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Ratings
Facilities/ Instruments Amount Ratin Rating Action
(Rs. crore) J &
8088.24
Long term Bank Facilities (Rs. Eight thousand eighty eight CARE AA; Stable Reaffirmed
[Double A; Outlook: Stable]
crore and twenty four lakhs only)
. 1000 CARE AA; Stable )
Non-Convertible Debenture (Rs. One thousand crore only) [Double A; Outlook: Stable] Reaffirmed
. 676.4
Non-Convertible Debenture . . CARE AA; Stable .
. (Rs. Six hundred seventy six crore Reaffirmed
(Public issue) [Double A; Outlook: Stable]
and forty lakhs only)
1323
. (reduced from Rs. 1400 crore) CARE AA; Stable .
Non-Convertible Debenture (Rs. One thousand three hundred [Double A; Outlook: Stable] Reaffirmed
and twenty three crore)
. 500 CARE AA; Stable .
Non-Convertible Debenture (Rs. Five hundred crore only) [Double A; Outlook: Stable] Reaffirmed
150 CARE AA-; Stable
Subordinate Debt (Rs. One hundred and fifty crore [Double A Minus; Outlook: Reaffirmed
only) Stable]
Non-Convertible Debenture - - Withdrawn
Non-Convertible Debenture - - Withdrawn

Details of instruments/facilities in Annexure-1

Detailed Rationale & Key Rating Drivers

The ratings of the instruments/bank facilities of Aadhar Housing Finance Limited (AHFL) reflect continuing financial and
managerial support from the holding company i.e. Blackstone India (holding 98.7% of the total shareholding as on March 31,
2020). The ratings take into account comfortable gearing and capitalization levels along with comfortable liquidity and
moderately diversified resource profile.

The ratings also consider track record of AHFL in affordable housing segment with experienced management team, diversified
geographical presence along with focus on retail segment including home loans and loan against property thereby maintaining
a comfortable asset quality relative to its peers. However, the ratings remain constrained due to its moderate profitability as
compared to peers, moderate seasoning and vulnerability of its target borrower segment (mainly comprising of lower income
group) to economic downturns.

AHFL has extended moratorium to its customers for a period of six months from March 31,2020 to August 31, 2020 as per the
RBI’s ‘COVID-Regulatory Package’. As on May 31, 2020, approx. 48% of the customers were given moratorium on an ‘opt in-

select basis’, However, the company has not availed moratorium from any of its lenders on account of its comfortable liquidity
buffers.

Rating Sensitivities
Positive Factors- Factors that could, individually or collectively, lead to positive rating action/upgrade:
e Improvement in the profitability levels with ROTA > 3% on sustained basis
e  Further strengthening of the business with further improvement in the operational efficiency
e  Scalability of the business going forward
Negative Factors - Factors that could, individually or collectively, lead to negative rating action/downgrade:
e Increase in the gearing levels beyond the envisaged level committed by the management i.e. 6x on net basis.
e Moderation in the asset quality parameters on a sustained basis with GNPA > 3%
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e Any moderation in support extended by the holding company

Detailed description of the key rating drivers

Key Rating Strengths

Strong managerial and financial support from the holding company

As on March 31,2020, BCP Topco VII Pte. Ltd, fund managed by Blackstone Private Equity India holds 98.7% of the shareholding
in AHFL along with ICICI Bank holding 1.18%. The holding company infused fresh equity of Rs. 800 crore during June 2020 and
infused another round of equity of Rs. 500 crore during March 2020 through rights issue.

Mr. Amit Dixit, Senior Managing Director, Private Equity, Blackstone India, Mr. Mukesh Mehta, Managing Director Private
Equity, Blackstone India and Mr. Neeraj Mohan, Managing Director, Private Equity, Blackstone India are the Non-Executive
Directors on the Board of AHFL as representatives from Blackstone India.

The holding company strives to improve the operational efficiency of the company through various measures such as revamp
of the IT systems and technology, consolidation of branches and increasing productivity at various levels and so on.

Experienced management

The operations of the company are led by Mr. Deo Shankar Tripathi (MD & CEO) who has vast experience of 40 years in the
financial services sector in companies such as Union Bank of India and Dewan Housing Finance Limited. Mr. Rajesh
Vishwanathan is the CFO of AHFL. Mr. Vishwanathan is a Chartered Accountant from Institute of Chartered Accountant. He has
overall experience of over 25 years and has worked with companies like Capital Float, Bajaj Allianz Life Insurance & Bajaj
Finance Ltd. The key management comprises of professionals with varied experience in their respective field of operation.

