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HDB Financial Services Limited
'CRISIL AAA/Stable' assigned to Non Convertible Debentures

Rating Action

Total Bank Loan Facilities Rated Rs.30000 Crore

Long Term Rating CRISIL AAA/Stable (Reaffirmed)
Rs.5000 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.10000 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)

Non Convertible Debentures Aggregating Rs.23663.82 .
Crore (Reduced from Rs.29167.92 Crore) CRISIL AAA/Stable (Reaffirmed)

'[-)‘éggerﬁ‘fﬁ:&g‘;g;g:;‘;‘:g%ﬁ; ket Linked CRISIL PPMLD AAAr/Stable (Reaffirmed)
Perpetual Bonds Aggregating Rs.1000 Crore CRISIL AAA/Stable (Reaffirmed)
Subordinated Debt Aggregating Rs.4000 Crore CRISIL AAA/Stable (Reaffirmed)
Rs.12500 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its "CRISIL AAA/Stable’ rating to Rs 5,000 crore Non-convertible Debentures of HDB
Financial Services Limited (HDBFS) and reaffirmed its ratings on the bank loan facilities and other debt instruments at
'CRISIL AAA/CRISIL PPMLD AAAr/Stable/CRISIL A1+

CRISIL Ratings has also withdrawn its rating on the non-convertible debentures of Rs 5504.1 crore (See Annexure 'Details
of Rating Withdrawn' for details) in-line with its withdrawal policy. CRISIL Ratings has received independent verification that
these instruments are fully redeemed.

The ratings of Debt Instruments of HDBFS continue to reflect strategic importance to and expectation of continued support
from its parent and majority owner HDFC Bank Ltd (HDFC Bank; rated 'CRISIL AAA/CRISIL AA+*/Stable’). The shared logo
also enhances the moral obligation of HDFC Bank towards this entity. The ratings are also underpinned by the company's
established presence in the retail finance space, and its healthy capitalisation.

HDBFS did witness an uptick in GNPAs across segments in 1QFY22 due to delay in collections given localized restrictions
amidst second wave of Covid-19 pandemic and lifting of blanket ban on classification of non-performing assets (NPAs) by
the Supreme Court. However, with improvement in operating environment from 2QFY22 onwards, and traction recoveries,
the GNPAs reduced to 6.06% at the end of 2QFY22 and to 4.99% at the end of 4QFY22 (comparable 3.72% as per RBI's
old regime of NPA classification {pre circular of Nov 2021}). The company has restructured 7.14% of the loan book as on
March 31, 2022. The company is also carrying provision cover of 6.8% of total advances as on March 31, 2022. It has
adequate cushion to absorb asset side risks, as reflected in net worth coverage for net non-performing assets (NPAs) at
around 6.80 times as on March 31, 2022.

*Tier | Bonds.

Analytical Approach

For arriving at the ratings, CRISIL Ratings has analysed the business and financial risk profiles of HDBFS. CRISIL Ratings
has factored in the strong support that HDBFS is expected to receive from its parent, HDFC Bank, on an ongoing basis and
in times of distress.

Key Rating Drivers & Detailed Description

Strengths:

Majority ownership by, and strategic importance to HDFC Bank:

HDBFS is of strategic importance to the bank (HDFC Bank) as it complements the latter's product portfolio, distribution
network, and also supports the collection activities for the retail portfolio of HDFC Bank. The shared logo also enhances the
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moral obligation of HDFC Bank towards this entity. The company also benefits from regular funding support from HDFC
Bank, in the form of equity and debt.

Established presence in the retail finance segment:

HDBFS has emerged as one of the larger players in the retail financing space, over the past few years. The Asset under
Management stood at Rs 61,444 crore as on March 30, 2022 (Rs 61,561 crore, as on March 31, 2021, and Rs 58,833 crore
as on March 31, 2020). The slowdown in growth was largely due to cautious approach adopted by the company in certain
segments on account of Covid-19 pandemic.

