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Facilities/Instruments 
Name of the 

Regulator1 
Amount (₹ crore) Rating2 

Rating 

Action 

Long Term Bank Facilities RBI 

73,050.00 

 (Enhanced from 

48,050.00) 

CARE AAA; Stable Reaffirmed 

Debt - perpetual debt SEBI 1,000.00 CARE AA+; Stable Reaffirmed 

Preference shares - Non-

convertible redeemable 

preference shares 

SEBI 2,836.00 CARE AAA; Stable Reaffirmed 

Debt - Subordinate debt SEBI 5,425.00 CARE AAA; Stable Reaffirmed 

Market Linked Debentures SEBI 3,198.80 
CARE PP-MLD AAA; 

Stable 
Reaffirmed 

Non Convertible Debentures SEBI 33,642.10 CARE AAA; Stable Reaffirmed 

Non-convertible debentures- 

Public Issue 
SEBI 9,439.50 CARE AAA; Stable Reaffirmed 

Commercial Paper RBI 26,000.00 CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

Reaffirmation of ratings for L&T Finance Limited’s (LTF’s) long-term and short-term instruments reflects its diversified product 

mix and granular loan book, strong fundraising capability with diverse funding sources, and expectations of continued business 

growth momentum. As of March 31, 2026, LTF’s assets under management (AUM) rose to ₹1,21,728 crore from ₹97,762 crore a 

year earlier, with retail loans constituting ~98.2% of advances. By June 30, 2026, LTF’s AUM reached ₹1,29,634 crore, with 

97.5% in retail loans. 

 

Ratings continue to favourably factor in LTF’s strong ties with and strategic significance to Larsen & Toubro (L&T), as reflected in 

shared branding and representation of L&T executives on LTF’s Board and key committees. CARE Ratings Limited (CareEdge 

Ratings) expects need-based support from L&T to continue. Ratings also consider LTF’s experienced management, adequate 

capital structure, and strong liquidity profile. 

 

However, these strengths are somewhat offset by moderate, though steady, asset quality, considering the company’s exposure 
to relatively riskier asset classes or unsecured business segments. 
 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 

Not Applicable 
 
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade: 

• Weakening in parent’s (L&T) credit profile or material dilution in shareholding of L&T in LTF. 

• Deterioration in asset quality of LTF, with Net Stage 3/net worth remaining above 20% on a sustained basis. 

• Gearing remaining above 7x on a sustained basis. 

 

  

 
1SEBI: Securities and Exchange Board of India; RBI: Reserve Bank of India; MCA: Ministry of Corporate Affairs; IRDAI: Insurance Regulatory and Development 

Authority of India; PFRDA: Pension Fund Regulatory and Development Authority 
2Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Limited’s publications. 
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Analytical approach: Standalone 

CareEdge Ratings has taken a standalone approach while factoring linkages with the parent, L&T. 

 

Outlook: Stable 

‘Stable’ outlook reflects CareEdge Ratings’ expectation that the company will remain strategically important for L&T and will 

continue receiving need-based support. Also, the company is expected to report a healthy business growth complemented by 

strong resource raising ability. 

Detailed description of key rating drivers 

 

Key strengths 
Strong parentage and strategic importance to the parent company/Group  

LTF, the financial services arm of the L&T Group, is 65.96% owned by L&T and plays a key strategic role within the group. This 

importance is reflected in the shared brand and representation of L&T executives on LTF’s Board and major committees. S.N. 

Subrahmanyan, L&T’s Chairman and Managing Director, serves as Chairman and Non-Executive Director of LTF, while R. Shankar 

Raman, L&T’s President, Whole-time Director - Finance, serves as Non-Executive Director on LTF’s Board. L&T provides oversight 

through Board and committee participation, including the Risk Management, Nomination and Remuneration, and Audit 

Committees. LTF benefits from regular capital infusions and support from L&T. The company’s ratings remain supported by its 

relationship with L&T, and significant weakening in L&T’s credit profile, dilution in strategic ties or support would be a credit 

negative. 

