CA;EQQA;
D e o ec | INE756I07EO2 | 27-02-2024 7.99 16-03-2026 700 RN
ggg\fg&i’gfes'gggentures INE756107EY1 | 27-02-2024 8.3324 10-05-2027 719 CA;';QQA;
Debentures-Non INE756107EY1 | 10-04-2024 8.3324 10-05-2027 500 CARE AAA;
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Convertible Debentures Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07ES3 | 22-04-2024 8.1965 30-05-2025 1500 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EY1 | 29-04-2024 8.3324 10-05-2027 70 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EL8 | 09-05-2024 8.04 25-02-2026 1075 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EZ8 | 09-05-2024 8.3439 05-07-2027 1500 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07FA8 | 07-06-2024 8.3333 06-08-2027 475 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EP9 | 20-06-2024 8.0736 17-04-2026 525 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EW5 | 20-06-2024 8.1293 16-11-2028 100 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07E]2 | 28-06-2024 7.65 10-09-2027 1103 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EN4 | 23-07-2024 7.84 14-07-2026 1000 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07E]2 | 23-07-2024 7.65 10-09-2027 1000 Stable
Debentures-Non CARE AAA;
Convertible Debentures INE756I07EN4 | 06-08-2024 7.84 14-07-2026 200 Stable
Debentures-Non .
Convertible Debentures - - - - 11676.32 CA;EIQQA !
(Proposed)
Fund-based - LT-Term _ ) ) 2032 34284.98 CARE AAA;
Loan Stable
Fund-based - LT-Term CARE AAA;
Loan (Proposed) ) ) ) 2032 12500.02 Stable
Fund-based - LT-Working ) ) ) ) CARE AAA;
Capital Demand loan 4715.00 Stable
Commercial Paper* INE756114DI2 | 01-09-2023 7.75% 08-07-2024 - Withdrawn
Commercial Paper* INE756114DK8 | 23-11-2023 7.75% 22-02-2024 - Withdrawn
Commercial Paper* INE756114DL6 | 29-12-2023 7.88% 04-03-2024 - Withdrawn
Commercial Paper* INE756114DL6 | 29-12-2023 7.88% 04-03-2024 - Withdrawn
Debt-Subordinate Debt* INE756108066 18-Mar-14 10.19% 18-Mar-24 - Withdrawn
Debt-Subordinate Debt* INE756108074 20-Jun-14 9.70% 20-Jun-24 - Withdrawn
ggs\fgft‘;gfes'ggg‘enwres* INE756107CU3 | 28-08-2019 8.05 28-08-2024 - Withdrawn
Do O rece | INE7S6107DMS | 25-03-2021 6.0451 23-02-2024 : Withdrawn
Debentures-Non v Zero Coupon ™ ) .
Convertible Debentures* INE756107DN6 | 30-04-2021 (xirr-5.85) 26-04-2024 Withdrawn
D e o ecr | INE756107D04 | 28-05-2021 5.75 28-05-2024 : Withdrawn
Linked to 3
Debentures-Non Months TBILL .
Convertible Debentures* INE756107DP1 22-06-2021 | (FBIL) rate plus 21-06-2024 - Withdrawn
spread of 135
bps
Debentures-Non Linked to 3 .
Convertible Debentures* INE756107DR7 | 03-08-2021 Months TBILL 02-08-2024 - Withdrawn
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Rating
. . Assigned
Date of Coupon Rate Maturity Size of .
LT Issuance Date the Issue along_wnth
Rating
Outlook
(FBIL) rate plus
spread of 127
bps
Debentes o ecx | INE756107DY3 | 29-09-2021 Z‘(*;;’rfg‘j}g‘)’” 30-07-2024 - Withdrawn
gs:sg&‘fgfj'ggé‘entures* INE756107EA1 | 07-12-2021 5.42 17-01-2024 - Withdrawn
2§:§2:tﬁgf§'ggé‘entures* INE756107EA1 | 23-02-2022 5.42 17-01-2024 - Withdrawn
D O regs | INE7SBIOZEC7 | 23-02-2022 Z‘(*;?rng‘;‘;‘)’” 19-03-2024 - Withdrawn
Do O recx | INE7S6I07DN6 | 27-04-2022 Z‘(a;i‘;fg‘;ﬁ‘;” 26-04-2024 - Withdrawn
ggssgéﬁgfg'ggg‘enwres* INE756107EA1 | 26-05-2022 5.42 17-01-2024 - Withdrawn
Debentures-Non e Zero Coupon e ) .
Comvertible Debentures® | INE7SGI07EC7 | 26-05-2022 | “ 50 240 19-03-2024 Withdrawn

