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Mumbai — 400051 Mumbai — 400001

Symbol : L&TFH Security Code No.: 533519

Kind Attn: Head — Listing Department / Dept of Corporate Communications
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This is in furtherance to our letter dated December 4, 2023 informing about the effectiveness
of amalgamation of L&T Finance Limited (“LTF”), L&T Infra Credit Limited (“LTICL”) and
L&T Mutual Fund Trustee Limited with the Company, by way of merger by absorption pursuant
to a scheme of arrangement under the provisions of Sections 230 - 232 read with Section 52
of the Companies Act, 2013, and other applicable regulatory requirements ("Merger”).

We wish to inform you that the rating agencies viz. CRISIL Ratings Limited, CARE Ratings
Limited, India Ratings and Research Private Limited and ICRA Limited (“Rating Agencies”)
have reaffirmed ratings of the existing rated debt instruments (including for the instruments of
LTF and LTICL which are now instruments of the Company pursuant to the Merger) for the
Company.

Please refer to the rating release issued by the Rating Agencies attached as Enclosure A for
complete details on the rating rationales.

We request you to take the aforesaid on records.
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Yours faithfully,

For L&T Finance Holdings Limited
APURVA Digitally signed
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Rating Rationale

CRISIL
Ratings

Rating Rationale
December 12, 2023 | Mumbai

L&T Finance Holdings Limited

'‘CRISIL AAA/Stable' assigned to Bank Debt; 'CRISIL AAA/Stable’, 'CRISIL PPMLD AAA/Stable’, 'CRISIL
A1+'assigned to Long Term Principal Protected Market Linked Debentures, Retail Bond, Non Convertible
Debentures, Subordinated Debt, Preference Shares, Commercial Paper

Rating Action

Total Bank Loan Facilities Rated®™

Rs.11500 Crore

Long Term Rating

CRISIL AAA/Stable (Assigned)

Rs.1735 Crore Preference Shares

CRISIL AAA/Stable (Reaffirmed)

Rs.305 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.2500 Crore Commercial Paper

CRISIL A1+ (Withdrawn)

Rs 4390.80 Crore Non Convertible Debentures”

CRISIL AAA/Stable (Assigned)

Preference Shares Aggregating Rs.683.21 Crore@*

CRISIL AAA/Stable (Assigned)

Long Term Principal Protected Market Linked Debentures
Aggregating Rs.813.80 Crore*

CRISIL PPMLD AAA/Stable (Assigned)

Rs.4440.10 Crore Retail Bond™®

CRISIL AAA/Stable (Assigned)

Rs.5000 Crore Retail Bond"®

CRISIL AAA/Stable (Assigned)

Rs.26000 Crore Commercial Paper®

CRISIL A1+ (Assigned)

Non Convertible Debentures Aggregating Rs.20875 Crore*

CRISIL AAA/Stable (Assigned)

Subordinated Debt Aggregating Rs.1000 Crore*

CRISIL AAA/Stable (Assigned)

*Public Issue of Secured Redeemable Non-Convertible Debentures and/or Unsecured Subordinated Redeemable Non-Convertible Debentures

“Public issue of secured redeemable non-convertible debentures
**Interchangeable with short term bank facility

@cumulative redeemable non-convertible

#Transferred from L&T Infra Credit Limited (LTICL)

&Transferred from L&T Finance Limited (LTF)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.

The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has reaffirmed its ‘CRISIL AAA/Stable/CRISIL A1+ on outstanding debt facilities of L&T Finance Holdings
Limited (LTFH). CRISIL Ratings has also assigned its 'CRISIL AAA/CRISIL PPMLD AAA/Stable/CRISIL A1+' rating to debt

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LAndTFinanceHoldingsLimited_December 12, 2023 _RR_333421.html
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facilities of L&T Finance Limited (LTF) and L&T Infra Credit Limited (LTICL), which have now been transferred to the merged
entity -LTFH, on receipt of the letter of novation.

CRISIL Ratings has also withdrawn its ‘CRISIL A1+’ rating on commercial paper Rs.2,500 crore at the request of the company.
The withdrawal is in line with CRISIL Ratings' withdrawal policy.

