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August 16, 2018

VISTRA ITCL INDIA LIMITED

The IL&FS Financial Centre,

Plot No. C-22, G Block, 7" Floor
Bandra Kurla Complex, Bandra (E)

Mumbai —

Dear Sirs,

400051

Sub.: Credit Rating
Ref.: Tata Capital Financial Services Limited

Pursuant to Regulation 51 of the Securities and Exchange Board of India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and the requirements of SEBI
(Issue and Listing of Debt Securities) Regulations, 2008, please be informed that the credit
rating agencies, viz. CARE Ratings (“CARE”) and CRISIL Limited (“CRISIL”) have revised
the Ratings for the instruments / facilities of Tata Capital Financial Services Limited, as

under.

CRISIL

- l‘lf':"n S‘tl’ument —
Non — Convertible Debentures

- Revised Rating
CRISIL AAA/Stable

CRlSIL AA+/ Stable

Subordinated Debt

CRISIL AAA/Stable

CRISIL AA+/ Stable

Perpetual Bonds

CRISIL AA+/Stable

CRISIL AA/ Stable

CARE

Long-term Bank Facilities

CARE AAA; Stable

CARE AA+; Positive

Non-Convertible Debentures

CARE AAA; Stable

CARE AA+; Positive

Subordinated Debt

CARE AAA; Stable

CARE AA+; Positive

Perpetual Debt

CARE AA+; Stable

CARE AA; Positive

A copy of the Ratings Rationale dated August 14, 2018 and August 15, 2018, published by
CARE and CRISIL respectively, are attached.

Request you to take the above on record.

Thanking you,

Yours faithfully,

For Tata Capital Financial Services Limited

4

Bt
4

oo

¥

o

Avan Doomasia

Company Secretary

Encl.: s alao v THRTA CAPITAL FINANCIAL :mi?é&i CES LIMITED
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Tata Capital Financial Services Limited
August 14, 2018

Peotininmd

~eiE Rat

1ngs

Ratings
Instruments/facilities Amount Rating1 Rating Action
(Rs. crore)
CARE AAA; Stable Revised from CARE AA+;
Long-term Bank Facilities 1,085 (Triple A; Outlook: Stable) (Double IPAOI:II:::;eOutlook:
Positive)
CARE AAA; Stable Revised from CARE AA+;
Non-Convertible Debentures 3,464 (Triple A; Outlook: Stable) (Double PAOS;::;eOutlook:
Positive)
CARE AAA; Stable Revised from CARE AA+;
Subordinated Debt 2,000 (Triple A; Outlook: Stable) (double PAOS;::;eouﬂook;
Positive)
CARE AA+; Stable Revised from CARE AA; Positive
Perpetual Debt 600 (Double A Plus; Outlook: (Double A; Outlook:
Stable) Positive)
Non-Convertible CARE AAA; Stable Assigned
Debentures/Subordinated Debt 7500 (Triple A; Outlook: Stable)
(Public Issue)
14,649
(Rupees Fourteen
Total Facilities Thousand Six Hundred
And Forty Nine Crore
only)

Details of instruments/facilities in Annexure-1

CARE has rated the aforesaid Perpetual Debt after taking into consideration their increased sensitiveness to the Capital
Adequacy Ratio (CAR), capital raising ability and profitability during the long tenure of the instruments. The rating factors
in the additional risk arising due to the existence of the lock-in clause in the instruments. Any delay in payment of
interest/principal {as the case may be) following invocation of the lock-in-clause, would constitute as an event of default
as per CARE’s definition of default and as such these instruments may exhibit a somewhat sharper migration of rating
compared to other debt instruments.

Detailed Rationale & Key Rating Drivers ,

The revision in ratings reflects recent capital infusion by the ultimate parent, Tata Sons Limited into Tata Capital Limited
and firm commitment for further capital infusion during FY19. TCL has further infused these funds as capital into its
lending subsidiaries including TCFSL thereby strengthening their capitalization and supporting their growth. The ratings
factor in the strength of the lending business housed under TCL and its subsidiaries’ (including TCFSL, TCCL and TCHFL)
characterized by sizeable foan portfolio with diversified mix of retail and wholesale book. The demonstrated capital
support also highlights Tata Sons’ stance towards growing the group’s financial services businesses which are housed
under TCL.

The ratings continue to factor in strong parentage {Tata Sons Ltd) and brand equity associated with the Tata Group,
experienced management team and strong financial flexibility by virtue of being a part of Tata group. The ratings further
take into account adequate capitalisation and relatively high gearing of the group’s financial services business. The asset
guality on an aggregate basis (including TCFSL, TCCL and TCHFL) has witnessed improvement in FY18 on the back of
healthy asset quality of TCCL and TCHFL’s book and improvement in asset quality of TCESUs book. Further, the ratings
also take into account the moderate profitability of the lending business on aggregate basis. Continued parentage and
support from Tata group, capitalization, leverage, profitability and asset quality are the key rating sensitivities.

Detailed description of the key rating drivers
Key Rating Strengths
Strong Parentage, Shared brand equity & Capital Support from Parent

1Comp/ete definition of the ratings assigned are available at www.careratings.com and other CARE publications
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Tata Capital Limited {TCL) being subsidiary of Tata Sons Limited, shares the brand equity of the Tata group. Tata Sons
Limited holds 93.22% stake in TCL as on March 31, 2018. TCL is the financial services arm of the Tata Group and helps the
group in diversifying its business in financial services domain through its subsidiaries TCFSL, TCCL and TCHFL. The strength
of the Tata group helps in mobilizing funds from various sources at cost effective rates. The rating also factors expected
managerial and financial support from Tata Sons. During June-July’18, TCL received capital infusion of Rs.1,250 crore from
the parent Tata Sons Limited with further commitment for equity infusion in FY19. TCL has infused funds as capital into its
lending subsidiaries and any further infusion from Tata Sons is also likely to be utilized for the same. TCL and its
subsidiaries also derive support from the Tata group as it sources some part of business from the ‘Tata Ecosystem’.

Experienced management and board

TCLis currently headed by Mr. Rajiv Sabharwal, who is the MD & CEOQ of the company. Mr. Sabharwal has over 27 years of
experience in the banking and financial services industry. TCFSL is currently headed by Mr. Kusal Roy, who is the
Managing Director of the company. The management team of TCCL is led by Mr. Manish Chourasia {Managing Director)
having more than 20 years of experience in debt origination, credit risk assessment and syndication. Mr. Anil Kaul is the
Managing Director of TCHFL, he has over two decades experience in the financial services sector. Board of Directors of
Tata Capital Group includes eminent individuals with wide experience in business, administration and financial services.
The management team is well qualified and has experience in various businesses and functional areas for NBFCs/HFC.

Diversified resource profile and comfortable liquidity

The TCL's aggregate resource profile is well diversified with term loans from banks/NHS, preference shares, market
borrowings in the form of NCDs, sub-debt, perpetual debt and CPs. Of the total borrowings as on March 31, 2018, bank
borrowings (including term loans, outstanding CC and OD facility) constituted 27%, NCD (including subordinated debt &
perpetual) 40%, commercial paper 19%, Term loan from NHB 10% and redeemable preference shares 4%. Also being part
of the Tata group helps in mobilizing of funds on a cost effective basis.

Adequate capitalization

TCFSL's capitalization levels remain adequate with total CAR of at 16.68% (FY17: 16.07%) as on March 31, 2018.

TCCL reported comfortable CAR of 19.53% (FY17: 23.01%) as on March 31, 2018.

TCHFL also remained adequately capitalized with overall capital adequacy ratio of 17.22% (FY17: 16.01%) as on March 31,
2018.

