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Dear Mr. Venkatesh N,

Re: CRISIL Rating on the Rs.200 Crore Long Term Principal Protected Market Linked Debentures of Samasta
Microfinance Limited

We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a “CRISIL PPMLD A+ r /Negative” (pronounced “CRISIL, PPMLD
A plus r rating with negative outlook”) rating to the captioned Debt instrument. Instruments with this rating are considered to
have adequate degree of safety regarding timely servicing of financial obligations. Such instruments carry low credit risk.

A prefix of 'PP-MLD'" indicates that the instrument is a principal-protected market-linked debenture. The terms of such .
instruments indicate that while the issuer promises to pay back the Juce value/principal of the instrument, the coupon rates of

these instrumenis will not be fixed, and could be linked to one or more external variables such as commaodity prices, equity

share prices, indices, or foreign exchange rates. A suffix of 'r' indicates investmenis carrving non-credit risk. The 'r' suffix

indicates that payments on the rated instrument have significant risks other than credit visk. The terms of the instrument

specifv that the payments to investors will not be fixed, and could be linked to one or more external variables such as

commodity prices, equity indices, or foreign exchange rates. This could result in variability in payments, including possible

material loss of principal, because of adverse movement in value of the external variables. The risk of such adverse movenent

in price/valie is nol addressed by the rafing.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings reserves
the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new
information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an impact on
the rating.

Further, in view of your decision to accept the CRISIL Rating, we request you to apprise us of the instrument details (in the
enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of 180 days
from the above date, or in the event ol any change in the size or structure of your proposed issue, a fresh letter of revalidation
from CRISIL will be necessary.

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter (o us. The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to
mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable CRISIL Ratings to verify and
confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to

contact us for any clarifications you may have at debtissue@crisil.com
Lo 7W copy //

SN

Should you require any clarifications, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

/jjt v /a—«, ‘e :
Ajit Velonie Nivedita Shibu/
Director - CRISIL Ratings Associate Director - CRISIL Ratings

Disclaimer: A ratmg by CRISIL Ratmgs reflects CRISH. Ratings' current opuvion on the lkelthood of timely payment of the oblisations undddihiderared msir '?va nel does not

constitute an audit of the rated entity by CRISIL Ratings. Our ratings are hased on nformation provided hy the wsuer or obiamed by CRESE reed i considers
. o - . S

reliable. CRISHL Ratings docs nof guaraniee the completeness or accuracy of the niformiation on which the vating is based. A rating by CRIS NG TOT a rgenplicication 1o
==

ey sell or hold the rated wstrument,; i does not comment on the market price or sutabibity for a particular mvestor.

CRISIL Ratmgs has a practice of keepmg all its ratmgs under survedlance and ratimgs are revised as and when circumstances so warrant. € rall esponsihle for
amy ervors and especially states that it has no financial liahility whatsoever (o the subscribers  users — transnitters — distributors of its ratimggs “RISIL Nus " eriteria are
avatlable without charge to the public on the web site, wyon_crisil com. CRISIL Rutings or s associates may have other commercial transactions witlh ompany entity. For the

latest rating information on any instrument of any company rated hy CRISIL Ratings, please contact Customer Service Helpdesk at CRISH ratingdeskidorisd.com or at 1800-267-
1301,

CRISIL Ratings Limited
(A subsidiary of CRISIL Limited)
Corporate identity Number: UBZ100MHZO19PLC326247

Registered Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076, Phone: 191 22 3342 3000 | Fax: 19122 3342 3001
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Ratings CRISIL

An S&P Global Company

Pursuant to SEBI notifications, CRISIL Limited (CRISIL) has transferred its Ratings business to its wholly owned
subsidiary, CRISIL Ratings Limited (CRISIL Ratings), with effect from December 31st 2020. Any reference to CRISIL in
the documents published by the Ratings division of CRISIL, such as Rating Rationales, Credit Rating Reports, Press
Releases, Criteria, Methodology, FAQs, Policies and Disclosures, shall henceforth refer to CRISIL Ratings,

