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RATING RATIONALE
25 Sep 2019

Reliance Capital Limited

Brickwork Ratings downgrades the ratings for various debt instruments of Reliance

Capital Limited.
Particulars:
Amount S
(Rs in Crs) Rating
LIS Previous |[Present Tenure a ;) ;z‘l;l;l:)sl 9) Present
Existing Rating
Secured NCDs 11000 11000
Long BWR BB BWR D
Subordinated Debt (Tier | 1500 1500 Term ‘Negative” | “Downgraded’
IT Unsecured Debt)
Market Linked 100 100 Long 1]\34\2/; gg BWR PP MLD D
Debentures (PP-MLD) Term . e ‘Downgraded’
Negative
Total 12600 12600 INR Twelve Thousa(;l:lil?x Hundred Crores

"Please refer to BWR website www.brickworkratings.com/ for definition of the ratings
#ISIN-wise details of NCDs/PP MLD are available in Annexure I

RATING ACTION

The rating of Reliance Capital Limited (Rcap) has been downgraded on account of delay in
servicing of coupon payments on NCDs (ISINs - INEOI13A070E2, INEO13A071E0 and
INEO13A079D5) which were due on 9 Sep 2019. The payment towards the same was made on
next working date i.e. 11 Sep 2019.

The company had represented that the delay in servicing was due to a technical glitch in servers
and the same was also recorded in Intimation of Payment of Interest to the Exchanges. On
seeking further clarifications from the company to understand the technical glitch, the company
shared a letter from an NBFC stating that the company had availed a loan of Rs 195 Crs from
them, but due to a technical glitch at their banker’s server the disbursement happened on the next
working day i.e. 11 Sep 2019 and hence the delay in making the payment to the investors. BWR
was however unable to get a confirmation from the banker on the technical issue. In the absence
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of sufficient documentation to establish without doubt that the delay was on account of technical
reasons, Brickwork Ratings downgrades the rating of various instruments to BWR D.

KEY RATING DRIVERS
Credit Risks

Delay in payment of debt obligations: The company has delayed the payment of coupon on
some of the NCDs (ISINs - INEO13A070E2, INEO13A071E0 and INEO13A079D5) which were
due on 9 Sep 2019 by one working day and paid the same on 11 Sep 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

Positive: The rating may be upgraded if the company is able to raise funds by monetising its
core and non-core investments and service its debt obligations in a timely manner, reduce debt
levels, maintain profitability and liquidity.

LIQUIDITY POSITION: POOR

Rcap had a cash & bank balance (including liquid investments) of ~ Rs 20 Crs as at the end of
July 2019. 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 company expects to receive proceeds of ~ Rs 4500 Crs in
next few days from the RNAM stake sale transaction. 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.

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.
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KEY FINANCIAL INDICATORS
Key Financial Indicators Unit FY18 Audited FY19 Audited
Total Income from Operations (in X Cr) 2583 2312
Total Income (Net of interest )
( (in% Cr) 752 380
expenses)
Net Profit / loss (inX Cr) (5760) 157
Net Worth (in X 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
Rating History
SL o Current 19 May 17,
No Facility Amt Rating 10 Oct 17,
Rs Crs | (Sep 19) 10 Sep 19 26 June 19 | 4 May 2019 | 19 April 19 15 Feb 19 23 Oct 17
20 Feb 18
28 Sep 18
Existing Ratings
BWR PP BWR PP BWR PP BWR PP BWR PP
BWR PP MLD BBB MLD A MLD A+ MLD AA MLD AAA
1 PP MLD 100 BWR PP MLD BB Credit Credit Credit Credit Watch “Stable”
MLD D » o Watch with Watch with Watch with with .
Negative . . . . [assigned on
Negative Negative Negative Developing 28 Sep 18]
Implications | Implications | Implications | Implications °p
BWR BBB BWR A BWR A+ BWR AA
Secured 1000 BWR BB Credit Credit Credit Credit Watch B‘\‘Zilﬁ:”A
2 (Enhan BWR D “ - Watch with Watch with Watch with with .
NCDs Negative . . . . [Assigned on
ced) Negative Negative Negative Developing
o o o S 23 Oct 17]
Implications | Implications | Implications Implications
BWR BB
%\rflit;‘l’i BWRBBB | BWRA BWRA+ | BWRAA/
. Credit Credit Credit Credit Watch
3 | Subordinat |50 | pwrp | T9Ud \yaichwith | Watch with | Watch with with BWR AAA
ed Debt from Rs . . . . Stable
2000 Crs to Negative Negative Negative Developing
Rs 1500 Implications | Implications | Implications | Implications
Crs]
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BWR BBB BWR A BWR A+ BWR AA/
Credit Credit Credit Credit Watch
Secured 1 15000 | BWRD | BWRBB | \atchwith | Watchwith | Watch with with BWR AAA
NCDs Negative . . . . Stable
Negative Negative Negative Developing
Implications | Implications | Implications | Implications
Total 12600 INR Twelve Thousand Six Hundred Crores Only