Improved asset quality

The TCFSL reported GNPA and NNPA ratio (on 90 d-p-d) of 3.32% and 0.90% as on March 31, 2018 as against GNPA and
NNPA ratio {on 120 d-p-d) of 4.94% and 1.22% as on March 31, 2017. The company’s NNPA ratio reduced significantly on
account of higher provision coverage over past few years.

TCCL did not report any NPAs as March 31, 2018.

TCHFL has moderate asset quality with GNPA and NNPA of 1.22% and 0.48% respectively as on March 31, 2018. On
aggregate basis, TCL's GNPA and NNPA stood at 2.4% (PY: 3.4%) and 0.7% (PY: 0.9%), respectively as on March 31, 2018.

Diversified Portfolio mix

At TCL level, loan book is well diversified with retail proportion of 57% (P.Y: 55%) and wholesale proportion of 43% (P.Y:
45%) considering the loan book of all the three subsidiaries including TCFSL, TCCL and TCHFL. The overall lending book
stood at Rs.60,497 crore as on March 31, 2018 with TCFSL around 60% of the loan book. TCHFL and TCCL have
contributed around 35% and 5% of the total loan book respectively. TCFSL is a wholly owned subsidiary of TCL. TCFSL
provides a wide spectrum of products in the retail and corporate finance segment. TCFSL faces some concentration risk
on account of large ticket exposure in its corporate finance portfolio. Top 5 exposures as a percentage of outstanding
portfolio and tangible net worth as on March 31, 2018 stood at 3.56% and 28.34%, respectively.

TCCL's total loan book stood at Rs.3,085 crore at the end of March 2018 and is made up of exposure to 80 project
exposures. Top 5 exposures accounted for 41% of the total loan book and 189% of tangible net worth as on March 31,
2018. Top 10 exposures accounted for 65% of the total loan book and 300% of tangible net worth as on March 31, 2018.

As on March 31, 2018, TCHFL's is portfolio is fairly diversified with home loan segment accounting 70% of portfolio
followed by LAP 20% and builder loans 10%.

Key rating weaknesses
Moderate Profitability
During FY18, TCFSL's outstanding net portfolio grew by 17% y-0-y and stood at Rs.36,319 crore. Profitability showed
improvement in FY18 due to moderate operating expenses and lower provisioning/write off costs. Overall, the company
reported PAT of Rs.483 crore in FY18 as against PAT of Rs.216 crore in FY17. As a result, TCFSL's ROTA improved to 1.35%

in FY18 as compared to 0.69% in FY17. The Company’s NIM improved during FY18 by 25 bps to 4.49% due to overall
decline in borrowing cost.

pd CARE Ratings Limited
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TCCL’s profitability has also improved over the years, albeit on a low base. During FY18, the company reported PAT of
Rs.79 crore on total income of Rs.276 crore as against PAT of Rs.56 crore on total income of Rs.180 crore during FY17. The
company reported RoTA of 3.09% in FY17 (FY17: 2.81%).

TCHFL reported PAT of Rs.214 crore on the total income of Rs.1984 crore in FY18 as.compared to PAT of Rs.178 crore on
the total income of Rs.1723 crore in FY17. TCHFL has average profitability with NIM and ROTA of 3.19% and 1.13%
respectively.

Relatively high gearing of the lending entities housed under TCL

TCFSL has gearing of 6.93 times as on March’18 as compared to 7.90 times as on March’17. TCCL gearing stood at 3.56
times as on March’18 as compared to 2.35 times as on March’17. TCHEL has gearing of 10.59 times as on March’18 as
compared to 11.40 times as March’18.

Financing renewable energy projects — a relatively new area of operations
TCCL commenced lending in FY14 into renewable energy segment. Financing of renewable energy projects is a relatively
newer area for Tata group and the performance in this segment is yet to be seen.

Analytical approach: CARE has analyzed the aggregate financials of the three lending subsidiaries housed under TCL and
the strong support from ultimate parent, Tata Sons Limited.

Applicable Criteria

Criteria on assigning Qutlook to Credit Ratings
CARE'’s Policy on Default Recognition

Criteria for Non-Banking Financial Companies
Financial ratios — Financial Sector

Factor Linkages in ratings

Policy on withdrawals of ratings

About the Company

TCFSL is a wholly owned subsidiary of Tata Capital Limited (TCL) which in turn is a subsidiary of Tata Sons Limited (Tata
Sons Limited holds a stake of 93.22% in TCL as on March 31, 2018). TCFSL is a systemically important non deposit taking
Non-Banking Finance Company (NBFC). Net loan portfolio {including credit substitutes) of TCESL stood at Rs.36,319 crore
as on March 31, 2018. As on March 31, 2018, Retail loan book comprised 44% (P.Y.: 42%) of the total portfolio with the
remaining 56% (P.Y.: 58%) made up of corporate loan portfolio. Retail portfolio is made up of personal loans, loan against
property, business loans, consumer durable loans, auto loans and tractor loans. Corporate portfolio comprises term loans,
loan against shares, supply chain financing, leasing, construction equipment financing and project financing. The company

also provides credit cards (in partnership with SBI Cards and Payments Services Ltd.) and wealth management advisory
services

Total Income 4192 4556
PAT 216 483
Interest coverage (times) 115 1.33
Total Tangible Assets 32676 38882
Net NPA (%) 1.22 0.90
ROTA (%) 0.69 1.35

Profile of Tata Capital Limited (TCL)

TCLis primarily a holding company, holding investments in its subsidiaries and other group companies and is the arm of
Tata Group for financial services business. TCL is a subsidiary of Tata Sons Limited, which holds 93.22% in the company as
on March 31, 2018. Tata Capital, through its subsidiaries, caters to the requirements of retail and corporate customers
with different products and services. The lending portfolio of TCL grew by 21% in FY18 and stood at Rs.60,494 crore as on
March 31, 2018 of which lending portfolio of Tata Capital Financial Services Limited (TCFSL) and Tata Capital Housing

Finance Limited (TCHFL) accounted for 60% and 35%, respectively. The remaining 5% of the portfolio was accounted for
by TCCL.

Status of non-cooperation with previous CRA: Not Applicable
Any other information; Not Applicable

Rating History for last three years: Please refer Annexure-2
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Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity.
This classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome
to write to care@careratings.com for any clarifications.

Analyst Contact:
Name: Mr Ravi Kumar

Tel: 022-67543421
Mobile: + 91-9004607603
Email: ravi.kumar@careratings.com

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading
credit rating agencies in India. CARE is registered with the Securities and Exchange Board of india (SEBI) and also
recognized as an External Credit Assessment Institution {ECAI) by the Reserve Bank of India {RBI). CARE Ratings is proud of
its rightful place in the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum
of credit rating that helps the corporates to raise capital for their various requirements and assists the investors to form
an informed investment decision based on the credit risk and their own risk-return expectations. Our rating and grading
service offerings leverage our domain and analytical expertise backed by the methodologies congruent with the
international best practices.

Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained
from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the
use of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee,
based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of
withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors.

Annexure-1: Details of Instruments/Facilities

AZE Ratings

Pochenbonsl Mok Tripdon.

