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Facilities/ Instruments Amount Ratin Rating Action
(Rs. crore) J g
Re-affirmed and removed
ARE AA; | . .
Long term Bank Facilities 6764.64 c Stable from credit watch with
[Double A; Outlook:Stable] .. ..
developing implications
Re-affirmed and removed
Non-Convertible Debenture 1700 CARE AA; Stable from credit watch with
[Double A; Outlook:Stable] .. ..
developing implications
Re-affirmed and removed
ub-ordinated Debenture -; Stable rom credit watch wit
Sub-ordi d Deb 150 CARE AA-; Stabl f di h with
[Double A Minus ; Outlook:Stable] | developing implications
Non-Convertible Debenture 3000 CARE AA; Stable R‘fe;:glzr:‘ez(:tavr\::t:imv;‘tlsd
[Double A; Outlook:Stable] R
developing implications
Re-affirmed and removed
Non-Convertible Debenture 500 CARE AA; Stable from credit watch with
[Double A; Outlook:Stable] .. ..
developing implications
12114.64
Total Facilities (Rs. Twelve Thousand
one hundred
fourteen crore and
sixty four lakh)

Details of instruments/facilities in Annexure-1

Detailed Rationale of AHFL

The ratings are reaffirmed and removed from credit watch on account of conclusion of divestment of entire shareholding by
Dewan group to Blackstone resulting in change in parentage of AHFL along with the primary capital infusion of Rs.800 crore.
The ratings continue to factor in AHFL’s experienced management team, track record in affordable housing segment with
maintenance of healthy profitability, diversified geographical presence, comfortable gearing and capitalization levels,
moderate seasoning of the portfolio, focus on retail franchisee and comfortable asset quality. The rating remains constraint
due to the vulnerability to economic downturn of the target borrower segment comprising of lower income group.
Improvement in capital adequacy levels and leverage, business growth, profitability and asset quality are the key rating
sensitivities.

Detailed description of the key rating drivers of AHFL

Key Rating Strengths

Experienced management

The operations of the company are led by Mr. Deo Tripathi (MD & CEO) who has vast experience of 40 years in the financial
services sector in companies such as Union Bank of India and DHFL. Mr. Anmol Gupta is the CFO of AHFL. Mr. Gupta is a
Chartered Accountant from Institute of Chartered Accountant, Delhi. He has overall experience of over 20 years and has
worked with companies like Deutsche Postbank Home Finance and BHW Home Finance.
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Comfortable gearing and capitalization levels

The gearing of the company stood moderate at 9.57 times as on March 31, 2019 with Tangible Net Worth at Rs.859 crore.
The Capital Adequacy Ratio (CAR) stood at 18.28% and Tier | CAR stood at 15.57% as on March 31, 2018. The company
maintains a cushion of 6.28% above the regulatory requirement of 12%.

Post the acquisition of 98% stake by BCP Topco VII Pte. Ltd along with primary capital infusion of Rs. 800 crore as on June 11,
2019, the gearing of the company stood at 4.8 times with tangible net worth of Rs. 1659 crore and borrowings of Rs. 7975
crore.

atmg_,s
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Good growth in loan portfolio and profitability

AHFL’s loan portfolio increased 12% on a y-o0-y basis to Rs.8124 crore as on March 31, 2019 from Rs.7273 crore as on March
31, 2018. The AUM of the company stood at Rs. 10,016 crore as on March 31, 2019. Of the total loan portfolio in FY19, home
loans comprised 81%, LAP accounted for 18% and the remaining 1% being exposure towards small developers. Expansion in
business operations and growth in loan book has resulted in total income rising by 54% to Rs.1240 crore in FY19. Operating
expenses as percentage of adjusted assets increased to 2.29% in FY19 from 2.17% in FY18 due to rise in the employee
expenses by 59% in FY19 on account of rise in employee base and rise in the other expenses by 35% in FY19. Net interest
margin and ROTA stood at 4.23 % (FY18: 3.77%) and 1.88% (FY18: 1.55%) respectively.