Rating action is driven by the completion of the scheme of merger of its operating entities L&T Finance Ltd (LTF), L&T Infra
Credit Ltd (LTICL) and L&T Mutual Fund Trustee Ltd (LTMFTL), with LTFH post requisite approvals from shareholders, creditors
and statutory / regulatory authorities. LTFH will act as single unified retail operating NBFC and has applied for NBFC-ICC
(NBFC — Investment and Credit Company) registration. LTFH would comply with the guidelines as applicable to NBFC-ICCs
from the effective date of the scheme i.e December 04, 2023.

The ratings continue to reflect the strong and diversified presence of the merged entity (LTFH) across the lending business with
rise in retail portfolio mix and a well-diversified resource profile. The ratings also factor in the improved granularity of the loan
book with increase in the share of retail loans (88% as on September 30, 2023 from50% as on December 31, 2021), which is in
line with the company’s strategy - Lakshya 2026, wherein one of the goals was to increase retail loan book to >80% by 2026. It
also centrally factors in the expectation of strong support from the parent, Larsen and Toubro Limited (L&T; rated 'CRISIL
AAA/Stable/CRISIL A1+"). These strengths are partially offset by moderate, though gradually improving, asset quality.

Analytical Approach

For arriving at the rating, CRISIL Ratings considers the business and financial risk profile of L&T Finance Holdings Limited
(LTFH, the merged entity; including LTF and LTICL). CRISIL Ratings has also factored in the strong support from the parent,
Larsen & Toubro Ltd (L&T; rated 'CRISIL AAA/Stable/CRISIL A1+"), given the strategic importance of the entity to the parent
along with the shared brand name. L&T is the majority shareholder of LTFH, with a shareholding of 66.02% as on September
30, 2023.

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

» Strategic importance to, and expectation of strong support from, L&T
LTFH has demonstrated healthy growth and improved its return on equity over the last few fiscals. Due to L&T’s focus on
building a strong services portfolio including IT, technology and financial services, the LTFH has been identified as a key
focus area by the parent. L&T provides strategic oversight to the entity and has personnel from its senior management on
the board of LTFH. These includes Mr. S. N. Subrahmanyan (Chairman & MD, L&T Ltd) is the Non-Executive Director and
Chairperson and Mr. R Shankar Raman (CFO, L&T Ltd) is the Non-Executive Director. The parent also has representation
in some of the key committees of the company, such as asset-liability and risk management committees. LTFH also benefits
from the synergies, extensive experience and expertise of L&T, especially in infrastructure and real estate lending. The
parentage of L&T, along with the brand name, also supports resource profile.

Furthermore, the parent provides capital support to the entity and has infused around Rs 5,700 crore (till March 2022;
including ~Rs 1,900 crore in fiscal 2021). L&T has also provided a line of credit to the merged entity, LTFH, which could be
used during contingency. Capital support from the parent, along with internal cash accrual, is expected to keep capitalisation
adequate, with gearing not expected to exceed 7.5 times on a steady-state basis.

The ratings also factor in the strong support from the parent, as demonstrated by the articulation of its intention to (i) maintain
strategic linkages and management oversight so that, among others, the merged entity, LTFH conducts its business in a

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LAndTFinanceHoldingsLimited_December 12, 2023 _RR_333421.html 2/17
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manner such that it honours its stakeholder obligations in a timely manner (ii) maintain majority shareholding in LTFH, and
(iii) provide growth and risk capital, if and when required.

The financial services business is expected to remain one of the key focus areas for L&T, which should continue to support
LTFH.

Strong and diversified presence across the lending business

LTFH, post-merger, has become the single unified retail focused operating NBFC. LTFH has built a strong market position,
with assets under management (AUM) of Rs 78,734 crore as on September 30, 2023. Overall growth as on September 30,
2023 stood at 13% year-on-year on account of continued run down of wholesale portfolio while retail book continues to grow
(33% year-on-year). The growth in the retail segment has also been supported by enhanced digital presence and usage of
data analytics. Overall portfolio is well diversified with presence across various asset classes, such as Farmer Finance (farm
equipment financing; 17% of AUM as on September 30, 2023), Two-wheeler Finance (12%), Rural Business Loans & Micro
Finance Loans (28%), Personal Loans (8%), Home Loans (16%), Loan Against Property (LAP 4%), SME Finance (3%),
Acquired Portfolio (0.9%), Infrastructure Finance (8%) and Real Estate Finance (4%).