HDBFS has a diversified product base with commercial vehicle/construction equipment (CV/CE) financing comprising 43%
of the AUM as on March 31, 2022, loan against property comprising 28%, business loans being 24%. HDBFS has now
expanded into consumer durable financing, gold loans, digital products loans and other related segments and its share has
increased to 6% of the AUM as on March 31, 2022, from 3% as on March 31, 2019. Apart from its traditional focus on the
self-employed segment in non-metros, the company has now widened its reach to the metros as well.

Healthy capital position:

Capitalisation remains healthy, as reflected in Tier-1 capital adequacy ratio (CAR) and overall CAR of 15.2% and 20.2%
respectively as on March 31, 2022(13.4% and 18.9% as on March 31, 2021). Reported Net worth stood at around Rs 9,540
crore as on March 31, 2022, as against Rs 8,446 crore as on March 31, 2021, while gearing stood stable at ~5.1 times and
6.0 times during similar period. Cushion for asset side risks was adequate, as reflected in net worth coverage for net non-
performing assets (NPAs) at around 6.80 times as on March 31, 2022.

While capital generation remains comfortable, the capital profile is also aided by periodic infusion by HDFC Bank.

Weakness:

Weak asset quality due to impact of pandemic:

HDB’s headline GNPAs stood at 4.99% as on March 31, 2022 (comparable 3.72% as per RBI's old regime of NPA
classification {pre circular of Nov 2021}), as against 4.5% as on March 31, 2021. GNPA as on March 31, 2022, includes
impact of 1.27% based on the November 12, 2021, RBI circular, on recognition and upgradation of NPAs. The improved
collection levels to 105% in 4QFY22 and recoveries, supported GNPAs to reduce at end 4QFY22.

The company’s GNPAs were impacted during FY22 due to impact on borrower’s cashflow particularly during the the second
wave of the pandemic combined with the lifting of blanket ban on classification of non-performing assets (NPAs). In
September 2020, the honourable Supreme court had directed that, the accounts which were not declared NPAs as of
August 31, 2020, should not be classified as such until further orders; it was an interim relief granted, and the same was
vacated in March 2021. Accordingly, GNPA saw an uptick to 8.4% as on June 30, 2022. With improvement in operating
environment from 2QFY22, the company’s collection efficiency levels improved to 94%, 98% and 105% in second, third and
fourth quarters, respectively, of fiscal 2022 from 89% in 1QFY22. This resulted in headline GNPAs improving to 4.99%
(comparable 3.72% as per RBI's old regime of NPA classification {pre circular of Nov 2021}) as on 4QFY22.

The company has restructured around 7.14% of the loan book as on March 31, 2022 (5.95% as on March 31, 2021) and is
carrying 34.84% provision cover against the restructured portfolio. Further, the company is carrying provision cover on the
overall loan portfolio of 6.8% as on March 31, 2022 (4.4% as on March 31, 2021). Going forward, incremental credit cost is
expected to remain lower with adequate provision buffers in place.

The company’s Return on assets (RoA) stood at 1.6% for FY22; similar to the FY20 level of 1.7% (0.6% for FY21). This
was driven by reduction in overall credit cost from fiscal 2021 levels and improved NIMs. Credit cost reduced to 4% in FY22
from 5% in FY21 (2.5% in FY20) and NIMs benefitted from lower funding costs, improving to 8.1% from 7.5% (7.1%) during
the same period respectively.

Liquidity: Superior

HDBFS’s asset-liability management profile had positive cumulative mismatch across buckets as on May 31, 2022
(excluding sanctioned undrawn bank facilities). The company has upcoming repayments of Rs 4,373 crore from July 1, 2022
till September 30, 2022. Against this, the company has adequate liquidity in the form of unutilised bank lines amounting to
Rs 4,678 crore, cash & liquid investments of Rs 2,715 crore as on June 30, 2022 and scheduled asset inflows of ~Rs. 7,500
during the quarter. The company'’s liquidity is further cushioned by healthy inflows from assets, option to securitise loans and
funding support from HDFC Bank, if required.

Outlook Stable
CRISIL Ratings factors strong financial support for HDBFS, from HDFC Bank. On a standalone basis, HDBFS should
maintain its strong position in the retail finance space.

The rating on perpetual bonds remains sensitive to the capital buffer maintained by HDBFS, over regulatory capital
requirements, and rating transition on these instruments could potentially be sharper than those on other debt instruments
and bank facilities.