Rating Rationale
February 26, 2021 | Mumbai

Samasta Microfinance Limited
'CRISIL PPMLD A+ r /Negative' assigned to Long Term Principal Protected Market Linked Debentures

Rating Action
Total Bank Loan Facilities Rated Rs.2000 Crore
Long Term Rating _ o | CRISIL A+/Negative (Reaffirmed)

Rs.200 Crore Long Term Principal Protected Market
| Linked Debentures

| Rs.100 Crore Principal Protected Market Linked Non-
| Convertible Subordinated Debentures

CRISIL PPMLD A+ r /Negative (Assigned)

| CRISIL PPMLD A+ r INegative (Reaffirmed)

| Rs1000 Crore Non Convertible Debentures | CRISIL A+/Negative (Reaffirmed)
| Rs.150 Crore Non Convertible Debentures CRISIL A+/Negative (Reaffirmed)
| Rs.500 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

Long Term Principal Protected Market Linked

CRISIL PPMLD A+ r /Negative (Reaffirmed)

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

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL PP-MLD A+r/Negative' rating to the Rs 200 crore principal protected market-
linked debentures of Samasta Microfinance Ltd (Samasta). CRISIL Ratings has also reaffirmed its ‘CRISIL A+/CRISIL PP-
MLD A+r/Negative/CRISIL A1+’ ratings on the long-term bank facilities and debt programmes.

The ‘Negative’ outlook reflects a similar outlook on the ratings of the parent, lIFL Finance Ltd (lIFL Finance; 'CRISIL
AA/Negative/CRISIL A1+).

The ratings remain centrally driven by strong financial and management support from the parent, the company's improving
diversity in funding and the extensive experience of the senior management. These strengths are partially offset by
geographic concentration in revenue and susceptibility to regulatory and legislative risks associated with the microfinance
sector.

The prefix 'PP-MLD' indicates that the principal amount of the debentures is protected, while the returns market-linked. The
suffix ' shows that the returns on the debentures have significant risks other than credit risk. Also, payments to investors
are not fixed and are linked to external variables such as commodity prices, equity indices, foreign exchange rates or equity
valuation of the company.

The company’s collection efficiency (including overdues but excluding prepayments) revived towards the end of the nine
months ended fiscal 2021, and went over 100% in December 2020 driven by sizeable overdue payments while current
collection stood at 93%. The company's ability to improve its current collection to pre-Covid levels of over 99% will be a key
monitorable. With steady improvement in collections and revival in economic activity, disbursements improved. Samasta
started disbursing from July, and with improvement in collection, disbursements also significantly increased and stood at Rs
1.835 crore as of December 2020. In addition to disbursing loans to fresh borrowers, the company also pre-closed the loans
of existing borrowers and disbursed fresh loans to provide them with additional liquidity to revive their businesses, resulting
in higher prepayments in the third quarter of fiscal 2021, especially in December 2020. Sustainability of collections for
incremental disbursements will be a key maonitorable.

Given the gap between current and pre-Covid collection levels, there is a risk of increase in credit loss and its potential
impact on capitalisation metrics. As part of the one-time restructuring scheme related to Covid-19 announced by the
Reserve Bank of India (RBI), Samasta has not undertaken restructuring. Early bucket delinquencies (O may remain
elevated in the near term. Overall asset quality moderated on account of the pandemic, and thg ; due (dpd) on
proforma basis stood at 2.5% as on December 31, 2020, compared with 1.5% as on March 3 @b pany made
provisions of Rs 74 crore in the nine months ended fiscal 2021. However, Samasta’s ability e Ml
maintain healthy collection will be a key monitorable.
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Samasta, like other micro finance institutions (MFls), has navigated adverse events, such as demonetisation, natural
calamities and local-level socio-political challenges. However, the company did incur ultimate credit losses during the course
of these events which resulted in moderation of the company's earnings profile and capitalisation metrics for the immediate
following period. With such degree of vulnerability to socio-political events, sufficient capital buffer to withstand asset-side
shocks is critical for MFls.