Size
Date of Coupon Maturity of the Rating _assugm?d
Name of the Instrument Issue | along with Rating
Issuance Rate Date
(Rs. Outlook
Cr.)
Debentures-Non Convertible Debentures 17-Aug-11 | 10.10% | 17-Aug-18 4 CARE AAA;Stable
Debentures-Non Convertible Debentures 23-Sep-11 | 10.15% | 23-Sep-18 10 | CARE AAA;Stable
Debentures-Non Convertible Debentures 21-Oct-11 | 10.15% | 21-Oct-18 15 CARE AAA;Stable
Debentures-Non Convertible Debentures 20-Nov-14 | 9.36% | 20-Nov-24 95 CARE AAA;Stable
Debentures-Non Convertible Debentures 16-Dec-15 | 8.65% 16-Dec-20 10 | CARE AAA;Stable
Debentures-Non Convertible Debentures 8-Jan-16 8.65% 8-Jan-19 25 | CARE AAA;Stable
Debentures-Non Convertible Debentures 16-Mar-16 | 8.75% | 16-Mar-21 7 CARE AAA;Stable
Debentures-Non Convertible Debentures 21-Mar-16 | 8.80% | 19-Mar-21 10 | CARE AAA;Stable
Debentures-Non Convertible Debentures 31-Mar-17 | 7.91% | 31-Mar-22 40 | CARE AAA;Stable
Debentures-Non Convertible Debentures 22-Jan-18 8.25% 20-Jan-23 48 | CARE AAA;Stable
Debentures-Non Convertible Debentures CARE AAA;Stable
- - - 3200
(Proposed)
Bonds-Subordinated 4-Aug-09 | 10.50% | 4-Aug-19 39 | CARE AAA;Stable
Bonds-Subordinated 9-Sep-09 10.25% 9-Sep-19 170 | CARE AAA;Stable
Bonds-Subordinated 28-Oct-09 | 10.25% | 28-Oct-19 74 | CARE AAA;Stable

4 CARE Ratings Limited
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Bonds-Subordinated 28-Oct-09 | 9.80% | 28-Oct-19 | 79 | CARE AAA;Stable
Bonds-Subordinated 30-Nov-09 ZCB 30-Nov-19 57 | CARE AAA;Stable
Bonds-Subordinated 15-Dec-09 | 10.25% | 15-Dec-19 | 286 | CARE AAA;Stable
Bonds-Subordinated 18-Dec-09 | 9.80% | 18-Dec-19 | 150 | CARE AAA;Stable
Bonds-Subordinated 24-Dec-09 | 9.95% | 24-Dec-19 | 50 | CAREAAA;Stable
Bonds-Subordinated 26-Sep-14 | 10.15% | 26-Sep-24 | 100 | CARE AAA;Stable
Bonds-Subordinated 7-Jan-15 9.35% 7-Jan-25 35 | CARE AAA;Stable
Bonds-Subordinated 30-Jan-15 | 9.32% | 30-Jan-25 75 | CARE AAA;Stable
Bonds-Subordinated 31-Mar-15 | 9.37% | 31-Mar-25 | 200 | CARE AAA;Stable
Bonds-Subordinated 22-Jul-15 | 9.25% | 22-Jul-25 90 | CARE AAA;Stable
Bonds-Subordinated 30-Mar-16 | 9.17% | 30-Mar-26 | 200 | CARE AAA;Stable
Bonds-Subordinated 11-Aug-16 | 8.92% | 11-Aug-26 | 200 | CARE AAA;Stable
Bonds-Subordinated 26-Oct-16 8.45% 26-Oct-26 15 CARE AAA;Stable
Bonds-Subordinated (Proposed) - - - 180 | CARE AAA;Stable
Debt-Perpetual Debt 15-Nov-10 | 10.00% | Perpetual | 0.75 | CAREAA+Stable
Debt-Perpetual Debt 14-jan-11 | 10.00% | Perpetual | 0.9 | CARE AA+;Stable
Debt-Perpetual Debt 5-May-11 | 10.00% | Perpetual 1 CARE AA+;Stable
Debt-Perpetual Debt 8-Aug-11 | 11.25% | Perpetual | 3.05 | CARE AA+;Stable
Debt-Perpetual Debt 28-Sep-11 | 10.75% | Perpetual | 0.5 | CARE AA+;Stable
Debt-Perpetual Debt 7-Nov-11 | 10.75% | Perpetual | 0.25 | CARE AA+;Stable
Debt-Perpetual Debt 27-Mar-14 | 10.95% | Perpetual | 93.55 | CARE AA+;Stable
Debt-Perpetual Debt 16-Jul-15 | 9.99% | Perpetual | 100 | CARE AA+;Stable
Debt-Perpetual Debt 6-Jan-16 9.86% | Perpetual 50 | CARE AA+;Stable
Debt-Perpetual Debt 2-Feb-16 9.86% | Perpetual 50 | CARE AA+;Stable
Debt-Perpetual Debt 9-Feb-16 9.86% | Perpetual | 100 | CARE AA+;Stable
Debt-Perpetual Debt 23-Mar-16 9.80% Perpetual 100 | CARE AA+;Stable
Debt-Perpetual Debt 30-Jun-16 9.80% Perpetual 50 CARE AA+;Stable
Debt-Perpetual Debt 13-Jan-17 9.00% Perpetual 10 | CARE AA+;Stable
Debt-Perpetual Debt 8-Mar-17 | 9.05% | Perpetual | 40 | CAREAA+Stable
LT-Bank Facility — CC - - 1 vyear 935 CARE AAA;Stable
LT-Bank Facility (Proposed) - - 1year 150 CARE AAA;Stable
Debentures-Non Convertible Debentures i i i 7500 CARE AAA;Stable

/Subordinated Debt (Proposed) (Public Issue)

CARE Ratings Limited
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Annexure-2: Rating History of last three years

A8 Ratings

Pocenornl WG Vniuin

Sr. Name of the Current Ratings Rating history
No. Instrument/Bank Type Amount Rating | Date(s) & | Date(s) & | Date(s) & | Date(s) &
Facilities Outstanding Rating(s) Rating(s) Rating(s) Rating(s)
(Rs. crore) assigned in | assigned in | assigned in | assigned in
2018-2019 | 2017-2018 | 2016-2017 | 2015-2016
1. Bonds-Subordinated LT 2000.00 CARE 1)CARE AA+; [1)CARE AA+; [1)CARE AA+; [1)CARE AA+
IAAA; Positive Stable Stable (02-Nov-15)
Stable  |(3-Jul-18}  |{(9-Oct-17) |(26-Dec-16)
2)CARE AA+
(07-Nov-16)
2. |Debentures-Non LT 3464.00 CARE 1)CARE AA+; [1)CARE AA+; [1)CARE AA+; |1)CARE AA+
Convertible Debentures IAAA; Positive Stable Stable (02-Nov-15)
Stable  |(3-Jul-18)  |(9-Oct-17) |(26-Dec-16)
. 2)CARE AA+
(07-Nov-16)
3. LT-Bank Facility LT 1085.00 CARE 1)CARE AA+; [1)CARE AA+; [1)CARE AA+; [1)CARE AA+
IAAA; Positive Stable Stable (02-Nov-15)
Stable  |(3-Jul-18)  [9-Oct-17) [(26-Dec-16)
2)CARE AA+
(07-Nov-16)
4 [Perpetual Debt LT 600 CARE 1)CARE AA; [1)CARE AA; [1)CARE AA; [1)CARE AA
IAA+; Positive Stable Stable (02-Nov-15)
Stable  |(3-Jul-18)  |(9-Oct-17) }(26-Dec-16)
2)CARE AA+
(07-Nov-16
5 [Non-Convertible LT 7500 CARE - - - -
Debentures / IAAA;
Subordinated debt Stable
(Public Issue)

CARE Ratings Limited
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Ms. Meenal Sikchi
Cell: +91 98190 09839
E-mail: meenal.sikchi@careratings.com

Ms. Rashmi Narvankar
Cell: + 91 99675 70636

E-mail; rashmi.narva nkar@careratings.com

CONTACT
Head Office Mumbai

Mr. Ankur Sachdeva
Cell: + 91 98196 98985
E-mail: ankur.sachdeva@careratings.com

Mr. Saikat Roy
Cell: + 91 98209 98779

E-mail: saikat.roy@careratings.com

CARE Ratings Limited

{Formerly known as Credit Analysis & Research Ltd.)
Corporate Office: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai - 400 022

Tel: +91-22-6754 3456 | Fax: +91-22-6754 3457 | E-mail: care@careratings.com
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Mr. Deepak Prajapati

32, Titanium, Prahaladnagar Corporate Road,
Satellite, Ahmedabad - 380 015

Cell: +91-9099028864

Tel: +91-79-4026 5656

E-mail: deepak.prajapati@careratings.com

BENGALURU

Mr. V Pradeep Kumar

Unit No. 1101-1102, 11th Floor, Prestige Meridian I,
No. 30, M.G. Road, Bangalore - 560 001.

