










~~Ratings
Professional Risk Opinion

Due to subdued economic environment, last few years have been challenging period for the NBFCswith

moderation in growth and rising delinquencies resulting in higher provisioning thereby impacting

profitability. However, comfortable capitalization levels and liquidity management continue to provide

comfort to the credit profile of NBFCs in spite of impact on profitability.

Financial Performance: (RS.Crore)

Particulars
FY16 FY17 FY18

12m, A 12m, A 12m,A

Interest income on loan portfolio 5,307 5,692 6,612

Other interest income 117 119 122

Service charges and other fees on loan transactions 223 243 271

Income from assignment / securitization transactions 206 119 142

Other income 52 64 59

Total Income 5,905 6,238 7,206

Interest expense 2,639 2,857 3,000

Operational expenses 1,178 1,451 1,671

Bad debts and write offs 510 845 1,058

Provision for Non-performing assets & std. assets 539 464 169

Profit before tax 1,038 620 1,308

Profit after tax 673 400 892

Total Loan portfolio 36,258 42,107 50,750

Asset Under Management (AUM) 40,993 46,776 55,101

Total investment 1,483 1,889 1,873

Tangible Net worth 5,497 5,742 8,502

Total borrowings 29,452 34,670 39,417

Cash and bank balance 589 578 411

Total assets 38,989 45,250 53,567

Key Ratios (%)

Overall Gearing (times) 5.36 6.04 4.64

Interest coverage (before provisions) 1.79 1.68 1.85

Interest coverage (after provisions) 1.39 1.22 1.44

NIM 8.12 7.30 7.84

ROTA 1.83 0.95 1.81

RONW 12.52 7.12 12.52

Yield on loan portfolio 15.42 14.53 14.24

Cost of borrowings 9.47 8.91 8.10

Spread 5.95 5.61 6.14

Gross NPA (Rs. Crore) 3,224 4,183 4,699

Net NPA (Rs. Crore) 1,235 1,600 1,971

Gross NPA (%) 8.89 9.93 9.26

Net NPA (%) 3.60 4.05 4.10

Net NPA to net worth (%) 22.47 27.86 23.18
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~~Ratings
Professional Risk Opinion

Particulars
FY16 FY17 FY18

12m, A 12m, A 12m, A

CAR 17.30 17.22 21.90

Tier I CAR 14.60 12.81 16.00

Operational expenses / Avg. total assets (%) 3.20 3.44 3.38

A: Audited

Analyst Contact:

Name: Aditya Acharekar

Tel: 022 - 67543528

Email: aditya.acharekar@careratings.com

(This follows our Brief Rationale for entity published on October 8, 2018)

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 CAREhave 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 CAREis 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.
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ANNEXURE B 
 

CREDIT RATING LETTER DATED OCTOBER 3, 2018, REVALIDATED BY LETTERS DATED 
NOVEMBER 2, 2018 AND DECEMBER 17, 2018 AND CREDIT RATING RATIONALE DATED 
OCTOBER 1, 2018 BY INDIA RATINGS ASSIGNING A RATING OF “IND AAA; STABLE” 
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01
OCT 2018

By Pankaj Naik

India Ratings and Research (Ind-Ra) has assigned Mahindra & Mahindra Financial Services Limited’s (MMFSL) debt facilities as follows:

Instrument Type Date of

Issuance

Coupon

Rate

Maturity

Date

Size of Issue

(million)

Rating/Outlook Rating

Action

Retail non-convertible debentures

(NCDs)*^

- - - INR100,000 IND AAA/Stable Assigned

Principal protected market linked

debenture**

- - - INR5,000 IND PP-MLD AAA

emr/Stable

Assigned

*Details are given in Annexure below

^the rated limit is interchangeable with retail subordinated debt 
**The suffix emr denotes the exclusion of the embedded market risk from the rating. The rating of the market linked debentures is an ordinal assessment of

the underlying credit risk of the instrument and does not factor in the market risk that investors in such instruments will assume. This market risk stems

from the fact that coupon payment on the instrument will be based on the performance of a reference index or equity share (detailed in the information

memorandum of the issue). 
PP-MLD refers to full principal protection in the equity-linked notes wherein the issuer is obligated to pay the full principal upon maturity. 
 