In this context, Samasta's capital position is adequate, reflected in networth of Rs 644 crore and adjusted gearing of 5.1
times as on December 31, 2020, after capital infusion of Rs 150 crore in fiscal 2020 and an additional Rs 90 crore in
December 2020.

Herein, Samasta's standalone liquidity, wherein asset-side collections are negligible while liability-side outflows continue as
per schedule, is weak. The liquidity buffer (cash and unutilised working capital lines) to cover total debt and loan repayment
and operating expenses until the end of March 2021 was 1.9 times, assuming 65% collection. Although the cover was low
during the lockdown, the company was able to meet its capital market obligation and bank loan repayments that were not
covered under moratorium. The company is in active discussions to raise fresh funds and increase liquidity. Nevertheless,
CRISIL Ratings understands that IIFL Finance will provide timely funding support to ensure timely servicing of debt in case
the need arises, as is evidenced by the recent equity infusion of Rs 90 crore in December 2020.

As on September 30, 2020, at a consolidated level, [IFL Finance had liquidity of Rs 4,927 crore (Rs 2,219 crore of cash and
equivalent, Rs 488 crore of unutilised cash credit lines and Rs 2,220 crore of unutilised bank lines including securitisation
lines). Against this, it had total debt obligation (principal and interest) of Rs 4,792 crore over the five months through
February 2021.

Analytical Approach
CRISIL Ratings has notched up the standalone business and financial risk profiles of Samasta as it is expected to receive
financial and managerial support from the parent, lIFL Finance, if required.

Key Rating Drivers & Detailed Description

Strengths:

Strong financial and managerial support from lIFL Finance

The parent will continue to provide support on an ongoing basis and in the event of distress, given its majority ownership
and Samasta’s strategic importance to the group, and presence in the board of directors. The microfinance business is
strategically important and helps diversify the financial product suite of the parent and expand its presence in the financial
inclusion space. Also, the microfinance business is scalable, and expected to grow materially over the medium term.
Samasta’s business is well established and is growing at a healthy pace, and formed arcund 8% of the group’s assets under
management (AUM) as on December 31, 2020. Regular financial support—through equity infusion—and strategic inputs
from IIFL Finance have enabled the company to ramp-up operations. IIFL Finance has infused incremental capital of Rs 490
crore post acquisition, and is expected to provide further capital on a regular basis. It also has representatives on the board
and senior management of Samasta and is actively involved in managing the treasury. Hence, CRISIL Ratings believes IIFL
Finance has a strong moral obligation to continue supporting Samasta.

Adequate capitalisation

Networth was adequate at Rs 644 crore as on December 31, 2020. Adjusted gearing (considering portfolio managed as a
business correspondent and securitised debt) has been historically on the higher side. However, with the recent capital
infusion of Rs 90 crore received in December 2020, gearing corrected to 5.1 times as on December 31, 2020. Capital
adequacy ratio (CAR) stood at 23.6% as on December 31, 2020, in comparison to 16.91% two years ago. On account of the
parent’s ability and willingness to infuse capital when required, Samasta's capitalisation, despite the expectation of elevation
in credit costs during fiscal 2021 due to Covid-19 related disruption, will remain adequate over the medium term in the
normal course of business.

Improving diversity in funding profile
Samasta has significantly improved the diversity in its resource profile since its acquisition by IIFL Finance. Nearly 22% of
the external liabilities were from capital market instruments as on December 31, 2020, and bank loans and loans from non-
banking financial company (NBFCs) accounted for 53%. Off-balance sheet mode of funding, such as securitisation and
banking correspondence, accounted for 25% of external liabilities. The cost of funds on incremental borrowing has also
improved considerably post acquisition.

Extensive experience of the senior management
The senior management's experience in technology, finance, operations and audit functions, and the replication of
recognised systems and processes in hew geographies should aid expansion while maintaining asset quality.