Diversified geographical presence

AHFL has a diversified presence across India with North India comprising of 30% of the total loan outstanding followed by
Southern India at 24%, Western India at 23%, Central India at 15% and Eastern India at 8%. The top 5 states as per the loan
outstanding in FY18 are Uttar Pradesh (17%), Madhya Pradesh (15%), Maharashtra (14%), Gujarat (9%) and Rajasthan (8%).

Moderate track record and seasoning of the portfolio

AHFL commenced its operations in 1990 (erstwhile Aadhar which merged in DHFL Vysya (now AHFL) in November 2017 had
commenced its operations in 2011). However, the growth in portfolio of DHFL Vysya had been slower as compared to AHFL.
Prior to merger, both the entities had similar size of portfolio which indicated that AHFL has grown at faster pace with
moderate seasoning of the portfolio.

Comfortable asset quality

The asset quality of AHFL has remained comfortable. The Gross NPA % of loans outstanding stood at 1.23% and Net NPA at
0.90% as on March 31, 2019 (March 31, 2018: Gross NPA% -1.17% and Net NPA -0.78%.). The company’s retail advances
constitute ~99.1% of the total loan book. The GNPA on retail AUM as on 31* March 2019 is 0.58% of the retail managed
assets same as 31° March 2018.The company has adopted Expected Credit Loss model for reporting the NPA from FY19 as
per the IND AS.

Liquidity Profile

The liquidity profile of the AHFL as on March 31, 2019 was adequate with positive cumulative mismatches upto one year time
bracket. Further there has been equity infusion of Rs.800 crore from new parent i.e. Blackstone on June 11, 2019. Total
borrowings of AHFL was Rs.8228 crore as on March 31, 2019 out of which CP borrowings consist of Rs.100 crore, Non-
convertible debenture of Rs.1,603 crore, subordinated debt of Rs.84 crore, public deposits of Rs. 115 crore and bank facilities
along with NHB refinance of Rs.6304 crore and ICD of Rs.25 crore. As on June 19, 2019, AHFL enjoys liquidity of Rs 1792 crore
(Fixed deposit of ¥ Rs 1527 crore and investments in liquid funds and cash of ~Rs 265 crore)

Key rating weakness

Target customer segment comprises low income group, which may be vulnerable to economic downturns

The target segment of AHFL is low income group which may be vulnerable to economic downturns, consequently impacting
the asset quality. However, strong credit appraisal processes and policies provide comfort.

Prospects

In the past, healthy portfolio growth, stable margins and operating efficiencies as well as low credit costs have contributed to
healthy profitability parameters of HFCs. While some of the players are witnessing rising NPA levels in their loans against
property (LAP) and non-housing loans portfolio; the fact that individual housing loans (excluding LAP) account for bulk of the
total mortgage finance portfolios of HFCs, the overall delinquencies are still low. Given the potential in the housing segment
especially affordable housing, the growth in this segment is expected to be healthy in the medium term.

Liquidity Profile: Adequate - The liquidity profile of the AHFL as on March 31, 2019 was adequate with positive cumulative
mismatches upto one year time bracket. By stressing the inflows of advances by collection efficiency of 95%, there arises a
negative cumulative mismatch of Rs. 319 crore in the one year time bracket. The company has available undrawn securitized
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lines of Rs. 218 crore and Rs. 1792 crore of investments in mutual fund, cash and bank balance and deposits to take care of
the said mismatch as on June 19,2019.

Analytical approach: The ratings are based on AHFL’s standalone performance along with factoring the change in ownership
to Blackstone Group.

Applicable Criteria

Criteria on assigning Outlook to Credit Ratings
CARE’s Policy on Default Recognition

Criteria for Non-Banking Financial Companies
Financial ratios — Financial Sector

Rating Methodology: Factoring Linkages in Ratings

About Blackstone Group

Blackstone was founded in 1985 by Stephen A. Schwarzman, Chairman and Chief Executive Officer, and Peter G. Peterson,
who retired as Senior Chairman in 2008. The company invests in both buyouts and corporate partnering deals and has
invested in over 80 companies since inception. As on 2019, the firm has an AUM of around USD 470 billion globally across
various business segments. Blackstone Private Equity has been active in India since 2006 with USD 4.1 billion committed
across 25 investments. As regards Corporate Private Equity, Blackstone India invests out of BCP VII, a $18.0 billion global fund
and BCP Asia.