 

Diversified product profile  

To support its strategy of building a more granular portfolio diversified across different asset classes, LTF gradually increased its 

retail portfolio share to 98.2% as of March 31, 2026. Under the ‘Lakshya 2031’ strategy, LTF continues to focus on expanding its 

granular retail loan book and increasing digitisation across all operations. The retail book has grown at 25% compound annual 

growth rate (CAGR) in the last three years, reaching ₹1,19,508 crore as on March 31, 2026 (₹1,27,535 crore as on June 2026). 

LTF’s retail portfolio is well-diversified, with rural group loans and microfinance at 25%, farm equipment finance at 14%, housing 

loan (HL)/loan against property (LAP) at 25%, two-wheeler loans at 12%, personal loans at 12%, SME finance at 7%, gold loans 

at 2%, acquired portfolio at 1% and wholesale finance at 2%. The company is among the leading lenders in farm equipment, 

two-wheeler, and rural group loans, forming ~51% of the retail book. Secured: unsecured AUM mix for LTF stood at 56:44 as on 

March 31, 2026.  

 

CareEdge Ratings notes the elevated growth in disbursements to ~38% year-on-year [PY: 7%, due to cautious curtailment in 

rural micro loans in sync with industry wide stress], reaching ₹83,226 crore in FY26, indicating uptick in company’s growth 

momentum.  

 

Going forward, CareEdge Ratings expects LTF’s AUM to grow at around 20% during FY27. 

 

Comfortable capital position 

LTF’s capital adequacy ratio (CAR) and Tier-I CAR as of March 31, 2026, stood at ~18.34% and 17.60%, respectively (PY: 22.27% 

and 20.76%, respectively). The company’s capitalisation levels are supported by improving internal accruals with increasing 

retailisation. Return on net worth (RONW) improved slightly in FY26 at 12.82% from 11.79% in FY25. The company’s gearing 

(borrowings/tangible net worth) stood at ~4.37x as of March 31, 2026 (March 31, 2025: 3.97x; March 31, 2024: 3.62x). CareEdge 

Ratings anticipates gearing to increase in FY27, but remain below 5x. The company expects planning for a capital infusion in 

FY28. 

 

The company’s capital structure is further strengthened by demonstrated support from L&T and expectations of need-based 

support in future. 

 

Diversified funding avenues with strong resource raising ability  
Strong linkages and shared brand name with L&T enable LTF to raise resources at competitive rates and tenors. The company 

has a well-diversified resource profile base as on June 30, 2026, which comprised bank loans (55%) [June 2025: 48%], NCD 

(22%) [June 2025: 31%], commercial papers (5%) [June 2025: 8%], external commercial borrowing (ECB) (8%) [June 2025: 

8%] and others (10%) [June 2025: 5%]. A significant portion of its bank borrowings (26% as on June 2026) qualify for priority 

sector lending, giving LTF a funding cost advantage due to its rural finance presence. The company’s weighted average cost of 

borrowings was 7.35% in FY26 (Q1FY27: 7.20%), supported by a higher share of commercial papers and low-cost PSL borrowings. 
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The company has historically demonstrated its ability to raise long-term funding from broad-based sources, which is expected to 

continue going forward. 

 

Key weaknesses 
Moderate asset quality 

While LTF’s asset quality metrics have improved due to a shrinking wholesale portfolio in the last few years, overall asset quality 

remains moderate. The retail book includes exposure to riskier segments such as rural business finance, unsecured urban loans, 

and two-wheeler financing, which are sensitive to economic shocks. The unsecured micro, small and medium enterprise (MSME) 

product is relatively new and is yet to witness a full business cycle. 