Cell: +91 98407 54521

Tel: +91-80-4115 0445, 4165 4529

Email: pradeep.kumar@careratings.com

CHANDIGARH

Mr. Anand Jha

SCF No. 54-55,

First Floor, Phase 11,

Sector 65, Mohali - 160062
Chandigarh

Cell: +91 85111-53511/99251-42264
Tel: +91- 0172-490-4000/01

Email: anand.jha@careratings.com

CHENNALI

Mr. V Pradeep Kumar

Unit No. 0-509/C, Spencer Plaza, 5th Floor,
No. 769, Anna Salai, Chennai - 600 002.
Cell: +91 98407 54521

Tel: +91-44-2849 7812 / 0811

Email: pradeep.kumar@careratings.com

COIMBATORE
Mr. V Pradeep Kumar
T-3, 3rd Floor, Manchester Square

Puliakulam Road, Coimbatore - 641 037,
Tel: +91-422-4332399 / 4502399
Email: pradeep.kumar@careratings.com

HYDERABAD

Mr. Ramesh Bob

401, Ashoka Scintilla, 3-6-502, Himayat Nagar,
Hyderabad - 500 029.

Cell : + 91 90520 00521

Tel: +91-40-4010 2030

E-mail: ramesh.bob@careratings.com

JAIPUR

Mr. Nikhil Soni

304, Pashupati Akshat Heights, Plot No. D-91,
Madho Singh Road, Near Collectorate Circle,
Bani Park, Jaipur - 302 016.

Cell: +91 - 95490 33222

Tel: +91-141-402 0213 / 14

E-mail: nikhil.soni@careratings.com

KOLKATA

Ms. Priti Agarwal

3rd Floor, Prasad Chambers, (Shagun Mall Bldg.)
10A, Shakespeare Sarani, Kolkata - 700 071.
Cell: +91-98319 67110

Tel: +91-33- 4018 1600

E-mail: priti.agarwal@careratings.com

NEW DELHI

Ms. Swati Agrawal

13th Floor, E-1 Block, Videocon Tower,
Jhandewalan Extension, New Delhi - 110 055.
Cell: +91-98117 45677

Tel: +91-11-4533 3200

E-mail: swati.agrawal@careratings.com

PUNE

Mr.Pratim Banerjee

9th Floor, Pride Kumar Senate,

Plot No. 970, Bhamburda, Senapati Bapat Road,
Shivaji Nagar, Pune - 411 015.

Cell: +91-98361 07331

Tel: +91-20- 4000 9000

E-mail: pratim.banerjee@careratings.com
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Ratings CRISIL

An S&P Global Company

Rating Rationale
August 15, 2018 | Mumbai

Tata Capital Financial Services Limited
'CRISIL AAA/Stable' assigned to Retail bond ; Long term rating upgraded fo 'CRISIL AAA/CRISIL

AA+/Stable’
Rating Action
Rs.7500 Crore Retail Bond* CRISIL AAA/Stable (Assigned)
gfnf“"emb'e Debentures Aggregating Rs.10240.50 | o\c rnnisiop (Upgraded from 'CRISIL AA+/Stable’)
or
Subordinated Debt Aggregating Rs.1500 Crore CRISIL AAA/Stable (Upgraded from 'CRISIL AA+/Stable’)
Perpetual Bonds Aggregating Rs.500 Crore CRISIL AA+/Stable (Upgraded from 'CRISIL AA/Stable’)
Rs.15000 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

1 crore = 10 million
Refer to annexure for Details of Instruments & Bank Facilities
“includes Non-Convertible Debentures and Subordinated Debt

Detailed Rationale

CRISIL has upgraded its long-term rating on the debt instruments of Tata Capital Ltd (TCL) and its subsidiaries, including Tata
Capital Financial Services Ltd (TCFSL), collectively referred to herein as the TCL group to 'CRISIL AAA/CRISIL AA+/Stable’
from 'CRISIL AA+/CRISIL AA/Stable’. The rating on the commercial paper programmed has been reaffirmed that ‘CRISIL
A1+. CRISIL has also assigned its rating of ‘CRISIL AAA/Stable’ to the retail bonds of Rs.7500 crore of TCFSL

The rating action is driven by the increased strategic importance of the financial services business to Tata Sons Limited (Tata
Sons; rated 'CRISIL AAA/FAAA/Stable/CRISIL A1+). This is in line with the Tata group's focus on domestic consumption as a
key theme in their growth philosophy. The TCL group, as the principal vehicle for non-captive lending, plays a key role through
which this strategy will be implemented.

Tata Sons has already infused Rs 1250 crore of equity capital in fiscal 2019 till date and is committed to infuse additional Rs
1250 crore by March 2019. This equity capital infusion in fiscal 2019 is almost equal to the Rs 2800 crore of total equity capital
infused from inception till March 31,2018, andis a strong indicator of the focus on the lending business.

The rating action also factors in the strong support by the parent Tata Sons demonstrated by articulation of its intention to (i)
to maintain majority shareholding in the TCL group, (if) to assist TCL group in organizing for any shortfall in maintaining capital
adequacy as per applicable regulations and (iii) to conduct the business of TCL group in @ manner that would enable TCL
group to perform its obligations to all lenders and debt holders in full and timely manner.

TCL group's business performance has also improved, with significant scale-up and diversification in its portfolio over the past
few years. Asset quality and earnings are also on an improving trend, with the group discontinuing businesses which have
posed asset quality challenges in recent years. The TCL group is also further strengthening its risk function- both in people
and in processes, which should hold it in good stead. Capital position will remain comfortable, with continued capital infusion
from Tata Sons.

Analytical Approach

For arriving at its ratings, CRISIL has combined the business and financial risk profiles of TCL and its subsidiaries TCFSL,
Tata Capital Housing Finance Limited (TCHFL), and Tata Cleantech Capital Limited (TCCL). They have significant operational
and management linkages, and operate under the common Tata Capital brand. Furthermore, most of TCL's earnings (on a
consolidated basis; excluding one-offs) are accounted for by its two main subsidiaries, TCFSL and TCHFL.

Key Rating Drivers & Detailed Description

Strengths

* Strategic importance to, and expectation of strong support from the ultimate parent, Tata Sons

CRISIL's ratings on debt instruments of TCL group continue to be based on the expectation of strong support that the group is
expected to receive from the uitimate parent, Tata Sons. This is due to Tata Sons’ majority ownership in the TCL group,
coupled with the increasing importance of the financial services business to the Tata group.

Tata Sons directly owns 93.22% of TCL's equity shares and most of the remaining stake is held by the other Tata group
companies and trusts. TCL in turn holds 100% stake in its two main subsidiaries- TCFSL and TCHFL. Tata Sons also has
personnel from its senior management on TCL's board. Tata Sons has infused equity capital of around Rs.4050 crore in TCL
since TCL's inception; Rs 1250 crore of this has been infused just in fiscal 2018 till date indicating the intent of the group to
step up its focus on the lending business.