*Withdrawn and included in proposed

Annexure-2: Rating history for the last three years

Current Ratings Rating History

Name of the aD::Ie(s) Date(s) aD:(tie(s) Date(s)
Instrument/Bank Amount Rating(s) and Rating(s) and
Facilities Type Outstanding | Rating a i 9 Rating(s) X 9 Rating(s)
assigned i . assigned . .
(X crore) in 2024- assigned in in 2022- assigned in
2025 2023-2024 2023 2021-2022
1)CARE A1+
Commercial Paper- (37-Mar-24) 1)CARE
. CARE Al+ 1)CARE A1+
1 Commercial Paper ST 5000.00 AL+ - (23-Aug- (23-Sep-21)
(Standalone) 2)CARE A1+ 22)
(22-Aug-23)
1)CARE
AAA; Stable | 1)CARE
CARE (07-Mar-24) | AAA; 1)CARE
2 i::itigid “LT LT 46785.00 | AAA; | - Stable AAA; Stable
Stable 2)CARE (23-Aug- (23-Sep-21)
AAA; Stable | 22)
(22-Aug-23)
1)CARE 1)CARE
AAA; Stable | 1)CARE AAA; Stable
. CARE (07-Mar-24) | AAA; (23-Sep-21)
3 g:gi’s”bord'”ate LT 3000.00 | AAA; |- Stable
Stable 2)CARE (23-Aug- 2)CARE
AAA; Stable | 22) AAA; Stable
(22-Aug-23) (02-Jul-21)
DebentL_Jres-Non 1)Withdrawn
4 Convertible LT - - - - - (02-Jul-21)
Debentures
5 Debt-Subordinate LT 900.00 CARE ) 1)CARE 1)CARE 1)CARE
Debt AAA; AAA; Stable | AAA; AAA; Stable
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Rating History