 

As of March 31, 2026, gross Stage III (GS3) and net Stage III (NS3) ratios stood at 2.88% and 0.96%, respectively (PY: 3.29% 

and 0.97%, respectively). LTF’s retail GS3 ratio stood at 2.53% (compared to 2.90% a year earlier). In FY26 and Q1FY27, the 

retail book witnessed an improvement in delinquencies, primarily due to strengthened with the implementation of underwriting 

engine Cyclops. Given the company’s strategy to run down its wholesale business, the wholesale portfolio has been shrinking 

owing to resolutions and sell-downs. As of March 31, 2026, the wholesale book stood at ₹2,220 crore (PY: ₹2,582 crore). 

 

LTF’s asset quality risks are partially mitigated by strict underwriting standards and focused data analytics, which enable early 

detection of stress and timely corrective action to maintain portfolio health. The company has a conservative provisioning policy, 

providing sufficient buffers; as of June 30, 2026, the company’s provision coverage ratio (PCR) for Stage III stood at ~69% 

(March 2026: 67%; March 2025: 71%). Moreover, the Stage III PCR for rural business finance exposures stood at ~90% as of 

June 30, 2026. The company’s NS3/tangible net worth (TNW) as of March 31, 2026, stood at 4.50% compared to 4% as of March 

31, 2025. 

 

The company’s ability to curtail credit costs and maintain asset quality metrics will remain a key monitorable. 

 

Liquidity: Strong 

Per the asset liability management (ALM) dated June 30, 2026, there are positive cumulative mismatches across the near-to 

medium term time buckets. The company had unencumbered liquidity in the form of cash, FDs and other liquid investments to 

the tune of ₹12,345 crore as on June 30, 2026, apart from unutilised bank lines to the tune of ₹7,810 crore. Combining these, 

the company-maintained liquidity cover of 168% for scheduled debt repayments inclusive of interest for the next three months. 

LTF’s strong resource raising capability and financial flexibility provides additional comfort. 

 

Assumptions/Covenants 
Not Applicable        
 

Environment, social, and governance (ESG) risks    

Although LTF’s service-oriented business model limits its direct exposure to environmental risks, credit risk may arise if operations 

of asset class of the portfolio are adversely impacted by environmental factors.  

 

Social risks in the form of a cybersecurity threat or customer data breach or mis-selling practices can affect LTF’s regulatory 

compliance and reputation and hence remain a key monitorable.  

 

In FY26, LTF successfully maintained a record of zero cyber incidents and regularly conducted employee training sessions to 

strengthen awareness and readiness. The organization has consistently led the way in adopting sustainability practices, often 

surpassing regulatory requirements, and has established a robust framework to manage ESG-related risks.  

 

LTF’s Board comprises ten Directors, with four Independent Directors, and also includes two female Directors. 
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Applicable criteria 

Policy on Default Recognition 

Notching by Factoring Linkages in Ratings 

Financial Ratios - Financial Sector 

Assigning ‘Outlook’ or ‘Rating Watch’ to Credit Ratings 

Rating of Short Term Instruments 

Withdrawal Policy 

Market Linked Debentures 

Non Banking Financial Companies 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial Services Financial Services Finance Non Banking Financial Company (NBFC) 

 

LTF is promoted by L&T Ltd., it was incorporated as L&T Capital Holdings on May 01, 2008, to carry on the business of 

Investments/Finance. As on June 30, 2026, L&T Limited holds 65.96% stake in the company and the rest is held by public at 

large. It is listed on both the National Stock Exchange and the Bombay Stock Exchange. During December 2023, L&T Finance 

Holdings Ltd (LTFH) merged with its subsidiaries, including L&T Finance Limited (erstwhile), L&T Infra Credit Limited, and L&T 

Mutual Fund Trustee Limited. Following this merger, LTFH renamed itself as L&T Finance Ltd during May 2024 and has since 

functioning as a retail NBFC (retails loans were 98% as on June 30, 2026), integrating all lending operations under a single entity. 

