
 

RATING RATIONALE 
 ​10 Sep 2019  

Reliance Capital Limited 
 

Brickwork Ratings revises the ratings for various debt instruments of Reliance Capital 
Limited, removes the rating from Credit Watch with Negative Implications and assigns a 
Negative Outlook. Brickwork Ratings also withdraws the rating of unutilised & redeemed 

portion at the request of the company. 
  

Particulars: 

 
Instruments# 

 
 Amount  

(Rs in Crs) 
 

Tenure 

 Rating* 

Previous (June 2019) Present 

Existing Rating 

Secured NCDs  11000 
Long 
Term 

BWR BBB 
Credit Watch with 

Negative Implications 

BWR BB / Negative 
‘Removed from Credit Watch with 
Negative Implications and assigned 

a Negative Outlook’ 

 
Subordinated Debt (Tier 
II Unsecured Debt) 

1500 

Market Linked 
Debentures 100 Long 

Term 

BWR PP MLD BBB 
Credit Watch with 

Negative Implications 

BWR PP MLD BB / Negative 
‘Removed from Credit Watch with 
Negative Implications and assigned 

a Negative Outlook’ 

Total 12600 INR Twelve Thousand Six Hundred Crores Only 

Withdrawal of Ratings 

Secured NCDs  170 Long 
Term 

BWR BBB 
Credit Watch with 

Negative Implications 

Rating Withdrawn in view of 
redemption 

Secured NCDs  830 Long 
Term BWR BBB 

Credit Watch with 
Negative Implications 

Rating Withdrawn for Unutilised 
Portion 

Subordinated Debt (Tier 

II Unsecured Debt) 
500 

Long 

Term 

*​Please refer to BWR website ​www.brickworkratings.com/​ for definition of the ratings  
#ISIN-wise details of NCDs are available in Annexure I 
$ BWR has withdrawn the rating of Secured NCDs of Rs 170 Crs which are redeemed, at the request of the company,                      
confirmation from the debenture trustee and payment confirmation given to the exchanges (Details of ISINs redeemed are                 
available in Annexure II). Further the rating of unutilised portion of Secured NCDs of Rs 830 Crs and Tier II Unsecured Debt of                       
Rs 500 Crs has also been withdrawn at the request of the company. 
 
RATING ACTION / OUTLOOK 
The rating of Reliance Capital Limited (Rcap) has been downgraded on account of further extension in                
timelines for divestments, inability to borrow funds at reasonable rates as also visible in the secondary                
market where the NCDs of the company have been traded at higher yields, continued sharp fall in the                  
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share price of the company, utilisation of divestment proceeds to repay some portion of debt guaranteed                
by Rcap due to the weak credit profile of some group companies as against earlier expectation of utilising                  
the proceeds to reduce the standalone debt of the company and impairment of financial assets as reflected                 
in significant reduction of net worth of the company (as per Ind AS) which has deteriorated the financial                  
position of the company.  
 
The ratings are removed from Credit Watch with Negative Implications, given that all the approvals for                
Reliance Nippon Life Asset Management Ltd (RNAM) stake sale transaction have been received and the               
company expects to receive the funds in a few days which would help the company meet its short to                   
medium term debt obligations.  
 
The ratings however have been assigned a Negative Outlook as the growth in business remains a                
challenge with some of its group companies in financial space in stress and the serviceability of its                 
borrowings is dependent on its timely divestments in a profitable manner.  
 
KEY RATING DRIVERS 
 
Credit Strengths: 
Experienced Management: ​The company is led by an experienced senior management team consisting             
of seasoned industry professionals with vast experience in lending, asset management and insurance             
businesses.  
 
Potential Underlying Value in Investments: ​Rcap is in process of unlocking value in its investments in                
the financial services segment by either listing some of its companies or by bringing in a strategic                 
investor. Rcap has already listed Reliance Home Finance Limited where it currently holds 47.91%. Rcap               
has listed Reliance Nippon Life Asset Management Ltd and subsequently announced the sale of its entire                
stake. Rcap is in the process of selling its entire stake in Reliance General Insurance Company Limited                 
where it currently holds 100%. Rcap has been able to bring in a strategic investor in Reliance Nippon Life                   
Insurance Company Limited where it currently holds 51%. 
 