KEY RATING DRIVERS

Core to Parent’s Business: The ratings continue to reflect the credit strength of MMFSL’s parent Mahindra & Mahindra Limited (M&M; ‘IND AAA’/Stable;

holds 51.2% stake) and factors in Ind-Ra’s expectation of strong, timely financial support to MMFSL from M&M, if required. Ind-Ra considers MMFSL to be a

core to M&M’s operations, as it supports a substantial proportion of the parent’s business. M&M has articulated that MMFSL’s business remains aligned with

that of the parent, and that it remains committed to providing support, if required. 
 
MMFSL is the largest financier of M&M vehicles financing about 30% of M&M sales. The share remained largely stable in FY18, although the proportion of

non-M&M assets in MMFSL’s assets under management gradually increased to 55% (FY14: 51%), as MMFSL expanded faster than M&M. The company has

been growing rapidly by increasing tie-ups with original equipment manufacturers in the car segment, financing of non-M&M tractors and growing in the

small and medium enterprises (SME) and heavy commercial vehicle segments. MMFSL has a high rural penetration rate and provides finance largely to

customers with a weak credit profile that may not otherwise be targeted by other financiers. In Ind-Ra’s opinion, it is crucial to M&M’s sales of rural and

semi-urban products (tractors, pick-up vans and others). 
 
MMFSL is also an important entity for launching M&M’s new products in rural geographies and securing a foothold in the target market. MMFSL shares its

parent’s brand name and has strong operational linkages with it. M&M’s group CFO is on the board of MMFSL. The business plans of MMFSL are formulated

after considering M&M’s strategies and are in alignment with the latter’s plans. Ind-Ra has factored in the possible support to MMFSL while arriving at M&M’s

ratings. M&M maintains sufficient liquidity to cover the debt obligations of both M&M and MMFSL payable over one quarter. 
 
Rise in Short-Term Borrowings, Although Ability to Mobilise Funds Remains: There has been a rise in MMFSL’s short term borrowings by way of

commercial paper in 1QFY19 (16% of total borrowings, FY18: 11%, FY17: 11%) which led to negative gaps in the liquidity profile (maximum negative gap:

3% of assets in two-to-three 3 months bucket). In the current tight liquidity environment, this exposes the company to refinancing risk. However, MMFSL

maintains reasonable unutilised bank lines from multiple banks to support the liquidity requirement. The company can also access funds from group

companies and has INR14 billion of liquidity line from group companies.  

India Ratings Assigns Mahindra & Mahindra Financial Services’ Additional NCDs
‘IND AAA’; Outlook Stable

Login

https://www.indiaratings.co.in/Analyst?analystID=170&analystName=Pankaj%20Naik
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Margin Pressure in Light of Rising Funding Cost: About 60% of MMFSL’s borrowings are from capital markets; hence, funding cost would increase,

given the secular rise in market interest rates. In addition, bank funding has become costlier by 20-25 bp due to liquidity tightness. Thus, MMFSL’s margin is

likely to be under pressure for FY19. 
 
Further, a change in the company’s portfolio mix with increasing proportion of SME loans, financing of utility vehicles in the personal segment and

deterioration in the asset quality has compressed yields (FY18: 14.1%, FY15: 16.0%). The yields could remain under pressure with a further growth in lower

yielding SME and heavy commercial vehicle segments. However, growth in the tractor and used assets segments, which are originated at higher yields, will

provide some cushion to net interest margins, provided delinquencies are kept under control.    
 
Credit Cost Softened, Although Yet to Stabilise: MMFSL adopted Indian Accounting Standards method of accounting from 1QFY19, leading to some

softening of credit cost (1QFY19: 2.2%, FY18: 2.6%, FY17: 3.3%, FY16: 3%). However, it remains to be seen if the shift in the credit cost is a permanent

structural change and maintained through the cycle. The credit cost was impacted in the previous years due to high loan growth during FY13-FY14 in the

face of rising rural stress coupled with poor monsoon in 2014-2015, and delinquencies arising from the government’s demonetisation drive. 
 
MMFSL increased its focus on collection post the creation of a dedicated collection vertical in June 2016. This has helped in arresting incremental

delinquencies, however, an uneven spatial distribution of rainfall and a pan-India monsoon deficit can impact rural cash flows, thereby pressurising asset

quality. Few southern states (20% of the loan book) are yet to exhibit complete recovery and may exert some pressure on the credit cost. MMFSL plans to

focus on used assets, heavy commercial vehicles and SME segments; however, its ability to control credit cost in these segments remains to be seen. 
 