COMPLEXITY LEVELS OF THE INSTRUMENTS

For more information, visit www.brickworkratings.com/download/Complexitylevels.pdf

Hyperlink/Reference to applicable Criteria

e General Criteria

e Banks & Financial Institutions

e Default Recognition and Default Curing Period

Analytical Contacts

Investor and Media Relations

Nirav Shah
Senior Analyst - Ratings
+91 22 6745 6623

Nirav.s@brickworkratings.com

Rajat Bahl

Chief Analytical Officer & Head - Financial Institutions

+91 22 6745 6634

Rajat.b@brickworkratings.com

M : +91 7738875550
B : 491 22 6745 6666
investordesk@brickworkratings.com
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Reliance Capital Limited
ANNEXURE I
ISIN Details of Secured NCDs
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Amount o/s as on
31.07.2019 (Rs in
Instrument ISIN Issue Date | Maturity Date Rate Crs)
Secured NCD INEO13A07PP8 20-06-2012 20-06-2022 10.35% 5.00
Secured NCD INEO13A07WB4 09-05-2013 24-05-2023 9.40% 3.50
Secured NCD INEO13A07WB4 09-05-2013 24-05-2023 9.40% 20.10
Secured NCD INEO13A07WB4 09-05-2013 24-05-2023 9.40% 0.10
Secured NCD INEO13A07WB4 09-05-2013 24-05-2023 9.40% 0.80
Secured NCD INEO13A07WB4 09-05-2013 24-05-2023 9.40% 0.20
Secured NCD INEO13A07WB4 13-05-2013 24-05-2023 9.40% 12.20
Secured NCD INEO13A07WB4 13-05-2013 24-05-2023 9.40% 6.70
Secured NCD INEO13A07WB4 13-05-2013 24-05-2023 9.40% 2.00
Secured NCD INEO13A07WB4 13-05-2013 24-05-2023 9.40% 8.00
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 11.00
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 19.50
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 3.60
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 8.10
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 27.30
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 2.80
Secured NCD INEO13A07WB4 14-05-2013 24-05-2023 9.40% 0.20
Secured NCD INEO13A07WB4 15-05-2013 24-05-2023 9.40% 25.60
Secured NCD INEO13A07WB4 15-05-2013 24-05-2023 9.40% 8.40
Secured NCD INEO13A07WB4 15-05-2013 24-05-2023 9.40% 21.00
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 69.20
Secured NCD INEOI13A07WB4 16-05-2013 24-05-2023 9.40% 50.00
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 21.50
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 66.60
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 17.20
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 28.30
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 9.20
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 61.20
Secured NCD INEO13A07WB4 16-05-2013 24-05-2023 9.40% 5.20
Secured NCD INEOI13A07WB4 16-05-2013 24-05-2023 9.40% 95.80
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 19.10
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 10.40
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Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 18.20
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 21.60
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 52.50
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 2.00
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 27.80
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 33.90
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 72.00
Secured NCD INEO13A07WB4 17-05-2013 24-05-2023 9.40% 65.70
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 26.90
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 26.50
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 48.20
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 53.50