Diversified Business Profile: ​Rcap along with its subsidiaries and associates, has diversified business             
across the financial services spectrum, such as equities & commodities, commercial and mortgage             
finance, capital markets, general and life insurance, distribution of financial products, asset            
reconstruction, proprietary investments and others. Reliance Commercial Finance Limited (where Rcap           
holds 100%), Reliance Home Finance Limited (where Rcap holds 47.91%), Reliance General Insurance             
Company Limited (where Rcap holds 100%) and Reliance Nippon Life Insurance Company Limited             
(where Rcap holds 51%) are some of the key companies operating in the financial services segment. 
 
Credit Risks 
Extension in timelines for divestment: ​The company has stated timelines for stake sale in Reliance               
General Insurance and sale of remaining stake in Codemasters. However, there has been a further delay in                 
the stake sale of these companies from the timelines provided earlier. Timely receipt of funds is critical                 
for reducing debt and improving the liquidity position of the group. While the company has been regular                 
in meeting its debt obligations and the on-going asset monetisation will provide the liquidity to meet the                 
repayment obligations in the medium term, the company is entirely depended on divestments for servicing               

www.brickworkratings.com                                                                                                                            Page 2​ of 14 
 



 
of its debt obligations. The company expects to reduce the standalone debt to ~ Rs 5000 Crs by March 31,                    
2020 through various divestments.  
 
High Gearing Levels: ​The gearing of the company as on March 31, 2018 has increased from 1.46 times                  
under IGAAP to 2.23 times under Ind AS, due to significant decline in net worth of the company. The                   
company’s net worth declined on account of impairment of financial assets. The gearing stood at 2.19                
times as on March 31, 2019. Total debt which stood at ~ Rs 19454 Crs as on March 31, 2019 is expected                      
to come down to ~ Rs 5000 Crs by March 31, 2020 due to the plans of the company to monetise and                      
unlock value from the sale of various core and non-core investments in group companies.  
 
Deterioration in Financial Position: ​The financial position of the company has significantly            
deteriorated. The company has reported loss of Rs 5760 Crs in FY18 under Ind AS (as against a profit of                    
Rs 828 Crs under IGAAP). This is mainly due to impairment of financial assets. The company’s net worth                  
has substantially reduced from Rs 14168 Crs reported under IGAAP to Rs 9210 Crs under Ind AS as on                   
March 31, 2018. The company has reported a profit of Rs 157 Crs during FY19 (Under Ind AS) and the                    
net worth stood at Rs 8868 Crs as on March 31, 2019. 
 
ANALYTICAL APPROACH AND APPLICABLE RATING CRITERIA  
For arriving at its ratings, BWR has considered the standalone performance of Rcap along with the                
business linkages with its subsidiaries providing financial services. BWR has applied its rating             
methodology as detailed in the Rating Criteria (hyperlinks provided at the end of this rationale).  
 
RATING SENSITIVITIES 
Going forward, Rcap’s ability to monetise its core and non-core investments and unlock value by               
divesting stake in group exposures in a timely manner to service repayment obligations, reduce debt               
levels and maintain profitability and liquidity profile will be the key rating sensitivities.  
Positive: ​The outlook may be revised to stable if the company is able to reduce its debt substantially from                   
the current levels.  
Negative: The rating may be downgraded if there are further delays in divestments or if there is further                  
deterioration in financial position of the company or in its investments. 
 
LIQUIDITY POSITION: STRETCHED 
Rcap has advanced funds to its non-core subsidiaries in the form of loans or in the form of investments in                    
compulsory convertible debentures. Rcap receives dividend, interest and principal repayments which it            
uses to repay its debt obligations. Rcap had a cash & bank balance (including liquid investments) of                 
~ Rs 20 Crs as at the end of July 2019. The company expects to receive proceeds of ~ Rs 4500 Crs in next                        
few days from the RNAM stake sale transaction and ~ Rs 1200 Crs from stake sale in Reliance Broadcast                   
Network Limited. The company has outflows of ~ Rs 930 Crs between Aug 2019 to Oct 2019 towards                  
standalone debt obligations. Rcap has also extended its corporate guarantees towards borrowings of             
some of the group companies. The proceeds from stake sales might be utilised towards repayment of                
some portion of the debt guaranteed by Rcap due to the weak credit profile of some companies.  
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COMPANY PROFILE 
Reliance Capital Ltd (Rcap) is part of Anil Ambani Group and operates as a holding company for the                  
Group's various entities in the financial services sector. The Company is now been registered as a Non                 
Banking Finance Company – Core Investment Company – Non Deposit Taking Systemically Important             
(NBFC-CIC-ND-SI). Promoter & Promoter group holds 41.71% stake in Rcap as of June 30, 2019, out of                 
which 96.50% is pledged. Key subsidiaries include Reliance General Insurance Company Ltd, Reliance             
Commercial Finance Ltd, Reliance Nippon Life Insurance Company Ltd, Reliance Home Finance Ltd             
(Listed) and Reliance Corporate Advisory Services Ltd.  
 
