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Facilities/Instruments Amount (X crore) Rating’ Rating Action
Long-term bank facilities - - Withdrawn
Short-term bank facilities - - Withdrawn
Bonds - - Withdrawn
Long-term — Long-term instruments - - Withdrawn
Long-term — Long-term instruments - - Withdrawn
Long-term — Long-term instruments - - Withdrawn
Non-convertible debentures - - Withdrawn
Non-convertible debentures - - Withdrawn
Non-convertible debentures - - Withdrawn

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

CARE Ratings Limited (CARE Ratings) has withdrawn the outstanding rating of ‘CARE D’ assigned to the bank facilities and debt
instruments of Srei Infrastructure Finance Limited (SIFL) with immediate effect, as the company has extinguished the bank
facilities and debt instruments in accordance with its Corporate Insolvency Resolution Plan (CIRP) approved by the Hon'ble
National Company Law Tribunal (NCLT), Kolkata Bench, and there is no amount outstanding under the facility or instrument as
on date.

Analytical approach: Not applicable

Applicable criteria
Withdrawal Policy

About the company and industry

Industry classification

Macroeconomic indicator Sector Industry Basic industry
Financial services Financial services Finance Investment company

SIFL, a three-decade-old Kolkata-based non-banking finance company (NBFC), was engaged in leasing and hire-
purchase/hypothecation financing of heavy construction equipment and financing of infrastructure-related projects. Pursuant to
forming a 50:50 joint venture (JV) with BNP Paribas Lease Group (BPLG), SIFL divested a major part of its equipment financing
and leasing business to SEFL. Post divestment, SIFL was engaged in project financing and infrastructure project advisory. In June
2016, SIFL acquired the 50% stake of BPLG in SEFL, resulting in SEFL becoming a 100% subsidiary of SIFL and BPLG acquiring
5% stake of SIFL against its shareholding in SEFL. The lending business, interest earning business, and lease business of SIFL
were transferred to SEFL from October 1, 2019, pursuant to a slump exchange transaction.

SIFL (Consolidated)

Brief Financials (X crore) 31-03-2023 31-03-2024
12m, A 12m, A
Total Income 1,507 732
PAT -11,109 -7,787
Total Assets* 33,419 29,765
Net NPA (%) - -
ROTA (%) -32.48 -24.65

A: Audited UA: Unaudited; Note: these are latest available financial results. *Assets are shown on gross basis.

IComplete definitions of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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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 instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities

Name of the
Instrument

Date of
Issuance

Coupon

Rate

Maturity
Date*

Size of the
Issue
(X crore)
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Rating assigned
along with Rating
Outlook