Name of the A aD::Ie(s) Da:le(s) aD:(tie(s) Da:le(s)
Sr. No. Instrument/Bank mount 3 an . an
Facilities Type Outstanding | Rating Rat_| ng(s) Rating(s) Rat.' ng(s) Rating(s)
assigned i . assigned . .
(X crore) in 2024- assigned in in 2022- assigned in
2025 2023-2024 2023 2021-2022
Stable (07-Mar-24) | Stable (23-Sep-21)
(23-Aug-
2)CARE 22) 2)CARE
AAA; Stable AAA; Stable
(22-Aug-23) (02-Jul-21)
1)CARE
AAA; Stable | 1)CARE
CARE (07-Mar-24) | AAA; 1)CARE
6 g:gt’Perpet”a' LT 1000.00 | AAA; |- Stable AAA; Stable
Stable 2)CARE (23-Aug- (23-Sep-21)
AAA; Stable | 22)
(22-Aug-23)
Debentgres—Non 1)Withdrawn
7 Convertible LT - - - - - (02-Jul-21)
Debentures
1)CARE 1)CARE
AAA; Stable | 1)CARE AAA; Stable
Debentures-Non CARE (07-Mar-24) | AAA; (23-Sep-21)
8 Convertible LT 7808.00 AAA; - Stable
Debentures Stable 2)CARE (23-Aug- 2)CARE
AAA; Stable | 22) AAA; Stable
(22-Aug-23) (02-Jul-21)
1)Withdrawn
(37-Mar—24) L)CARE
PP-MLD 1)CARE PP-
9 erentures—Market LT ) ) ) 2)CARE PP- AAA; MLD AAA;
Linked Debentures Stable Stable
MLD AAA;
(23-Aug- (23-Sep-21)
Stable 22)
(22-Aug-23)
1)CARE
PP-MLD 1)CARE PP-
10 Debentures-Market LT ) ) ) 1)Withdrawn | AAA; MLD AAA;
Linked Debentures (22-Aug-23) | Stable Stable
(23-Aug- (23-Sep-21)
22)
1)CARE 1)CARE
AAA; Stable | 1)CARE AAA; Stable
Debentures-Non CARE (07-Mar-24) | AAA; (23-Sep-21)
11 Convertible LT 15000.00 AAA; - Stable
Debentures Stable 2)CARE (23-Aug- 2)CARE
AAA; Stable | 22) AAA; Stable
(22-Aug-23) (02-Jul-21)
1)CARE 1)CARE 1)CARE
Debentures-Non CARE (A(,)’-\7A;\42tra_;:a) AAA; ?;‘:’Ss;aglle)
12 Convertible LT 7500.00 AAA; - Stable
Debentures Stable 2)CARE (2223;-Aug- 2)CARE
AAA; Stable AAA; Stable
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Current Ratings Rating History
Name of the A aD::Ie(s) Da:le(s) aD:(tie(s) Da:le(s)
Instrument/Bank mount ) an . an
Facilities Type Outstanding | Rating Rat_| ng(s) Rating(s) Rat.' ng(s) Rating(s)
assigned i . assigned . .
(X crore) in 2024- assigned in in 2022- assigned in
2025 2023-2024 2023 2021-2022
(22-Aug-23) (02-Jul-21)
1)CARE 1)CARE
AAA; Stable | 1)CARE AAA; Stable
Debentures-Non CARE (07-Mar-24) | AAA; (23-Sep-21)
13 Convertible LT 10000.00 AAA; - Stable
Debentures Stable 2)CARE (23-Aug- 2)CARE
AAA; Stable | 22) AAA; Stable
(22-Aug-23) (02-Jul-21)
1)CARE
AAA; Stable | 1)CARE
Debentures-Non CARE (07-Mar-24) | AAA;
14 Convertible LT 2500.00 AAA; - Stable -
Debentures Stable 2)CARE (23-Aug-
AAA; Stable | 22)
(22-Aug-23)
1)CARE
AAA; Stable
Debentures-Non CARE (07-Mar-24)
15 Convertible LT 7692.00 AAA; - - -
Debentures Stable 2)CARE
AAA; Stable
(22-Aug-23)
CARE 1)CARE
16 g:ggperpema' LT 500.00 | AAA; - AAA; Stable | - -
Stable (07-Mar-24)
. CARE 1)CARE
17 g:EE-Subordlnate LT 2000.00 | AAA; | - AAA; Stable | - -
Stable (07-Mar-24)
Fund-based - LT- CARE
18 Working Capital LT 4715.00 AAA; -
Demand loan Stable
19 Debt-Subordinate LT 600.00 Eﬁf )
Debt
Stable

LT: Long term; ST: Short term; LT/ST: Long term/Short term

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not Applicable

Annexure-4: Complexity level of the various instruments rated

Sr. No. ‘ Name of the Instrument Complexity Level
1 Commercial Paper-Commercial Paper (Standalone) Simple
2 Debentures-Non Convertible Debentures Simple
3 Debt-Perpetual Debt Highly Complex
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Complexity Level

4 Debt-Subordinate Debt Complex
5 Fund-based - LT-Term Loan Simple
6 Fund-based - LT-Working Capital Demand loan Simple

Annexure-5: Lender details

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

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

12 |

CARE Ratings Ltd.


https://www.careratings.com/bank-rated?Id=EshXRYDMhDJ7rZY7UiUjMg==

Press Release ca re 7

RATINGS

Contact us

Media Contact Analytical Contacts
Mradul Mishra Sanjay Agarwal
Director Senior Director
CARE Ratings Limited CARE Ratings Limited
Phone: +91-22-6754 3596 Phone: +91-22-6754 3582
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Senior Director Phone: 91-120-445 2002
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E-mail: pradeep.kumar@careedge.in Geeta Chainani

Associate Director

CARE Ratings Limited

Phone: +91-22-6754 3447

E-mail: Geeta.Chainani@careedge.in
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 detailed Rationale Report and subscription information,
please visit www.careedge.in
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