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June 29, 2023  

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Debt-Subordinate debt 500.00 CARE AAA; Stable Reaffirmed 

Market-linked debentures 2,000.00 CARE PP-MLD AAA; Stable Reaffirmed 

Non-convertible debentures 11,000.00 CARE AAA; Stable Reaffirmed 

Fixed deposit 5,000.00 CARE AAA; Stable Reaffirmed 

Commercial paper 4,000.00 CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

Detailed Rationale and key rating drivers 

The ratings assigned to the debt instruments of ICICI Home Finance Company Limited (ICICI HFC) derive strength from its 

parentage of ICICI Bank (IBL; rated CARE AAA; Stable) and the strategic importance of ICICI HFC to the parent group (ICICI). 

The rating further factors in the managerial support that ICICI HFC receives along with the shared brand name, funding support, 

and financial flexibility with access to diversified funding sources which enhances the resource-raising capability of the company. 

The ratings also factor in ICICI HFC’s adequate capitalisation levels, the increasing presence in retail home loan market with focus 

on affordable housing segment and the expected parent support which outweigh moderate but improving asset quality and 

profitability.  

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Not applicable 

Negative factors  

• Significant fall in the shareholding of IBL in ICICI HFC and weakening of the expected parent support.

• Weakening of the credit profile of IBL resulting in a downgrade in rating of IBL, which could lead to a similar rating change

on ICICI HFC.

• Significant deterioration in the asset quality, with a net non-performing assets (NPA) ratio of over 6.5% on a sustained basis.

Analytical approach:  
Standalone. Factoring in the strong linkages and expected support from its parent IBL which holds 100% shareholding. 

Outlook: Stable 

Stable outlook is on account of improvement in the profitability post increase in the levels of disbursements of loans during 
FY23 which is expected to continue in the near term and improvement in the asset quality parameters. 

Detailed description of the key rating drivers: 

Key strengths: 

Strong parentage and its support in the form of financial, operational and managerial assistance: 

1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications 

http://www.careedge.in/
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ICICI HFC is a wholly owned subsidiary of IBL (rated CARE AAA; Stable / CARE A1+). It has a strategic positioning for the group 

as an entity which focuses on affordable housing financing, which the group has planned to scale up. ICICI HFC caters to customer 

segment and geographies, where IBL has no or limited presence and focuses on Tier II and Tier III cities as against IBL which 

focuses largely on more prime segment. Furthermore, IBL is also assisting ICICI HFC in the expansion and scale-up of its business 

activities. By virtue of being a wholly owned subsidiary of IBL, ICICI HFC enjoys high financial flexibility enabling it to raise funds 

at competitive rates. During July 2022, IBL infused equity capital of ₹250 crore into ICICI HFC. Furthermore, ICICI HFC is expected 

to receive capital and funding support from IBL on a need basis, subject to regulatory approval. IBL also has a representation on 

the Board of the company. The Board is headed by Vinod Dhall (Chairman) and the operations of the company are looked after 

by Anirudh Kamani (Managing Director & Chief Executive Officer), having vast and well-round experience across domains along 

with well experienced non-executive directors having an experience of more than 25 years in banking.  

Diversified resource profile: 

The resource profile of ICICI HFC is diversified, with term loans from banks, refinance from the National Housing Bank (NHB), 

capital market borrowings, and fixed deposits. The resource profile is also diversified in terms of investors comprising public sector 

and private sector banks, mutual funds, retirement funds, foreign institutional investors (FIIs), corporates and the public or high 

net worth individuals (HNIs). Deposits constituted 25% (PY: 24%) of total borrowings as on March 31, 2023, while bank 

borrowings (including NHB refinance) constituted 36% (PY: 28%), market borrowings constituted 35% (PY: 35%), balance 

through commercial paper (CP) which constituted 5% (PY: 2%). Furthermore, the company has also been doing direct assignment 

(sell down) of its loan portfolio. As on March 31, 2023, the company’s assigned loan portfolio stood at ₹4,501 crore (P.Y.- ₹ 3,363 

crore), constituting 20.42% of the assets under management (AUM). Furthermore, the company has been able to maintain its 

cost of funds during FY23, due to its strategy to borrow short to medium term fixed rate liabilities specifically in the early part of 

the year when the rates were comparatively lower and borrow long-term floating rate liabilities linked to MCLRs/external 

benchmarks. Additionally, during the fiscal, the company prepaid term loans amounting to ₹2,131 crore, which in addition to 

high-cost term loans included high-cost External Commercial Borrowing (ECB) facility resulting in reduction in cost of borrowing. 

Adequate capitalisation and moderate gearing levels:  

ICICI HFC has been maintaining adequate capitalisation levels over the last few years and reported total capital adequacy ratio 

(CAR) and Tier-I CAR of 23.47% and 19.2%, respectively, as on March 31, 2023, as compared to 21.9% and 16.95%, respectively, 

as on March 31, 2022. During FY23, IBL has infused an equity capital of ₹250 crore in the company.  