About AHFL

Aadhar Housing Finance Limited (AHFL) is a housing finance company engaged in providing housing finance to the lower
income segment of the society. AHFL was set up in May 2010 and commenced operations in February 2011. DHFL Vysya was
incorporated in 1990. As on June 11, 2019, BCP Topco Vii Pte. Ltd holds 98% stake in AHFL and the remaining is held by ICICI
Bank Ltd. AHFL now spans across 20 states with around 311 branches with a loan book of Rs.8124 crore (as on March 31,
2019). The company has a total employee base of 2219 and it sources its business through a network of Direct Selling Teams
(DSTs) and Direct Selling Agents (DSAs) as on March 31, 2019.

Brief Financials (Rs. Crore) FY18 (A) FY19(A)
Total income 806 1240
PAT 115 162
Loans outstanding 7273 8124
Interest coverage (times) 1.35 1.34
Total Assets 7785 9461
ROTA (%) 1.79 1.88
Net NPA (%) 0.78 0.90
A: Audited

Details of instruments/facilities in Annexure-1
Status of non-cooperation with previous CRA: Not Applicable
Any other information: Not Applicable

Rating History for last three years: Please refer Annexure-2
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Annexure-1: Details of Instruments/Facilities

Date of Coubon Maturit Size of the Rating assigned
Name of the instrument P v Issue along with Rating
Issuance Rate Date
(Rs. crore) Outlook

Fund-based - LT-Term Loan - - - 94.65 CARE AA; Stable
Fund-based - LT-Term Loan - - - 11.99 CARE AA; Stable
Fund-based - LT-Term Loan - - - 134.45 CARE AA; Stable
Fund-based - LT-Term Loan - - - 3.75 CARE AA; Stable
Fund-based - LT-Term Loan - - - 218.73 CARE AA; Stable
Fund-based - LT-Term Loan - - - 225 CARE AA; Stable
Fund-based - LT-Term Loan - - - 157.34 CARE AA; Stable
Fund-based - LT-Term Loan - - - 336.36 CARE AA; Stable
Fund-based - LT-Term Loan - - - 90.72 CARE AA; Stable
Fund-based - LT-Term Loan - - - 3401.65 CARE AA; Stable
Debentures-Non Convertible 9-Jan-15 10.25% 9-Jan-20 10