Rating Sensitivity Factors
Downward Factor:

e Downward change in the credit risk profile of HDFC Bank by 1 notch could have a similar rating change on HDBFS.
e Diminution in expected support from HDFC Bank, caused by a significant decline in the bank's ownership, or in strategic
importance of HDBFS to HDFC Bank.

About the Company

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/HDBFinancialServicesLimited_July 07, 2022_RR_297567.html 2/11



7/13/22, 5:23 PM Rating Rationale

HDBFS was set up as a non-banking finance company by HDFC Bank in June 2007. The company began operations in
fiscal 2008. As on March 31, 2022, HDFC Bank owned 95.11% of HDBFS's equity shares. On the same date, the company
had 1374 branches across 989 cities in India. Apart from the lending business, HDBFS is also engaged in the distribution of
general and life insurance products for HDFC Ergo General Insurance Company and HDFC Standard Life Insurance
Company, respectively. The company also runs BPO services that undertake collection services, back office and sales
support functions under a contract with HDFC Bank.

HDBFS reported a profit after tax of Rs 1,011 crore on a total income (net of interest expenses) of Rs 7,981 crore for fiscal
2022 as against Rs 391 crore and Rs 7,062 crore, respectively, in previous fiscal.

Key Financial Indicators (Consolidated),

As on/for the year ended March 31, Unit 2022 2022
Total assets Rs crore 62026 62641
Profit after tax Rs crore 1011 391
Gross NPA % 4.99 4.50
Overall capital adequacy ratio % 20.2 18.9
Return on average assets % 1.6 0.6

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity levels

for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries on
specific instruments.

Annexure - Details of Instrument(s)

Rating

ISIN r\_lame of the _Date of | Coupon Maturity date Sliszzu((lan Complexity assigned

instrument issuance | rate (%) cr) Levels with
Outlook
Long Term
Principal Highly CRISIL
NA Protected Market NA NA NA 2000 Complex PPMLD
Linked AAAr/Stable
Debentures#
If Final
Fixing
Level <=
25% of
Initial
Fixing
Level:
0,
Long Term il
Principal Fixin Highly CRISIL
INE756107DF2 | Protected Market | 2-Jun-20 Levelg> 9-May-23 236.1 Complex PPMLD
Linked 25% of AAAr/Stable
Debentures 00
Initial
Fixing
Level:
7.4273%
p.a.
(XIRR
6.95%
p.a.)

NA Perpetual bonds# NA NA NA 500 Cl(—JI:%Bll)e/x AA? AF/USSt;IEﬂe
INE75607DC9 |  Debentures | “°P™ | 7.30% |  29-Jun-23 1200 Simple |, OS
INE756107DD7 Debentures 26'2'\/(')33" 7.28% 24-Aug-23 700 Simple AEAF?SS{LIBB