During FY23, the company’s net worth increased due to infusion of equity capital (₹250 crore), increase in retained earnings by 

around ₹225 crore (P.Y.: ₹131 crore) and an increase in OCI reserves by ₹166 crore (P.Y.: ₹153 crore). Overall gearing stood at 

5.33x (post adjustment for fair value gains: 6.04x) as on March 31, 2023 as compared to overall gearing of 6.11x (post adjustment 

for fair value gains: 6.63x) as on March 31, 2022. 

Although, the leverage has decreased, the company plans to grow its portfolio which would increase the leverage in the near 

term. The company plans to maintain leverage below 8x calculated on its net owned funds (NOF) going forward.  

Increasing presence in the home loan market along with efforts to increase geographical diversification albeit 
lower seasoning and higher proportion of self-employed customers:  

ICICI HFC caters to customer segment and geographies where IBL has no or limited presence. During the past few years, the 

bank has started focusing of the affordable housing portfolio and lower ticket-size exposures in the construction finance segment. 

The product mix of the company is almost similar to the previous year. Home loans, LAP and construction finance constituted 

70.79% (PY: 71.16%), 25.78% (PY: 26.95%) and 3.43% (PY: 1.93%) respectively of the gross loan book. During the year the 

net assets under management increased by 23.42% vis-à-vis industry growth of 11%. The proportion of the self-employed 
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customers accounted for 62% (PY: 63%) which is relatively vulnerable to the economic cycle as compared to the salaried customer 

segment. Further during the year, the company opened 43 branches and closed 13 nonperforming branches. Currently, it has 

presence in 22 states; however, the geographical concentration in the state of Maharashtra, though slightly improved, continues 

to be high at 23.31% of the total exposure (PY: 24.99%).  

Key rating weaknesses 

Moderate asset quality: 

ICICI HFC has seen improvement in its asset quality parameters over the years; however, they remain moderate compared to 

the other players in the housing finance segment. The GS3 ratio and NS3 ratio of the company improved from 5.78% and 4.3% 

as on March 31, 2022 to 3.14% and 2.04% as on March 31, 2023 respectively, on account of recoveries of ₹643.6 crore as well 

as write-offs in Fy23. The company’s restructured advances book stood at ₹695 crore as on March 31, 2023, constituting 3.97% 

of net advances, out of which stage 3 accounted for ₹130 crore. Net stressed assets to tangible net worth stood at 37.63% (P.Y.: 

70.33%) as on March 31, 2023. During the year the slippages have reduced from ₹861 crore to ₹569 crore. The company’s Stage 

3 provision coverage ratio stood at 36%.  

Profitability improvement over the last few years: 

Over the last three years, ICICI HFC has seen an improvement in profitability. The company saw increase in yield on advances 

from 10.11% in FY22 to 10.78% in FY23 as 97% of the portfolio is at floating rate, which enabled it to pass on the increase in 

the cost of borrowings. During FY23, the company increased its PLR by 125 bps. Since there was no increase in the company’s 

cost of funds as the same was mitigated with prepayments of ECB and other high-cost borrowings during FY23 (6.9%), it resulted 

in an improved NIM of 4.70% for FY23 (PY: 3.65%). Further the non-interest income in the form of fees and commission has 

increased marginally i.e from ₹31.4 crore to ₹39.5 crore due to the increase in processing and referral fees. Operating expenses 

have increased in FY23 due to the opening of 43 branches and increased legal expense from ₹23 crore in FY22 to ₹48 crore in 

FY23. On book, the ROTA of the company has improved from 1.05% to 1.73% due to the reduced credit cost from 1.12% in 

FY22 to 1.02% in FY23.   

Liquidity: Adequate 

The asset-liability maturity (ALM) profile of the company as on March 31, 2023, showed no cumulative mismatches (including 

sanctioned but undrawn term loans) in the up to the one-year bucket. The company, being a housing loan lender, has inherent 

ALM mismatches in longer-time buckets due to the relatively longer maturity profile of assets vis-à-vis the borrowings. However, 

the company has a strong resource-raising ability which helps it maintain adequate liquidity. As on May 31, 2023, the company 

has undrawn lines of ₹2,450 crore and OD limit of ₹375 crore.  Also, being part of ICICI group adds comfort. 