Comfortable gearing and capitalization levels

The gearing of the company stood moderate at 4.11 times as on March 31,2020 as compared to 9.57 times as on March 31,
2019. The net gearing of the company stood at 2.77 times as on March 31,2020. The improvement in the gearing levels was on
account of the capital infusion of Rs. 1300 crore by the holding company during FY20. The tangible net worth stood at Rs. 2346
crore as on March 31,2020. The Overall Capital Adequacy Ratio (CAR) stood at 51.42% and Tier 1 CAR stood at 49.07% as on
March 31,2020 as compared to Overall CAR of 18.28 % and Tier CAR of 15.57% as on March 31,2019. The company maintained
a cushion of 38.42% above the regulatory requirement of Overall CAR of 13% as on March 31,2020. The management strives
to maintain the gearing level at 6x on net basis.

Moderately diversified resource profile

The resource profile of AHFL consists of Bank borrowings (72%), Non-convertible debenture including subordinate debenture
(19%), NHB refinance (8%) and Public deposits (1%).

During FY20, the company raised Rs. 4,755 crore comprising of Rs. 3,300 crore from Banks, Rs. 200 crore from NHB refinance,
Rs. 300 crore from NCD and Rs. 955 crore from direct assignment. The interest rate in last quarter ranged between 8.0% to
8.75%. During FY19 the Company has raised Rs. 4,634 crore (including direct assignment of Rs. 1,483 crore) at interest rate
ranging between 8.8% to 10.25%. The change in ownership has resulted in the reduction in borrowing rates for the company
and also increased funding opportunities.

The company has raised Rs. 200 crore of non-convertible debenture under the LTRO-1 route during May 2020 at the interest
rate of 8%.

Good growth in loan portfolio with disbursements maintained at last year levels

The company operates through 294 branches with 2097 employees spread across 20 states with 1,61,047 active borrowers as
on March 31,2020.

The total disbursement during FY20 stood at Rs. 3181 crore as compared to Rs. 3192 crore in FY19. Out of the total
disbursements during FY20, 89% was towards home loans and 11% was towards LAP as compared to 87% of home loans and
13% of LAP in previous financial year.

AHFL’s asset under management increased by 14% on a y-o-y basis to Rs. 11432 crore as on March 31, 2020 from Rs.10016
crore as on March 31, 2019. The total on-book loan portfolio (gross) witnessed a growth of 11.5% on y-o-y basis to Rs. 9060
crore as on March 31,2020 from Rs. 8124 crore as on March 31,2019. Of the total loan portfolio as on March 31,2020, home
loans comprised of 84%, LAP accounted for 15% and the remaining 1% being exposure towards small developers. The
company’s retail advances constitute ~99.6% of the total loan book. The small developer book as on 315 March 2020 is Rs. 42
cr with carrying value of Rs. 19.6 cr.

As on March 31,2020, the average ticket size of home loan and LAP is Rs. 9 lakhs and Rs. 7 lakhs respectively with average
tenure of home loans at 17 years, LAP at 14 years. The average interest rate charged for home loan is 13%, LAP is 15.6%. The
average loan to value ratio of home loan is 60% and 40% for LAP.
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Moderate profitability as compared to the peers