As a part of its strategy, Lakshya 2026, to become a digitally enabled retail focused NBFC, LTFH will concentrate on scaling
up and adding new products to existing retail book. LTFH plans to extensively make use of digitization in all the functional
areas of sourcing, underwriting, disbursement, servicing and collections. As on September 30, 2023, business momentum
has been strong across retail products, with retail portfolio at ~Rs 70,000 crore (year-on-year growth of 33% and quarter-on-
quarter growth of 10%). Retail portfolio stood at 88% as September 30, 2023; which meets the company’s target of achieving
a retail portfolio share of >80% by fiscal 2026. Retail portfolio showed strong quarterly disbursement of Rs 13,499 crore,
which has grown by 32% year-on-year and 21% quarter-on-quarter aided by digital and data analytics. The company
launched new products SME finance under its retail portfolio in fiscal 2022 and Personal Loans in fiscal 2021, which showed
sustained growth momentum.

Wholesale portfolio continues to witness a declining trend with AUM falling to Rs 9,255 crore as on September 30, 2023,
from Rs 41,731 crore as on March 31, 2022. LTFH had commenced accelerated sell down of its wholesale portfolio in
Q3FY23. Based on change in business model, wholesale portfolio which was measured at amortized cost is now measured
at fair value through profit and loss account. Consequent to change in business model in order to facilitate accelerated sell-
down of wholesale finance, a one-time provision of Rs 2,687 crore was made during Q3FY23. The share of the wholesale
portfolio has declined steadily to 12% as on September 30, 2023, from 48% as on December 31, 2021 and is expected to
decline further.

Going forward, the growth in the business is expected to be driven by Retail (including SME Finance) segment over the near
to medium term.

Well-diversified resource profile

Resource profile is spread across capital markets and bank funding. The company is a large and frequent issuer in capital
markets and has strong banking relationships. Of the total borrowing of Rs 76,557 crore as on September 30, 2023, non-
convertible debentures (including retail), commercial paper, external commercial borrowings (ECB) and bank borrowings
(including PSL and Fls) formed 40%, 6%, 2%, and 52%, respectively. The diversified resource profile is also reflected in the
competitive average borrowing cost™ of 6.8% for the half-year ended September 30, 2023 (annualized; 6.8% for fiscal 2023).
The parentage and brand name of L&T, also supports resource profile.

Weakness:

Moderate, albeit improving, asset quality

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LAndTFinanceHoldingsLimited_December 12, 2023 _RR_333421.html
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The asset quality of the lending portfolio remains moderate. Asset quality metrics have shown an inch up on account of
second wave of Covid-19 pandemic, however the same is on improving trend on account of improvement in collection
efficiency and controlled slippages. On a consolidated basis, gross stage 3 and net stage 3 assets improved further and
stood at 3.3% and 0.8% as on September 30, 2023 (4.7% and 1.5% as March 31, 2023) for LTFH marked by strong
collection efficiency across businesses. PCR was 76% as on the same date.

In the Infrastructure portfolio, with resolution of legacy delinquent accounts, gross stage 3 assets continue to improve. LTFH
has been focusing on accelerated sell down of its wholesale portfolio which stood at 12% of AUM as on September 30, 2023,
down from 42% as on September 30, 2022. LTFH had created one time provision of Rs 2,687 crore (Q3FY23) to facilitate
accelerated sell down of the wholesale portfolio. Furthermore, the higher focus on retail loans, stronger underwriting and
collection practices, better early warning systems, and focus on digitisation and data analytics, should continue to support
improvement in asset quality. LTFH also has a specialised team to oversee recovery from stressed assets. More so,
increased proportion of retail assets in the portfolio has imparted granularity to the overall AUM.

Management’s ability to keep the portfolio quality in check will remain a monitorable. Performance of the wholesale lending
portfolios will also be closely monitored given the chunkiness in ticket size and sensitivity of borrowers in these segments to
an environment of prolonged stretch in liquidity. The wholesale loan book as a proportion to the overall lending book has
however seen a significant reduction and is expected to decline further, on account of growth in the retail segment and
rundown of the wholesale book. Any significant deterioration in asset quality, leading to a sharp and continued decline in
profitability, will be closely monitored.