Weakness:

Geographic concentration in operations

Though diversifying gradually, the loan portfolio of Samasta is still highly concentrated with 63% of its own portfolio as on
December 31, 2020, housed in four states: Bihar, Tamil Nadu, Odisha and Karnataka. The top five districts accounted for
11% of the loan book. Post-acquisition by IIFL Finance, the company has operations in Bihar, Kerala, Rajasthan, Goa,

in microfinance lending in states such as Odisha, Bihar, and West Bengal is showing early sig
pockets and the ability of the company to manage portfolio quality in these regions is a key monito

https:/iwww.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/SamastaMicrofinancelLimited_February 26, 2021_RR_2 4 2/11
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With respect to the spread of Covid-19, the penetration and severity of the pandemic in Tamil Nadu and Karnataka is
believed to be more vulnerable than in Odisha and Bihar. CRISIL Ratings will continue to monitor the situation and its likely
impact on credit losses as it evolves.

Susceptibility to regulatory and legislative risks associated with the microfinance sector

The microfinance sector witnessed two major disruptive events in the past decade. The first was the crisis promulgated by
the ordinance passed by the government of Andhra Pradesh in 2010, and the second was demonetisation in 2016. In
addition, the sector faced issues of varying intensity in several geographies. Promulgation of the ordinance on MFls by the
government of Andhra Pradesh in 2010 demonstrated their vulnerability to regulatory and legislative risks. The ordinance
triggered a chain of events that adversely affected the business models of MFIs by impairing their growth, asset quality,
profitability and solvency. Similarly, the sector witnessed high level of delinquencies post-demonetisation and subsequent
socio-political events. For Samasta, the ultimate credit loss due to disruption after demonetisation was close to 14.3%,
which was borne over two fiscals. This indicates the fragility of the business model vis-a-vis external risks. As the business
involves lending to the poor and downtrodden sections of the society, MFls will remain exposed to socially sensitive factors,
including high interest rates, and consequently, to tighter regulations and legislation.

Liquidity: Adequate

Liquidity buffer (cash and liquid investments as on December 31, 2020), at a standalone level, to cover total debt repayment
and operating expenses for the succeeding two months was marginally below 1 time. However, the company has received
sanctions worth Rs 1842 crore as on December 31, 2020, and is in active discussions to raise incremental funds and
increase liquidity. Nevertheless, IIFL Finance will provide timely fund support for servicing of debt if needed.

As on September 30, 2020, at a consolidated level, IIFL Finance had liquidity cushion of Rs 4,927 crore (Rs 2,219 crore of
cash and equivalent, Rs 488 crore of unutilised cash credit lines and Rs 2,220 crore of unutilised bank lines including
securitisation lines). Against this, debt obligation (principal and interest) stood at Rs 4,792 crore over the five months
through February 2021.

Outlook Negative

The Negative outlook reflects a similar outlook on the parent, IIFL Finance. CRISIL Ratings believes Samasta will continue
to receive financial and managerial support from IIFL Finance, thereby maintaining its adequate capitalisation and resource
profile.

Rating_Sensitivity factors
Upward factors
= Any change in the name or branding philosophy of Samasta, leading to closer association with [IFL Finance and
higher moral obligation of the parent to support the company
»  Significant increase in revenue and diversity in operations while maintaining return on managed assets (RoMA) above
2.5%
< Upgrade in the rating on lIFL Finance

Downward factors
- Downgrade in the rating on lIFL Finance, or significant decline in the extent of support or ownership by IIFL Finance in
Samasta
«  Significant weakness in asset quality, leading to stress in profitability and capitalisation, resulting in a steady state CAR
of less than 18%
«  Liquidity buffer remaining low as against scheduled debt and loan payments

About the Company

Samasta, an NBFC and MFI, is a majerity-owned subsidiary of lIFL Finance. Samasta started operations in March 2008 by
taking over Colanac Finance Ltd, an NBFC. It follows the standard Grameen Bank model and lends to groups of five. The
centres have 25-30 members. lIFL Finance acquired significant stake in Samasta in fiscal 2017.