During FY20, AHFL reported Profit after Tax (PAT) of Rs. 189 crore on total income of Rs. 1372 crore as compared to PAT of Rs.
162 crore on total income of Rs. 1240 crore witnessing a growth of 17% on y-o-y basis. The PAT for FY20 was after making
additional provisions towards developer loan of Rs 39.99 crore and COVID linked provisions of Rs 49.51 crore. The Net interest
margin of the company stood at 3.7% during FY20 as compared to 3.9% during FY19. The moderation in the NIM was on account
of the proportion of loan assets being only 73% of the total assets and AHFL maintaining higher liquid assets as on March
31,2020 as compared to loan assets being 86% of total assets as on March 31,2019. The other income stood at 2.2% of the
total assets in FY20 as compared to 2% of the total assets in FY19. The operating expense (inclusive of depreciation) stood at
2.2% of the total assets in FY20 as compared to 2.7% of total assets in FY19 on account of consolidation of branches leading to
improvement in the branch productivity during FY20. The credit cost stood at 1% of the total assets during FY20 as compared
to 0.3% of the total assets on account of accelerated provisions made by the company during Q4FY20 towards COVID-19
pandemic on the assets. Thus, out of the Rs. 109 crore of provisions made in FY20, Rs. 50 crore is towards the accelerated
provisions made pro-actively. Decline in NIM and increase in credit costs, the Return on total assets (ROTA) stood at 1.7%
during FY20 as compared to ROTA of 1.9% during FY19. As compared to the peers, the ROTA of AHFL is quite moderate on
account of higher proportion of salaried customers and lower proportion of loan assets due to increase in liquid investments.

Diversified geographical presence

AHFL has a diversified presence across India in total 20 states and union territories as on March 31, 2020. The top 5 states as
per the loan outstanding in FY20 are Maharashtra (15.9%), Uttar Pradesh (15.7%), Madhya Pradesh (11%) Rajasthan (8.9%)
and Tamil Nadu (8.5%) as compared to Uttar Pradesh (16%), Maharashtra (14%), Madhya Pradesh (12%), Tamil Nadu (8%) and
Rajasthan (8%) in FY19. Based on the asset quality performance in each of the states, AHFL has been disbursing the loans.

Moderate seasoning of the portfolio

AHFL has been growing at a faster pace in earlier years. The growth was 74% of AUM on y-o-y basis in FY18, which has
moderated to 14% of AUM on y-o-y basis in FY20. Nevertheless, the increase in scale of operations has been witnessed in the
past few years resulting into moderate seasoning of the portfolio.

Comfortable asset quality, however, monitoring the performance during the current COVID situation

The asset quality of AHFL has remained comfortable. The Gross NPA % of loans outstanding stood at 1.29% and Net NPA at
0.78% as on March 31, 2020 (March 31, 2019: Gross NPA% 1.23% and Net NPA 0.90%.). There was a slight moderation in the
asset quality during FY20 due to the LAP book for which the company is undertaking robust collection efforts and the
disbursements also declined towards the LAP book during FY20.

The provision coverage ratio stood at 40.3% as on March 31,2020 as compared to 28.9% as on March 31,2019. The Company
has adopted Expected Credit Loss (ECL) model for reporting the NPA from FY19 as per the IND AS. As per ECL Classification, the
company made write offs of Rs. 63.7 crore which comprised of Rs. 48 crore towards Project Finance book during FY20. However,
given the customer segment and the current COVID scenario, asset quality performance will remain as key rating monitorable.

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. Also, the salaried proportion of the
total portfolio stood at 66% of which formal salaried customers consist of 84% which is well placed as compared to the peers.
Out of the self-employed proportion of 34%, 53% consists of formal self-employed customers with formal income proofs.
Owing to the current environment of COVID-19 and the extension of moratorium upto August 31,2020, the collection efficiency
of the company stood at 61% during April 2020 and 66% in May 2020. Currently, due to the Unlock-1 announced from June
05,2020 onwards and lifting of certain restrictions apart from that in containment zones in few states, the company’s collection
efficiency stood at 77% during June 2020. However, any further delay in lifting of the lockdown would have further impact on
the asset quality which would be a key rating monitorable.

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 : Strong - The liquidity profile of the AHFL as on March 31,2020 was strong with positive cumulative
mismatches across all time buckets including the undrawn lines of credit. The company maintained liquidity to the tune of Rs.
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3165 crore as on March 31, 2020 which consists of Rs. 3141 crore of cash and bank balance and fixed deposits (includes Rs.
169 crore of lien marked) and Rs. 23.9 crore of investments in bonds and equity instruments.

As on June 05,2020, the company has liquidity to the tune of Rs. 2592 crore which consists of cash balance of Rs. 23 crore and
mutual fund liquid investments of Rs. 2592 crore. The undrawn bank lines as on June 05, 2020 stood at Rs.616 crores which
consists of term loans and NHB re-finance.