KEY FINANCIAL INDICATORS  
 

Key Financial Indicators Unit 
FY18 

Audited 
FY19 

Audited 
Total Income from Operations (in ₹ Cr) 2583 2312 
Total Income (Net of interest 
expenses) (in ₹ Cr) 752 380 

Net Profit / loss (in ₹ Cr) (5760) 157 
Net Worth  (in ₹ Cr) 9210 8868 
Gearing Times 2.23 2.19 
Total Assets % 32348 29745 
 
KEY COVENANTS OF THE INSTRUMENT/FACILITY RATED: NA 
 
NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY: NA  
 
RATING HISTORY 

Sl. 
No. 

Facility 
 

 
Amt 

Rs Crs 

Current 
Rating  
(Sep 19) 

Rating History 

26 June 19 4 May 2019 19 April 19 15 Feb 19 

19 May 17,  
10 Oct 17,  
23 Oct 17 
20 Feb 18 
28 Sep 18 

Existing Ratings 

1 PP MLD 100 
BWR PP 

MLD BB / 
Negative 

BWR PP 
MLD BBB  

Credit Watch 
with Negative 
Implications 

BWR PP MLD 
A  

Credit Watch 
with Negative 
Implications 

BWR PP 
MLD A+  

Credit Watch 
with Negative 
Implications 

BWR PP MLD 
AA  

Credit Watch 
with 

Developing 
Implications 

BWR PP MLD 
AAA  

“Stable” 
[assigned on 28 

Sep 18] 
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2 Secured 
NCDs 

1000 
(Enhanc

ed) 

BWR BB / 
Negative 

BWR BBB  
Credit Watch 
with Negative 
Implications 

BWR A  
Credit Watch 
with Negative 
Implications 

BWR A+ 
Credit Watch 
with Negative 
Implications 

BWR AA  
Credit Watch 

with 
Developing 
Implications 

BWR AAA 
“Stable” 

[Assigned on 23 
Oct 17] 

3 Subordinated 
Debt 1500 

BWR BB / 
Negative 
[Amount 
reduced 
from Rs 

2000 Crs to 
Rs 1500 Crs] 

BWR BBB 
Credit Watch 
with Negative 
Implications 

BWR A  
Credit Watch 
with Negative 
Implications 

BWR A+ 
Credit Watch 
with Negative 
Implications 

BWR AA / 
Credit Watch 

with 
Developing 
Implications 

BWR AAA 
“Stable” 

4 Secured 
NCDs 10000 BWR BB / 

Negative 

BWR BBB 
Credit Watch 
with Negative 
Implications 

BWR A  
Credit Watch 
with Negative 
Implications 

BWR A+ 
Credit Watch 
with Negative 
Implications 

BWR AA / 
Credit Watch 

with 
Developing 
Implications 

BWR AAA 
“Stable” 

 Total 12600 INR Twelve Thousand Six Hundred Crores Only 

WIthdrawal of Ratings 

1 Secured 
NCDs 170 

Rating 
Withdrawn 
in view of 
redemption BWR BBB 

Credit Watch 
with Negative 
Implications 

BWR A  
Credit Watch 
with Negative 
Implications 

BWR A+ 
Credit Watch 
with Negative 
Implications 

BWR AA  
Credit Watch 

with 
Developing 
Implications 

BWR AAA 
“Stable” 

[assigned on 20 
Feb 18] 

2 

Secured 
NCDs 

(Unutilised 
portion) 

830 

Rating 
Withdrawn 

for 
Unutilised 

Portion 

3 

Subordinated 
Debt 

(Unutilised 
portion) 

500 

Rating 
Withdrawn 

for 
Unutilised 

Portion 

BWR BBB 
Credit Watch 
with Negative 
Implications 

BWR A  
Credit Watch 
with Negative 
Implications 

BWR A+ 
Credit Watch 
with Negative 
Implications 

BWR AA / 
Credit Watch 

with 
Developing 
Implications 

BWR AAA 
“Stable” 