26-May- o . CRISIL
INE756107DE5 Debentures oo | 728% 27-Jul-23 1300 Simple | A\ AA/Stable
INE756107DGO |  Debentures 19'2{;1”' 6.68% 26-Oct-23 875 Simple AACAF,{'SSt;'Eﬂe
INE756107DH8 Debentures 7-Aug-20 | 5.74% 25-May-23 500 Simple AACAslsstgfale
. . CRISIL
INE756107DA3 Debentures 1-Sep-20 | 7.09% 17-Apr-23 350 Simple AAA/Stable
INE756107DJ4 Debentures 11-Sep- 5.11% 26-Jul-22 300 Simple CRISIL
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20 ' AAA/Stable
14-Oct- : CRISIL
INE756107DJ4 Debentures 20 5.11% 26-Jul-22 425 Simple AAA/Stable
27-Oct- . CRISIL
INE756107DJ4 Debentures 20 5.11% 26-Jul-22 325 Simple AAA/Stable
27-Oct- Zero . CRISIL
INE756107DK2 Debentures 20 Coupon 10-Aug-22 330 Simple | A AA/Stable
15-Dec- o , CRISIL
INE756107DLO Debentures 20 5.08% 28-Nov-23 950 Simple AAA/Stable
26-Feb- : CRISIL
INE756107CY5 Debentures 21 7.57% 16-Feb-23 1000 Simple | AaA/Stable
25-Mar- . CRISIL
INE756107DM8 Debentures 21 6.05% 23-Feb-24 1200 Simple AAA/Stable
30-Apr- Zero A ; CRISIL
INE756107DN6 Debentures o1 Coupon 26-Apr-24 425 Simple AAA/Stable
28-May- . CRISIL
INE756107DO4 Debentures 21 5.75% 28-May-24 1200 Simple AAA/Stable
Linked
to 3
Months
TBILL
22-Jun- . CRISIL
INE756107DP1 Debentures 21 (FBIL) 21-Jun-24 693 Simple AAA/Stable
rate plus
spread
of 135
bps
Zero . CRISIL
INE756107DQ9 Debentures 15-Jul-21 Coupon 7-Sep-23 323 Simple AAA/Stable
NA Commercial NA NA 7 to 365 Days 12500 Simple CRISIL A1+
Paper Programme
_ o . A CRISIL
INE756108017 | Subordinate Debt | 9-Aug-12 | 10.20% 9-Aug-22 250 Complex AAA/Stable
. 30-Nov- . CRISIL
INE756108025 | Subordinate Debt 12 9.70% 30-Nov-22 150 Complex AAA/Stable
. 22-Mar- o CRISIL
INE756108033 | Subordinate Debt 13 9.60% 22-Mar-23 200 Complex AAA/Stable
. 18-Oct- o CRISIL
INE756108041 | Subordinate Debt 13 10.20% 17-Oct-23 100 Complex AAA/Stable
_ 20-Dec- . CRISIL
INE756108058 | Subordinate Debt 13 10.05% 20-Dec-23 50 Complex AAA/Stable
. 18-Mar- 0 CRISIL
INE756108066 | Subordinate Debt 14 10.19% 18-Mar-24 80 Complex AAA/Stable
, 20-Jun- o CRISIL
INE756108074 | Subordinate Debt 14 9.70% 20-Jun-24 200 Complex AAA/Stable
_ 13-Nov- . CRISIL
INE756108082 | Subordinate Debt 14 9.55% 13-Nov-24 100 Complex AAA/Stable
i 17-Nov- o CRISIL
INE756108090 | Subordinate Debt 14 9.55% 15-Nov-24 200 Complex AAA/Stable
_ T . o CRISIL
INE756108108 | Subordinate Debt | 22-Jul-16 | 8.79% 22-Jul-26 220 Complex AAA/Stable