Key Financial Indicators

As on / for the period ended 31 Unit Dec-20 Mar-20 Mar-19
Total managed assets# Rs crore 3956 3400

Total income Rs crore 481

Gross NPA* % 2.5

Adjusted gearing Times 5.1

Profit after tax (PAT) Rs crore 45

Return on managed assets % 1.5
* 80 dpd

i including the BC portfolio

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexﬁ ¢
on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instrt
consider for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)
ISIN Name of instrument Date of | Coupon | Maturity | Issue | Complexity | Rating assigned
allotment | rate (%) date size levels with outlook

https:/iwww.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/SamastaMicrofinancelLimited_February 26, 2021_RR_265869.html 311
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(Rs
crore)
NA Commercial paper NA NA 7[‘308355 500 Simple CRISIL A1+
Long-term principal Highl CRISIL PP-MLD
NA protected market NA NA NA 200 anty =
linked debentures”® complex AtriNegative
Long-term principal .
INE413U07079 | protected market | 193" | Na | 190C | ggg | Hia  CRISI PPMLD
linked debenturesd# a s
Long-term principal ;
INE413U07087 |  protected market | 13-Jul-18 | NA | 14Mar gy it | el DVLE
linked debentures comp niiegaliee
Principal protected
market linked non- .
: Highly CRISIL PP-MLD
INE413U08036 conve_rtlble NA NA NA 21.85 complex A+r/Negative
subordinated
debentures
Principal protected
market linked non- ;
- 18-Apr- Highly CRISIL PP-MLD
INE413U08028 convertible 20-Jul-18 NA 24 11 complex A+r/Negative
subordinated
debentures
Principal protected
market linked non- 5
: 19-Apr- Highly CRISIL PP-MLD
INE413U08036 convertible 20-Jul-18 | NA o 6715 | omplex At+riNegative
subordinated
debentures
Non-convertible 05-Jun- 05-Jun- : CRISIL
INE413U07103 prasic o NA 53 60 Simple A+/Negative
Non-convertible 26-Jun- 21-Apr- ’ CRISIL
INE413U07111 i o NA 23 15 | Simple A+INegative
Non-convertible 10-Jul- ’ CRISIL
INE413U07129 debeantlirs 10-Jul-20 NA 3 25 Simple A+/Negative
Non-convertible 11-Aug- 11-Aug- ; CRISIL
INE418UO7137 debentures 20 NA 23 e s A+/Negative
Non-convertible ; CRISIL
NA debentures* e P A g3 Simple A+/Negative
Non-convertible : CRISIL
i debentures* NA NA A 780 Simple A+/Negative
29-Nov- 28-Feb- CRISIL
NA Term loan 18 NA 21 714 R A+/Negative
24-Jan- CRISIL
NA Term loan 24-Oct-19 NA 22 15.63 NA A+iNegative
11-Mar- 11-Mar- CRISIL
NA Term loan 20 NA 22 938 NA A+INegative
11-Mar- 11-Mar- CRISIL
NA Term loan 20 NA 29 9.38 NA At/Negative
30-Mar- 30-Dec- CRISIL
NA Term loan 18 NA 20 1.57 Bl A+/Negative
28-Mar- 31-Mar- CRISIL
NA Term loan 18 NA 29 3.47 NA A+/Negative
19-Mar- 18-Mar- CRISIL
NA Term loan 19 NA 21 28.57 NA A+/Negative
28-Feb- 28-Feb- CRISIL
NA Term loan 20 NA 29 85.71 NA A+INegative
30-Dec- 30-Dec- CRISIL
NA Term loan 19 NA 21 13.54 e A+INegative
21-Mar- 21-Feb- CRISIL
NA Term loan 20 NA 23 25.31 A A+/Negative
03-Jul- CRISIL
NA Term loan 16-Apr-19 NA 21 9.10 NA A+/Negative
13-Feb- 03-May- 3 CRISIL
NA Term loan a0 NA 29 16.70 \\}E’O—Emmegatim
27-Dec- 27-Dec- W \\CRISIL
NA Temmlgan 18 i 21 VEd ( (@;{%W{JRU E‘C}YNegative
oy
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NA Term loan 31-May- | NA | 28-May- | 5.44 NA CRISIL