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 43.50
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 32.50
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 75.00
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 64.00
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 0.30
Secured NCD INEO13A07WB4 18-05-2013 24-05-2023 9.40% 3.50
Secured NCD INEO13A07WB4 20-05-2013 24-05-2023 9.40% 18.10
Secured NCD INEO13A07WB4 20-05-2013 24-05-2023 9.40% 102.00
Secured NCD INEO13A07WB4 20-05-2013 24-05-2023 9.40% 18.30
Secured NCD INEO13A07WB4 20-05-2013 24-05-2023 9.40% 12.70
Secured NCD INEO13A07WB4 21-05-2013 24-05-2023 9.40% 21.30
Secured NCD INEO13A07WB4 21-05-2013 24-05-2023 9.40% 2.90
Secured NCD INEO13A07WB4 23-05-2013 24-05-2023 9.40% 0.50
Secured NCD INEO13A07WB4 23-05-2013 24-05-2023 9.40% 0.20
Secured NCD INEO13A07WB4 23-05-2013 24-05-2023 9.40% 2.90
Secured NCD INEO13A07WB4 23-05-2013 24-05-2023 9.40% 9.30
Secured NCD INEO13A07WB4 23-05-2013 24-05-2023 9.40% 9.40
Secured NCD INEO13A07WU4 16-08-2013 21-08-2020 10.35% 23.00
Secured NCD INEO13A07WU4 16-08-2013 21-08-2020 10.35% 25.00
Secured NCD INEO13A07WU4 17-08-2013 21-08-2020 10.35% 10.00
Secured NCD INEO13A07WU4 17-08-2013 21-08-2020 10.35% 1.00
Secured NCD INEO13A07WU4 19-08-2013 21-08-2020 10.35% 5.00
Secured NCD INEO13A07WU4 20-08-2013 21-08-2020 10.35% 81.00
Secured NCD INEO13A07WU4 20-08-2013 21-08-2020 10.35% 5.00
Secured NCD INEO13A07A33 02-04-2014 22-04-2024 10.10% 125.00
Secured NCD INEO13A07A33 02-04-2014 22-04-2024 10.10% 50.00
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Secured NCD INEO13A07A33 02-04-2014 22-04-2024 10.10% 250.00
Secured NCD INEO13A07A33 02-04-2014 22-04-2024 10.10% 75.00
Secured NCD INEOI3A07A33 02-04-2014 22-04-2024 10.10% 150.00
Secured NCD INEO13A07A33 16-04-2014 22-04-2024 10.10% 108.00
Secured NCD INEO13A07A33 16-04-2014 22-04-2024 10.10% 58.00
Secured NCD INEO13A07A33 16-04-2014 22-04-2024 10.10% 76.00
Secured NCD INEO13A07A33 16-04-2014 22-04-2024 10.10% 35.00
Secured NCD INEO13A07A33 16-04-2014 22-04-2024 10.10% 73.00
Secured NCD INEOI13A07A33 16-04-2014 22-04-2024 10.10% 25.00
Secured NCD INEO13A07A33 22-04-2014 22-04-2024 10.10% 35.00
Secured NCD INEOI13A07A33 22-04-2014 22-04-2024 10.10% 10.00
Secured NCD INEO13A07C56 11-09-2014 11-09-2019 9.75% 5.00
Secured NCD INEO13A07G11 16-10-2014 16-10-2019 9.70% 15.00
Secured NCD INEO13A07S41 11-12-2015 11-12-2020 8.75% 15.00
Secured NCD INEO13A07Y19 30-04-2016 28-04-2023 8.75% 2.00
Secured NCD INEOI13A07Y27 02-05-2016 05-05-2023 8.75% 3.00
Secured NCD INEO13A07Y27 05-05-2016 05-05-2023 8.75% 5.00
Secured NCD INEO13A07Y27 05-05-2016 05-05-2023 8.75% 5.00
Secured NCD INEOI13A07Y27 06-05-2016 05-05-2023 8.75% 6.00
Secured NCD INEOI3A071AS8 02-06-2016 02-06-2021 8.75% 10.00
Secured NCD INEO13A075A9 09-06-2016 10-06-2021 8.75% 10.00
Secured NCD INEO13A076A7 09-06-2016 09-06-2023 8.75% 5.00
Secured NCD INEO13A079A1 23-06-2016 24-06-2021 8.75% 5.00
Secured NCD INEOI3A079A1 23-06-2016 24-06-2021 8.75% 5.00
Secured NCD INE0O13A070C6 12-07-2016 13-07-2021 8.85% 100.00
Secured NCD INE0O13A070C6 13-07-2016 13-07-2021 8.85% 100.00
Secured NCD INEO13A075C5 21-07-2016 22-07-2021 8.75% 50.00
Secured NCD INEO13A075D3 22-08-2016 20-08-2021 8.42% 14.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 1.40
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 3.60
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 50.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 26.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 17.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 10.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 15.00