“ Borrowing cost = Annualised interest cost during the period divided by the average of outstanding borrowings at the beginning and the end of the period

Liquidity: Superior

The consolidated asset-liability maturity profile as on September 30, 2023, reflects cumulative positive liquidity gaps in all
buckets up to one year. LTFH generally maintains liquidity to meet obligations coming up over the next 30 days. As on
September 30, 2023, total debt repayment (including interest) was Rs 8,476 crore for the next three months (until December 31,
2023). Against this, liquidity of Rs 18,182 crore was available in the form of cash and liquid investments (Rs 11,852 crore) and
unutilised bank limits (Rs 5,330 crore). Support from the parent is also available in the form of a line of credit (Rs. 1,000 crore).

Environment, Social, and Governance (ESG) profile
The ESG profile of the LTFH group supports its already strong credit risk profile.

The ESG profiles of financial institutions typically factor in governance as a key differentiator between them. The sector has
reasonable social impact because of its substantial employee and customer base, and can play a key role in promoting financial
inclusion. While the sector does not have a direct adverse environmental impact, lending decisions may have a bearing on
environment and other sustainability related factors.

The group has demonstrated an ongoing focus on strengthening various aspects of its ESG profile.

Key ESG highlights:
¢ The group has integrated ESG in risk management framework across key businesses in fiscal 2022, and targets to
incorporate that for all businesses by fiscal 2023.
+ The group had set a target of financing renewable/clean energy projects of 5,000 megawatt (MW) over fiscals 2021-
2026. In fiscal 2021, around 1,560 MW of solar and wind energy project were financed. Furthermore, it raised Rs 200
crore through a Sustainability Linked Rupee Loan in fiscal 2022.

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LAndTFinanceHoldingsLimited_December 12, 2023 _RR_333421.html 4/17
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+ The group aims to achieve carbon neutrality by fiscal 2035 and has been working towards decarbonising operations. It
reduced fiscal 2022 estimated carbon footprint by around 20%.

* CSR activities are primarily focused on digital financial inclusion for women empowerment, disaster management, and
other projects.

+ Half of the board members are independent directors, with segregation in chairman and executive positions. A
dedicated investor grievance redressal mechanism is in place and the disclosures put out by it are extensive.

There is growing importance of ESG among investors and lenders. LTFS group’s commitment to ESG will play a key role in
enhancing stakeholder confidence, given high share of foreign investors as well as access to both domestic and foreign capital
markets.

Outlook: Stable

CRISIL Ratings believes LTFH will remain highly strategically important to L&T and continue to benefit from the latter’s strong
support over the medium term. Furthermore, LTFH is expected to maintain its strong and diversified presence across the
financial services space and a well-diversified resource profile.

Rating Sensitivity factors

Downward factors:

» Weakening in L&T's credit risk profile by one notch could lead to a similar rating change for the merged entity LTFH

» Any material change in the shareholding or support philosophy of L&T for the merged entity LTFH

 Weakening in the capital structure of the merged entity LTFH, with gearing exceeding 7.5 times on a steady-state basis,
and/or deterioration in asset quality leading to a substantial decline in profitability

About the Company

LTFH is a Non-Banking Finance Company (NBFC) and a subsidiary of L&T. It was incorporated in 2008 and is listed under the
National Stock Exchange and Bombay Stock Exchange. On December 04, 2023 LTFH has announced the successful
completion of the merger with its subsidiaries LTF, LTICL and LTMFTL. The merger will lead to creation of a simplified ‘Single
Lending Entity’; thus, housing all lending businesses under one operating NBFC. LTFH has filed requisite application for
necessary registration as NBFC -ICC

On a consolidated basis, LTFH reported PAT and total income of Rs 1,536 crore and Rs 13,302 crore, respectively, in fiscal
2023 (against Rs 1,049 crore and Rs 12,324 crore). For half year ended September 30, 2023, company reported profit and total
income were Rs 1,125 crore and Rs 6,854 crore, respectively, (against Rs 667 crore and Rs 6,393 crore), for the corresponding
period previous fiscal.