. . . Oan. CRISIL
INE756108116 | Subordinate Debt | 6-Dec-16 8.05% 4-Dec-26 170 Complex AAA/Stable
_ - o e CRISIL
INE756108124 | Subordinate Debt | 1-Feb-18 | 8.42% 1-Feb-28 150 Complex AAA/Stable
: 21-Feb- o CRISIL
INE756108132 | Subordinate Debt 18 8.45% 21-Feb-28 130 Complex AAA/Stable
INE756108215 | Subordinate Debt | 2-Nov-20 | 7.35% 1-Nov-30 356.5 Complex CRISIL
-35% : P AAA/Stable
Perpetual,
unless call
option is
16-Aug- o exercised any Highly CRISIL
INE756108199 Perpetual bonds 19 8.70% time after 10 100 Complex AAA/Stable
years from the
Deemed Date of
Allotment.
INE756108165 Perpetual bonds | 7-Sep-18 | 9.15% Perpetual, 100 Highly CRISIL
unless call Complex AAA/Stable
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option is
exercised any
time after 10
years from the
Deemed Date of
Allotment.
Perpetual,
unless call
option is
AT o exercised any Highly CRISIL
INE756108157 Perpetual bonds 6-Aug-18 9.40% time after 10 200 Complex AAA/Stable
years from the
Deemed Date of
Allotment.
. 15-Nov- o CRISIL
INE756108173 | Subordinate Debt 18 9.70% 15-Nov-28 350 Complex AAA/Stable
_ . . o CRISIL
INE756108181 Subordinate Debt | 7-Jun-19 8.85% 7-Jun-29 315 Complex AAA/Stable
_ o ) o CRISIL
INE756108140 | Subordinate Debt | 27-Jul-18 9.05% 27-Jul-28 250 Complex AAA/Stable
17-Feb- o . CRISIL
INE756107DA3 Debentures 20 7.09% 17-Apr-23 380 Simple | )\ AA/Stable
o S A . CRISIL
INE756107DA3 Debentures 3-Mar-20 | 7.09% 17-Apr-23 50 Simple AAA/Stable
3 month
FBIL- . CRISIL
INE756107DB1 Debentures 3-Mar-20 TBILL + 20-Oct-22 510 Simple AAA/Stable
191 bps
o ) A . CRISIL
INE756107CS7 Debentures 25-Jul-19 | 8.00% 25-Aug-22 117 Simple AAA/Stable
o ) ] . . CRISIL
INE756107DI6 Debentures 8-Aug-19 | 8.05% 8-Aug-29 1500 Simple AAA/Stable
28-Aug- o Al . CRISIL
INE756107CU3 Debentures 19 8.05% 28-Aug-24 280 Simple AAA/Stable
19-Nov- . CRISIL
INE756107CW9 Debentures 19 7.50% 19-Nov-22 255 Simple | Aaa/Stable
24-Sep- o - . CRISIL
INE756107CS7 Debentures 19 8.00% 25-Aug-22 200 Simple | A AA/Stable
24-Oct- o . CRISIL
INE756107CS7 Debentures 19 8.00% 25-Aug-22 220 Simple AAA/Stable
25-Nov- o . CRISIL
INE756107CX7 Debentures 19 7.50% 23-Dec-22 260 Simple AAA/Stable
26-Dec- . CRISIL
INE756107CW9 Debentures 19 7.50% 19-Nov-22 240 Simple | AaA/Stable
26-Dec- o . CRISIL
INE756107CX7 Debentures 19 7.50% 23-Dec-22 260 Simple AAA/Stable
16-Jan- o . CRISIL