Debentures
Debentures-Non Convertible 9-Jan-15 10.25% 9-Jan-20 5

Debentures
Debentures-Non Convertible 9-Jan-15 10.25% 9-Jan-20 5

Debentures
Debent -Non C tibl

eben ulgzsber?t”ur;"ver ole 9-Jan-15 10.25% 9-Jan-20 10 CARE AA;Stable

Debentures-Non Convertible 9-Jan-15 10.25% 9-Jan-20 5

Debentures
Debem”;i;gﬁt”urcssm’ert'b'e 23-Mar-15 9.80% 23-Mar-25 25
Debem”;i;gﬁt”urcssm’ert'b'e 27-Mar-15 9.80% 27-Mar-22 20
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Debe”tulr)ft;gﬁt”uf:snvert'b'e 3-Jun-15 9.80% 3-Jun-22 10
Debe”tulr)ft;g:t”uf;snvert'b'e 3-Jun-15 9.80% 3-Jun-22 10
Debentures-Non Convertible 7-Aug-15 9.80% 7-Aug-22 3
Debentures
Debentures-Non Convertible 7-Aug-15 9.80% 7-Aug-22 1
Debentures
Debentures-Non Convertible 7-Aug-15 9.80% 7-Aug-22 1
Debentures
Debentulrjeesl;g:tnuE;Snvemble 3-5ep-15 9.80% 3-5ep-22 10
Debe”t“;‘zsl;z:t”u f:sn"ert'b'e 10-Sep-15 9.80% 10-Sep-22 10
Demm”;ﬁ:t”uf;sn"ert'b'e 4-Nov-15 9.70% 4-Nov-22 20
Debe”tugzst;';':t”uf:snvert'b'e 9-Nov-15 9.70% 9-Nov-20 10
Debe”t”;ﬁ:t”urcg’sn"ert'b'e 11-Dec-15 9.65% 11-Dec-20 10
Debe”t”;e:;::t”urC:S""ert'b'e 28-Dec-15 9.60% 28-Dec-22 20
Debe”t”geez'::t”uf:snvert'b'e 6-Jan-16 9.60% 6-Jan-26 10
Debe”t”geez'::t”uf:snvert'b'e 6-Jan-16 9.60% 6-Jan-26 10
Debe"t”gz:?t”uf:snvert'b'e 6-Jan-16 9.60% 6-Jan-26 10
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Debe”tug‘ig:t”uf:sn"e’“b'e 7-Jan-16 9.60% 7-Jan-23 20
Debe”tulr)ft')g:t”urC:S“"ert'b'e 19-Jan-16 9.60% 19-Jan-26 10
Debe”tulr)ft')g:t”urC:S“"ert'b'e 19-Jan-16 9.60% 19-Jan-26 1
Debe”tug‘zst')g:t”urC:S“"ert'b'e 19-Jan-16 9.60% 19-1an-26 1.7
Debe”t”;aest;::’t”urC:S”"ert'b'e 25-Jan-16 9.60% 25-Jan-26 10
DEbe”t”B‘ft;Z:t”urC:S”"ert'b'e 25-Jan-16 9.60% 25-Jan-26 10
DEbe”t”B‘ft;Z:t”urC:S”"ert'b'e 29-Jan-16 9.55% 29-Jan-26 5
Pebentures Mon Convertible 29-Jan-16 9.55% 29-Jan-26 1
Debe”t”;zs:t”urC:S“"ert'b'e 29-Jan-16 9.55% 29-Jan-26 5
Debe”t”;zs:t”urC:S“"ert'b'e 29-Jan-16 9.55% 29-Jan-26 1
Pebentures Hon Convertible 1-Mar-16 9.55% 1-Mar-26 10
PebentuTes flon Convertible 3-Mar-16 9.55% 3-Mar-21 10
DebentuTes flon Convertible 21-Mar-16 9.40% | 21-Mar-21 7
Debentures-Non Convertible 21-Mar-16 9.40% 21-Mar-21 5
Debentures
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PebentuTes flon Convertible 22-Mar-16 9.55% | 22-Mar-26 20
Debe”tugist')g:t”urC:S""ert'b'e 29-Mar-16 9.50% | 29-Mar-21 10
Pebentufes flon Convertible 31-Mar-16 9.55% | 31-Mar-26 10
Debe”t”;eesl;z:t”urC:S""ert'b'e 31-Mar-16 9.55% | 31-Mar-26 25
Debentulgzst-)g:tnuE:Snvertlble 28-Apr-16 9.30% 28-Apr-23 10
Debentulgzst-)g:tnuE:Snvertlble 28-Apr-16 9.30% 28-Apr-23 1.3
Debentures-Non Convertible 13-May-16 9.30% 13-May-23 5
Debentures
Debentulr;st-)l::tnuE:Snvertlble 27-May-16 9.40% 27-May-21 45
Debe”t”;z'::t”u rC:S”"ert'b'e 18-Oct-16 9.20% 18-Oct-21 50
Debem”gig':t”urC:S“"ert'b'e 11-Nov-16 9.00% 11-Nov-21 10
Pebentures Mon Convertible 16-Nov-16 9.00% | 16-Nov-26 5
PebentuTes flon Convertible 13-Jun-17 8.88% 12-Jun-20 20
Debe”t”ge:;::t”urcssnvert'b'e 5-Jul-17 8.80% 3-Jul-20 50
Debe”t”lr)e:t')g:t”urC:S“"ert'b'e 24-Jul-17 8.60% 24-Jul-19 50
Debe”t”;s;g:t”urC:S“"ert'b'e 9-Aug-17 8.58% 23-Jun-20 150
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T emenures | Maras | 0% | zewarzi |10