 
COMPLEXITY LEVELS OF THE INSTRUMENTS 

For more information, visit ​www.brickworkratings.com/download/ComplexityLevels.pdf 
 
Hyperlink/Reference to applicable Criteria  
 
● General Criteria 

● Banks & Financial Institutions  
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Analytical Contacts Investor  and Media Relations 

Nirav Shah 
Senior Ratings Analyst  
+91 22 6745 6623 
nirav.s@brickworkratings.com  
 
Rajat Bahl 
Chief Analytical Officer & Head - Financial Institutions 
+91 22 6745 6634 
r​ajat.b@brickworkratings.com 

M : +91 7738875550  
B : +91 22 6745 6666  
investordesk@brickworkratings.com​  

 
Reliance Capital Limited 

ANNEXURE I 

ISIN Details of Secured NCDs 

Instrument ISIN Issue Date Maturity Date Rate 

Amount o/s as on 
31.07.2019 (Rs in 

Crs) 
Secured NCD INE013A07PP8 20-06-2012 20-06-2022 10.35% 5.00 
Secured NCD INE013A07WB4 09-05-2013 24-05-2023 9.40% 3.50 
Secured NCD INE013A07WB4 09-05-2013 24-05-2023 9.40% 20.10 
Secured NCD INE013A07WB4 09-05-2013 24-05-2023 9.40% 0.10 
Secured NCD INE013A07WB4 09-05-2013 24-05-2023 9.40% 0.80 
Secured NCD INE013A07WB4 09-05-2013 24-05-2023 9.40% 0.20 
Secured NCD INE013A07WB4 13-05-2013 24-05-2023 9.40% 12.20 
Secured NCD INE013A07WB4 13-05-2013 24-05-2023 9.40% 6.70 
Secured NCD INE013A07WB4 13-05-2013 24-05-2023 9.40% 2.00 
Secured NCD INE013A07WB4 13-05-2013 24-05-2023 9.40% 8.00 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 11.00 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 19.50 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 3.60 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 8.10 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 27.30 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 2.80 
Secured NCD INE013A07WB4 14-05-2013 24-05-2023 9.40% 0.20 
Secured NCD INE013A07WB4 15-05-2013 24-05-2023 9.40% 25.60 
Secured NCD INE013A07WB4 15-05-2013 24-05-2023 9.40% 8.40 
Secured NCD INE013A07WB4 15-05-2013 24-05-2023 9.40% 21.00 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 69.20 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 50.00 
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Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 21.50 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 66.60 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 17.20 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 28.30 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 9.20 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 61.20 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 5.20 
Secured NCD INE013A07WB4 16-05-2013 24-05-2023 9.40% 95.80 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 19.10 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 10.40 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 18.20 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 21.60 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 52.50 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 2.00 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 27.80 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 33.90 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 72.00 
Secured NCD INE013A07WB4 17-05-2013 24-05-2023 9.40% 65.70 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 26.90 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 26.50 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 48.20 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 53.50 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 43.50 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 32.50 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 75.00 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 64.00 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 0.30 
Secured NCD INE013A07WB4 18-05-2013 24-05-2023 9.40% 3.50 
Secured NCD INE013A07WB4 20-05-2013 24-05-2023 9.40% 18.10 
Secured NCD INE013A07WB4 20-05-2013 24-05-2023 9.40% 102.00 
Secured NCD INE013A07WB4 20-05-2013 24-05-2023 9.40% 18.30 
Secured NCD INE013A07WB4 20-05-2013 24-05-2023 9.40% 12.70 
Secured NCD INE013A07WB4 21-05-2013 24-05-2023 9.40% 21.30 
Secured NCD INE013A07WB4 21-05-2013 24-05-2023 9.40% 2.90 
Secured NCD INE013A07WB4 23-05-2013 24-05-2023 9.40% 0.50 
Secured NCD INE013A07WB4 23-05-2013 24-05-2023 9.40% 0.20 
Secured NCD INE013A07WB4 23-05-2013 24-05-2023 9.40% 2.90 
Secured NCD INE013A07WB4 23-05-2013 24-05-2023 9.40% 9.30 
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Secured NCD INE013A07WB4 23-05-2013 24-05-2023 9.40% 9.40 
Secured NCD INE013A07WU4 16-08-2013 21-08-2020 10.35% 23.00 
Secured NCD INE013A07WU4 16-08-2013 21-08-2020 10.35% 25.00 
Secured NCD INE013A07WU4 17-08-2013 21-08-2020 10.35% 10.00 
Secured NCD INE013A07WU4 17-08-2013 21-08-2020 10.35% 1.00 
Secured NCD INE013A07WU4 19-08-2013 21-08-2020 10.35% 5.00 
Secured NCD INE013A07WU4 20-08-2013 21-08-2020 10.35% 81.00 
Secured NCD INE013A07WU4 20-08-2013 21-08-2020 10.35% 5.00 
Secured NCD INE013A07A33 02-04-2014 22-04-2024 10.10% 125.00 
Secured NCD INE013A07A33 02-04-2014 22-04-2024 10.10% 50.00 
Secured NCD INE013A07A33 02-04-2014 22-04-2024 10.10% 250.00 
Secured NCD INE013A07A33 02-04-2014 22-04-2024 10.10% 75.00 