Weak Capital Buffers: MMFSL’s capitalisation (Tier I 1QFY19: 16.6%, FY18: 17.0%) improved post equity infusion of INR21 billion in 3QFY18. However,

the capital buffers available to absorb asset quality stress remain weak with net stage 3 assets (post deduction of excess provisions on stage 1 & 2 assets) at

26% of net worth. However, the capital infusion of INR11 billion by M&M in 3QFY18 indicates the parent’s support stance for MMFSL.     
 

 
RATING SENSITIVITIES

A negative rating action could result from any substantial decline in the proportion of M&M’s revenue from MMFSL due to M&M’s rapid expansion in urban

and high-end products and/or a surge in participation from other financiers in M&M’s sales, making it less dependent on MMFSL. The ratings would also be

affected if MMFSL’s operational linkages with M&M dilute significantly. Any weakening of M&M’s credit profile or its ability to support MMFSL’s increasing debt

levels will also be negative for the ratings.   
 

 
COMPANY PROFILE

MMFSL is a large non-banking finance company and M&M is a leading Indian automobile manufacturer. Besides financing M&M’s vehicles, MMFSL is the

holding company of the group’s other financial service forays, including rural housing finance.
 
FINANCIAL SUMMARY (as per IGAAP)

Particulars FY18 FY17

Total assets (INR million) 515,022 433,193

Total equity (INR million) 85,092 57,456

Net income (INR million) 8,919 4002

Return on average assets (%) 1.88 0.99

Tier 1 capital (%) 16.1 12.8

Source: Company

 
RATING HISTORY

Instrument Type Current Rating/Outlook Historical Rating/Outlook

Rating Type Rated
Limits

(million)

Rating 8 May 2018 26 September  2017 3 March 2017

Issuer rating Long-term - IND AAA/Stable IND AAA/Stable IND AAA/Stable IND AAA/Stable

NCDs* Long-term INR290,000 IND AAA/Stable IND AAA/Stable IND AAA/Stable IND AAA/Stable

Subordinated debt* Long-term INR44,500 IND AAA/Stable IND AAA/Stable IND AAA/Stable IND AAA/Stable
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Commercial paper Short-term INR85,000 IND A1+ IND A1+ IND A1+ IND A1+

Principal protected market linked debenture Long term INR5,000 IND PP-MLD AAA emr/Stable -- -- --