Key Financial Indicators: L&T Finance Holdings Ltd (consolidated; as per Indian Accounting Standard)

For the period ended March 31 Unit 2023 2022
Total assets Rs crore 106362 106902
Total income Rs crore 13302 12324
PAT Rs crore 1623 1070
Gross Stage 3 % 8.4 4.5
Return on assets (annualized) % 1.5 1.0
Gearing Times 3.9 4.3
For six months ended September 30, Unit 2023 2022
Total assets Rs crore 100967 107655
Total income Rs crore 6854 6393
PAT Rs crore 1126 669

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LAndTFinanceHoldingsLimited_December 12, 2023 _RR_333421.html 5/17
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Gross Stage 3 % 4.5 4.7
Return on assets (annualized) % 2.2 1.2
Gearing Times 3.5 3.9

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available

information. The complexity level for instruments may be updated, where required, in the rating rationale published subsequent

to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer

Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

Issue . .
Name of the Date of | Coupon | Maturity size Complexity Rating ass!gned
ISIN . . o along with
instrument issuance | rate (%) Date (Rs level Outlook
crore)
Non- .
NA Convertbis o enturest | VA NA NA 305 Simple | CRISIL AAA/Stable
NA Preference Shares* NA NA NA 1735 Complex CRISIL AAA/Stable
INE691I07EI3 Non-Convertible 28-Jan- | g 450, | 17-Feb- | g5 Simple | CRISIL AAA/Stable
Debentures# 20 ) 25
Non-Convertible 28-Jan- o 28-Jan- .
INE691107EJ1 o convertld o 8.55% ™ 55 Simple | CRISIL AAA/Stable
INE691I07EI3 Non-Convertible 5-Feb-20 | 845% | 17Feb-| 35 Simple | CRISIL AAA/Stable
Debentures# 25
Non-Convertible 11-Feb- o 28-Jan- .
INE691107EJ1 o convert® o 8.55% ™ 220 Simple | CRISIL AAA/Stable
Non-Convertible 30-Jun- o 28-Jun- .
INE691107EO1 o onvert® " 8.10% o 119.3 Simple | CRISIL AAA/Stable
INE476MO7BY4 Non-Convertible 9-Jul-20 | 7.85% | 9-Jul25 | 279 Simple | CRISIL AAA/Stable
Debentures#
INE027E07BI5 Non-Convertible 10-Jul-20 | 7.75% | 109Uk | 345 Simple | CRISIL AAA/Stable
Debentures# 25
INE691107EO1 Non-Convertible 13-Jul-20 | 8.10% | 28Jdun- | o513 Simple | CRISIL AAA/Stable
Debentures# 30
INE691107ER4 Non-Convertible 13-Jul-20 | 7.95% | 28Uk | 509 Simple | CRISIL AAA/Stable
Debenturest# 25
INE691107ES2 Non-Convertible 13-Jul-20 | 7.00% | 129Uk 1 o449 Simple | CRISIL AAA/Stable
Debentures# 24
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INE691107EU8 Non-Convertible 9-Sep-20 | 7.66% | IS€P- | 100 Simple | CRISIL AAA/Stable
Debentures# 30
Non-Convertible 16-Sep- o 16-Sep- .
INE691107EV6 o convertl o 7.15% o 175 Simple | CRISIL AAA/Stable
Non-Convertible 16-Sep- o 9-Sep- :
INE691107EU8 o convertlo o 7.66% e 50 Simple | CRISIL AAA/Stable