Secured NCD INE013A07A33 02-04-2014 22-04-2024 10.10% 150.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 108.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 58.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 76.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 35.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 73.00 
Secured NCD INE013A07A33 16-04-2014 22-04-2024 10.10% 25.00 
Secured NCD INE013A07A33 22-04-2014 22-04-2024 10.10% 35.00 
Secured NCD INE013A07A33 22-04-2014 22-04-2024 10.10% 10.00 
Secured NCD INE013A07C56 11-09-2014 11-09-2019 9.75% 5.00 
Secured NCD INE013A07G11 16-10-2014 16-10-2019 9.70% 15.00 
Secured NCD INE013A07S41 11-12-2015 11-12-2020 8.75% 15.00 
Secured NCD INE013A07Y19 30-04-2016 28-04-2023 8.75% 2.00 
Secured NCD INE013A07Y27 02-05-2016 05-05-2023 8.75% 3.00 
Secured NCD INE013A07Y27 05-05-2016 05-05-2023 8.75% 5.00 
Secured NCD INE013A07Y27 05-05-2016 05-05-2023 8.75% 5.00 
Secured NCD INE013A07Y27 06-05-2016 05-05-2023 8.75% 6.00 
Secured NCD INE013A071A8 02-06-2016 02-06-2021 8.75% 10.00 
Secured NCD INE013A075A9 09-06-2016 10-06-2021 8.75% 10.00 
Secured NCD INE013A076A7 09-06-2016 09-06-2023 8.75% 5.00 
Secured NCD INE013A079A1 23-06-2016 24-06-2021 8.75% 5.00 
Secured NCD INE013A079A1 23-06-2016 24-06-2021 8.75% 5.00 
Secured NCD INE013A070C6 12-07-2016 13-07-2021 8.85% 100.00 
Secured NCD INE013A070C6 13-07-2016 13-07-2021 8.85% 100.00 
Secured NCD INE013A075C5 21-07-2016 22-07-2021 8.75% 50.00 
Secured NCD INE013A075D3 22-08-2016 20-08-2021 8.42% 14.00 
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Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 1.40 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 3.60 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 50.00 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 26.00 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 17.00 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 10.00 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 15.00 
Secured NCD INE013A071E0 08-09-2016 09-09-2021 8.90% 20.00 
Secured NCD INE013A079D5 08-09-2016 09-09-2026 9.00% 20.00 
Secured NCD INE013A079D5 08-09-2016 09-09-2026 9.00% 20.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 730.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 40.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 10.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 10.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 10.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 300.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 105.00 
Secured NCD INE013A079D5 09-09-2016 09-09-2026 9.00% 5.00 
Secured NCD INE013A070E2 09-09-2016 07-08-2026 9.00% 250.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 10.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 5.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 15.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 50.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 6.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 100.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 100.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 10.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 8.20 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 24.30 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 8.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 8.50 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 10.00 
Secured NCD INE013A071E0 09-09-2016 09-09-2021 8.90% 2.00 
Secured NCD INE013A076H2 02-11-2016 02-11-2021 8.50% 25.00 
Secured NCD INE013A076H2 02-11-2016 02-11-2021 8.50% 30.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 7.00 
Secured NCD INE013A075H4 02-11-2016 02-11-2023 8.80% 125.00 
Secured NCD INE013A075H4 02-11-2016 02-11-2023 8.80% 25.00 
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Secured NCD INE013A075H4 02-11-2016 02-11-2023 8.80% 100.00 
Secured NCD INE013A076H2 02-11-2016 02-11-2021 8.50% 100.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 200.00 
Secured NCD INE013A075H4 02-11-2016 02-11-2023 8.80% 50.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 133.00 
Secured NCD INE013A076H2 02-11-2016 02-11-2021 8.50% 45.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 60.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 100.00 
Secured NCD INE013A073H9 02-11-2016 02-11-2026 8.85% 500.00 
Secured NCD INE013A074H7 02-11-2016 05-10-2026 8.85% 500.00 
Secured NCD INE013A078H8 07-11-2016 02-11-2021 8.50% 30.00 
Secured NCD INE013A073L1 14-02-2017 14-04-2020 8.25% 75.00 
Secured NCD INE013A073L1 14-02-2017 14-04-2020 8.25% 50.00 
Secured NCD INE013A073L1 14-02-2017 14-04-2020 8.25% 75.00 
Secured NCD INE013A073L1 14-02-2017 14-04-2020 8.25% 125.00 
Secured NCD INE013A073L1 14-02-2017 14-04-2020 8.25% 25.00 
Secured NCD INE013A074L9 14-02-2017 14-02-2022 8.50% 150.00 
Secured NCD INE013A073M9 10-03-2017 10-03-2022 8.50% 50.00 
Secured NCD INE013A076O8 27-07-2017 28-10-2020 8.32% 400.00 
Secured NCD INE013A074P0 13-10-2017 13-10-2022 8.83% 1000.00 
Secured NCD INE013A076P5 03-11-2017 03-11-2021 8.75% 165.00 
Secured NCD INE013A077P3 03-11-2017 03-11-2022 8.75% 170.00 
Secured NCD INE013A078P1 03-11-2017 03-11-2023 8.75% 165.00 
Secured NCD INE013A070R4 09-03-2018 09-03-2028 8.93% 900.00 
Secured NCD INE013A070S2 24-07-2018 24-10-2019 9.25% 150.00 