19 22 A+INegative
NA Term loan 28_2%6’)_ NA 28—2828p- 132.92 NA A+?I\Te|QS ali'{ive
NA Term loan 26_1F96b- NA 28_2F1Eb_ 36.79 INA A+?NF2§;|;ive
i Torm loan 29-2F0eb- S 10-2]\gar- 68.18 NA Aﬁf\ilg&ive
NA Term loan 31_2%"9_ NA ! U—z.l\zug- 14.32 NA A+?I\que|§:lalt_ive
NA Term loan 29-00t20 | NA | 109 | 10,00 NA A+?NRJQS e
NA Term loan 1 8_1%80' NA 17-2I\gar- 41.67 NA A+?NR‘=.\|§;|ENE
NA Term loan 19;‘3ar‘ NA 18-2.J3un- 45.83 IR A+?NR;§;I{ive
NA Term loan 04_2‘]6] " NA 03—2836‘)- 50.00 NA A+?NRe|gS;%ive
NA Term loan 26-Oct-18 | NA 31"2'3150" 20.82 A A+?NR(3|§;tLLve
NA Term loan 28.1’:8%— NA 30:{;”- 8.34 Ry A+?NRe|gSz!:\%ive
NA Term loan 21-1I\gar- NA 30_281%- 125 N A+?r\que|§;|{ive
NA Term loan 31-Oct-19 NA 31:.2']53”_ 120.00 NA A+?I\!J:2§E]l|{ive
NA Term loan OSEZJOUH_ NA 30-22“— 97.50 NA A+(I:NF2§a“Iive
NA Term loan 19'1%3;3- NA 01 _2NZOV_ 16.00 NA A+?NF2(e|gSel;llfive
NA Term loan 31-0ct19 | NA | 315871 4000 NA A+?§J§;hve
NA Term loan 31 '1%86- NA 30—2NZOV- 26.52 NA A+?$§;lt_ive
NA Term loan 24'%3% NA 30-2/32\pr- 11.36 NA A+?NF2§;|t_iVe
NA Term loan 03"2%0\/" NA 03—2r\|20v- 19.50 A A+/CN§§:l_ive
NA Term loan 14:2Joan- NA 13-2J23n" 10.00 NA A+?f\?elgsgt_ive
NA Term loan 25'2%9'3_ NA 10—;1\“- 62.50 NA A+?I\[J:§9|§zla];ive
NA Term loan 10'1%90' NA 10'2“;0\"' 40.00 NA & +?ri§zlalt_iv s
NA Term loan 17-Jul-20 NA 10:?ﬁ1xpr- 78.13 NA A+?NRe|§;|t_ive
NA Term loan e NA | BT a7 NA AﬁNRe'géhve
NA Term loan 23'2“8ar- NA 23’;;”' 3.08 BiA A+(/:NRe|gSe|kive
NA Termioan | 2090 | A | 99V | 2500 | AviNegative
NA Term loan 285an- | NA 2670 | 25.00 HA A+?NRE:§EI>1|{iVe
NA Term loan 28-2Joan- NA 27:,2‘]18”' 6.25 NA A+?NR|3|§;|{ive
NA Term loan 28-2J0a " NA 27;2\]18”- 5.00 B A+?NRelgsalllt_ive
NA Term loan 17—2F09b- NA 16_;%_ 5.00 NA %N?NRJQS*V@
NA Term loan e call I VR X