TCL group, as the Tata group's non-captive lending vehicle, is the primary financial services arm, and remains critical to the
group, given the growth opportunities in this sector over the medium to long term. TCL group is also strategically important to
the Tata group because it caters to the funding requirements of various entities associated with the group, such as its
suppliers, vendors, and dealers. The shared brand and infrastructural synergies with various Tata group companies
strengthen the integration of the TCL group with the overall Tata group. Business synergies are set to increase further as TCL
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taps into the Tata group ecosystem as part of its growth strategy. C.RISIL believes that Tata Sons will continue to have
majority cwnership in, and management control of TCL and its subsidiaries, over the medium term.

* Comfortable capitalization to support medium term growth plans, supported by regglar infusion from parent

TgL group has c:mfortable capitaﬁZZﬂon, with absolute networth (on a consolidatgd basis) of Rs 6647 crore as March 31,
2018 (Rs 6044 crore as on March 31, 2017). The capital infusion in fiscal 2019 will furthgr strengthen the. networth.oAs on
March 31, 2018, both TCFSL and TCHFL remained adequately capitalised with overall capital adeq~uacy ratio of 16.68% and
17.22% respectively (16.07% and 16.01% respectively as on March 31, 2017 respectively) “_rhe gearing gf TCFSL and TCHFL
stood at 6.3 times and 10.3 times respectively as on March 31, 2018 (6.7 times and 11.9 times respectlvely as on March 37,
2017). TCL group's consolidated gearing stood at 8.0 times as on March 31, 20_18. 'CR.!SIL believes that TCL group !s
adequately capitalised to absorb asset-side risks. CRISIL also believes that despite its significant growth ple_ms, TCL group's
Capitalisation is expected to remain comfortable, given Tata Sons' commitment to support growth in the financial services
business.

* Diversified resource profile ) )

TCL group also has access to funding from a diverse base of lenders; the funding profile is fairly balanced with a mix of non-
convertible debentures, bank borrowings, and short-term debt. As on March 31, 2018, overall market borrowings stood a}t
about 80% of total borrowings. TCL and its subsidiaries have the ability to mobilize debt at competitive costs, given their
association with the Tata group.

Weaknesses :

* Average asset quality; expected to improve with strengthened risk management systems and processes )
Asset quality is expected to improve going ahead with the group exiting segments such as infrastructure lending in which they
have faced asset quality challenges in the past, as well as the strengthening of the risk management infrastructure.

On a consolidated basis, TCL group's gross non-performing assets (NPAs) and net NPAs stood at 2.4% and 0.7%
respectively as on March 31, 2018, lower than the 3.4% and 0.9% respectively as on March 31, 2017. In case of TCFSL,
gross NPAs have come down to 3.3% as on March 31, 2018 from 4.9% in March 2017 and 5.3% in March 2016; a large part
of this has been driven by write-offs in discontinued businesses. Asset quality in the continuing businesses is better and with
the enhanced focus on risk management, is expected to improve going ahead. However, the impact of seasoning as well as
the ability to manage the unsecured loan book, whose share is expected to increase, will need to be seen over time.

CRISIL will monitor the ability of these companies to maintain low delinquency levels across asset classes over economic
cycles.

* Moderate, though improving earnings profile

TCL group's profitability has been subdued in the past due to high credit costs. Net interest margins (based on total income)
have been relatively stable at over 5% for the past 3 years. Reduction in credit costs in fiscal 2018, though partially offset by
an increase in cperating expenses, has led to an increase in the consolidated RoA to 1.3% in fiscal 2018 from 0.9% (reported:
excluding impact of one-time write-offs through reserves) in fiscal 2017. TCFSL's RoA in fiscal 2018 improved to 1.3% as
compared to 0.7% (reported) last year while TCHFL's RoA stood at 1.1%, almost unchanged from 1.2% last year.

With expected improvement in asset quality, eamings metrics are also expected to move up. The healthy CRISIL-adjusted
provision coverage ratio (PCR), at around 73% for TCFSL and 61% for TCHFL, also support profitability. CRISIL will continue
to monitor TCL group's profitability, especially credit costs and operating efficiencies over the medium term.

Outlook: Stable

CRISIL believes that TCL group will remain highly strategically important to Tata Sons, and continue to benefit from the strong
parent support over the medium term. The outlook may be revised to 'Negative' in case of a decline in Tata Sons’ credit quality
or in CRISIL's view, a diminution in expected support to TCL group. The outiook may also be revised to 'Negative' in case of
significant pressure on the TCL group's asset quality, impacting the group's earnings.

About the Company

Set up in November 2010, TCFSL is a wholly owned subsidiary of TCL. Following the change in the hoiding structure for the
financial services businesses, TCL transferred its lending business and the corresponding part of its liabilities to TCFSL with
effect from March 27, 2012. End fiscal 2018, the company had a sizable AUM of Rs 37,260 crore (Rs 32,900 crore as on
March 31, 2017). It has a diversified product portfolio, with almost equal presence across both retail and wholesale finance
segments. The company's principal business segments include channel financing, home equity, construction equipment
financing, unsecured retail finance, and automobile finance for non-Tata vehicles. As on March 31, 2018, TCFSL had a net
worth of Rs 4,961 crore (Rs 4,064 crore as on March 31,2017)

For financial year ending March 31, 2018, the company reported a net profit of Rs 483 crore on total income (net of interest

expenses) of Rs 2325 crore as against a net profit of Rs 216 crore on total income (net of interest expenses) of Rs 1,980 crore
previous year.

TCL is the holding company for several of the financial services businesses of the Tata group and is registered with the
Reserve Bank of India as a systemically important, non-deposit-taking, core investment company. TCL group has a diversified
product portfolio with a presence in both the wholesale and retail finance segments. It had sizeable consolidated AUM of Rs
61,445 crore as on March 31, 2018 (Rs 51,847 crore as on March 31, 2017). The fund-based products and services are
primarily offered by TCFSL (both wholesale and retail finance segments), TCHFL (mortgage finance), and TCCL
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(infrastructure finance). The fee-based services ' distribution of mutual funds a}r}d insurance products, stock broking, and
investment banking ' are offered through the wholly owned subsidiary, Tata Securities Ltd.

Key Financial Indicators

As On/For the year ended March 31 Unit 2018 2017
Total Assets Rs. Cr. 39281 34500
Total income (net of interest expenses) Rs. Cr. 2325 1980
Profit after tax Rs. Cr. 482 216
Gross NPA % 3.3 4.9
Return on assets % 1.3 0.7
Gearing Times 6.3 6.7

Any other information: Not applicable

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

Annexure - Details of Instrument(s)