INE476M07BZ1 Non-Convertible 3-Nov-20 | 6.55% | T™NOV- | 30 Simple | CRISIL AAA/Stable
Debentures# 24
INE691107EW4 Non-Convertible 3-Nov-20 | 6.75% | T™NOV- | opp Simple | CRISIL AAA/Stable
Debentures# 24
Non-Convertible 30-Dec- o 30-Dec- .
INE691107EX2 o convertlo o 7.62% e | 150000 | Simple | CRISIL AAA/Stable
INEO27E07BL9 Non-Convertible 3-Mar21 | 6.40% | TMar- | 459 Simple | CRISIL AAA/Stable
Debentures# 24
Non-Convertible 10-Mar- o 10-May- :
INEO27E07BM7 o convertl » 6.45% A 50 Simple | CRISIL AAA/Stable
INEO27E07BM7 Non-Convertible 30-Apr- | g 450, | 10-May-| 5 Simple | CRISIL AAA/Stable
Debentures# 21 24
INE027E07BO3 Non-Convertible 19-May- | 7 409% | 19-May- | 1 000.00| Simple | CRISIL AAA/Stable
Debentures# 21 31
INEO27E07BM7 Non-Convertible 2r-May- | g 450, | 10-May- | 54 Simple | CRISIL AAA/Stable
Debentures# 21 24
INEO27E07BPO Non-Convertible 31-Aug- | 5909, | 30-Aug- | 5o Simple | CRISIL AAA/Stable
Debentures# 21 24
Non-Convertible 16-Nov- o 15-Nov- .
INE027E07BS4 o convertly Y 6.25% " 215 Simple | CRISIL AAA/Stable
INEO27EQ7BT2 NonsConvertibic 3-Dec-21 | 6.25% | P | 150 Simple | CRISIL AAA/Stable
Debentures# 24
INEO27E07BUO Non-Convertible 23-Dec- | g 450, | 23Jan- | 5 Simple | CRISIL AAA/Stable
Debentures# 21 25
INEO27EQ7BX4 Non-Convertible 15-Jul-22 | 7.75% | 14AYG | 20 Simple | CRISIL AAA/Stable
Debentures# 25
Non-Convertible Il 7.74% | 15-Sep- :
INEO27EQ7BY2 o convertl 15-gui-22 | TALR | 195 518.8 Simple | CRISIL AAA/Stable
Non-Convertible 29-Aug- o 28-Nov- ;
INEO27EQ7CA0 o convertl 22 7.53% s 580 Simple | CRISIL AAA/Stable
Non-Convertible 29-Dec- o 27-Feb- .
INEO27E07CHS5 o convertlo o 7.95% s 8855 Simple | CRISIL AAA/Stable
Non-Convertible 26-May- o 26-May- :
INEO27E07CN3 o convertlo A 7.90% A 142.0 Simple | CRISIL AAA/Stable
INEO27E07CO1 Non-Convertible 26-May- | 7850, | 26May- | 550 Simple | CRISIL AAA/Stable
Debentures# 23 33
INEO27E07CP8 NonsConvertibic 5-Jun23 | 7.91% | 225€p- | o5 Simple | CRISIL AAA/Stable
Debentures# 26
INEO27EQ7CP8 Non-Convertible 5-Jun-23 | 7.91% | 25:38P | 4750 Simple | CRISIL AAA/Stable
Debentures# 26
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Non-Convertible 13-Jun- o 26-May- .
INEO27E07CO1 o convertl o 7.85% o 110.0 Simple | CRISIL AAA/Stable
INEO27E07CQ6 Non-Convertible 13-Sep- | 7909 | 13:58P- | 4600.0 | Simple | CRISIL AAA/Stable
Debentures# 23 33
Non-Convertible 27-Sep- o 26- .
INEO27E07CO1 e o 7.85% | sz | 7500 | Simple | CRISILAANStable
NA Ngggif\?ﬁgge NA NA NA | 84002 | Simple | CRISILAAA/Stable
INEO27E07AX6 Retail bonds%# 23'1%90' 8.45% 23'22“' 23.2 Simple | CRISIL AAA/Stable
INEO27EQ7AY4 Retail bonds%# 23'1'3;0' 8.60% 23'2390' 3255 Simple | CRISIL AAA/Stable
INEO27E07AZ1 Retail bonds%# 23'1%90' 8.15% 23'2[3160‘ 0.8 Simple | CRISIL AAA/Stable