Debentulgisl;l;l:tnurC:snvertibIe 28-Mar-18 8.90% 26-Mar-21 5
Debentulr)e:est—)gr?tnuf:snvertible 5-May-16 9.40% 5-May-26 20
Debentulgisl;l::tnuE:Snvertible 5-May-16 9.40% 5-May-23 30
Debentures-Non Convertible 5.Jul-16 9.60% 5-Jul-21 2
Debentures
Debentures-Non Convertible 8-Jul-16 9.35% 8-Jul-26 2
Debentures
Debentulgzst-)g:tnuE:Snvertible 13-Jul-16 9.40% 13-Jul-26 1.2
Debentulgist-)g:tnuE:Snvertible 19-Jul-16 9.28% 18-Jul-26 2
Debentulr;st-)l::tnuE:Snvertible 5-Aug-16 9.15% 5-Aug-26 1.2
Debentulr)eesi;l::tnuf;snvertible 17-Aug-16 9.35% 17-Aug-21 2
Debe”“‘;ﬁ:t”urC:S”"er“b'e 25-Aug-16 9.35% 25-Aug-21 1
Debentulr;st;l;l:tnuS:Snvertible 20-Oct-16 9.37% 20-Oct-21 2
Debentulr)eest;I;l:tnurC:SnvertibIe 25-0ct-16 9.36% 25-Oct-21 1
Debentulrjeest;I;l:tnuSeosnvertible 27-Oct-16 9.36% 27-Oct-21 2
Debentulr;st;l:r?tnurC:SnvertibIe 27-Oct-16 9.36% 27-Oct-23 4
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Debe”tuéist;z:t”uf:snvert'b'e 21-Nov-16 9.40% 21-Nov-23 18
Debe”tuéist;z:t”uf:snvert'b'e 21-Nov-16 9.40% 21-Nov-23 2
Debentures-Non Convertible 29-Nov-16 9.40% 29-Nov-23 9
Debentures
Proposed Debentures-Non .
Convertible Debentures ) i i 7736 CARE AA; Stable
Debentures-Non Convertible 29-Sep-18 NA 29-Sep-21
Debentures
Debentures-Non Convertible 29-Sep-18 9.60% 29-Sep-21
Debentures
Debentures-Non Convertible 29-Sep-18 9.25% 29-Sep-23
Debentures
676.4 CARE AA; Stable
Debentures-Non Convertible 29-Sep-18 9.65% 29-Sep-23
Debentures
Debentures-Non Convertible 29-Sep-18 935% 29-Sep-28
Debentures
Debentures-Non Convertible 29-Sep-18 9.75% 29-Sep-28
Debentures
Proposed Debentures-Non ) i i 23236 CARE AA: Stable
Convertible Debentures ‘ ’
Debt-Subordinate Debt 27-Jul-16 9.90% 27-May-22
Debt-Subordinate Debt 27-Jul-16 10.00% 27-Jul-23
Debt-Subordinate Debt 27-Jul-16 10.00% 27-Jul-23
Debt-Subordinate Debt 10-Aug-16 9.90% 10-Jun-22
84 CARE AA- ;Stable
Debt-Subordinate Debt 10-Aug-16 9.90% 10-Jun-22
Debt-Subordinate Debt 30-Aug-16 9.90% 30-Jun-22
Debt-Subordinate Debt 19-Sep-16 10.00% 19-Sep-26
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Debt-Subordinate Debt 19-Sep-16 10.00% 19-Sep-26
Debt-Subordinate Debt 10-Oct-16 9.75% 10-Oct-26
Debt-Subordinate Debt 10-Oct-16 10.00% 10-Oct-26
Debt-Subordinate Debt 10-Oct-16 9.75% 10-Oct-26
Debt-Subordinate Debt 10-Oct-16 9.75% 10-Oct-26
Debt-Subordinate Debt 17-Oct-16 9.75% 17-Oct-26
Proposed Debt-Subordinate Debt - - - 66 CARE AA-; Stable
Proposed .Debenture-Non- ) i i 500 CARE AA; Stable
convertible debenture
Fund-based - LT-Term Loan - - - 2090 CARE AA; Stable
Annexure-2: Rating History of last three years
Sr. Name of the Current Ratings Rating history
No.| Instrument/Bank |Type| Amount Rating Date(s) & Date(s) & Date(s) & Date(s) &
Facilities Outstanding Rating(s) Rating(s) Rating(s) Rating(s)
(Rs. crore) assigned in | assigned in assigned in assigned in
2018-2019 2017-2018 2017-2018 2016-2017
1. [Fund-based - LT- LT 90.72 CARE AA; - 1) CARE AA [1) CARE AA+ 1)CARE AA+
ITerm Loan Stable (credit watch ((SO); Stable (SO)
with (21-Dec-17) (30-Dec-16)
developing  [2)CARE AA+ 2)CARE AA+
implications) |(SO); Stable (SO)
(22-Mar-19) |(12-Jul-17) (15-Jul-16)
2)CARE AA
(SO)
(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