Total     10610.00 
 

ISIN details of Subordinated Tier II NCDs 

Instrument ISIN Issue Date Maturity Date Rate 

Amount o/s as on 
31.07.2019 (Rs in 
Crs) 

Subordinated Tier II NCD INE013A08101 12-05-2011 20-05-2023 10.50% 1.50 

Subordinated Tier II NCD INE013A08101 12-05-2011 20-05-2023 10.50% 1.00 
Subordinated Tier II NCD INE013A08101 12-05-2011 20-05-2023 10.50% 2.50 
Subordinated Tier II NCD INE013A08101 12-05-2011 20-05-2023 10.50% 5.00 
Subordinated Tier II NCD INE013A08101 20-05-2011 20-05-2023 10.50% 5.00 
Subordinated Tier II NCD INE013A08119 06-07-2011 14-07-2021 10.50% 3.50 
Subordinated Tier II NCD INE013A08119 12-07-2011 14-07-2021 10.50% 16.50 

www.brickworkratings.com                                                                                                                            Page 10​ of 14 
 



 

Subordinated Tier II NCD INE013A08119 13-07-2011 14-07-2021 10.50% 0.70 
Subordinated Tier II NCD INE013A08119 14-07-2011 14-07-2021 10.50% 0.70 
Subordinated Tier II NCD INE013A08119 14-07-2011 14-07-2021 10.50% 3.60 

Subordinated Tier II NCD INE013A08135 22-07-2011 12-08-2021 10.75% 0.50 

Subordinated Tier II NCD INE013A08135 29-07-2011 12-08-2021 10.75% 2.00 
Subordinated Tier II NCD INE013A08135 03-08-2011 12-08-2021 10.75% 100.00 
Subordinated Tier II NCD INE013A08135 09-08-2011 12-08-2021 10.75% 3.00 

Subordinated Tier II NCD INE013A08135 11-08-2011 12-08-2021 10.75% 15.00 
Subordinated Tier II NCD INE013A08135 12-08-2011 12-08-2021 10.75% 10.00 
Subordinated Tier II NCD INE013A08135 12-08-2011 12-08-2021 10.75% 10.00 
Subordinated Tier II NCD INE013A08135 12-08-2011 12-08-2021 10.75% 1.50 
Subordinated Tier II NCD INE013A08143 28-09-2011 30-09-2021 10.75% 100.00 
Subordinated Tier II NCD INE013A08143 28-09-2011 30-09-2021 10.75% 25.00 
Subordinated Tier II NCD INE013A08143 29-09-2011 30-09-2021 10.75% 25.00 