 

Brief Financials (₹ crore) 31-03-2025 31-03-2026 Q1FY27 

 A A UA 

Total income 15,930 18,054 5,243 

Profit after tax (PAT) 2,618 3,100 895 

Assets under management (AUM) 97,762 1,21,728 1,29,634 

On-book gearing (x) 3.97 4.37 4.11 

AUM / tangible net-worth* (TNW) (x) 4.20 4.84 4.62** 

Gross Stage 3 (%) 3.29 2.88 2.86 

Return on managed assets (ROMA) (%) 2.40 2.41 NA 

Capital adequacy ratio (CAR) (%) 22.27 18.34 17.89 

A: Audited UA: Unaudited; Note: these are latest financial results available 

*Net of deferred tax assets and intangibles 

**From investor presentation 

 
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 
 
For complexity level of instruments rated refer to Annexure-1 
 
Lender details: Annexure-4 
 
  

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching_by_Factoring_Linkages_with_Parent_Jan_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Financial_Ratios_Financial_Sector_February_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy-on-Withdrawal-of-Ratings_Oct-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/CARE%20Ratings%20criteria%20for%20rating%20of%20Market%20Linked%20Debentures%20-%20Sept%202026.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_CARE_NBFC_Criteria_February_2025.pdf
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Disclosure on facilities/instruments and name of the regulators: 
A list of facilities / instruments falling under the purview of various financial sector regulators (FSRs) along with the names of 
respective FSRs has been duly disclosed by CareEdge Ratings on its website. A link to the same has been provided below for 
ready reference: 
 
https://www.careratings.com/activities_and_regulators 
 
Note: For facilities or instruments falling under the purview of FSRs other than Securities and Exchange Board of India (SEBI), 
the grievance / dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available. 

 

 

Annexure-1: Details of instruments/facilities   

Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 
(%) 

Maturity 
Date (DD-
MM-YYYY) 

Size of the 
Issue (₹ 
crore) 

Rating 
Assigned and 
Rating Outlook 

Commercial Paper 

Proposed 
RBI 

Simpl

e 
NA - - - 26,000.00 CARE A1+ 

Market Linked 
Debentures - Proposed 

SEBI 
Compl
ex 

NA - - - 3,198.80 
CARE PP-MLD 
AAA; Stable 

Non-convertible 
Redeemable Preference 
Share - Proposed 

SEBI 
Compl
ex 

NA - - - 2,836.00 
CARE AAA; 

Stable 

Term Loan-Long Term RBI 
Simpl
e 

- - - 01-Mar-31 73,050.00 
CARE AAA; 

Stable 

Non-Convertible 
Debentures Public Issue 
Proposed 

SEBI 
Simpl
e 

NA - - - 8,414.47 
CARE AAA; 

Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E079

64 
13-Mar-19 9.20% 13-Mar-29 8.01 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E079

72 
13-Mar-19 9.35% 13-Mar-29 110.91 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E079

80 
13-Mar-19 8.84% 13-Mar-29 0.70 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E079

98 
13-Mar-19 8.98% 13-Mar-29 101.75 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07A

K3 
15-Apr-19 8.85% 15-Apr-27 10.52 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07A

L1 
15-Apr-19 9.05% 15-Apr-27 351.99 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07A

M9 
15-Apr-19 8.52% 15-Apr-27 0.45 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07A

N7 

15-Apr-19 8.70% 15-Apr-27 17.48 
CARE AAA; 

Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07B

B0 
23-Dec-19 8.50% 23-Dec-26 25.02 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Public Issue 

SEBI 
Simpl
e 

INE02
7E07B

C8 
23-Dec-19 8.65% 23-Dec-26 398.18 

CARE AAA; 
Stable 

Non-Convertible 
Debentures Proposed 

SEBI 
Simpl
e 

NA - - - 24,694.96 
CARE AAA; 