INE756107CY5 Debentures 20 7.57% 16-Feb-23 257 Simple AAA/Stable
30-Jan- o . CRISIL
INE756107CZ2 Debentures 20 7.55% 20-Jan-23 800 Simple AAA/Stable
. 24-Jan- o CRISIL
INE756108181 Subordinate Debt 20 8.85% 7-Jun-29 228.5 Complex AAA/Stable
Perpetual,unless
call option is
29-11- exercised any Highly CRISIL
INE756108207 Perpetual bonds 2019 8.70% time after 10 100 Complex AAA/Stable
years Date from
the Deemed of
Allotment
o ) ] . . CRISIL
INE756107DU1 Debentures 8-Aug-19 8.05% 8-Aug-29 1500.00 Simple AAA/Stable
3
MONTH . CRISIL
INE756107DR7 Debentures 3-Aug-21 T-BILL 2-Aug-24 75.00 Simple AAA/Stable
LINKED
NIFTY
50 . CRISIL
INE756107DS5 Debentures 4-Aug-21 INDEX 4-Sep-23 100.00 Simple AAA/Stable
LINKED
INE756108223 Bonds 13-Aug- 7.30% 13-Aug-31 300.00 Simple CRISIL
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21 AAA/Stable
INE756107DGO |~ Debentures | 279" | 668% | 26-0ct23 | 25000 | Simple | , RS
INE756107DT3 |  Debentures | 2°2M9° | 570% | 25-Oct24 | 80000 | Simple | ,SROL
INE756107DV9 Debentures 13'2316'0' 5.49% 13-Sep-24 150.00 Simple AACAFflss{ébe
INE75607DW7 | Debentures | 12 5°P" Cgﬁg‘;n 26-Jun-26 13000 | Simple | , ShOL
INE75607DX5 |  Debentures | 12> | 635% | 11-Sep-26 | 50000 | Simple | L0
INE756107DX5 | Debentures | 225" | 635% | 11-Sep26 | 56000 | Simple | , ORI
INE75607DY3 |  Debentures | 295" Coupon | 30-Ju-24 25000 | Simple | , RS
INE756108231 |  Debentures | 290 | 768% | 31-Dec-99 | 15000 | Simple | ool
INE756107DZ0 |  Debentures | 'OV | 575% 8-Nov-24 50000 | Simple | , ROl
INE756107DZ0 |  Debentures | 2909V | 575% 8-Nov-24 77500 | Simple | , ool
INE756107EA1 |  Debentures | 7-Dec-21 | 5.42% 17-Jan-24 | 10000 | Simple | ,SNOL
INE7S6107EAT |  Debentures | 230" | 5429 | 17.Jan24 | 20000 | simple | L SRSL
INE756I07EA1 |  Debentures | 2800 | 542% | 17-Jan-24 | 75000 | Simple | , DOl
INE756I07EB9 |  Debentures | 22 | 600% | 19-Jun-25 | 20000 | Simple | , 0O
INE7SGI07ECT |  Debentwres | 237307 | 280 | do.mMar24 | 12000 | sSimple | , Bl
INE7S6I07EC7 | Debentures | 2000%" | 2810 | 19-Mar-24 9000 | simple | , SRS
INE7S6I07ED5 |  Debentures | ''M3™ | 630% | 17Mar25 | 40000 | Simple | ,CRISL
INE7S6I07DN6 | Debentures | 273" | 250 | 26-Apr24 | 523.00 | Smple | OO
INE756/07DT3 |  Debentures | 3-Jun-22 | 570% |  25-Oct-24 13000 | Simple | , SO0l
INE7SGI07EE3 |  Debentures | 3-Jun-22 | 749% | 24-Jan-25 | 35000 | Simple | , SROL