2. |Commercial Paper ST - - - - 1)Withdrawn 1)Provisional
(19-Jan-18) CARE Al+ (SO)
2)CAREAL+ (08-Jul-16)
(21-Dec-17)
3)CARE Al+
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(12-Jul-17)

. [Fund-based - LT-
Term Loan

LT

94.65

CARE AA;
Stable

1) CARE AA
(credit watch
\with
developing
implications)
(22-Mar-19)
2) CARE AA
(SO)

(credit watch
\with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

1)CARE AA+
(SO); Stable
(21-Dec-17)
2)CARE AA+
(SO); Stable
(12-Jul-17)

1)CARE AA+
(SO)
(30-Dec-16)
2)CARE AA+
(SO)
(15-Jul-16)

. [Fund-based - LT-
Term Loan

LT

11.99

CARE AA ;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2)CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

1)CARE AA+
(SO); Stable
(21-Dec-17)
2)CARE AA+
(SO); Stable
(12-Jul-17)

1)CARE AA+
(SO)
(30-Dec-16)
2)CARE AA+
(SO)
(15-Jul-16)

. [Fund-based - LT-
Term Loan

LT

134.45

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2)CARE AA
(SO)

(credit watch
with
developing
implications)

(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

1) CARE AA+
(SO); Stable

(21-Dec-17)

2)CARE AA+
(SO); Stable

(12-Jul-17)

1)CARE AA+
(SO)
(30-Dec-16)
2)CARE AA+
(SO)
(15-Jul-16)

. [Fund-based - LT-
Term Loan

LT

3.75

CARE AA;
Stable

1)CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2)CARE AA

(SO)

1) CARE AA+
(SO); Stable
(21-Dec-17)
2)CARE AA+
(SO); Stable
(12-Jul-17)

1)CARE AA+
(SO)
(30-Dec-16)
2)CARE AA+
(SO)
(15-Jul-16)
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(credit watch
\with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

7. |Fund-based - LT- LT 218.73 CARE AA; 1) CARE AA (1) CARE AA+ 1)CARE AA+

Term Loan Stable (credit watch |(SO); Stable (SO)
with (21-Dec-17) (30-Dec-16)
developing  [2)CARE AA+ 2)CARE AA+
implications) |(SO); Stable (SO)
(22-Mar-19) |(12-Jul-17) (15-Jul-16)
2)CARE AA
(SO)
(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

8. |[Fund-based - LT- LT 25.36 - - 1)Withdrawn 1)CARE AA-;

Term Loan (19-Jan-18) Stable
2) CARE AA-; (30-Dec-16)
Stable 2)CARE AA-
(21-Dec-17) (15-Jul-16)
3)CARE AA-;
Stable
(12-Jul-17)

9. |Fund-based - LT- LT 225.00 |CARE AA; 1) CARE AA [1) Provisional  [1)Provisional

ITerm Loan Stable (credit watch [CARE AA+ (SO); |CARE AA+ (SO)
with Stable (30-Dec-16)
developing  [(21-Dec-17) 2)Provisional
implications) [2)Provisional CARE AA+ (SO)
(22-Mar-19) |CARE AA+ (SO); [(15-Jul-16)
2)CARE AA  [Stable 3)Provisional
(SO) (12-Jul-17) CARE AA+ (SO)
(credit watch (12-Apr-16)
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