Non-fund-based - ST-BG/LC - - - - - Withdrawn
Fund-based - LT-Cash Credit - - - - - Withdrawn
Term Loan-Long Term - - - Dec-24 - Withdrawn
Debentures-Non Convertible INES72A07PQ5 29-Oct-11 11.90% | 29-Oct-21 - Withdrawn
Debentures
Bebentures-Non Convertible INES72A07PL6 | 09-Sep-11 11.90% | 09-Sep-21 - Withdrawn
ebentures
Debentures-Non Convertible | 1\eg7oa07RCt | 24-Jan-13 | 11.50% | 24-Jan-23 ; Withdrawn
Debentures
Debentures-Non Convertible INES72A07QD1 08-Jun-12 11.40% | 08-Jun-22 - Withdrawn
Debentures
Debentures-Non Convertible INES72A07QM2 |  31-Jul-12 11.40% | 31-Jul-22 - Withdrawn
Debentures
Debentures-Non Convertible | neg75a075D7 | 29-Nov-13 | 11.10% | 29-Nov-23 ; Withdrawn
Debentures
Debentures-Non Convertible INES72A07QS9 | 05-Oct-12 11.35% | 05-Oct-22 - Withdrawn
Debentures
Debentures-Non Convertible | 1\eg75A07TE3 | 10-Jun-14 | 11.40% | 10-Jun-24 ) Withdrawn
Debentures
Debentures-Non Convertible | nre75007TP9 | 09-Dec-14 | 10.05% | 09-Dec-24 - Withdrawn
Debentures
Bond INE872A07PV5 22-Mar-12 8.90% 22-Mar-22 - Withdrawn
Bond INE872A07PY9 22-Mar-12 8.90% 22-Mar-22 - Withdrawn
Bond INE872A07PZ6 22-Mar-12 9.15% 22-Mar-27 - Withdrawn
Bond INE872A07QA7 22-Mar-12 9.15% 22-Mar-27 - Withdrawn
Debt — Subordinate debt INE872A08BX9 23-Dec-11 11.90% | 23-Dec-21 - Withdrawn
Debt — Subordinate debt INE872A08BZ4 11-Jan-12 11.90% 11-Jan-22 - Withdrawn
Debt — Subordinate debt INE872A08CA5 12-Jan-12 11.90% 12-Jan-22 - Withdrawn
Debt — Subordinate debt INE872A08CQ1 24-Jan-13 11.80% | 24-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CB3 30-Mar-12 11.40% | 30-Mar-22 - Withdrawn
Debt — Subordinate debt INE872A08CD9 01-Jun-12 11.50% | 01-Jun-22 - Withdrawn
Debt — Subordinate debt INE872A08CF4 31-Jul-12 11.50% | 31-Jul-22 - Withdrawn
Debt — Subordinate debt INE872A08C06 16-Jan-13 11.70% 16-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CP3 16-Jan-13 11.85% 16-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CQ1 24-Jan-13 11.80% | 24-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CHO 28-Sep-12 11.70% | 28-Sep-22 - Withdrawn
Debt — Subordinate debt INE872A08CJ6 18-Oct-12 11.70% | 18-Oct-22 - Withdrawn
Debt — Subordinate debt INE872A08CL2 31-Oct-12 11.70% | 31-Oct-22 - Withdrawn
Debt — Subordinate debt INE872A08CQ1 24-Jan-13 11.80% | 24-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CT5 28-Jan-13 11.80% | 28-Jan-23 - Withdrawn
Debt — Subordinate debt INE872A08CW9 01-Mar-13 11.25% | 01-Mar-23 - Withdrawn
Debt — Subordinate debt INE872A08CY5 28-Mar-13 11.25% | 28-Mar-23 - Withdrawn
Debt — Subordinate debt INE872A08DB1 29-Jun-13 10.75% | 29-Jun-23 - Withdrawn
Debt — Subordinate debt INE872A08DH8 17-Jul-13 10.75% 17-Jul-23 - Withdrawn
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Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s) Date(s) Date(s) Date(s)
SRR L and and and and
Insl_:r_u_ment/ SERL Amount . . Rating(s) Rating(s) Rating(s) Rating(s)
Facilities Outstanding @ Rating B N ) )
( crore) _aSS|gned _aSS|gned ?sggned ?sggned
in 2024- in 2023- | in 2022- in 2021-
2022
1)CARED | 1)CARED | 1)CARE D
1 gﬂggﬁ‘é'based ) ST - - - (01-Mar- | (02-Mar- | (03-Mar-
24) 23) 22)
1)CARED | 1)CARED | 1)CARE D
2 E:Zﬁ'gf::i‘i SLT- LT - - - (01-Mar- | (02-Mar- | (03-Mar-
24) 23) 22)
Debentures-Non 1)CARED | 1)CARED | 1)CARED
3 Convertible LT - - - (01-Mar- (02-Mar- (03-Mar-
Debentures 24) 23) 22)
. 1)CARED | 1)CARED | 1)CARED
4 g:EE—Subordlnate LT - - - (01-Mar- | (02-Mar- | (03-Mar-
24) 23) 22)
. 1)CARED | 1)CARED | 1)CARE D
5 B:EE’s”bmd'”ate LT - - - (01-Mar- | (02-Mar- | (03-Mar-
24) 23) 22)
1)CARED | 1)CARED | 1)CARE D
6 Bonds LT - - - (01-Mar- (02-Mar- (03-Mar-
24) 23) 22)
Debentures-Non 1)CARED | 1)CARED | 1)CARED
7 Convertible LT - - - (01-Mar- (02-Mar- (03-Mar-
Debentures 24) 23) 22)
Term Loan-Long 1)CARED | 1)CARED | 1)CARED
8 Term LT - - - (01-Mar- (02-Mar- (03-Mar-
24) 23) 22)
. 1)CARED | 1)CARED | 1)CARE D
9 B:EE’s”bord'”ate LT - - - (01-Mar- | (02-Mar- | (03-Mar-
24) 23) 22)
Debentures-Non 1)CARED | 1)CARED | 1)CARED
10 Convertible LT - - - (01-Mar- (02-Mar- (03-Mar-
Debentures 24) 23) 22)

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

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable.

Annexure-4: Complexity level of instruments rated

Sr. No. ‘ Name of the Instrument Complexity Level
1 Bonds Simple
2 Debentures-Non Convertible Debentures Simple
3 Debt-Subordinate Debt Complex
4 Fund-based — LT-Cash Credit Simple
5 Non-fund-based — ST-BG/LC Simple
6 Term Loan-Long Term Simple
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Annexure-5: Lender details

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

Annexure-6: List of entities consolidated: Not applicable.

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.
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Contact us

Media Contact Analytical Contacts
Mradul Mishra Priyesh Ruparelia
Director Director
CARE Ratings Limited CARE Ratings Limited
Phone: +91-22-6754 3596 Phone: +91-22-6754-1593
E-mail: mradul.mishra@careedge.in E-mail: Priyesh.ruparelia@careedge.in
Relationship Contact Aditya R Acharekar

Associate Director
Saikat Roy CARE Ratings Limited
Senior Director Phone: +91-22-6754-3528
CARE Ratings Limited E-mail: aditya.acharekar@careedge.in
Phone: 912267543404
E-mail: saikat.roy@careedge.in Ravi Nayak

Assistant Director

CARE Ratings Limited

E-mail: ravi.nayak@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.
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