ISIN No. Name of the instrument ; staut:n(::fe ?;;:?%’; Maturity Date .issslfxi c(’:ntgi) aliﬁg"&;ﬁ %%’,:ﬁik
NA Retail Bond*@ NA NA NA 7500 CRISIL AAA/Stable
NA Non convertible debentures@ NA NA NA 1000 CRISIL AAA/Stable
INE306N07468 | Non convertible debentures” | 09-Nov-12| 10.10% | 09-Nov-17 500 CRISIL AAA/Stable
INE30BN07476 | Non convertible debentures® | 12-Nov-12| 9.55% 10-Nov-17 30 CRISIL AAA/Stable
INE30BN0O7500 | Non convertible debentures® | 05-Dec-12} 9.52% 05-Dec-17 25 CRISIL AAA/Stable
INE306NO7559 | Non convertible debentures® | 16-Jan-13| 9.50% 16-Jan-18 65 CRISIL AAA/Stable
INE306NO7567 | Non convertible debentures® | 22-Jan-131 ©.60% 22-Jan-18 500 CRISIL AAA/Stable
INE306NO7575 | Non convertible debentures® | 22-Jan-13| 9.40% 22-Jan-18 25 CRISIL AAA/Stable
INE306N07633 | Non convertible debentures® | 26-Mar-13| 9.30% 26-Mar-18 5 CRISIL AAA/Stable
INE306N07666 | Non convertible debentures® | 23-Apr-13| 9.40% 23-Apr-18 85 CRISIL AAA/Stable
INE306NO7690 | Non convertible debentures® 07-May-13| 9.10% 07-May-18 20 CRISIL AAA/Stable
INE306NO07708 | Non convertible debentures” 07-May-13| 9.08% 07-May-18 50 CRISIL AAA/Stable
INE306NO7740 | Non convertible debentures” | 22-May-13| 9.05% 22-May-18 200 CRISIL AAA/Stable
INE306NQ7732 | Non convertible debentures” | 22-May-13| 8.95% 22-May-18 25 CRISIL AAA/Stable
INE308NO7807 | Non convertible debentures | 20-Aug-13| 10.40% 20-Aug-18 43 CRISIL AAA/Stable
INE306NO7831 | Non convertible debentures” | 26-Aug-13| 10.75% 25-Aug-17 30 CRISIL AAA/Stable
INE30BNO7DQ3| Non convertible debentures® | 14-Nov-14| 9.11% 24-Nov-17 15 CRISIL AAA/Stable
INE30BNO7DR1| Non convertible debentures® | 18-Nov-14| 9.10% 20-Nov-17 10 CRISIL AAA/Stable
INE306NO7DS8 | Non convertible debentures® | 19-Nov-14| 9.10% 15-Nov-17 74 CRISIL AAA/Stable
INE30BNO7DT7 | Non convertible debentures | 20-Nov-14| 9.36% 20-Nov-24 95 CRISIL AAA/Stable
INE306NO7DUS | Non convertible debentures® | 21-Nov-14] 9.07% 20-Nov-17 38 CRISIL AAA/Stable
INE30SNO7DV3 | Non convertible debentures® | 21-Nov-14| 9.07% 27-Nov-17 20 CRISIL AAA/Stable
INE30BNO7DW1| Non convertible debentures” | 21-Nov-14| 9.07% 29-Nov-17 15 CRISIL AAA/Stable
INE30ENO7EC1| Non convertible debentures | 08-Dec-14] 9.22% 06-Dec-24 75 CRISIL AAA/Stable
INE30BNO7EE7 | Non convertible debentures”® | 08-Dec-14| 8.90% 08-Dec-17 5 CRISIL AAA/Stable
INE30BNO7EJS | Non convertible debentures® | 16-Dec-14 8.90% 04-Jan-18 g CRISIL AAA/Stable
INE30SNO7EL2 | Non convertible debentures” | 14-Jan-15| 9.05% 10-Jan-18 16.2 CRISIL AAA/Stable
INE306NO7EMO| Non convertible debentures” | 15-Jan-15 | 9.10% 15-Jan-18 9.7 CRISIL AAA/Stable
INE30BNO7ENS | Non convertible debentures® 15-Jan-15| 9.10% 05-Apr-18 5.9 CRISIL AAA/Stable
INE3OBNO7EP3 | Non convertible debentures® | 20-Jan-15| 8.92% 24-Jan-18 21 CRISIL AAA/Stable
INE30BNO7ERS | Non convertible debentures® | 29-Jan-15 9.00% 29-Jan-18 300 CRISIL AAA/Stable
INE30BNO7ETS5 | Non convertible debentures® | 04-Feb-15 8.90% 02-Feb-18 50 CRISIL AAA/Stable
INE30BNO7EWS | Non convertible debentures” | 20-Feb-15 9.04% 12-Feb-18 6 CRISIL AAA/Stable
INE30SNO7FBO | Non convertible debentures” | 02-Mar-15 9.05% 02-Mar-18 65 CRISIL AAA/Stable
INE306NO7FD6 | Non convertible debentures? 05-Mar-15| 9.03% 10-Apr-17 11.5 CRISIL AAA/Stable
INE30SNO7FF1 | Non convertible debentures” | 05-Mar-15 8.03% | 02-May-17 11 CRISIL AAA/Stable
INE30BNO7FI5 | Non convertible debentures” 10-Mar-15] 9.00% 09-Mar-18 50 CRISIL AAA/Stable
INE30BNO7FLS | Non convertible debentures” 20-Mar-15|. 9.00% 03-Apr-18 8 CRISIL AAA/Stable
INEBOBNO7FM7 | Non convertible debentures” 24-Mar-15| 8.10% 23-Mar-18 15 CRISIL AAA/Stable
INES0SNO7FO3 | Non convertible debentures™ 15-Apr-15| 8.85% 11-Apr-17 18 CRISIL AAA/Stable
INE3CENO7FPO | Non convertible debenturesh 20-Apr-15| 8.80% | 22-May-17 102.6 CRISIL AAA/Stable
INE306NO7FQ8 | Non convertible debentures” 22-Apr-15 | 8.76% 19-Apr-17 32.6 CRISIL AAA/Stable
INE306NO7FR6 | Non convertible debenturesh 22-Apr-15| 8.76% 20-Apr-17 7 CRISIL AAA/Stable
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| INE306NO7ES4 | Non convertible debentures® | 22-Apr-15 | 8.76% 25-Apr-17 85 CRISIL AAA/Stable
INE30BNO7FT2 | Non convertible debentures® | 22-Apr-15| 874% | 01-Jun-17 34 CRISIL AAA/Stable
INE306NO7FUO | Non convertible debentures? | 24-Apr-15] 8.71% 03-Apr-17 84 CRISIL AAA/Stable
INE306NO7FX4 | Non convertible debentures® | 24-Apr-15| 8.76% 18-Apr-17 8.8 CRISIL AAA/Stable
INE306NO7FV8 | Non convertible debentures” | 24-Apr-15| 8.71% 04-Apr-17 19 CRISIL AAA/Stable
INE306NO7FW6| Non convertible debentures” | 24-Apr-15|{ 8.71% 05-Apr-17 51 CRISIL AAA/Stable
INE306NO7FY2 | Non convertible debentures | 05-May-15| 8.88% 05-May-20 330 CRISIL AAA/Stable
INE306NO7GAO | Non convertible debentures® | 13-May-15| 8.89% 24-May-17 35 CRISIL AAA/Stable
INE306NO7GB8 | Non convertible debentures® | 13-May-15| 8.89% 27-Apr-17 9 CRISIL AAA/Stable
INE306NO7GC8| Non convertible debentures” | 15-May-15| 8.89% 17-Jul-17 127 CRISIL AAA/Stable
INE306NO7GD4 | Non convertible debentures”® | 15-May-15| 8.91% 22-May-17 78 CRISIL AAA/Stable