Stable 

https://www.careratings.com/activities_and_regulators
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Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 

(%) 

Maturity 
Date (DD-

MM-YYYY) 

Size of the 
Issue (₹ 

crore) 

Rating 
Assigned and 

Rating Outlook 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I072

40 
18-Oct-11 9.70% 18-Oct-26 71.43 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I072

40 
18-Oct-11 9.70% 18-Oct-27 71.43 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I072

40 
18-Oct-11 9.70% 18-Oct-28 71.43 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE47
6M07
AS8 

25-Oct-16 7.90% 23-Oct-26 10 
CARE AAA; 

Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07D

W6 
16-Nov-16 7.95% 16-Nov-26 47 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07E

J1 
28-Jan-20 8.55% 28-Jan-30 55 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07E

J1 
11-Feb-20 8.55% 28-Jan-30 220 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07E

U8 
09-Sep-20 7.66% 09-Sep-30 100 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07E

U8 
16-Sep-20 7.66% 09-Sep-30 50 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

L7 
01-Mar-23 8.15% 01-Mar-28 200 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

L7 
01-Mar-23 8.15% 01-Mar-28 142.5 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

L7 
31-Mar-23 8.15% 01-Mar-28 280 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P070

50 
28-Jan-15 8.51% 28-Jan-30 100 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

42 
07-Jan-16 8.63% 07-Jan-31 15 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

59 
07-Jan-16 8.63% 07-Jan-36 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

91 
24-Feb-16 8.73% 24-Feb-31 5 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P072

09 
24-Feb-16 8.73% 22-Feb-36 5 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P074

98 
28-Sep-16 8.43% 28-Sep-26 72.75 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P075

55 
20-Oct-16 8.30% 20-Oct-26 130 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P079

77 
08-Jan-20 8.75% 08-Jan-27 15.6 

CARE AAA; 
Stable 
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Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 

(%) 

Maturity 
Date (DD-

MM-YYYY) 

Size of the 
Issue (₹ 

crore) 

Rating 
Assigned and 

Rating Outlook 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

C5 
21-Oct-20 8.10% 21-Oct-31 26 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

D3 
21-Oct-20 8.10% 21-Oct-32 26 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

E1 
21-Oct-20 8.10% 21-Oct-33 26 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

F8 
21-Oct-20 8.10% 20-Oct-34 26 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

G6 
21-Oct-20 8.10% 19-Oct-35 26 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

H4 
25-Nov-20 7.95% 25-Nov-31 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

I2 
25-Nov-20 7.95% 25-Nov-32 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

J0 
25-Nov-20 7.95% 25-Nov-33 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

K8 
25-Nov-20 7.95% 24-Nov-34 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P07A

L6 
25-Nov-20 7.95% 23-Nov-35 10 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L070

87 
28-Oct-24 7.80% 28-Dec-29 300 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L071

11 
13-Feb-25 7.80% 29-Mar-30 360 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L071

11 
15-Apr-25 7.80% 29-Mar-30 500 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L071

78 
29-Jul-25 7.12% 25-Sep-28 250 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L071

86 
13-Aug-25 7.08% 15-Mar-28 250 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L071

94 
10-Oct-25 7.22% 10-Nov-28 1050 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

02 
21-Apr-26 7.79% 27-Jun-31 500 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

10 
15-Jun-26 8.12% 29-Jun-29 1500 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

02 
07-Jul-26 7.79% 27-Jun-31 500 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

28 
07-Jul-26 7.84% 28-Sep-29 500 

CARE AAA; 
Stable 
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Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 

(%) 

Maturity 
Date (DD-

MM-YYYY) 

Size of the 
Issue (₹ 

crore) 

Rating 
Assigned and 

Rating Outlook 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

02 
20-Aug-26 7.79% 27-Jun-31 235 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

28 
02-Sep-26 7.84% 28-Sep-29 500 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE49
8L072