20 21
NA Term loan 13_2“3“” NA 20'2F38b' 76.00
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NA Term loan 09-Sep- NA 31-May- | 10.28 NA CRISIL
18 24 A+/Negative
28-Oct- CRISIL
NA Term loan 28-Oct-20 NA 23 150.00 NA A+Negative
21-Dec- 21-Dec- CRISIL
NA Term loan 20 NA 23 150.00 NA A+/Negative
26-May- 31-May- CRISIL
NA Term loan 17 NA 21 0.50 L A+/Negative
30-Sep- 31-May- CRISIL
NA Term loan 19 NA 29 14.67 NA A+/Negative
16-Nov- 28-Feb- CRISIL
NA Term loan 18 NA 21 3.54 NA A+/Negative
29-Sep- 29-Sep- CRISIL
NA Term loan 20 NA 29 40.00 NA A+/Negative
20-Jul- CRISIL
NA Term loan 19-Jul-19 NA 21 15.00 NA A+/Negative
19-Jun- 30-Jun- CRISIL
NA Term loan 18 NA 29 5.00 L A+/Negative
29-Mar- 28-Mar- CRISIL
NA Term loan 19 NA 21 7.29 NA A+/Negative
29-Mar- 29-Mar- CRISIL
NA Term loan 19 NA 29 4.38 NA A+/Negative
28-Jun- 28-Jun- CRISIL
NA Term loan 19 NA 21 3.96 HR A+/Negative
21-May- 21-May- CRISIL
NA Term loan 19 NA 21 6.19 NA A+/Negative
Proposed long-term CRISIL
e bank loan facility s NA NA 266.3 NA A+/Negative
*Yet to be issued
tissued in tranches
Annexure - Rating History for last 3 Years
Current 2021 (History) 2020 2019 2018 S
Instrument Type Dl.g!rs‘:gr:liltng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based CRISIL CRISIL CRISIL CRISIL CRISIL
Facilities LT 20000 4y iNegative - 2220 ) Negaive 181219 adistable 211218 AviStable  AlStable
CRISIL CRISIL GRISIL
- = 100820 4 iNegatve 20110 avistable 180818 AdiStable -
CRISIL . CRISIL CRISIL
N ) 26-06-20 44 INegative 160519 piistable  '2O8 18 Adistable .
- CRISIL CRISIL CRISIL
- 04-05-20 A+/Stable 24-04-19 A+/Stable 18-07-18 D}:CQEE:I:Q -
RISIL CRISIL
. . OEED NS (ToaaE RS 180768 Jhoen:
CRISIL
s . - » 01-06-18  A/Watch
Developing
CRISIL
- - - 10-05-18  Af/Watch
Developing
CRISIL
” Z i % 09-02-18  A/Watch =
Developing
S ST 500.0  GRISIL AT+ — 241220 CRISILA1+ 16-12.48 CRISIL 2 P
aper A+
5 ” 10-08-20 CRISIL A1+ 20-11-19 Cﬁﬁ”‘ 2 2
CRISIL
2 26-06-20 CRISIL A1+  16-05-19 P =
CRISIL
= 04-05-20 CRISIL A1+  24-04-19 o - -
. - 240420 CRISILA1+ 17-04-19 CRISIL
(Nig::vertiblc LT 1150.0 CalSL g 241220, SRISIL yp o4 CRISIL
Debentures A+INegalive A+/Negative A+lStable
CRISIL CRISIL 4 :
) ) 10-08-20  puiNegative 2011 adsstable 1 \\\. -
= 26-06-20  CRISIL  16-05-19  CRISIL ool (8
A+/Negative A+/Slable
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Long Term

Principal CRISIL
Protected LT 500.0 PPMLD A+
Market Linked r INegative
Debentures

Principal

Protected

Market Linked CRISIL
Non- LT 100.0 PPMLD A+
Convertihle r INegative
Subordinated

Debentures

All amounts are in Rs.Cr.

Annexure - Details of various bank facil
Current facilities

B Amount
Facility (Rs.Crore)
Proposed Long Term
Bank Loan Facility 70836
Term Loan 1733.64
Total £040
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Facility

(Rs.Crore)

Proposed Long Term

Bank Loan Facility

Term Loan

Total
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