Analytical approach: The ratings are based on AHFL’s standalone performance along with factoring the support of the parent
company; Blackstone India

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 March 31,2020, the firm has an AUM of around USD 538 billion globally across various
business segments. Blackstone Private Equity has been active in India since 2005 with AUM of USD38.8 billion committed across
78 investments. Blackstone Corporate PR and Tactical Opportunities has AUM of USD 19.4 billion across 31 investments and
Blackstone Real estate has AUM of USD 19.4 billion invested across 39 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 1990 As on March 31,2020, Blackstone Private Equity through its fund BCP Topco
Vii Pte. Ltd holds 98.74% stake in AHFL and the remaining is held by ICICI Bank Ltd. The private equity player has infused Rs.
1300 crore capital in AHFL during FY19-20. AHFL now spans across 20 states with around 294 branches with an AUM of Rs.
11432 crore as on March 31, 2020 with 161,047 live accounts spanning across home loans and loan against property. The
company has a total employee base of 2097 and it sources its business through a network of Direct Selling Teams (DSTs), Direct
Selling Agents (DSAs), Resident Executives and Aadhar Mitras.

Brief Financials (Rs. Crore) FY19(A) FY20(A)
Total income 1240 1372
PAT 162 189*
Loans outstanding 8124 9060
Interest coverage (times) 1.34 1.29
Total Assets 9461 12365
ROTA (%) 1.88 1.74*
Net NPA (%) 0.90 0.78
A: Audited

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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Size of Rating assigned
Name of the instrument Date of Coupon Maturity the Issue along with Rating
ISIN Issuance Rate Date (Rs.
Outlook

crore)
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
Fund-based - LT-Term Loan - - - 3413.6 CARE AA; Stable
Debe"tugzzl:t"uf:s"vert'ble INE538L07056 | 23-Mar-15 | 9.80% 23-Mar-25 25 CARE AA; Stable
Debem”;ig':t”uf:s”ve”'b'e INE538L07064 | 27-Mar-15 | 9.80% 27-Mar-22 20 CARE AA:; Stable
Debem”;ig':t”uf:s”ve”'b'e INE538L07072 | 03-Jun-15 | 9.80% 03-Jun-22 20 CARE AA:; Stable
Debe"t”gzsk;zl:t”uf;”vert'ble INE538L07080 | 07-Aug-15 | 9.80% 07-Aug-22 10 CARE AA; Stable
Debe"t”gzsk;zl:t”uf;”vert'ble INE538L07098 | 03-Sep-15 | 9.80% 03-Sep-22 10 CARE AA; Stable
Debe"t”gzsk;zl:t”uf;”ve”'b'e INE538L07106 | 10-Sep-15 | 9.80% 10-Sep-22 10 CARE AA; Stable
Debe"tugzsl;s:t”uf::ve”'b'e INE538L07122 | 04-Nov-15 | 9.70% 04-Nov-22 20 CARE AA; Stable
Debe"t”;zsl;s:t”uf::vert'ble INE538L07130 | 09-Nov-15 | 9.70% 09-Nov-20 10 CARE AA:; Stable
Debe"t”;zsl;s:t”uf;”vert'b'e INE538L07148 | 11-Dec-15 | 9.65% 11-Dec-20 10 CARE AA:; Stable
Debe"t”;sl;g:t”uf;”vemb'e INE538L07155 | 28-Dec-15 | 9.60% 28-Dec-22 20 CARE AA; Stable
Debe"t”;zst;'::t”uf;”vert'b'e INE538L07163 | 06-Jan-16 | 9.60% 06-Jan-26 30 CARE AA; Stable
Debe"tugist;'::t”uf;”vert'b'e INE538L07171 | 07-Jan-16 | 9.60% 07-Jan-23 20 CARE AA:; Stable
Debe"tugist;'::t”uf;”vert'b'e INE538L07189 | 19-Jan-16 | 9.60% 19-Jan-26 10 CARE AA:; Stable
Debentures-Non Convertible | |\ cco0 07197 | 19an-16 | 9.60% 19-Jan-26 2.7 CARE AA; Stable