28 
18-Sep-26 7.84% 28-Sep-29 650 

CARE AAA; 
Stable 

Perpetual Debt 
Proposed 

SEBI 
Highly 
Compl
ex 

NA - - - 1000 
CARE AA+; 

Stable 

Subordinate Debt 
Proposed 

SEBI 
Compl
ex 

NA - - - 4,268.00 
CARE AAA; 

Stable 

Subordinate Debt SEBI 
Compl

ex 

INE69
1I084

53 
09-Aug-16 8.65% 08-Aug-31 25 

CARE AAA; 

Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I084

61 
12-Aug-16 8.63% 12-Aug-31 25 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I084

79 
07-Sep-16 8.55% 05-Sep-31 20 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I084

87 
04-Jan-17 8.05% 04-Jan-27 125 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I084

95 
30-Jan-17 8.05% 29-Jan-27 15 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I085

11 
14-Jul-17 7.80% 13-Jul-29 60 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I085

29 
31-Oct-18 9.10% 31-Oct-28 45 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE02
7E080

87 
13-Sep-19 8.90% 13-Sep-29 26 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I085

37 
10-Jun-20 8.30% 10-Jun-30 86 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I085

45 
20-Jul-20 8.15% 19-Jul-30 100 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE49
8L080

51 
31-Dec-25 7.75% 31-Dec-35 50 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE49
8L080

69 
01-Jul-26 8.20% 01-Jul-36 380 

CARE AAA; 
Stable 

Subordinate Debt SEBI 
Compl
ex 

INE49
8L080

69 
13-Aug-26 8.82% 01-Jul-36 200 

CARE AAA; 
Stable 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I072

40 
18-Oct-11 9.70% 18-Oct-25 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

A0 
29-Aug-22 7.53% 28-Nov-25 0.00 Withdrawn 
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Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 

(%) 

Maturity 
Date (DD-

MM-YYYY) 

Size of the 
Issue (₹ 

crore) 

Rating 
Assigned and 

Rating Outlook 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

B8 
19-Oct-22 7.95% 31-Oct-25 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07C

M5 
31-Mar-23 8.33% 30-Mar-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

00 
04-Dec-15 8.55% 04-Dec-25 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

34 
07-Jan-16 8.63% 07-Jan-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P071

83 
23-Feb-16 8.73% 23-Feb-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P072

41 
22-Mar-16 8.75% 20-Mar-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P072

74 
29-Mar-16 8.72% 27-Mar-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P073

16 
06-May-16 8.67% 06-May-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P073

99 
10-Jun-16 8.75% 10-Jun-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P074

31 
17-Jun-16 8.80% 17-Jun-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P074

56 
23-Jun-16 8.80% 23-Jun-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE23
5P074

64 
13-Jul-16 8.77% 13-Jul-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE69
1I07C

M9 
08-Feb-16 8.75% 06-Feb-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE47
6M07
925 

20-Apr-16 8.65% 20-Apr-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07A

P2 
28-May-19 8.80% 28-May-26 0.00 Withdrawn 

Non-Convertible 
Debentures 

SEBI 
Simpl
e 

INE02
7E07A

Q0 
31-Jul-19 8.55% 31-Jul-26 0.00 Withdrawn 

Perpetual Debt SEBI 
Highly 
Compl
ex 

INE69
1I084

20 
18-Mar-16 9.50% 18-Mar-26 0.00 Withdrawn 

Perpetual Debt SEBI 
Highly 
Compl
ex 

INE02
7E080

79 
30-Mar-16 

10.10
% 

30-Mar-26 0.00 Withdrawn 

Perpetual Debt SEBI 
Highly 
Compl
ex 

INE47
6M08
055 

30-Mar-16 9.90% 30-Mar-26 0.00 Withdrawn 

Perpetual Debt SEBI 
Highly 
Compl
ex 

INE69
1I084

38 
30-Mar-16 9.50% 30-Mar-26 0.00 Withdrawn 
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Name of the 
Instrument 