INEO27E07BA2 Retail bonds%# 23‘1‘3;0‘ 8.29% 23‘239‘3' 753 Simple | CRISIL AAA/Stable
INEO27E07BBO Retail bonds%# 23‘1‘3;0‘ 8.50% 23‘2%9‘3‘ 25 Simple | CRISIL AAA/Stable
INE027E07BC8 Retail bonds %# 23'1Dge°‘ 8.65% 23‘2%“' 398.2 Simple | CRISIL AAA/Stable
NA Retall bonds%# NA NA NA | 35921 | Simple | CRISIL AAA/Stable
NA Retail bonds@# NA NA NA 5000 Simple | CRISIL AAA/Stable
INE691108537 Subordinate Debt# 10'2J0“”‘ 8.30% 105’5‘”' 86 Complex | CRISIL AAA/Stable
INE691108545 Subordinate Debt# | 20-Jul-20 | 8.15% 19:;’%“" 100 Complex | CRISIL AAA/Stable
NA Subordinate Debt#* NA NA NA 814 Complex | CRISIL AAA/Stable
NA Commercial paper NA NA 7-365 | 56000 |  Simple CRISIL A1+
programme# days
NA Long Term Loan# NA NA 31'2'\25"' 1100 NA CRISIL AAA/Stable
NA g;f‘iofs;n'fgg&;@ NA NA NA 10400 NA CRISIL AAA/Stable
Non-Convertible 10-Jun- 10-Jun- .
INE235P07035 on-convertlo by 9.70% o 5 Simple | CRISIL AAA/Stable
Non-Convertible 10-Jun- o 10-Jun- .
INE235P07035 onconvertio by 9.70% o 90 Simple | CRISIL AAA/Stable
Non-Convertible 28-Jan- o 28-Jan- .
INE235P07043 onconvertl s 8.49% s 100 Simple | CRISIL AAA/Stable
Non-Convertible 28-Jan- o 28-Jan- .
INE235P07050 on-Sonvertib e 8.51% A 100 Simple | CRISIL AAA/Stable
INE235P07100 Non-Convertible 4-Dec-15 | 8.55% | 4DeC 15 Simple | CRISIL AAA/Stable
Debentures& 25
INE235P07134 Non-Convertible 7-Jan-16 | 8.63% | /93 | 453 Simple | CRISIL AAA/Stable
Debentures& 26
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INE235P07159 Non-Convertible 7-Jan-16 | 8.63% | ~Jan- 10 Simple | CRISIL AAA/Stable
Debentures& 36
INE235P07142 Non-Convertible 7-Jan-16 | 8.63% | ~Jan- 15 Simple | CRISIL AAA/Stable
Debentures& 31
Non-Convertible 24-Feb- o 24-Feb- .
INE235P07183 on-Sonvertib A 8.73% s 135 Simple | CRISIL AAA/Stable
Non-Convertible 24-Feb- o 22-Feb- .
INE235P07209 onSonvertib A 8.73% s 5 Simple | CRISIL AAA/Stable
INE235P07191 Non-Convertible 24-Feb- | g 730, | 24-Feb- 5 Simple | CRISIL AAA/Stable
Debentures& 16 31
Non-Convertible 22-Mar- o 20-Mar- .
INE235P07241 onSonvertio e 8.75% B 90 Simple | CRISIL AAA/Stable
INE235P07274 Non-Convertible 29-Mar- | g 700, | 27-Mar- | 34 Simple | CRISIL AAA/Stable
Debentures& 16 26
INE235P07316 Non-Convertible 6-May-16 | 8.67% | oMay- | o9 Simple | CRISIL AAA/Stable
Debentures& 26
Non-Convertible 10-Jun- o 10-Jun- .
INE235P07399 o Sonvert . 8.75% o 10 Simple | CRISIL AAA/Stable
Non-Convertible 17-Jun- o 17-Jun- .
INE235P07431 on Sonvert® . 8.80% o 50 Simple | CRISIL AAA/Stable
Non-Convertible 23-Jun- o 23-Jun- .
INE235P07456 on-Sonvertib - 8.80% o 105 Simple | CRISIL AAA/Stable
INE235P07464 Non-Convertible 13-Jul-16 | 8.77% | 13-Jul- 15 Simple | CRISIL AAA/Stable
Debentures& 26
INE235P07498 Non-Convertible 28-Sep- | g 43y, | 28:Sep- | 7575 Simple | CRISIL AAA/Stable