Debentures
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Debentures-Non Convertibl

eben rontran <" le | NES38L07205 | 25-1an-16 | 9.60% 25-Jan-26 20 CARE AA; Stable
Debentures-Non Convertibl

eben rontran <" le | NEs38L07213 | 29-1an-16 | 9.55% 29-Jan-26 12 CARE AA; Stable
Debe"t”;zg:t”uf:s”ve”'b'e INE538L07221 | O1-Mar-16 | 9.55% 01-Mar-26 10 CARE AA; Stable
PebentuTes Non Convertivle | INEs38107239 | 03-Mar-16 | 9.55% 03-Mar-21 10 CARE AA; Stable
Debe"t”;zg:t”uf:s”ve”'b'e INES38L07247 | 21-Mar-16 | 9.40% 21-Mar-21 12 CARE AA; Stable
Debe"t”;zg:t”uf:s”ve”'b'e INES38L07254 | 22-Mar-16 | 9.55% 22-Mar-26 20 CARE AA; Stable
Debe"tul';ft;s:t”uf:s”"e”'b'e INE538L07262 | 29-Mar-16 | 9.50% 29-Mar-21 10 CARE AA; Stable
PebentuTes Non Convertivle | INgs38107270 | 31-Mar-16 | 9.55% 31-Mar-26 12.5 CARE AA; Stable
D N ibl

ebenturesflon Convertble | INEs38L07296 | 28-Apr16 | 9.30% 28-Apr-23 113 CARE AA; Stable
D N ibl

ebe"t”;eesbe:t”uf;m’ert'b ® | INES38L07304 | 13-May-16 | 9.30% 13-May-23 5 CARE AA; Stable
Pebentures Non Convertble | Nessslo733s | 27-May-16 | 9.40% | 27-May-21 45 CARE AA; Stable
Peventues Non Convertiole | Nes3sL07353 | 18-0ct-16 | 9.20% 18-Oct-21 50 CARE AA; Stable
> - .

Ebe"t”;*esb('j:t”urc:s”vert'b'e INE538L07361 | 11-Nov-16 | 9.00% 11-Nov-21 10 CARE AA; Stable
Debe"t”;zzl:t"uf;”vert'ble INES38L07379 | 16-Nov-16 | 9.00% 16-Nov-26 5 CARE AA; Stable
Debe"t”gzzl:t”uf;”ve”'b'e INE538L07411 | 05-Jul-17 8.80% 03-Jul-20 50 CARE AA; Stable
Debe"t”;zzl:t”uf;”ve”'b'e INE538L07460 | 28-Mar-18 | 8.90% 26-Mar-21 15 CARE AA; Stable
Debe"t”gist;(t':t"uf;m’ert'ble INES83F07017 | 05-May-16 | 9.40% 05-May-26 20 CARE AA; Stable
Debe"t”gzst;(t':t”uf;”vert'ble INES83F07025 | 05-May-16 | 9.40% 05-May-23 30 CARE AA; Stable
Debe"t”gzst;(t':t”uf;”ve”'b'e INE883F07033 | 05-Jul-16 9.60% 05-Jul-21 2 CARE AA; Stable
Debe"tug‘zst;zl:t”uf;m’e”'b'e INE883F07041 | 08-Jul-16 9.35% 08-Jul-26 2 CARE AA; Stable
Debe"t”;sl;s:tnuf;”vert'b'e INES83F07058 | 13-Jul-16 | 9.40% 13-Jul-26 12 CARE AA; Stable
Debe"t”;sl;s:tnuf;”vert'b'e INES83FO7066 | 19-Jul-16 | 9.28% 18-Jul-26 2 CARE AA; Stable
Debe"t”;zsl;g:t”uf;”vert'b'e INES83F07074 | 05-Aug-16 | 9.15% 05-Aug-26 12 CARE AA; Stable
Debe"t”;ist;'::t”uf;”vert'b'e INES83F07082 | 17-Aug-16 | 9.35% 17-Aug-21 2 CARE AA; Stable
Debe"tugist;'::t”uf;”vert'b'e INE883FO7090 | 25-Aug-16 | 9.35% 25-Aug-21 1 CARE AA; Stable
Debe"tugist;'::t”uf;”vert'b'e INES83F07108 | 20-Oct-16 | 9.37% 20-Oct-21 2 CARE AA; Stable
Debe"t”;zst;'::t”uf;”vert'b'e INES83F07116 | 25-Oct-16 | 9.36% 25-Oct-21 1 CARE AA; Stable
DEbe"t”;zst;zlr?t”uf;m’e”'b'e INES83F07124 | 27-Oct-16 | 9.36% 27-Oct-21 2 CARE AA; Stable
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Debentures-Non Convertible