*Details are given in Annexure below 
 
ANNEXURE

ANNEXURE - NCDs

ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (million) Rating/Outlook

INE774D07KB0 20 August 2014 9.45^ 20 August 2019 INR400 IND AAA/Stable

INE774D07KC8 5 September 2014 9.46^ 5 September 2019 INR350 IND AAA/Stable

INE774D07KN5 10 November 2014 9.05 8 November 2019 INR2,500 IND AAA/Stable

INE774D07KO3 12 November 2014 8.85^ 12 November 2019 INR1,150 IND AAA/Stable

INE774D07KS4 4 December 2014 8.65^ 4 December 2019 INR1,000 IND AAA/Stable

INE774D07KT2 15 December 2014 8.95 13 December 2024 INR1,750 IND AAA/Stable

INE774D07KU0 17 December 2014 8.85^ 17 December 2018 INR500 IND AAA/Stable

INE774D07KV8 20 January 2015 8.92^ 16 January 2020 INR1,750 IND AAA/Stable

INE774D07KW6 23 January 2015 8.79 23 January 2025 INR2,500 IND AAA/Stable

INE774D07LB8 10 March 2015 8.7 10 March 2025 INR550 IND AAA/Stable

INE774D07LE2 24 March 2015 8.72 24 March 2025 INR500 IND AAA/Stable

INE774D07LO1 22 April 2015 9 22 April 2025 INR5,000 IND AAA/Stable

INE774D07MK7 24 June 2015 9 24 June 2025 INR5,000 IND AAA/Stable

INE774D07ML5 29 June 2015 8.95 29 June 2022 INR970 IND AAA/Stable

INE774D07MM3 29 June 2015 8.95 27 June 2025 INR150 IND AAA/Stable

INE774D07ND0 30 July 2015 8.78 13 March 2019 INR1,000 IND AAA/Stable

INE774D07NH1 6 August 2015 8.8 6 August 2020 INR1,250 IND AAA/Stable

INE774D07NN9 9 October 2015 8.75 9 October 2025 INR2,500 IND AAA/Stable

INE774D07NO7 13 October 2015 8.61 11 October 2019 INR1,000 IND AAA/Stable

INE774D07NP4 14 October 2015 8.59 1 October 2018 INR250 IND AAA/Stable

INE774D07NT6 30 October 2015 8.48 30 October 2020 INR2,500 IND AAA/Stable

INE774D07NW0 7 December 2015 8.58^ 12 March 2019 INR500 IND AAA/Stable

INE774D07NX8 15 December 2015 8.60* 29 March 2019 INR400 IND AAA/Stable

INE774D07NY6 11 February 2016 8.79 26 March 2019 INR180 IND AAA/Stable

INE774D07NZ3 11 February 2016 8.78 22 May 2019 INR125 IND AAA/Stable

INE774D07OA4 15 February 2016 8.8 15 May 2019 INR1,000 IND AAA/Stable

INE774D07OB2 16 February 2016 8.79 09 April 2019 INR140 IND AAA/Stable

INE774D07OC0 04 March 2016 8.84 12 April 2019 INR140 IND AAA/Stable

INE774D07OD8 4 March 2016 8.83 27 May 2019 INR130 IND AAA/Stable

INE774D07OE6 8 March 2016 8.85 8 March 2019 INR250 IND AAA/Stable

INE774D07OF3 14 March 2016 8.84 15 April 2019 INR150 IND AAA/Stable

INE774D07OG1 14 March 2016 8.83 4 June 2019 INR100 IND AAA/Stable

INE774D07OH9 15 March 2016 8.84 15 April 2019 INR100 IND AAA/Stable

INE774D07OI7 21 March 2016 8.84 15 April 2019 INR220 IND AAA/Stable

INE774D07OJ5 21 March 2016 8.82 15 July 2019 INR40 IND AAA/Stable

INE774D07OK3 22 March 2016 8.84 22 April 2019 INR110 IND AAA/Stable

INE774D07OL1 22 March 2016 8.83 13 June 2019 INR80 IND AAA/Stable

INE774D07OM9 29 March 2016 8.82 29 March 2021 INR2,710 IND AAA/Stable

INE774D07ON7 30 March 2016 8.75 30 April 2019 INR1,750 IND AAA/Stable

INE774D07OO5 31 March 2016 8.83 5 June 2019 INR1,500 IND AAA/Stable
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ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (million) Rating/Outlook