Environment, social, and governance (ESG) risks: NA 
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Applicable criteria 

Policy on default recognition 

Factoring Linkages Parent Sub JV Group 

Financial Ratios - Financial Sector 

Rating Outlook and Credit Watch 

Short Term Instruments 

Housing Finance Companies 

Policy on Withdrawal of Ratings 

Market Linked Notes 

About the company and industry 

Industry classification 

Macro Economic 

Indicator 

Sector Industry Basic Industry 

Financial Services Financial Services Finance Housing Finance Company 

ICICI HFC, incorporated on May 28, 1999, is a wholly owned subsidiary of IBL (rated ‘CARE AAA; Stable’, ‘CARE A1+’). ICICI HFC 

has a network of 200 branches and a strength of 2,751 employees. ICICI HFC primarily caters to the customer segment and 

geographies where IBL has no or limited presence. ICICI HFC’s total loan book stood at ₹17,543 crore as on March 31, 2023, and 

AUM stood at ₹22,044 crore. ICICI HFC provides housing loans (comprises 71% of the loan book), LAP (26%), and construction 

financing (3%). From 2018, the company has also been giving affordable housing loans (AHL). Affordable loans accounted for 

37% of the total mortgage disbursements. 

Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) March 31, 2023 (A) 

Total operating income 1613.5 1,591.76 1,950.75 

PAT 21.6 164.17 301.82 

ROTA (%) 0.14 1.05 1.73 

Overall gearing 7.36 6.11 5.33 

Net NPA (%) 5.19 4.30 2.04 

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Not applicable. 

Any other information: Not applicable. 

Rating history for last three years: Please refer Annexure-2 

Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in 
Annexure-3 

Complexity level of various instruments rated: Annexure-4 

Lender details: Annexure-5 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_May%202023.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Parent%20Sub%20JV%20Group%20-%20Feb%202023.pdf
https://www.careratings.com/pdf/resources/Rating%20Methodology%20%20Financial%20Ratios%20%20Financial%20Sector%20December%202022(6-12-22).pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Criteria%20for%20Short-Term%20Instruments%20-Feb%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20-%20Housing%20Finance%20Companies_Jan23%20Final(5-1-23).pdf
https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20May%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20Market%20Linked%20Notes%20-%20March%202023.pdf
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Annexure-1: Details of instruments/facilities 

Name of the 
ISIN 

Date of 
Issuance 

Coupon 
Rate 

Maturity Date 
Size of 

the Issue 
(₹crore) 

Rating Assigned 
along with 

Rating Outlook 

Instrument 

Debentures-NCD 
Various ISIN’s^ 

Various Issuance 
dates 

Various 
Coupon 
Rates 

Various Maturity 
Dates 

7,107.2 CARE AAA; Stable 

Debentures-NCD 
INE071G07298 

December 05, 
2019 

8.00% 
December 05, 

2024 
120 CARE AAA; Stable 

Debentures-NCD 
INE071G07298 

January 30, 
2020 

8.00% 
December 05, 

2024 
350 CARE AAA; Stable 

Debentures-NCD INE071G07256 April 28, 2020 7.60% April 28, 2025 120 CARE AAA; Stable 

Debentures-NCD INE071G07322 May 26, 2020 7.45% July 05, 2024 200 CARE AAA; Stable 

Debentures-NCD INE071G07330 May 26, 2020 8.00% May 24, 2030 5 CARE AAA; Stable 

Debentures-NCD Proposed - - - 3,097.8 CARE AAA; Stable 

Debt-Subordinate 
debt 

INE071G08AH0 June 10, 2020 8.02% June 10, 2030 50 CARE AAA; Stable 

Debt-Subordinate 
debt 

INE071G08AH0 Jun 26, 2020 8.02% June 10, 2030 45.5 CARE AAA; Stable 

Debt-Subordinate 
debt 

Proposed - - - 404.5 CARE AAA; Stable 

Debentures-MLD 
INE071G07355^ June 26, 2019 8.10% June 25, 2021 30.00 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07348^ August 06, 2019 8.00% August 06, 2021 119.50 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07355^ August 20, 2019 8.10% June 25, 2021 45.80 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07363^ 

September 06, 
2019 

7.70% 
January 06, 

2022 
27.00 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07363^ 

October 23, 
2019 

7.70% 
January 06, 

2022 
11.50 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07348^ 

October 23, 
2019 

8.00% August 06, 2021 6.00 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07363^ 

November 29, 
2019 

7.70% 
January 06, 

2022 
15.80 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07371^ August 26, 2020 5.15% August 26, 2022 110.00 

CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07496 July 27, 2022 6.76% 

January 25, 
2024 

179.9 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07504 August 24, 2022 7.00% 

February 23, 
2024 

84.30 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07538 

September 26, 
2022 

7.30% March 26, 2025 57 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07546 

October 12, 
2022 

7.56% April 11, 2025 110 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
INE071G07553 

November 14, 
2022 

7.65% April 29, 2025 40 
CARE PP-MLD 
AAA; Stable 

Debentures-MLD 
Proposed - - - 1,163.2 

CARE PP-MLD 
AAA; Stable 

Fixed deposit - - - Ongoing 5,000 CARE AAA; Stable 

Commercial Paper INE071G14EQ1 06-Apr-23 7.25% 27-Jun-23 175 CARE A1+ 

Commercial Paper INE071G14ER9 19-May-23 7.23% 18-Aug-23 125 CARE A1+ 

Commercial Paper INE071G14ES7 23-May-23 7.09% 22-Aug-23 125 CARE A1+ 
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Commercial Paper INE071G14ET5 07-Jun-23 7.00% 06-Sep-23 300 CARE A1+  

Commercial Paper Proposed  - - - 3,275 CARE A1+ 

MLD: Market linked Debenture, NCD: Nonconvertible debentures 

^The instruments have been fully repaid. The instruments would be removed post discussion with the issuer for withdrawal of rating. 