Deberturos INES83F07132 | 27-Oct-16 | 9.36% 27-Oct-23 4 CARE AA; Stable
DEbe”t”BZSt;g:t”urC:Sm’ert'b'e INES83F07140 | 21-Nov-16 | 9.40% 21-Nov-23 20 CARE AA; Stable
DEbe”t”BeeIg:t”urC:Sm’ert'b'e INE883F07157 | 22-Nov-16 | 9.40% 22-Nov-23 9 CARE AA; Stable

Proposed Debentures-Non )
Convertible Debentures i i i 748.6 CARE AA; Stable
Debe"t”gzst;ggt”uf:sm’emb'e INES38L07486 | 29-Sep-18 | 9.60% 29-Sep-21 CARE AA; Stable
D N ibl
ebe"tugeesbe:t”uf:s”"e”'b € | INE538L07494 | 29-Sep-18 | 9.25% 29-Sep-23 CARE AA; Stable
Debe"tugeest;g:t”uf:s”vert'b'e INES38L07502 | 29-Sep-18 | 9.65% 29-Sep-23 CARE AA; Stable
. 676.4
Debe"tul';eest;z:t”uf:s”vert'b'e INES38L07510 | 29-Sep-18 | 9.35% 29-Sep-28 CARE AA; Stable
S - .
ebe"t”geesbg:t”uf:s”vert'b'e INES538L07528 | 29-Sep-18 | 9.75% 29-Sep-28 CARE AA; Stable
5 - .
ebe"t”geesbg:t”uf:s”vert'b'e INE538L07536 | 29-Sep-18 | 9.75% 29-Sep-28 CARE AA; Stable
Proposed Debentures-Non .
Convertible Debentures i i i 1000 CARE AA; Stable
Debt-Subordinate Debt INE538L08013 27-Jul-16 9.90% 27-May-22 CARE AA-; Stable
Debt-Subordinate Debt INE538L08021 27-Jul-16 10.00% 27-Jul-23 CARE AA-; Stable
Debt-Subordinate Debt INE538L08039 10-Aug-16 9.90% 10-Jun-22 CARE AA-; Stable
Debt-Subordinate Debt INE538L08047 30-Aug-16 9.90% 30-Jun-22 CARE AA-; Stable
Debt-Subordinate Debt INE538L08054 19-Sep-16 10.00% 19-Sep-26 84 CARE AA-; Stable
Debt-Subordinate Debt INE538L08062 10-Oct-16 9.75% 10-Oct-26 CARE AA-; Stable
Debt-Subordinate Debt INE538L08070 10-Oct-16 10.00% 10-Oct-26 CARE AA-; Stable
Debt-Subordinate Debt INE538L08088 10-Oct-16 9.75% 10-Oct-26 CARE AA-; Stable
Debt-Subordinate Debt INE538L08096 17-Oct-16 9.75% 17-Oct-26 CARE AA-; Stable
Proposed Dgl:’;fubordmate i i i 66 CARE AA:; Stable
Debem”;‘::;’l'uc:;nvert'ble INE883F07165 | 20-Mar-20 | 9.15% 20-Jun-23 300 CARE AA; Stable
Debem”;‘::;’l’::;”vert'b'e INE883F07173 | 05-May-20 | 8.00% 05-May-23 200 CARE AA; Stable
Debentu(rjee-tl)\l;r;crc;nvertlbIe i i i i i Withdrawn
Debentu(rjee-tl)\l;r;crc;nvertlbIe i i i i i Withdrawn
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Sr.| Name of the Current Ratings Rating history
No.| Instrument/Bank Type| Amount Rating Date(s) & Date(s) & |Date(s) & Rating(s)) Date(s) &
Facilities Outstanding Rating(s) Rating(s) | assigned in 2018- Rating(s)
(Rs. crore) assigned in assigned in 2019 assigned in
2020-2021 2019-2020 2017-2018
1. [Fund-based - LT- | LT 90.72  |[CARE AA; Stable - 1) CARE AA; (1) CARE AA 1) CARE AA+
ITerm Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) [2)CARE AA (SO)  |(12-Jul-17)
(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable
(06-Jul-18)