INE774D07OP2 4 April 2016 8.68 4 September 2019 INR1,000 IND AAA/Stable

INE774D07OQ0 5 April 2016 8.7 26 March 2019 INR600 IND AAA/Stable

INE774D07OR8 5 April 2016 8.7 5 April 2019 INR540 IND AAA/Stable

INE774D07OS6 6 April 2016 8.7 26 March 2019 INR650 IND AAA/Stable

INE774D07OT4 6 April 2016 8.7 15 April 2019 INR350 IND AAA/Stable

INE774D07OU2 12 April 2016 8.52 12 April 2019 INR200 IND AAA/Stable

INE774D07OV0 14 June 2016 8.6 11 June 2019 INR60 IND AAA/Stable

INE774D07PC7 28 July 2016 8.48 26 June 2020 INR700 IND AAA/Stable

INE774D07PD5 29 July 2016 8.30^ 27 December 2018 INR1,000 IND AAA/Stable

INE774D07PG8 3 August 2016 8.3 31 July 2019 INR95 IND AAA/Stable

INE774D07PH6 12 August 2016 8.25 12 August 2019 INR1,500 IND AAA/Stable

INE774D07PK0 23 August 2016 8.25 23 August 2019 INR1,250 IND AAA/Stable

INE774D07PL8 24 August 2016 8.25 23 August 2019 INR1,000 IND AAA/Stable

INE774D07PO2 2 September 2016 8.05 2 September 2019 INR250 IND AAA/Stable

INE774D07PP9 8 September 2016 7.98 7 February 2020 INR500 IND AAA/Stable

INE774D07PQ7 12 September 2016 7.95 10 September 2019 INR500 IND AAA/Stable

INE774D07PS3 20 September 2016 7.98 13 March 2020 INR1,250 IND AAA/Stable

INE774D07PT1 23 September 2016 7.95 23 September 2019 INR500 IND AAA/Stable

INE774D07PU9 28 September 2016 7.87 28 March 2019 INR1,000 IND AAA/Stable

INE774D07PV7 29 September 2016 7.75 27 September 2019 INR2,500 IND AAA/Stable

INE774D07PW5 4 October 2016 7.81 4 October 2019 INR100 IND AAA/Stable

INE774D07PX3 6 October 2016 7.63 14 February 2019 INR500 IND AAA/Stable

INE774D07PY1 7 October 2016 7.63 21 February 2019 INR1,000 IND AAA/Stable

INE774D07PZ8 10 October 2016 7.77 20 March 2019 INR2,500 IND AAA/Stable

INE774D07QA9 13 October 2016 7.63 13 December 2018 INR2,500 IND AAA/Stable

INE774D07QB7 14 October 2016 7.62 21 December 2018 INR3,000 IND AAA/Stable

INE774D07QC5 21 November 2016 7.53 21 November 2018 INR2,000 IND AAA/Stable

INE774D07QD3 25 November 2016 7.53 25 March 2020 INR750 IND AAA/Stable

INE774D07QE1 28 November 2016 7.43 28 November 2019 INR1,000 IND AAA/Stable

INE774D07QF8 29 November 2016 7.5 29 November 2021 INR200 IND AAA/Stable

INE774D07QG6 30 November 2016 7.5 30 November 2021 INR750 IND AAA/Stable

INE774D07QH4 1 December 2016 7.6 3 June 2019 INR5,000 IND AAA/Stable

INE774D07QI2 6 January 2017 7.63 4 January 2019 INR250 IND AAA/Stable

INE774D07QK8 10 January 2017 7.63 10 January 2019 INR500 IND AAA/Stable

INE774D07QL6 11 January 2017 7.63 11 January 2019 INR350 IND AAA/Stable

INE774D07QO0 23 January 2017 7.65 23 January 2019 INR250 IND AAA/Stable

INE774D07QR3 31 January 2017 7.69 14 August 2020 INR250 IND AAA/Stable

INE774D07QS1 1 February 2017 7.72 31 January 2020 INR250 IND AAA/Stable

INE774D07QT9 3 February 2017 7.84 21 December 2020 INR4,000 IND AAA/Stable

INE774D07QU7 7 February 2017 7.69 9 March 2020 INR250 IND AAA/Stable

INE774D07QV5 10 February 2017 7.69 27 March 2020 INR800 IND AAA/Stable

INE774D07QW3 17 February 2017 7.78 15 February 2019 INR250 IND AAA/Stable

INE774D07QX1 20 February 2017 7.78 20 February 2019 INR250 IND AAA/Stable

INE774D07QY9 22 February 2017 7.83 19 August 2020 INR148 IND AAA/Stable

INE774D07QZ6 23 February 2017 7.85 21 August 2020 INR150 IND AAA/Stable

INE774D07RA7 27 February 2017 7.63 14 March 2019 INR500 IND AAA/Stable

INE774D07RB5 21 March 2017 7.9 08 July 2020 INR370 IND AAA/Stable
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ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (million) Rating/Outlook