INE30BNO7GE2| Non convertible debentures” | 15-May-15| 8.91% 12-May-17 25 CRISIL AAA/Stable
INE30SNO7GF9 | Non convertible debentures” | 15-May-15| 8.91% | 24-May-17 22 CRISIL AAA/Stable
INE306NO7GG7 | Non convertible debentures” | 15-May-15| 8.90% 20-Jun-17 18.7 CRISIL AAA/Stable
INE30BNO7GH5 | Non convertible debentures” | 15-May-15| 8.90% 01-Jun-17 17.5 CRISIL AAA/Stable
INE306NO7GI3 | Non convertible debentures® | 15-May-15| 8.80% 11-Apr-17 12 CRISIL AAA/Stable
INE306NO7GJ1 | Non convertible debentures® | 15-May-15| 8.91% 15-May-17 10 CRISIL AAA/Stable
INE30BNO7GL7 | Non convertible debentures” | 22-May-15| 8.91% 01-Jun-17 127.3 CRISIL AAA/Stable
INE30SNO7GMS| Non convertible debentures” | 22-May-15| 8.91% 17-May-17 20 CRISIL AAA/Stable
INE30BNO7GP8 | Non convertible debentures” | 22-May-15| 8.90% 20-Jun-17 6.7 CRISIL AAA/Stable
INE30BNO7GS2; Non convertible debentures” | 26-May-15| 9.00% | 24-May-17 525 CRISIL AAA/Stable
INE30BNO7GTO | Non convertible debentures” | 09-Jun-15| 8.96% 09-Jun-17 500 CRISIL AAA/Stable
INE306NQ7GUS8| Non convertible debentures? | 22-Jun-15| 8.90% 22-Jun-18 380 CRISIL AAA/Stable
INE306NO7GVE | Non convertible debentures® | 24-Jun-15| 8.95% 23-Jun-17 100 CRISIL AAA/Stable
INE306NO7GW4| Non convertible debentures® | 24-Jun-15| 8.95% 23-Jun-17 75 CRISIL AAA/Stable
INE306NO7GX2 | Non convertible debentures® | 24-Jun-15| 8.95% 23-Jun-17 75 CRISIL AAA/Stable
INE306NO7GZ7 | Non convertible debentures® | 07-Jui-15 | 8.99% 23-Jun-17 250 CRISIL AAA/Stable
INE306NO7HAS8 | Non convertible debentures®'| 07-Jul-15 | 8.99% 07-Jul-17 25 CRISIL AAA/Stable
INE306NO7HBE | Non convertible debentures® | 09-Jul-15 | 8.99% 07-Jul-17 250 CRISIL AAA/Stable
INE306NO7HC4 | Non convertible debentures® | 13-Jul-15 | 8.95% 13-Jul-18 5 CRISIL AAA/Stable
INE306NO7HEQ | Non convertible debentures® | 31-Jul-15 | 8.85% 31-Jul-17 157 CRISIL AAA/Stable
INE30BNO7HV4 | Non convertible debentures | 24-May-16| 8.67% 24-May-19 25 CRISIL AAA/Stable
INE30BNO7HW2| Non convertible debentures | 30-May-18| 8.70% | 28-May-21 50 CRISIL AAA/Stable
INE30BNO7HX0 | Non convertble debentures” | 07-Jun-16| 8.65% 10-Aug-17 40 CRISIL AAA/Stable
INE306NQ7HY8 | Non convertible debentures® | 10-Jun-16| 8.75% 12-Jun-17 25 CRISIL AAA/Stable
INE30BNO7HZ5 | Non convertible debentures | 10-Jun-16| 8.72% 23-Dec-19 13 CRISIL AAA/Stable
INE306NO71AB | Non convertible debentures® | 15-Jun-16| 8.71% 15-Jun-17 30 CRISIL AAA/Stable
INE306NO7IB4 | Non convertible debentures® | 15-Jun-16| 8.69% 15-Jun-17 25 CRISIL AAA/Stable
INE30BNQ7IC2 | Non convertible debentures® | 24-Jun-16 | 8.66% 26-Dec-17 25 CRISIL AAA/Stable
INE306NO7IDO | Non convertible debentures® | 07-Jul-16 | 8.69% 08-Jan-18 25 CRISIL AAA/Stable
INE30BNO7IE8 | Non convertible debentures® | 08-Jul-16 | 8.55% 08-Sep-17 150 CRISIL AAA/Stable
INE306NQ7IF5 | Non convertible debentures | 12-Jul-16 | 8.82% 12-Jul-19 200 CRISIL AAA/Stable
INE306N07IG3 | Non convertible debentures | 19-Jul-16 | 8.66% 19-Jul-19 25 CRISIL AAA/Stable
INE306NQ7IH1 | Non convertible debentures | 29-Jul-16 | 8.62% 29-Jul-19 10 CRISIL AAA/Stable
INE306NO7119 | Non convertible debentures” | 02-Aug-16] 8.62% 02-Aug-18 150 CRISIL AAA/Stable
INE308NQ71J7 | Non convertible debentures? 12-Aug-16| 8.15% 13-Aug-18 25 CRISIL AAA/Stable
INE306NO71K5 | Non convertible debentures 16-Aug-16| 8.30% 16-Aug-18 75 CRISIL AAA/Stable
INE30BNO7IL3 | Non convertible debentures 25-Aug-16| 8.20% 23-Aug-19 25 CRISIL AAA/Stabie
INE30BNO7IM1 | Non convertible debentures 26-Aug-16| 8.25% 01-Jul-20 15 CRISIL AAA/Stable
INE30BNO7INS | Non convertible debentures | 31-Aug-16| 8.16% 31-Aug-18 30 CRISIL AAA/Stable
INE30BNO7I07 | Non convertible debentures | 31-Aug-16,| 8.16% 30-Aug-19 25 CRISIL AAA/Stable
INE306NO7IP4 | Non convertible debentures 06-Sep-16| 8.20% 06-Sep-18 250 CRISIL AAA/Stable
INE306NQ7IQ2 | Non convertible debentures 08-Sep-16| 8.20% 08-Mar-19 250 CRISIL AAA/Stable
INE30BNO7IRO | Non convertible debentures? 30-Sep-16|- 7.88% 26-Mar-18 150 CRISIL AAA/Stable
INE306NO71S8 | Non convertible debentures® | 04-Oct-16 | 7.88% 26-Mar-18 350 CRISIL AAA/Stable
INE306NO7!1Z3 | Non convertible debentures | 28-Dec.16 7.58% 28-Dec-21 272 CRISIL AAA/Stable
INE306NO8086 | Non convertible debentures? 12-Aug-15| 8.80% 10-Aug-18 200 CRISIL AAA/Stable
INE306N08094 | Non convertible debentures” 01-Sep-15| 8.91% 01-Sep-17 150 CRISIL AAA/Stable
INE306N08169 | Non convertible debentures® 25-Apr-16 | 8.85% 25-Apr-18 300 CRISIL AAA/Stable
INE306N08177 | Non convertible debentures® 27-Apr-16 | 8.85% 27-Apr-18 200 CRISIL AAA/Stable
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[ NA Perpetual debt@ NA NA NA 493.55 CRISIL AA+/Stable
INES76108128 Perpetual debt 15-Nov-10| 10.00% | Perpetual 0.75 CRISIL AA+/Stable
INEG76108136 Pemetual debt 14-Jan-11] 10.00% Perpetual 0.8 CRISIL AA+/Stable
INES76108144 Perpetual debt 05-May-11| 10.00% | Perpetual 1 CRISIL AA+/Stable
INE9Q76108151 Perpetual debt 08-Aug-11] 11.25% Perpetual 3.05 CRISIL AA+/Stable
INE9Q76108169 Pemetual debt 28-Sep-11| 10.75% Perpetual 0.5 CRISIL AA+/Stable
INES76108177 Perpetual debt 07-Nov-11{ 10.75% Perpetual 0.25 CRISIL AA+/Stable