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

3. [Fund-based - LT- LT 94.65 CARE AA; Stable - 1) CARE AA; |1) CARE AA 1)CARE AA+

Term Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) [2) CARE AA (SO)  |(12-Jul-17)
(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable
(06-Jul-18)
4. |Fund-based - LT- LT 11.99 CARE AA ; Stable - 1) CARE AA; |1) CARE AA 1)CARE AA+
Term Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) |2)CARE AA (SO)  |(12-Jul-17)
(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable
(06-Jul-18)
5. [Fund-based - LT- LT 134.45 |CARE AA; Stable - 1) CARE AA; |1) CARE AA 1) CARE AA+
ITerm Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) [2)CARE AA (SO)  |(12-Jul-17)
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(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable

(06-Jul-18)

6. [Fund-based - LT- | LT 3.75 CARE AA; Stable 1) CARE AA; [1)CARE AA 1) CARE AA+

ITerm Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) [2)CARE AA (SO)  |(12-Jul-17)

(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; Stable 1) CARE AA; | 1) CARE AA 1) CARE AA+

Term Loan Stable (credit watch with |(SO); Stable
(27-Jun-19) |developing (21-Dec-17)
2) CARE AA; |implications) 2)CARE AA+
Stable (22-Mar-19) (SO); Stable
(17-Mar-20) [2)CARE AA (SO)  |(12-Jul-17)

(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

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

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

Term Loan Stable (credit watch with [CARE AA+ (SO);
(27-Jun-19) |developing Stable
2) CARE AA; |implications) (21-Dec-17)
Stable (22-Mar-19) 2)Provisional
(17-Mar-20) [2)CARE AA (SO)  |CARE AA+ (SO);
(credit watch with [Stable
developing (12-Jul-17)
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable
(06-Jul-18)

10. |Debentures-Non LT - - 1) CARE AA; (1) CARE AA 1) CARE AA+
Convertible Stable (credit watch with |(SO); Stable
Debentures (27-Jun-19) |developing (21-Dec-17)

implications)

9|
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(22-Mar-19)
2)CARE AA (SO)
(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA+ (SO);
Stable

(06-Jul-18)

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

11.

Fund-based - LT-
Term Loan

LT

157.34

CARE AA; Stable

1) CARE AA;
Stable
(27-Jun-19)
2) CARE AA;
Stable
(17-Mar-20)

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)

12.

Fund-based - LT-
Term Loan

LT

336.36

CARE AA; Stable

1) CARE AA;
Stable
(27-Jun-19)
2) CARE AA;
Stable
(17-Mar-20)

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)

13.

Debentures-Non
Convertible
Debentures

LT

1) CARE AA;
Stable
(27-Jun-19)

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)

14.

Debentures-Non
Convertible
Debentures

LT

1323.00

CARE AA; Stable

1) CARE AA;
Stable
(27-Jun-19)

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

2) CARE AA (SO)
(credit watch with
developing
implications)

(13-Feb-19)

1) CARE AA+
(SO); Stable
(21-Dec-17)
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2)CARE AA+ (SO);
Stable
(06-Jul-18)

15.

Debt-Subordinate
Debt

LT

150.00

CARE AA-; Stable

1) CARE AA-;
Stable
(27-Jun-19)

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;
Stable
(27-Jun-19)
2) CARE AA;
Stable
(17-Mar-20)

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

1676.4

CARE AA; Stable

1) CARE AA;
Stable
(27-Jun-19)
2) CARE AA;
Stable
(17-Mar-20)

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

(09-Jul-18)

18

Fund-based — Long
Term

LT

3413.6

CARE AA; Stable

1) CARE AA;
Stable
(27-Jun-19)
2) CARE AA;
Stable
(17-Mar-20)

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

2) CARE AA
(credit watch with
developing
implications)

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

19 |Debentures-Non | LT 500 CARE AA; Stable - 1) CARE AA; (1) CARE AA -
Convertible Stable (credit watch with
Debentures (27-Jun-19) |developing
implications)
(22-Mar-19)

2) CARE AA
(credit watch with
developing
implications)
(13-Feb-19)
3)CARE AA,;
Stable
(04-Dec-18)

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.
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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 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.
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated
entity. 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. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, 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. CARE is not responsible for any errors and states that it has no financial liability
whatsoever to the users of CARE’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the
ratings may see volatility and sharp downgrades.

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