10. [Debentures-Non LT 100.00 CARE AA; 1) CARE AA (1) CARE AA+ 1)CARE AA+
Convertible Stable (credit watch |(SO); Stable (SO)
Debentures with (21-Dec-17) (08-Jul-16)

developing  [2)CARE AA+
implications) [(SO); Stable
(22-Mar-19) |(12-Jul-17)
2)CARE AA

(SO)

(credit watch
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with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

11.

Fund-based - LT-
Term Loan

LT

157.34

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2) CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

1) CARE AA+
(SO); Stable
(21-Dec-17)
2)CARE AA+
(SO); Stable
(12-Jul-17)

1)CARE AA+
(SO)
(30-Dec-16)
2)CARE AA+
(SO)
(15-Jul-16)
3)CARE AA+
(SO)
(12-Apr-16)

12.

Fund-based - LT-
Term Loan

LT

336.36

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2) CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(06-Jul-18)

1)CARE AA+
(SO); Stable
(21-Dec-17)
2)CARE AA+
(SO); Stable
(12-Jul-17)

1)CARE AA+
(SO)
(07-Mar-17)

13.

Debentures-Non
Convertible
Debentures

LT

200.00

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2) CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable

(06-Jul-18)

1) CARE AA+
(SO); Stable
(21-Dec-17)
2)Provisional
CARE AA+ (SO);
Stable
(14-Jul-17)

13 |

CARE Ratings Limited




Press Release

&53@ Ratings

Prafessiomal Rtk Ogpriingon

14.

Debentures-Non
Convertible
Debentures

LT

1400.00

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2) CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
2)CARE AA+
(SO); Stable
(06-Jul-18)

1) CARE AA+
(SO); Stable
(21-Dec-17)

15.

Debt-Subordinate
Debt

LT

150.00

CARE AA-;
Stable

1) CARE AA-
(credit watch
with
developing
implications)
(22-Mar-19)
2)CARE AA-
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA
(SO); Stable
(06-Jul-18)

1)CARE AA+
(SO); Stable
(21-Dec-17)

16.

Fund-based - LT-
Term Loan

LT

3401.65

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2)CARE AA
(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(27-Jul-18)
4)CARE AA+
(SO); Stable
(06-Jul-18)

1)CARE AA+
(SO); Stable
(21-Dec-17)

17

Debentures-Non
Convertible
Debentures

LT

3000

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)

2) CARE AA
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(SO)

(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(09-Jul-18)

18

Fund-based — Long
Term

LT

2090

CARE AA;
Stable

1) CARE AA
(credit watch
\with
developing
implications)
(22-Mar-19)
2) CARE AA
(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA+
(SO); Stable
(27-Jul-18)

19

Debentures-Non
Convertible
Debentures

LT

500

CARE AA;
Stable

1) CARE AA
(credit watch
with
developing
implications)
(22-Mar-19)
2) CARE AA
(credit watch
with
developing
implications)
(13-Feb-19)
3)CARE AA;
Stable

(04-Dec-18)
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Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. This
classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write
to care@careratings.com for any clarifications.

Contact us

Media Contact

Mradul Mishra

Contact no. — +91-22-6837 4424

Email ID — mradul.mishra@careratings.com

Analyst Contact

Group Head Name — Mr. Ravi Kumar

Group Head Contact no.- 022-67543421

Group Head Email ID- ravi.kumar@careratings.com

Business Development Contact
Name: Mr. Ankur Sachdeva

Contact no. : + 91 98196 98985

Email ID: ankur.sachdeva@careratings.com

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit
rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an
External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in
the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that
helps the corporates to raise capital for their various requirements and assists the investors to form an informed investment
decision based on the credit risk and their own risk-return expectations. Our rating and grading service offerings leverage our
domain and analytical expertise backed by the methodologies congruent with the international best practices.

Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained
from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the use
of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of
withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance
and other relevant factors.

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
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