Secured NCD INEO13A071EQ 08-09-2016 09-09-2021 8.90% 20.00
Secured NCD INEO13A079D5 08-09-2016 09-09-2026 9.00% 20.00
Secured NCD INEO13A079D5 08-09-2016 09-09-2026 9.00% 20.00
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Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 730.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 40.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 10.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 10.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 10.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 300.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 105.00
Secured NCD INEO13A079D5 09-09-2016 09-09-2026 9.00% 5.00
Secured NCD INEO13A070E2 09-09-2016 07-08-2026 9.00% 250.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 10.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 5.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 15.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 50.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 6.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 100.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 100.00
Secured NCD INEO13A071EO 09-09-2016 09-09-2021 8.90% 10.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 8.20
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 24.30
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 8.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 8.50
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 10.00
Secured NCD INEO13A071EQ 09-09-2016 09-09-2021 8.90% 2.00
Secured NCD INEO13A076H2 02-11-2016 02-11-2021 8.50% 25.00
Secured NCD INEO13A076H2 02-11-2016 02-11-2021 8.50% 30.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 7.00
Secured NCD INEO13A075H4 02-11-2016 02-11-2023 8.80% 125.00
Secured NCD INEO13A075H4 02-11-2016 02-11-2023 8.80% 25.00
Secured NCD INEO13A075H4 02-11-2016 02-11-2023 8.80% 100.00
Secured NCD INEO13A076H2 02-11-2016 02-11-2021 8.50% 100.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 200.00
Secured NCD INEO13A075H4 02-11-2016 02-11-2023 8.80% 50.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 133.00
Secured NCD INEO13A076H2 02-11-2016 02-11-2021 8.50% 45.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 60.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 100.00
Secured NCD INEO13A073H9 02-11-2016 02-11-2026 8.85% 500.00
Secured NCD INEO13A074H7 02-11-2016 05-10-2026 8.85% 500.00
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Secured NCD INEO13A078H8 07-11-2016 02-11-2021 8.50% 30.00
Secured NCD INEO13A073L1 14-02-2017 14-04-2020 8.25% 75.00
Secured NCD INEO13A073L1 14-02-2017 14-04-2020 8.25% 50.00
Secured NCD INEO13A073L1 14-02-2017 14-04-2020 8.25% 75.00
Secured NCD INEO13A073L1 14-02-2017 14-04-2020 8.25% 125.00
Secured NCD INEO13A073L1 14-02-2017 14-04-2020 8.25% 25.00
Secured NCD INEO13A074L9 14-02-2017 14-02-2022 8.50% 150.00
Secured NCD INEO13A073M9 10-03-2017 10-03-2022 8.50% 50.00
Secured NCD INEO13A07608 27-07-2017 28-10-2020 8.32% 400.00
Secured NCD INEO13A074P0 13-10-2017 13-10-2022 8.83% 1000.00
Secured NCD INEO13A076P5 03-11-2017 03-11-2021 8.75% 165.00
Secured NCD INEO13A077P3 03-11-2017 03-11-2022 8.75% 170.00
Secured NCD INEO13A078P1 03-11-2017 03-11-2023 8.75% 165.00
Secured NCD INEO13A070R4 09-03-2018 09-03-2028 8.93% 900.00
Secured NCD INEO13A070S2 24-07-2018 24-10-2019 9.25% 150.00
Total 10610.00
ISIN details of Subordinated Tier II NCDs