Annexure-2: Rating history for the last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings Rating History 

Type 

Amount 

Outstanding 

(₹ crore) 

Rating 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) and 

Rating(s) 

assigned in 

2022-2023 

Date(s) 

and 

Rating(s) 

assigned 

in 2021-

2022 

Date(s) and 

Rating(s) 

assigned in 

2020-2021 

1 Fixed Deposit LT 5000.00 
CARE AAA; 

Stable 
- 

1)CARE AAA;

Stable 

(07-Dec-22) 

2)CARE AAA;

Stable 

(05-Jul-22) 

3)CARE AAA;

Stable 

(22-Jun-22) 

1)CARE AAA

(FD); Stable 

(06-Jul-21) 

1)CARE AAA

(FD); Stable 

(21-Sep-20) 

2)CARE AAA

(FD); Stable 

(07-Jul-20) 

2 

Debentures-Non 

Convertible 

Debentures 

LT 11000.00 
CARE AAA; 

Stable 
- 

1)CARE AAA;

Stable 

(07-Dec-22) 

2)CARE AAA;

Stable 

(05-Jul-22) 

1)CARE

AAA; Stable 

(06-Jul-21) 

1)CARE AAA;

Stable 

(07-Jul-20) 

3 
Debt-Subordinate 

Debt 
LT 500.00 

CARE AAA; 

Stable 
- 

1)CARE AAA;

Stable 

(07-Dec-22) 

2)CARE AAA;

Stable 

(05-Jul-22) 

1)CARE

AAA; Stable 

(06-Jul-21) 

1)CARE AAA;

Stable 

(07-Jul-20) 

4 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 4000.00 CARE A1+ - 

1)CARE A1+

(07-Dec-22) 

2)CARE A1+

(05-Jul-22) 

1)CARE

A1+ 

(06-Jul-21) 

1)CARE A1+

(07-Jul-20) 

5 
Debentures-Market 

Linked Debentures 
LT 1000.00 

CARE PP-

MLD AAA; 

Stable 

- 

1)CARE PP-

MLD AAA; 

Stable 

(07-Dec-22) 

2)CARE PP-

MLD AAA; 

Stable 

(05-Jul-22) 

1)CARE PP-

MLD AAA; 

Stable 

(06-Jul-21) 

1)CARE PP-

MLD AAA; 

Stable 

(07-Jul-20) 
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6 
Debentures-Market 

Linked Debentures 
LT 1000.00 

CARE PP-

MLD AAA; 

Stable 

- 

1)CARE PP-

MLD AAA; 

Stable 

(07-Dec-22) 

- - 

*Long term/Short term.

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of the various instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Commercial Paper-Commercial Paper (Standalone) Simple 

2 Debentures-Market Linked Debentures Highly Complex 

3 Debentures-Non Convertible Debentures Simple 

4 Debt-Subordinate Debt Complex 

5 Fixed Deposit Simple 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

Contact us: 

Media Contact 

Name: Mradul Mishra 
CARE Ratings Limited 
Phone: +91-22-6754 3596 

E-mail: mradul.mishra@careedge.in 

Relationship Contact 

Name: Saikat Roy 
CARE Ratings Limited 
Phone: +91-22-67543404 
E-mail: saikat.roy@careedge.in 

Analytical Contacts 

Name: Sanjay Agarwal 
Senior director 
CARE Ratings Limited 
Phone: +91-22- 6754 3500 / 582 

E-mail: sanjay.agarwal@careedge.in 

Name: Sudhakar Prakasam 
Director 
CARE Ratings Limited 
Phone: +91-044 -28501000 
E-mail: P.Sudhakar@careedge.in 

Name: Aditya R Acharekar 
Associate director 
CARE Ratings Limited 
Phone: +91-22-67543058 
E-mail: aditya.acharekar@careedge.in 

https://www.careratings.com/bank-rated?Id=iRujqUZg4Ky2rCvrCKLgLA==
mailto:mradul.mishra@careedge.in
mailto:saikat.roy@careedge.in
mailto:P.Sudhakar@careedge.in
mailto:aditya.acharekar@careedge.in
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About us: 

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

Disclaimer: 

The ratings issued by CARE 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. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades. 