Subordinated Tier II NCD INE013A08150 24-10-2011 24-10-2021 10.75% 40.00 

Subordinated Tier II NCD INE013A08168 26-12-2011 26-12-2021 10.60% 20.00 
Subordinated Tier II NCD INE013A08176 28-12-2011 28-12-2021 10.75% 10.00 
Subordinated Tier II NCD INE013A08184 02-01-2012 02-01-2022 10.60% 10.00 

Subordinated Tier II NCD INE013A08192 28-02-2012 28-02-2022 10.75% 25.00 
Subordinated Tier II NCD INE013A08200 05-03-2012 05-03-2022 10.60% 15.00 
Subordinated Tier II NCD INE013A08200 20-03-2012 05-03-2022 10.60% 25.00 
Subordinated Tier II NCD INE013A08200 20-03-2012 05-03-2022 10.60% 10.00 
Subordinated Tier II NCD INE013A08218 21-03-2012 21-03-2022 10.60% 1.50 
Subordinated Tier II NCD INE013A08218 21-03-2012 21-03-2022 10.60% 1.50 
Subordinated Tier II NCD INE013A08226 18-04-2012 20-04-2022 10.60% 12.00 

Subordinated Tier II NCD INE013A08226 18-04-2012 20-04-2022 10.60% 13.00 
Subordinated Tier II NCD INE013A08226 18-04-2012 20-04-2022 10.60% 1.00 
Subordinated Tier II NCD INE013A08234 25-05-2012 25-05-2022 10.60% 25.00 

Subordinated Tier II NCD INE013A08242 13-06-2012 13-06-2022 10.50% 20.00 

Subordinated Tier II NCD INE013A08259 28-06-2012 29-06-2022 10.40% 40.00 
Subordinated Tier II NCD INE013A08259 28-06-2012 29-06-2022 10.40% 10.00 
Subordinated Tier II NCD INE013A08267 27-09-2012 27-09-2022 10.40% 300.00 

Subordinated Tier II NCD INE013A08275 19-03-2013 17-03-2023 9.95% 25.00 
Subordinated Tier II NCD INE013A08283 28-03-2013 28-03-2023 9.85% 45.00 
Subordinated Tier II NCD INE013A08291 17-04-2013 17-04-2023 9.50% 5.00 
Subordinated Tier II NCD INE013A08309 25-06-2013 25-06-2023 9.25% 4.00 
Subordinated Tier II NCD INE013A08309 25-06-2013 25-06-2023 9.25% 2.00 
Subordinated Tier II NCD INE013A08317 22-11-2013 25-11-2023 10.19% 20.00 
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Subordinated Tier II NCD INE013A08325 09-12-2013 09-12-2025 10.15% 8.00 
Subordinated Tier II NCD INE013A08333 30-12-2013 02-01-2024 10.19% 20.00 
Subordinated Tier II NCD INE013A08341 07-01-2014 07-01-2024 10.19% 5.00 
Subordinated Tier II NCD INE013A08358 08-01-2014 13-01-2024 10.19% 100.00 
Subordinated Tier II NCD INE013A08358 10-01-2014 13-01-2024 10.19% 10.00 
Subordinated Tier II NCD INE013A08366 17-03-2015 18-03-2025 9.65% 150.00 
Subordinated Tier II NCD INE013A08366 17-03-2015 18-03-2025 9.65% 75.00 
Subordinated Tier II NCD INE013A08366 17-03-2015 18-03-2025 9.65% 25.00 
Total     1405.00 

 

ISIN details of Market Linked Debentures 
 

Instrument ISIN Issue Date Maturity Date 

Amount o/s as on 
31.07.2019  
(Rs in Crs) 

PP - MLD INE013A078R7 27-09-2018 09-01-2020 20.00 
PP - MLD INE013A073S6 01-10-2018 27-02-2020 3.80 
PP - MLD INE013A078R7 05-10-2018 09-01-2020 2.05 
PP - MLD INE013A071S0 08-10-2018 27-07-2022 2.03 
Total    27.88 

 
Annexure II - Details of ISINs Redeemed 

 
ISINs Issue Date  Maturity Date Rate Amount (Rs 

in Crs) 
Date of 

Redemption 

INE013A072A6 06-06-2016 06-06-2019 8.75% 25.00 06-06-2019 
INE013A073R8 31-03-2018 03-07-2019 9.10% 75.00 14-06-2019 
INE013A078A3 22-06-2016 24-06-2019 8.75% 10.00 24-06-2019 
INE013A07W29 23-03-2016 22-03-2019 8.95% 5.00 22-03-2019 
INE013A07Y35 06-05-2016 06-05-2019 8.75% 55.00 06-05-2019 
Total    170.00  