lAmount o/s as on
31.07.2019 (Rs in

Instrument ISIN Issue Date Maturity Date |Rate Crs)
Subordinated Tier Il NCD INEO13A08101 12-05-2011 20-05-2023 10.50% 1.50
Subordinated Tier Il NCD INEO13A08101 12-05-2011 20-05-2023 10.50% 1.00
Subordinated Tier Il NCD INEO13A08101 12-05-2011 20-05-2023 10.50% 2.50
Subordinated Tier Il NCD INEO13A08101 12-05-2011 20-05-2023 10.50% 5.00
Subordinated Tier Il NCD INEO13A08101 20-05-2011 20-05-2023 10.50% 5.00
Subordinated Tier Il NCD INEO13A08119 06-07-2011 14-07-2021 10.50% 3.50
Subordinated Tier Il NCD INEO13A08119 12-07-2011 14-07-2021 10.50% 16.50
Subordinated Tier Il NCD INEO13A08119 13-07-2011 14-07-2021 10.50% 0.70
Subordinated Tier Il NCD INEO13A08119 14-07-2011 14-07-2021 10.50% 0.70
Subordinated Tier Il NCD INEO13A08119 14-07-2011 14-07-2021 10.50% 3.60
Subordinated Tier Il NCD INEO13A08135 22-07-2011 12-08-2021 10.75% 0.50
Subordinated Tier Il NCD INEO13A08135 29-07-2011 12-08-2021 10.75% 2.00
Subordinated Tier Il NCD INEO13A08135 03-08-2011 12-08-2021 10.75% 100.00
Subordinated Tier Il NCD INEO13A08135 09-08-2011 12-08-2021 10.75% 3.00
Subordinated Tier Il NCD INEO13A08135 11-08-2011 12-08-2021 10.75% 15.00
Subordinated Tier Il NCD INEO13A08135 12-08-2011 12-08-2021 10.75% 10.00
Subordinated Tier Il NCD INEO13A08135 12-08-2011 12-08-2021 10.75% 10.00

www.brickworkratings.com

Page 9 of 11



Bjrickm:;ork:

*
**¥

®

T 1 N ©
Subordinated Tier Il NCD INEO13A08135 12-08-2011 12-08-2021 10.75% 1.50
Subordinated Tier Il NCD INEO13A08143 28-09-2011 30-09-2021 10.75% 100.00
Subordinated Tier Il NCD INEO13A08143 28-09-2011 30-09-2021 10.75% 25.00
Subordinated Tier II NCD INEO13A08143 29-09-2011 30-09-2021 10.75% 25.00
Subordinated Tier II NCD INEO13A08150 24-10-2011 24-10-2021 10.75% 40.00
Subordinated Tier Il NCD INEO13A08168 26-12-2011 26-12-2021 10.60% 20.00
Subordinated Tier Il NCD INEO13A08176 28-12-2011 28-12-2021 10.75% 10.00
Subordinated Tier Il NCD INEO13A08184 02-01-2012 02-01-2022 10.60% 10.00
Subordinated Tier Il NCD INEO13A08192 28-02-2012 28-02-2022 10.75% 25.00
Subordinated Tier Il NCD INEO13A08200 05-03-2012 05-03-2022 10.60% 15.00
Subordinated Tier Il NCD INEO13A08200 20-03-2012 05-03-2022 10.60% 25.00
Subordinated Tier Il NCD INEO13A08200 20-03-2012 05-03-2022 10.60% 10.00
Subordinated Tier II NCD INEO13A08218 21-03-2012 21-03-2022 10.60% 1.50
Subordinated Tier Il NCD INEO13A08218 21-03-2012 21-03-2022 10.60% 1.50
Subordinated Tier Il NCD INEO13A08226 18-04-2012 20-04-2022 10.60% 12.00
Subordinated Tier Il NCD INEO13A08226 18-04-2012 20-04-2022 10.60% 13.00
Subordinated Tier Il NCD INEO13A08226 18-04-2012 20-04-2022 10.60% 1.00
Subordinated Tier II NCD INEO13A08234 25-05-2012 25-05-2022 10.60% 25.00
Subordinated Tier II NCD INEO13A08242 13-06-2012 13-06-2022 10.50% 20.00
Subordinated Tier Il NCD INEO13A08259 28-06-2012 29-06-2022 10.40% 40.00
Subordinated Tier Il NCD INEO13A08259 28-06-2012 29-06-2022 10.40% 10.00
Subordinated Tier Il NCD INEO13A08267 27-09-2012 27-09-2022 10.40% 300.00
Subordinated Tier Il NCD INEO13A08275 19-03-2013 17-03-2023 9.95% 25.00
Subordinated Tier Il NCD INEO13A08283 28-03-2013 28-03-2023 9.85% 45.00
Subordinated Tier II NCD INEO13A08291 17-04-2013 17-04-2023 9.50% 5.00
Subordinated Tier II NCD INEO13A08309 25-06-2013 25-06-2023 9.25% 4.00
Subordinated Tier Il NCD INEO13A08309 25-06-2013 25-06-2023 9.25% 2.00
Subordinated Tier II NCD INEO13A08317 22-11-2013 25-11-2023 10.19% 20.00
Subordinated Tier Il NCD INEO13A08325 09-12-2013 09-12-2025 10.15% 8.00
Subordinated Tier Il NCD INEO13A08333 30-12-2013 02-01-2024 10.19% 20.00
Subordinated Tier Il NCD INEO13A08341 07-01-2014 07-01-2024 10.19% 5.00
Subordinated Tier Il NCD INEO13A08358 08-01-2014 13-01-2024 10.19% 100.00
Subordinated Tier Il NCD INEO13A08358 10-01-2014 13-01-2024 10.19% 10.00
Subordinated Tier Il NCD INEO13A08366 17-03-2015 18-03-2025 9.65% 150.00
Subordinated Tier Il NCD INEO13A08366 17-03-2015 18-03-2025 9.65% 75.00
Subordinated Tier Il NCD INEO13A08366 17-03-2015 18-03-2025 9.65% 25.00
Total 1405.00
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Amount o/s as on
31.07.2019
Instrument ISIN Issue Date Maturity Date (Rs in Crs)
PP - MLD INEO13A078R7 27-09-2018 09-01-2020 20.00
PP - MLD INEO13A073S56 01-10-2018 27-02-2020 3.80
PP - MLD INEO13A078R7 05-10-2018 09-01-2020 2.05
PP - MLD INEO13A071S0 08-10-2018 27-07-2022 2.03
Total 27.88

For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination
through your print, digital or electronic media. While it may be used by you acknowledging credit to
BWR, please do not change the wordings in the rationale to avoid conveying a meaning different from
what was intended by BWR. BWR alone has the sole right of sharing (both direct and indirect) its
rationales for consideration or otherwise through any print or electronic or digital media.

About Brickwork Ratings :Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency,
accredited by RBI and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings
and grading services. NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited
by IREDA & the Ministry of New and Renewable Energy (MNRE), Government of India. Brickwork
Ratings has Canara Bank, a leading public sector bank, as its promoter and strategic partner. BWR has its
corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.

DISCLAIMER Brickwork Ratings (BWR) has assigned the rating based on the information obtained
from the issuer and other reliable sources, which are deemed to be accurate. BWR has taken considerable
steps to avoid any data distortion; however, it does not examine the precision or completeness of the
information obtained. And hence, the information in this report is presented “as is” without any express or
implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy
of any such information. The rating assigned by BWR should be treated as an opinion rather than a
recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or
withdraw the ratings at any time for any reasons
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