INE774D07RC3 23 March 2017 7.8 22 March 2019 INR2,500 IND AAA/Stable

INE774D07RD1 27 March 2017 7.85 25 March 2022 INR250 IND AAA/Stable

INE774D07RE9 6 April 2017 7.9 5 June 2020 INR3,000 IND AAA/Stable

INE774D07RF6 7 April 2017 7.63 22 May 2019 INR1,500 IND AAA/Stable

INE774D07RG4 5 June 2017 7.77 3 July 2020 INR700 IND AAA/Stable

INE774D07RH2 7 June 2017 7.65 7 June 2019 INR1,250 IND AAA/Stable

INE774D07RI0 12 June 2017 7.75 12 June 2020 INR2,500 IND AAA/Stable

INE774D07RJ8 14 June 2017 7.53 14 June 2019 INR2,000 IND AAA/Stable

INE774D07RK6 22 June 2017 7.65 22 June 2020 INR5,000 IND AAA/Stable

INE774D07RL4 23 June 2017 7.65 21 June 2019 INR1,250 IND AAA/Stable

INE774D07RM2 31 July 2017 7.5 31 July 2020 INR1,000 IND AAA/Stable

INE774D07RN0 1 August 2017 7.4 1 August 2019 INR2,000 IND AAA/Stable

INE774D07RO8 14 August 2017 7.39 22 December 2020 INR1,750 IND AAA/Stable

INE774D07RP5 28 August 2017 7.33* 26 September 2019 INR1,500 IND AAA/Stable

INE774D07RQ3 5 September 2017 7.35 4 September 2020 INR3,500 IND AAA/Stable

INE774D07RR1 6 September 2017 7.32 6 September 2019 INR4,000 IND AAA/Stable

INE774D07RS9 28 September 2017 7.29 25 September 2019 INR4,750 IND AAA/Stable

INE774D07RT7 18 October 2017 7.54 16 October 2020 INR 2,500 IND AAA/Stable

INE774D07RU5 30 October 2017 7.54* 30 December 2020 INR2,000 IND AAA/Stable

INE774D07RV3 1 November 2017 7.53 29 January 2021 INR1,500 IND AAA/Stable

INE774D07RW1 29 November 2017 7.34* 29 May 2019 INR278 IND AAA/Stable

INE774D07RX9 21 March 2018 8.15^ 27 May 2021 INR2,430 IND AAA/Stable

INE774D07RY7 23 March 2018 8.15^ 7 April 2021 INR570 IND AAA/Stable

INE774D08MN9 19 April 2018 8.53# 19 April 2033 INR10,000 IND AAA/Stable

INE774D07RZ4 19 April 2018 7.90 23 April 2019 INR2,000 IND AAA/Stable

INE774D07SA5 19 April 2018 8.10 17 April 2020 INR2,000 IND AAA/Stable

INE774D07SB3 19 April 2018 8.10 19 April 2021 INR2,000 IND AAA/Stable

INE774D07SC1 19 April 2018 8.25 19 April 2022 INR2,000 IND AAA/Stable

INE774D07SD9 8 June 2018 8.60^ 28 April 2022 INR400 IND AAA/Stable

INE774D07SF4 12 July 2018 1 YR SBI MCLR+ 50 Bps 13 July 2020 INR4,000 IND AAA/Stable

INE774D07SG2 20 July 2018 8.75 20 July 2020 INR2,850 IND AAA/Stable

INE774D07SH0 20 July 2018 8.85^ 23 July 2021 INR5,000 IND AAA/Stable

      

      

      

Total Utilised   INR163,486  

 Unutilised NCDs   INR126,514  

 Total   INR290,000  

^issued at face value and redemption at premium, rate mentioned is the yield

*zero coupon bond, rate mentioned is the yield 
# partly paid up NCDs – amount is full face value 
 
ANNEXURE - Subordinated debt
 

ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (INR million) Rating/Outlook

INE774D08JC8 17 October 2008 11.75 17 October 2018 INR98 IND AAA/Stable

INE774D08JR6 10 November 2009 9.85 11 November 2019 INR250 IND AAA/Stable
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ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (INR million) Rating/Outlook

INE774D08JS4 20 November 2009 9.85 20 November 2019 INR750 IND AAA/Stable

INE774D08KW4 7 December 2011 10.05 7 December 2021 INR5 IND AAA/Stable

INE774D08KX2 12 December 2011 10.50 13 December 2021 INR1,000 IND AAA/Stable

INE774D08KY0 19 June 2012 10.15 20 June 2022 INR200 IND AAA/Stable

INE774D08KZ7 26 June 2012 10.15 27 June 2022 INR50 IND AAA/Stable

INE774D08LA8 19 October 2012 10.02 19 October 2022 INR50 IND AAA/Stable

INE774D08LB6 19 October 2012 10.02 21 October 2019 INR450 IND AAA/Stable

INE774D08LC4 17 January 2013 9.80 17 January 2023 INR400 IND AAA/Stable

INE774D08LE0 23 April 2013 9.70 23 April 2020 INR200 IND AAA/Stable

INE774D08LD2 23 April 2013 9.70 24 April 2023 INR800 IND AAA/Stable

INE774D08LG5 24 May 2013 9.50 25 May 2020 INR522 IND AAA/Stable

INE774D08LF7 24 May 2013 9.50 24 May 2023 INR478 IND AAA/Stable

INE774D08LH3 28 August 2014 9.60 28 August 2024 INR100 IND AAA/Stable

INE774D08LI1 3 September 2014 9.60 3 September 2024 INR50 IND AAA/Stable

INE774D08LJ9 17 November 2014 9.50 15 November 2024 INR1,000 IND AAA/Stable

INE774D08LK7 2 February 2015 9.18 31 January 2025 INR1,000 IND AAA/Stable

INE774D08LL5 25 June 2015 9.10 25 June 2025 INR250 IND AAA/Stable

INE774D08LM3 14 August 2015 9.00 14 August 2025 INR250 IND AAA/Stable

INE774D08LN1 21 August 2015 9.00 21 August 2025 INR250 IND AAA/Stable

INE774D08LO9 27 October 2015 8.90 27 October 2025 INR1,000 IND AAA/Stable

Utilised    INR9,153  

 
Retail Subordinated Debt Issuances

ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (INR million) Rating/Outlook