 

 
Additional information is available at ​www.brickworkratings.com​. The ratings above were         
solicited by, or on behalf of, the issuer, and therefore, Brickwork 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. 
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About Brickwork Ratings: Brickwork Ratings (BWR) is India’s home grown credit rating            
agency built with superior analytical prowess from industry’s most experienced credit analysts,            
bankers and regulators. Established in 2007, Brickwork Ratings aims to provide reliable credit             
ratings by creating new standards for assessing risk and by offering accurate and transparent              
ratings. Brickwork Ratings provides investors and lenders timely and in-depth research across            
the Structured Finance, Public Finance, Financial Institutions, Project Finance and Corporate           
sectors. 
 
Brickwork Ratings has employed over 350 credit analysts and credit market professionals across             
8 offices in India. Our experienced analysts have published over 12,000 ratings across asset              
classes. Brickwork Ratings is committed to provide the investment community with the products             
and services needed to make informed investment decisions. Brickwork Ratings is a registered             
credit rating agency by Securities and Exchange Board of India (SEBI) and a recognized external               
credit assessment agency (ECAI) by Reserve Bank of India (RBI) to carry out credit ratings in                
India. 
 
Brickwork Ratings is promoted by Canara Bank, India’s leading public sector bank. More on              
Canara Bank available at ​www.canarabank.co.in  
 
For more information, visit ​www.brickworkratings.com  
 
 
DISCLAIMER 

Copyright © 2019 by Brickwork Ratings India Pvt. Ltd., 3rd Floor, Raj Alkaa Park, 29/3 & 32/2, Bannerghatta Main Rd, Kalena Agrahara, Bengaluru, Karnataka                        
560076.Telephone: +91 80 4040 9940. Fax: +91 80 4040 9941. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights                         
reserved. In issuing and maintaining its ratings, Brickwork Ratings relies on factual information it receives from issuers and underwriters and from other sources                       
Brickwork Ratings believes to be credible. Brickwork Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance with its                        
ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or                        
in a given jurisdiction. The manner of Brickwork Ratings’ factual investigation and the scope of the third-party verification it obtains will vary depending on the                         
nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located,                             
the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party                       
verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third                     
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction of the                       
issuer, and a variety of other factors. Users of Brickwork Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party                       
verification can ensure that all of the information Brickwork Ratings relies on in connection with a rating will be accurate and complete.  Ultimately, the issuer and its  
 
 
advisers are responsible for the accuracy of the information they provide to Brickwork Ratings and to the market in offering documents and other reports. In issuing                          
its ratings Brickwork Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal                         
and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as                        
facts. As a result, despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was                             
issued or affirmed. 

THE INFORMATION IN THIS REPORT IS PROVIDED “AS IS” WITHOUT ANY REPRESENTATION OR WARRANTY OF ANY KIND. A Brickwork                   
Ratings rating is an opinion as to the creditworthiness of a security. This opinion is based on established criteria and methodologies that Brickwork Ratings is                         
continuously evaluating and updating. Therefore, ratings are the collective work product of Brickwork Ratings and no individual, or group of individuals, is solely                       
responsible for a rating. The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. Brickwork Ratings                            
is not engaged in the offer or sale of any security. All Brickwork Ratings reports have shared authorship. Individuals identified in a Brickwork Ratings report were                          
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involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Brickwork                         
Ratings rating is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with                           
the sale of the securities. Ratings may be changed or withdrawn at anytime for any reason in the sole discretion of Brickwork Ratings. Brickwork Ratings does not                           
provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price,                            
the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Neither Brickwork Ratings                          
nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “BWR Reps”) guarantee the accuracy,                      
completeness or adequacy of the Report, and no BWR Reps shall have any liability for any errors, omissions, or interruptions therein, regardless of the cause, or for                           
the results obtained from the use of any part of this publication. In no event shall any BWR Reps be liable to any party for any direct, indirect, incidental, exemplary,                              
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and                     
opportunity costs) in connection with any use of any part of the Report even if advised of the possibility of such damages. Brickwork Ratings receives fees from                           
issuers, insurers, guarantors, other obligors, and underwriters for rating securities.  
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