For the detailed Rationale Report and subscription information, 

please visit www.careedge.in 

http://www.careedge.in/




Rating Rationale
January 31, 2024 | Mumbai

ICICI Home Finance Company Limited
Rating Reaffirmed

Rating Action
Long Term Principal Protected Market Linked
Debentures Aggregating Rs.634.4 Crore (Reduced
from Rs.1634.4 Crore)

CRISIL PPMLD AAA/Stable (Reaffirmed)

Rs.4500 Crore Fixed Deposits CRISIL AAA/Stable (Reaffirmed)
Non Convertible Debentures Aggregating Rs.6195
Crore (Reduced from Rs.6545 Crore) CRISIL AAA/Stable (Reaffirmed)

Rs.500 Crore Subordinated Debt CRISIL AAA/Stable (Reaffirmed)
Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has reaffirmed its ‘CRISIL AAA/CRISIL PPMLD AAA/Stable’ ratings on the existing debt instruments of ICICI
Home Finance Company Ltd (ICICI HFC).

CRISIL Ratings has also withdrawn its rating on Rs 350 crore of non-convertible debentures, and Rs 1,000 crore long term
principal protected market-linked debenture on the company's request as the outstanding against the same is nil and on
receipt of confirmation from debenture trustee (See Annexure 'Details of Rating Withdrawn' for details). The withdrawal is in
line with CRISIL Ratings withdrawal policy.

The ratings continue to reflect the expectation of continued strong support from the promoter, ICICI Bank Ltd (ICICI Bank;
'CRISIL AAA/CRISIL AA+/Stable') and the diversified resource profile of ICICI HFC. These strengths are partially offset by
gradual restoration in asset quality and profitability wherein sustenance in improvement of both alongside business growth,
remains a rating sensitivity factor.

The company’s Assets under management (AUM) stood at Rs 22,358 crore as on March 31, 2023 which marks an annual
growth of 23% over fiscal 2022. The AUM further grew to Rs 27,490 crore on December 31, 2023. Corresponding to this
growth, the company’s asset quality has also improved reflected in gross non-performing assets (NPAs) declining to 2.0%
as on December 31, 2023 from 3.1% as on March 31, 2023 (5.8% as on March 31, 2022). This improvement was driven by
higher collection efficiency and recoveries made during the year. In terms of profitability, the company reported a return on
assets (RoA) of 2.0% (annualized) for the nine-month period ending December 31, 2023, higher than 1.4% in fiscal 2023
and 0.9% in fiscal 2022.

Analytical Approach
The ratings factor in expectation of strong support from the parent, ICICI Bank. CRISIL Ratings believes ICICI Bank will
continue to support ICICI HFC, considering the strategic importance of the latter, shared brand and 100% shareholding.

Key Rating Drivers & Detailed Description
Strengths:
Expectation of continued strong support from the parent
ICICI HFC is a strategically important subsidiary for ICICI Bank, with presence in product segments and geographies
complementing the offerings of the bank. It provides housing loans (with continued focus on affordable housing), loans
against property (LAP), lease rental discounting (LRD), developer financing and gold financing. ICICI Bank has infused
capital of Rs 250 crore in last fiscal to support the growth plans of the company. The bank also continues to provide
strategic and management support to the company via representation on the board and monitoring of growth strategies and
performance. Most of the current senior management of ICICI HFC has been drawn from ICICI Bank, having vast and well-
rounded experience across domains. The company has significantly scaled up its distribution and credit capacities to
deepen its presence in individual home loans and LAP segments. Strong parentage further enables the company to raise
funds at competitive rates.

ICICI Bank holds a 100% stake in ICICI HFC and is likely to maintain majority share in the company going forward too.



As on / for the period ended Unit December 31,
2023

March 31,
2023

March 31,
2022

Total assets Rs crore 23099 18945 15940
Total income Rs crore 1904 1951 1592
Profit after tax Rs crore 403 302 164
Return on assets % 2.0 1.4 0.9
Adjusted gearing Times 7.7 6.9 7.7
Gross stage-3 assets % 2.0 3.1 5.8

Diversified resource profile
The resource profile is stable and well-diversified. Total outstanding borrowing was Rs 18,518 crore as on December 31,
2023, comprising bank debt (28% of total borrowing;), bonds (34%), commercial paper (5%), fixed deposits (21%) and
refinance from the National Housing Bank (NHB; 13%). The company has successfully raised medium-term and long-term
debt from several investors at competitive rates. Cost of borrowing was around 7.3% (annualized) for the nine months
ended December 31, 2023. Being part of the ICICI group enables the company to raise resources at competitive rates
 
Weakness:
Gradual improvement in asset quality and profitability though sustainability of this trajectory remains a
monitorable
Asset quality has improved notably as gross stage-3 assets fell to 2.0% as on December 31, 2023, from 3.1% as on March
31, 2023 (5.8% as of March 31, 2022). This traction was supported by improvement in collections and recovery, particularly
in Q3 2024 in which the company recovered its entire outstanding exposure against one large non-performing account in
the construction finance segment. With a provisioning coverage ratio of 40%, net NPAs stood at 1.2% as on December 31,
2023, reduced from 2.0% as on March 31, 2023.
 