INE774D08LP6 6 June 2016 8.34 6 December 2021 INR19.45 IND AAA/Stable

INE774D08LQ4 6 June 2016 8.44 6 December 2021 INR70.87 IND AAA/Stable

INE774D08LR2 6 June 2016 8.44 6 June 2023 INR52.40 IND AAA/Stable

INE774D08LS0 6 June 2016 8.53 6 June 2023 INR12.96 IND AAA/Stable

INE774D08LT8 6 June 2016 8.53 6 June 2026 INR9.00 IND AAA/Stable

INE774D08LU6 6 June 2016 8.72 6 June 2026 INR247.35 IND AAA/Stable

INE774D08LV4 6 June 2016 8.60 6 December 2021 INR285.54 IND AAA/Stable

INE774D08LW2 6 June 2016 8.70 6 December 2021 INR133.89 IND AAA/Stable

INE774D08LX0 6 June 2016 8.70 6 June 2023 INR8.00 IND AAA/Stable

INE774D08LY8 6 June 2016 8.80 6 June 2023 INR36.37 IND AAA/Stable

INE774D08LZ5 6 June 2016 8.80 6 June 2026 INR278.30 IND AAA/Stable

INE774D08MA6 6 June 2016 9.00 6 June 2026 INR8,523.3 IND AAA/Stable

INE774D08MC2 6 June 2016 8.70 6 December 2021 INR36.84 IND AAA/Stable

INE774D08ME8 6 June 2016 8.80 6 June 2023 INR13.64 IND AAA/Stable

INE774D08MF5 6 June 2016 8.80 6 June 2026 INR2.5 IND AAA/Stable

INE774D08MG3 6 June 2016 9.00 6 June 2026 INR269.59 IND AAA/Stable

INE774D08MH1 24 July 2017 7.75 24 July 2024 INR500.00 IND AAA/Stable

INE774D08MI9 24 July 2017 7.85 24 July 2024 INR93.22 IND AAA/Stable

INE774D08MJ7 24 July 2017 7.90 24 July 2027 INR2.20 IND AAA/Stable

INE774D08MK5 24 July 2017 8.00 24 July 2027 INR4,470.25 IND AAA/Stable

INE774D08ML3 24 July 2017 7.95 24 July 2032 INR11.20 IND AAA/Stable

INE774D08MM1 24 July 2017 8.05 24 July 2032 INR6,428.44 IND AAA/Stable

 Utilised   INR21,505  

#

#

#

#
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ISIN Date of Issuance Coupon (%) Maturity Date Rated Amount (INR million) Rating/Outlook

 Unutilised   INR13,842  

 Total   INR35,347  

 
 
COMPLEXITY LEVEL OF INSTRUMENTS

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators. 

 

SOLICITATION DISCLOSURES

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer, and therefore, India Ratings

has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan or

security or to undertake any investment strategy with respect to any investment, loan or security or any issuer.

ABOUT INDIA RATINGS AND RESEARCH

About India Ratings and Research: India Ratings and Research (Ind-Ra) is India's most respected credit rating agency committed to providing India's

credit markets accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics, and an open and balanced

approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining significant market presence in India's fixed income market.  

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies), finance and leasing companies,

managed funds, urban local bodies and project finance companies.  

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad, Kolkata and Pune. Ind-Ra is

recognised by the Securities and Exchange Board of India, the Reserve Bank of India and National Housing Bank.  

India Ratings is a 100% owned subsidiary of the Fitch Group. 

For more information, visit www.indiaratings.co.in.

DISCLAIMER

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS

AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://WWW.INDIARATINGS.CO.IN/RATING-DEFINITIONS. IN ADDITION, RATING DEFINITIONS AND

THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE WWW.INDIARATINGS.CO.IN. PUBLISHED RATINGS,

CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA RATINGS’ CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS

OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF

CONDUCT SECTION OF THIS SITE.  
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