NA Subordinated debt@ NA NA NA 585 CRISIL AAA/Stable

INE306N08029 Subordinated debt 26¥Sep-14 10.15% 26-Sep-24 100 CRISIL AAA/Stable
INE306N08037 Subordinated debt 07-Jan-15| 9.35% 07-Jan-25 35 CRISIL AAA/Stable
INE306N08045 Subordinated debt 30-dan-15| 9.32% 30-Jan-25 75 CRISIL AAA/Stable
INE306N08052 Subordinated debt 31-Mar-15| 9.37% 31-Mar-25 200 CRISIL AAA/Stable
INE306N08078 Subordinated debt 22-Jul-15 | 9.25% 22-Jul-25 90 CRISIL AAA/Stable
INE306N08151 Subordinated debt 30-Mar-16| 9.17% 30-Mar-26 200 CRISIL AAA/Stable
INE306N08193 Subordinated debt 11-Aug-16] 8.92% 11-Aug-26 200 CRISIL AAA/Stable
INE306N08201 Subordinated debt 26-Oct-16{ 8.45% 26-0Oct-26 15 CRISIL AAA/Stable

NA Commercial Paper NA NA 7-365 days 15000 CRISIL At+

@Rated but unutilized
~CRISIL is awaiting independent confirmation of redemption before withdrawing ratings on these facilities
* Inciudes Non-Convertible Debentures and Subordinated Debt

Annexure - Rating History for last 3 Years

Current 2018 (History) 2017 2016 2015 Stzzr:;’f
Instrument | Type Ox.:fyt‘aor:‘?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
c ial CRISIL CRISIL CRISIL
paper | ST | 1500000 | CRISI 54545 ate | 2Hta7 ) OE0 - - -
CRISIL
040817 | V53
Non
. 1024050 | CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
ggs;’:g’:’;: LT 1 140818 | AdAsStaple | 229518 | anlistapie | 21117 | antrsoatie | 14-09-16 AAsiStable | 220915 | Aalistanle | Aaw/Stabie
CRISIL CRISIL CRISIL
O40917 | ancistale | 170518 | antistabie | 290715 | salistanie
CRISIL CRISIL CRISIL
10717 | pavsstable | 270518 | antrstanle | 1270515 | anvistabie
CRISIL CRISIL CRISIL
ZOSAT | pavistable | HE0418 | aalistabie | 130215 | antistabie
CRISIL CRISIL
220297 | ppbistaple | 190116 | aalisiapie
Perpetual 500.00 CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Bonds YT 140818 | aavStable | 280518 | pastabie | 2117 | axsipie | 140816 AA-Stable | 220918 | Anlistle | AavStable

CRISIL CRISIL CRISIL

0409171 anistable | 170818 | nnisiapie | 290715 | an b
CRISIL CRISIL CRISIL

SIOTAT | ansstable | 270516 | p i’ /siaple | 120615 | pn'Stie
CRISIL CRISIL CRISIL

220317 | passtavie | 180418 | axsiple | 139218 | A iSntie
CRISIL CRISIL

220297 | p pstabie | 190116 | AxiStble

- 7500.00 CRISIL

Retail Bond | LT | |\ 5618 | AA/Stable - - - - -
Subordinated 1500.00 CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Debt T | 140818 | AANStable | 280518 | anlisiiie | 21411417 | LRSI | 140016 AAssStable | 220915 | aatistable | AaviStapie

CRISIL CRISIL CRISIL
040917 | pavsstale | 1770818 | aatisiapie | 290715 | puoheo
CRISIL CRISIL CRISIL
1017 | pavstaple | 279518 | jabisiapie | 120616 | heo
CRISIL CRISIL CRISIL
220397 | ppssstapte | 180418 | anbistaple | 130215 | prio
CRISIL CRISIL
02T | passstable | 190116 | palistabie
Allamounts are in Rs.Cr.

Links to related criteria

CRISILs Approach to Financial Ratios

Rating Criteria for Banks and Financial Institutions

Rating Criteria for Finance Companies

CRISILs Criteria for Consolidation

CRISILs Criteria for rating short term debt

LCriteria for Notching up Stand Alone Ratings of Companies based on Parent Support

For further information contact:
-

https://Www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/Tata_Capital_F i... 16-08-2018
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Customer Service Helpdesk

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3895
B: +91 22 3342 3000

saman khan@crisil.com

Naireen Ahmed

Media Relations

CRISIL Limited

D: +81 22 3342 1818

B: +91 22 3342 3000
naireen.ahmed@crisil.com

Krishnan Sitaraman

Senior Director - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 8070
krishnan.sitaraman@crisil.com

Ajit Velonie

Director - CRISIL Ratings
CRISIL Limited

D:+91 22 4097 8209

ajit.velonie@crisil,com

Shubha Bhanu

Rating Analyst - CRISIL Ratings
CRISIL Limited

D:+91 22 4254 4058

Shubha Bhanu@crisil.com

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRiSliLratingdesk@crisil.com

For Analytical queries:
ratingsinvestordesk@crisil.com

https://www. crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/Tata~Capital~Fi. .. 16-08-2018
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Note for Media: . ) .
This rating rationale is transmitted to you for the sole purpase of dissemination througn your newspaper / magazine / agency. The rating ratlonale.may ?e
used by you in full or in part without changing the meaning or context thereof but with due credit to CR!SI‘L. Howeyer, CRIS_IL alone has the sole right o
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc,

About CRISIL Limited

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We
are India’s foremost provider of ratings, data, research, analytics and solutions. A strong track recqrd _of growth, cultgre of )
innovation and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions
to over 1,00,000 customers,

We are 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

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited ("CRISIL"). We pioneered the concept of credit rating in India in 1887. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India (“SEBI"). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instruments, such as, bank loans, certificates of deposit, comrercial 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 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 1,10,000 MSMESs have been rated by us.

CRISIL PRIVACY

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fuliil your request and service your
account and to provide you with additional information from GRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.

M

DISCLAIMER

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provids (each a *Report”). For tha avaidance of doubt, the
term “Report” includes the information, ratings and other content forming part of the Report. The Report is intenced for the Jurisdiction of India only. This Report does
not constitute an offer of services. Without fimiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide
any services in jurisdictions whare CRISIL does not have the necessary licenses anclor registration to carry out its business activities referrad to above. Access or
use of this Report does not create a cliens relationship between CRISIL and the usar.

We are not aware that any user intends to rely on the Report or of the manner in which & user intends io use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. it is made abundantly ciear that the Report is not intended 1o and does not constitute an
investment advice. The Report is net an offer to self or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Repor periains. The Report should net ba the sole or primary basis for any
investment decision within the maaning of any law or regulation {including the laws and regulations applicable in the US)

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions expressed nere are in good faith, are subject ic change without notice, and are only
current as of the stated date of their issue. CRISIL asstmes no obligation to update its opinions following publication in any form or format although CRISIL may
disseminate its opinions and analysis. CRISIL rating contained in the Report is not a substitute for the skill, judgment and experience of the user, its management,
empioyees, 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 prefessional advice before acting on the Report in any way.

Neither CRISIL nor its affiliates. third perty providers. as well as their directors, officers, shareholders, employees or agents {coilectively, “CRISIL Parties”) guarantee
the accuracy, completeness or adequacy of the Report, and no CRISH. Party shail have any liability for any errors, omissions, or interruptions therein, regardiess of
the cause, or for the results cbtained from the use of any part of the Report. EACH CRISIL 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 Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, speciat or consequential
darnages, costs, expenses, legal fees, or losses {including, without limitation, iost income or Jost profits ard opportunity costs) in connection with any use¢ of any part
of the Report even if advised of the rossibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL's public ratings and analysis as are required 10 te disclosed under the regulations of the Securities ang Exchange Board of Incia
{(and other applicable regulations, if any) are made available on its web sites, www crisil.com (free of charge}. Reports with more detail and additional information may
be available for subscription at a fee — more details about CRISIL ratings are available here: www . crisiiratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent vesification of any information it recaives arid / or relies in ks Reports, CRISIL keeps certain activities of its
business units separate from each other in order to preserve the independence and objectivity of the respective activity. As a resull, certain business units of CRISIL
may have information that is not available o other CRISIL business units, CRISIL has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with 2ach analytical process. CRISIL has in place a ratings code of concuct and pelicies for analytical firewalls and for
managing conflict of interest. For details please refer io: hit s:/www trisit. comien/nomefout-businesses/iratings/requlato -disclosuresthiahli i

hted-policies.htm!

QRIS!L’S rating criteria are generally available without charge to the public on the CRISIL public web site, www.crisil.com For latest rating information on any
instrument of any company rated by CRISIL you may contact CRISIL RATING DESK at CRiSiLratingdssk@oerisil.com, or at (0081) 1800 287 1301.

This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL,

All rights reserved @ CRISIL

https://wWw.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/Tata_Capital_Fi... 16-08-2018