In the construction finance segment, the company significantly ran down the legacy book and relaunched the business in
fiscal 2020, with stronger guardrails. The company has been selective with the CF portfolio, which formed 3% of the gross
AUM as on December 31, 2023, as against 15% as on March 31, 2017. In the home loan and LAP segments, while the
gross stage-3 assets inched up post the third wave of the Covid-19 pandemic, the company saw an improvement in
collections and rollbacks, leading to relatively lower gross stage-3 assets as of December 31, 2023.
 
Considerable improvement in asset quality led to better profitability. Profit after tax (PAT) and return on average assets
(RoA) increased to Rs 403 crore and 2.0% (annualized) respectively for nine months ended December 31, 2023 as against
Rs 302 crore and 1.4%, respectively for fiscal 2023. The improvement was on account of improved net interest margins
(NIMs) and reduced credit costs. NIMs for nine months ended fiscal 2024 stood at 3.9% (annualised) compared to 3.8% for
fiscal 2023 (3.0% for fiscal 2022). Provision expense remained lower than the past two years and stood at 0.3% and 0.8%
respectively for nine months ended December 2023 and for fiscal 2023. Further, continued investment on infrastructure,
technology and manpower (operating expense at 2.0% of average total assets in fiscal 2023 and 2.1% (annualised) for nine
months ended December 2023) has resulted in improved productivity and overall profitability.
 
Continued focus on retail home loans and LAP alongside strengthening of credit, risk and collections infrastructure, has
been a catalyst for restoration in asset quality in the recent past. However, as the business scales, the company’s ability to
sustain the improvement in asset quality and profitability remains a monitorable.

Liquidity: Superior
The company had cash and cash equivalents, and liquid investments aggregating to Rs 2,192 crore as on January 03,
2024, with further cushion available through unutilised sanctioned bank lines of Rs 2,725 crore. The liquid surplus will
comfortably cover the wholesale principal obligation of Rs 2,062 crore for the next six months till June 30, 2024. With
respect to asset liability management, there were no mismatches in any buckets up to 1 year as on September 30, 2023.
The company also benefits from the support from ICICI Bank.

Outlook: Stable
CRISIL Ratings believes ICICI Bank will retain its majority shareholding in ICICI HFC, and continue to extend strategic,
management and financial support to the company. The company will likely maintain diversified resource profile over the
medium term.

Rating Sensitivity Factors
Downward Factors:

Downward revision in the credit risk profile of ICICI Bank by one notch may lead to a similar rating action on ICICI HFC
Any material change in shareholding or support philosophy of ICICI Bank
Significant weakening in asset quality, also impacting profitability

About the Company
ICICI HFC was incorporated in 1999, as a wholly owned subsidiary of ICICI Bank. The company provides housing loans,
LAP, developer financing, and gold financing. The AUM and loan portfolio stood at Rs 27,490 crore and Rs 21,156 crore,
respectively, as on December 31, 2023. Housing loans, LAP, and developer finance accounted for 66%, 31% and 3%,
respectively, of the AUM. Gold financing constitute a negligible share. It had a network of 216 branches as on December 31,
2023.
 
The company reported PAT of Rs 403 crore on a total income of Rs 1,904 crore for nine months ended fiscal 2024
compared to Rs 302 crore and Rs 1951 crore, respectively, for fiscal 2023.

Key Financial Indicators

 



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 and are included (where
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN No. Name of the
instrument

Date of
issuance

Coupon rate
(%)

Maturity
date

Issue size
(Rs.Crore)