Name 
of 
Regulat
or 

Compl
exity 

ISIN 

Date of 
Issuance 
(DD-MM-
YYYY) 

Coupo
n Rate 

(%) 

Maturity 
Date (DD-

MM-YYYY) 

Size of the 
Issue (₹ 

crore) 

Rating 
Assigned and 

Rating Outlook 

Perpetual Debt SEBI 
Highly 
Compl
ex 

INE47
6M08
063 

03-Jun-16 9.60% 03-Jun-26 0.00 Withdrawn 

Subordinate Debt SEBI 
Compl
ex 

INE02
7E080

46 
30-Jan-16 9.35% 29-Jan-26 0.00 Withdrawn 

Subordinate Debt SEBI 
Compl
ex 

INE02
7E080

53 
09-Feb-16 9.35% 09-Feb-26 0.00 Withdrawn 

Subordinate Debt SEBI 
Compl
ex 

INE02
7E080

61 
04-Mar-16 9.48% 04-Mar-26 0.00 Withdrawn 

Subordinate Debt SEBI 
Compl
ex 

INE75
9E080

44 
23-Mar-16 9.30% 23-Mar-26 0.00 Withdrawn 

Subordinate Debt SEBI 
Compl
ex 

INE69
1I084

46 
21-Jul-16 8.78% 21-Jul-26 0.00 Withdrawn 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2026-

2027 

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

1 

Debentures-Non 

Convertible 

Debentures 

LT 1000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

AAA; 

Stable  

(13-Dec-

23) 

 

2)CARE 

AAA; 

Stable  

(28-Sep-

23) 

2 
Commercial Paper-

Commercial Paper  
ST - - - - - 

1)CARE 

A1+  

(28-Sep-

23) 

3 

Preference Shares-

Non Convertible 

Redeemable 

Preference Share 

LT 2836.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

AAA; 

Stable  

(13-Dec-

23) 

 

2)CARE 

AAA; 

Stable  

(28-Sep-

23) 
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4 
Debt-Perpetual 

Debt 
LT 1000.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA+; 

Stable  

(26-Sep-

25) 

1)CARE 

AA+; 

Stable  

(27-Sep-

24) 

1)CARE 

AA+; 

Stable  

(13-Dec-

23) 

5 
Debt-Subordinate 

Debt 
LT 5425.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

AAA; 

Stable  

(13-Dec-

23) 

6 
Term Loan-Long 

Term 
LT 73050.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

AAA; 

Stable  

(13-Dec-

23) 

7 
Commercial Paper-

Commercial Paper  
ST 26000.00 

CARE 

A1+ 
- 

1)CARE 

A1+  

(26-Sep-

25) 

1)CARE 

A1+  

(27-Sep-

24) 

1)CARE 

A1+  

(13-Dec-

23) 

8 
Debentures-Market 

Linked Debentures 
LT 3198.80 

CARE 

PP-MLD 

AAA; 

Stable 

- 

1)CARE 

PP-MLD 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

PP-MLD 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

PP-MLD 

AAA; 

Stable  

(13-Dec-

23) 

9 

Debentures-Non 

Convertible 

Debentures 

LT 41081.60 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

1)CARE 

AAA; 

Stable  

(27-Sep-

24) 

1)CARE 

AAA; 

Stable  

(13-Dec-

23) 

10 

Debentures-Non 

Convertible 

Debentures 

LT 1000.00 

CARE 

AAA; 

Stable 

- 

1)CARE 

AAA; 

Stable  

(26-Sep-

25) 

- - 

LT: Long term; ST: Short term 

 

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

Annexure-4: Lender details 

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

 

Annexure-5: List of entities consolidated: Not Applicable 

 

Note on complexity levels of rated instruments: CareEdge 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. 

 

 

 

  

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