NA Debentures# NA NA NA 7335.82 Simple AA?AR;ISS{;IB' e
NA Debentures# NA NA NA 5000 Simple A/-\CATISSt;LbIe
NA '-0”% é‘;[{;‘@ba”k NA NA NA 15318.96 NA AACAF/{'SSt;IE)Ie
NA Subordinated NA NA NA 500 | Complex | ,CRISIL
Proposed long CRISIL
NA term bank loan NA NA NA 14681.04 NA AAA/Stable
facility

#Yet to be issued

@amount outstanding as on May 31, 2022

Annexure - Details of Rating Withdrawn

ISIN r\_lame of the ) Date of Coupon rate Maturity Issue Size Complexity
instrument issuance (%) date (In.Cr) Levels
INE756107CC1 Debentures 31-Aug-18 8.82% 9-Sep-21 552.0 Simple
INE756107CD9 Debentures 17-Oct-18 Zero Coupon 29-Oct-21 701.0 Simple
INE756107CV1 | Debentures | 13-Sep-19 7.49% 18-Nov-21 700.0 Simple
INE756107CV1 | Debentures | 25-Nov-19 7.49% 18-Nov-21 300.0 Simple
INE756107CO6 Debentures 14-Mar-19 8.80% 14-Mar-22 290.0 Simple
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INE756107CE7 Debentures 26-Oct-18 9.35% 25-Mar-22 4495 Simple
INE756107CI8 Debentures 3-Dec-18 Zero Coupon 5-Apr-22 500.0 Simple
INE756107CI8 Debentures 21-Dec-18 Zero Coupon 5-Apr-22 361.2 Simple
INE756107CI8 Debentures 23-Jan-19 Zero Coupon 5-Apr-22 57.5 Simple
INE756107CI8 Debentures 21-Feb-19 Zero Coupon 5-Apr-22 111.0 Simple
INE756107CI8 Debentures 14-Mar-19 Zero Coupon 5-Apr-22 290.0 Simple
INE756107CK4 Debentures 23-Jan-19 8.83% 4-May-22 386.9 Simple
INE756107CP3 Debentures 3-May-19 8.55% 17-Jun-22 225.0 Simple
INE756107CP3 Debentures 21-Jun-19 8.55% 17-Jun-22 305.0 Simple
INE756107CP3 Debentures 22-Aug-19 8.55% 17-Jun-22 275.0 Simple
Annexure - Rating History for last 3 Years
Current 2022 (History) 2021 2020 2019 Start of
Instrument Type Olﬁﬁ:?,::itng Rating Date @ Rating Date Rating Date Rating Date Rating Rating
Fund Based CRISIL CRISIL CRISIL CRISIL CRISIL
Facilities LT 300000 Aan/Stable - 130821 aansstaple 219720 aansstaple 219819 apa/Stable  AAA/Stable
CRISIL CRISIL CRISIL
- - 07-07-21 " ppsstable | 259320 aansstaple 280519 apasstable -
CRISIL
- - - 27-02-20 p pn/Stable - -
Commercial CRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST 12500.0 A - 13-08-21 A 31-07-20 Mo 21-08-19 A At
CRISIL CRISIL CRISIL
- - 07-07-21 Ay 05-03-20 A 28-05-19 Ar -
CRISIL
- - - 27-02-20 e - -
Non
. CRISIL CRISIL CRISIL CRISIL CRISIL
g°""e"'b'e LT | 38663.82 | \an/Stable - 130821 panstaple | 310720 aapstaple | 210819 aan/Stable  AAA/Stable
ebentures
CRISIL CRISIL CRISIL
- = 070721 anstable | 059320 aanstaple | 289919 AanStable -
CRISIL
- - - 27-02:20  pan/Stable - -
Perpetual CRISIL 3 a CRISIL . CRISIL e CRISIL CRISIL
Bonds LT 10000 Aa/Stable 130821 pansstaple 319720 aansstaple 219819 apasStable  AAA/Stable
CRISIL CRISIL CRISIL
- - 07-07-21 " ppsstable | 259320 aansstaple | 280519 apasstable -
CRISIL
- - - 27-02-20 p pnStable - -
Subordinated CRISIL CRISIL CRISIL CRISIL CRISIL
Debt LT 40000 Aan/Stable - 13-0821 pansstaple 319720 apasstaple 219810 Apa/Stable  AAA/Stable
CRISIL CRISIL CRISIL
- = 070721 panstaple | 959320 aanstaple 229919 apaStable -
CRISIL
- - - 27-02:20  pan/Stable - -
t‘r’i'r“%i';eajm CRISIL CRISIL CRISIL CRISIL CRISIL
PPMLD PPMLD PPMLD PPMLD PPMLD
I\Pnrot:cttel_(_:l rod LT 2236.1 AAAT - 13-08-21 AAAT 31-07-20 AAAT 21-08-19 AAAT AAAT
arket Linke /Stable /Stable /Stable /Stable /Stable
Debentures
CRISIL CRISIL CRISIL
PPMLD PPMLD PPMLD
- - 07-07-21 AAAT 05-03-20 AAA T 28-05-19 NAA T -
/Stable /Stable /Stable
CRISIL
PPMLD
- - - 27-02-20 NAA T - -
/Stable

All amounts are in Rs.Cr.
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Annexure - Details of Bank Lenders & Facilities

Facility
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@
Long Term Bank Facility@

Proposed Long Term Bank Loan

Facility

@amount outstanding as on May 31, 2022

Criteria Details

Rating Rationale

Amount (Rs.Crore)

240
60
500
75
83.33
437.5
250
149.53
500
318.18
5987.86
1142.5
164.82
20.83
475
1466.67
1165.61
100
200
309.64
1672.49

14681.04

Rating
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable

Links to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating_Criteria for Finance Companies

CRISILs Criteria for rating short term debt

Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support

Media Relations

Aveek Datta

Media Relations

CRISIL Limited

M: +91 99204 93912

B: +91 22 3342 3000
AVEEK.DATTA@qcrisil.com

Prakruti Jani

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTLJANI@crisil.com

Rutuja Gaikwad
Media Relations
CRISIL Limited
B: +91 22 3342 3000

Rutuja.Gaikwad@ext-crisil.com

Analytical Contacts

Krishnan Sitaraman

Senior Director and Deputy Chief Ratings

Officer

CRISIL Ratings Limited
D:+91 22 3342 8070
krishnan.sitaraman@crisil.com

Subhasri Narayanan

Director

CRISIL Ratings Limited

D:+91 22 3342 3403
subhasri.narayanan@crisil.com

Customer Service Helpdesk
Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com

For Analytical queries:
ratingsinvestordesk@crisil.com

Leena Gupta

Senior Rating Analyst
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InviTs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.
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Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee — more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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