Complexity
level Rating

NA Fixed deposit NA NA NA 4500 Simple CRISIL
AAA/Stable

INE071G07579 Non-convertible
debentures 27-Jan-23 7.88% 27-Jan-

28 300 Simple CRISIL
AAA/Stable

INE071G07561 Non-convertible
debentures

24-Nov-
22 7.95% 24-Nov-

25 450 Simple CRISIL
AAA/Stable

INE071G07512 Non-convertible
debentures

05-Sep-
22 7.24% 05-Sep-

24 125 Simple CRISIL
AAA/Stable

INE071G07298 Non-convertible
debentures

05-Dec-
19 8.00% 05-Dec-

24 120 Simple CRISIL
AAA/Stable

INE071G07298# Non-convertible
debentures 30-Jan-20 8.00% 05-Dec-

24 350 Simple CRISIL
AAA/Stable

INE071G07256 Non-convertible
debentures 28-Apr-20 7.60% 28-Apr-

25 120 Simple CRISIL
AAA/Stable

INE071G07322 Non-convertible
debentures

26-May-
20 7.45% 05-Jul-

24 200 Simple CRISIL
AAA/Stable

INE071G07330 Non-convertible
debentures

26-May-
20 8.00% 24-May-

30 5 Simple CRISIL
AAA/Stable

INE071G07389 Non-convertible
debentures 19-Oct-20 6.18% 18-Oct-

24 100 Simple CRISIL
AAA/Stable

INE071G07397 Non-convertible
debentures

20-Nov-
20 7.07% 20-Nov-

30 10 Simple CRISIL
AAA/Stable

INE071G07405 Non-convertible
debentures

20-Nov-
20 6.18% 20-May-

25 150 Simple CRISIL
AAA/Stable

INE071G07413 Non-convertible
debentures 20-Jul-21 5.89% 19-Jul-

24 150 Simple CRISIL
AAA/Stable

INE071G07439 Non-convertible
debentures

12-Aug-
21 7.25% 12-Aug-

31 12 Simple CRISIL
AAA/Stable

INE071G07454 Non-convertible
debentures

28-Sep-
21

3M
Tbill+127%

27-Sep-
24 175 Simple CRISIL

AAA/Stable

INE071G07447 Non-convertible
debentures

28-Sep-
21 6.27% 28-Sep-

26 10 Simple CRISIL
AAA/Stable

INE071G07439 Non-convertible
debentures

02-Nov-
21 7.25% 12-Aug-

31 146 Simple CRISIL
AAA/Stable

INE071G07447# Non-convertible
debentures

03-Dec-
21 6.27% 28-Sep-

26 10 Simple CRISIL
AAA/Stable

INE071G07439# Non-convertible
debentures

03-Dec-
21 7.25% 12-Aug-

31 85 Simple CRISIL
AAA/Stable

INE071G07462 Non-convertible
debentures

23-Dec-
21 6.55% 23-Dec-

26 535 Simple CRISIL
AAA/Stable

INE071G07470 Non-convertible
debentures

23-Dec-
21 6.12% 23-Jun-

25 150 Simple CRISIL
AAA/Stable

INE071G07488 Non-convertible
debentures

03-Mar-
22 5.85% 01-Mar-

24 425 Simple CRISIL
AAA/Stable

INE071G07587 Non-convertible
debentures

29-Mar-
23 8.00% 28-Jun-

24 65 Simple CRISIL
AAA/Stable

INE071G07595 Non-convertible
debentures 27-Apr-23 7.90% 27-Dec-

24 260 Simple CRISIL
AAA/Stable

INE071G07603 Non-convertible
debentures

12-May-
23 7.85% 12-May-

28 315 Simple CRISIL
AAA/Stable

INE071G07603# Non-convertible
debentures

12-May-
23 7.85% 12-May-

28 80 Simple CRISIL
AAA/Stable

INE071G07603# Non-convertible
debentures

12-May-
23 7.85% 12-May-

28 200 Simple CRISIL
AAA/Stable

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


INE071G07611 Non-convertible
debentures 30-Oct-23 7.96% 28-Mar-

25 400 Simple CRISIL
AAA/Stable

INE071G07629 Non-convertible
debentures

17-Nov-
23 8.00% 31-Jul-

25 100 Simple CRISIL
AAA/Stable

NA Non-convertible
debentures* NA NA NA 1147 Simple CRISIL

AAA/Stable

INE071G08AH0 Subordinate
debt 10-Jun-20 8.02% 10-Jun-

30 50 Complex CRISIL
AAA/Stable

INE071G08AH0# Subordinate
debt 26-Jun-20 8.02% 10-Jun-

30 45.5 Complex CRISIL
AAA/Stable

INE071G08AI8 Subordinate
debt

10-Nov-
20 7.50% 08-Nov-

30 64 Complex CRISIL
AAA/Stable

INE071G08AI8# Subordinate
debt

10-Dec-
20 7.50% 08-Nov-

30 107 Complex CRISIL
AAA/Stable

INE071G08AJ6 Subordinate
debt

10-Dec-
20 7.65% 10-Dec-

35 20 Complex CRISIL
AAA/Stable

INE071G08AJ6# Subordinate
debt 11-Jan-21 7.65% 10-Dec-

35 25 Complex CRISIL
AAA/Stable

INE071G08AI8# Subordinate
debt 11-Jan-21 7.50% 08-Nov-

30 25 Complex CRISIL
AAA/Stable

INE071G08AK4 Subordinate
debt

23-Feb-
21 7.40% 21-Feb-

31 25 Complex CRISIL
AAA/Stable

INE071G08AL2 Subordinate
debt

23-Feb-
21 7.50% 23-Aug-

33 17.7 Complex CRISIL
AAA/Stable

INE071G08AJ6# Subordinate
debt

23-Feb-
21 7.65% 10-Dec-

35 40 Complex CRISIL
AAA/Stable

NA Subordinate
debt* NA NA NA 80.8 Complex CRISIL

AAA/Stable

INE071G07496

Long-term
principal
protected

market- linked
debentures

27-Jul-22

Linked to 10-
year

government
security

25-Jan-
24 179.9 Highly

complex
CRISIL
PPMLD

AAA/Stable

INE071G07504

Long-term
principal
protected

market- linked
debentures

24-Aug-
22

Linked to 10-
year

government
security

23-Feb-
24 84.3 Highly

complex
CRISIL
PPMLD

AAA/Stable

INE071G07520

Long-term
principal
protected

market- linked
debentures

14-Sep-
22

Linked to 10-
year

government
security

15-Jul-
24 123 Highly

complex
CRISIL
PPMLD

AAA/Stable

INE071G07538

Long-term
principal
protected

market- linked
debentures

26-Sep-
22

Linked to 10-
year

government
security

26-Mar-
25 57 Highly

complex
CRISIL
PPMLD

AAA/Stable

INE071G07546

Long-term
principal
protected

market- linked
debentures

12-Oct-22

Linked to 10-
year

government
security

11-Apr-
25 110 Highly

complex
CRISIL
PPMLD

AAA/Stable

INE071G07553

Long-term
principal
protected

market- linked
debentures

14-Nov-
22

Linked to 10-
year

government
security

29-Apr-
25 40 Highly

complex
CRISIL
PPMLD

AAA/Stable

NA

Long-term
principal-
protected

market- linked
debentures*

NA NA NA 40.2 Highly
complex

CRISIL
PPMLD

AAA/Stable

*Yet to be issued
#Further issuances
 
Annexure - Details of Rating Withdrawn

ISIN No. Name of the
instrument

Date of
issuance

Coupon
rate (%)

Maturity
date

Issue size
(Rs.Crore)

Complexity
level Rating

INE071G07231 Non-convertible
debentures 28-Apr-20 7.40% 28-Apr-23 100 Simple Withdrawn



INE071G07421 Non-convertible
debentures 12-Aug-21 5.10% 11-Aug-

23 250 Simple Withdrawn

NA

Long-term
principal
protected

market- linked
debentures*

NA NA NA 1000 Highly
Complex Withdrawn

*Yet to be issued

Annexure - Rating History for last 3 Years
 Current 2024 (History) 2023 2022 2021 Start of

2021

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fixed Deposits LT 4500.0 CRISIL
AAA/Stable  -- 07-02-23 CRISIL

AAA/Stable 13-07-22 CRISIL
AAA/Stable 23-09-21 F

AAA/Stable
F

AAA/Stable

   --  -- 01-02-23 CRISIL
AAA/Stable 20-06-22 CRISIL

AAA/Stable  -- --

Non
Convertible
Debentures

LT 6195.0 CRISIL
AAA/Stable  -- 07-02-23 CRISIL

AAA/Stable 13-07-22 CRISIL
AAA/Stable 23-09-21 CRISIL

AAA/Stable
CRISIL

AAA/Stable

   --  -- 01-02-23 CRISIL
AAA/Stable 20-06-22 CRISIL

AAA/Stable  -- --

Subordinated
Debt LT 500.0 CRISIL

AAA/Stable  -- 07-02-23 CRISIL
AAA/Stable 13-07-22 CRISIL

AAA/Stable 23-09-21 CRISIL
AAA/Stable

CRISIL
AAA/Stable

   --  -- 01-02-23 CRISIL
AAA/Stable 20-06-22 CRISIL

AAA/Stable  -- --

Long Term
Principal
Protected
Market Linked
Debentures

LT 634.4
CRISIL
PPMLD

AAA/Stable
 -- 07-02-23

CRISIL
PPMLD

AAA/Stable
13-07-22

CRISIL
PPMLD
AAA r

/Stable
23-09-21

CRISIL
PPMLD
AAA r

/Stable

CRISIL
PPMLD
AAA r

/Stable

   --  -- 01-02-23
CRISIL
PPMLD
AAA r

/Stable
20-06-22

CRISIL
PPMLD
AAA r

/Stable
 -- --

All amounts are in Rs.Cr.
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Note for Media:
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, an S&P Global Company)

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 leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It 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 ra�ng report and/or credit ra�ng ra�onale ('report') that is provided by
CRISIL Ra�ngs Limited ('CRISIL Ra�ngs'). To avoid doubt, the term 'report' includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs 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 considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty 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 regula�on (including the laws and regula�ons applicable in
the US).

Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment
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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 ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, 'CRISIL Ra�ngs Par�es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons 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 Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee - more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@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 wri�en consent from
CRISIL Ra�ngs.

All rights reserved @ CRISIL Ra�ngs Limited. CRISIL Ra�ngs 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: h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/credit-ra�ngs-scale.html
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