Debentures& 16 26
INE235P07506 Ng’;'&%’:l‘fergg'e 3-Oct-16 | 843% |1-Oct26 | 102.25 | Simple | CRISIL AAA/Stable
INE235P07514 Ng’;femfergg'e 3-0ct-16 | 843% |3-Oct31| 25 Simple | CRISIL AAA/Stable
Non-Convertible 13-Oct- o 13-Oct- .
INE235P07548 onsonvertlo p 8.30% B 75 Simple | CRISIL AAA/Stable
INE235P07555 Non-Convertible 20-Oct- | g 30y, | 20:0ct | 434 Simple | CRISIL AAA/Stable
Debentures& 16 26
Non-Convertible 15-Nov- o 13-Nov- .
INE235P07571 onconvertl 15 8.15% o 25 Simple | CRISIL AAA/Stable
Non-Convertible 15-Dec- o 15-Dec- .
INE235P07605 on-Sonvertib o 8.05% oA 25 Simple | CRISIL AAA/Stable
INE235P07688 Non-Convertible 4-May-17 | 8.08% | 3May- | o5 Simple | CRISIL AAA/Stable
Debentures& 24
Non-Convertible 16-May- o 16-May- .
INE235P07704 onSonvertid - 8.08% o 40 Simple | CRISIL AAA/Stable
Non-Convertible 31-May- o 31-May- .
INE235P07720 onSonvertio - 8.07% o 35 Simple | CRISIL AAA/Stable
INE235P07738 Non-Convertible 31-May- | gogy | 31May-| 405 Simple | CRISIL AAA/Stable
Debentures& 17 32
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INE235P07753 Non-Convertible 8-Jun-17 | 8.08% | 100un- | 400 Simple | CRISIL AAA/Stable
Debentures& 24
Non-Convertible 14-Jun- o 14-Jun- .
INE235P07779 Debonturess. 17 8.07% o4 25 Simple | CRISIL AAA/Stable
Non-Convertible 16-Jun- o 14-Jun- .
INE235P07795 Debomturasa 17 8.07% o4 50 Simple | CRISIL AAA/Stable
Non-Convertible 26-Jun- o 26-Jun- .
INE235P07886 Debomturasa 18 9.30% by 247.7 Simple | CRISIL AAA/Stable
INE235P07894 Ng’;@ﬂﬁe@g‘e 6-Jul-18 | 9.30% | 5-Jul-24 | 160 Simple | CRISIL AAA/Stable
INE235P07902 NonsConvertibic 23-Jul-18 | 9.05% | 23Juk- 15 Simple | CRISIL AAA/Stable
Debentures& 25
INE235P07936 Non-Convertible 1-Feb-19 | 9.15% | 1Mar- | o5 Simple | CRISIL AAA/Stable
Debentures& 24
Non-Convertible 20-Feb- o 20-Feb- .
INE235P07944 Debonturass. 19 9.22% 4 20 Simple | CRISIL AAA/Stable
INE235P07951 Non-Convertible 24-Sep- | g 409, | 24:5€p- | 40 Simple | CRISIL AAA/Stable
Debentures& 19 29
Non-Convertible 25-Oct- o 25-Oct- .
INE235P07969 Debonturess. 19 8.80% 29 12 Simple | CRISIL AAA/Stable
INE235P07977 Non-Convertible 8-Jan-20 | 8.75% | 8Jan | 456 Simple | CRISIL AAA/Stable
Debentures& 27
Non-Convertible 21-Oct- o 21-Oct- .
INE235P07AC5 Debomturasa 0 8.10% by 26 Simple | CRISIL AAA/Stable
Non-Convertible 21-Oct- o 21-Oct- .
INE235P07AD3 Debonturesa. 0 8.10% 3 26 Simple | CRISIL AAA/Stable
Non-Convertible 21-Oct- o 21-Oct- .
INE235P07AE1 Debonturesa 0 8.10% 3 26 Simple | CRISIL AAA/Stable
Non-Convertible 21-Oct- o 20-Oct- .
INE235P07AF8 Dobonturosa 0 8.10% iy 26 Simple | CRISIL AAA/Stable
Non-Convertible 21-Oct- o 19-Oct- .
INE235P07AG6 Debonturass. 0 8.10% 35 26 Simple | CRISIL AAA/Stable
INE235P07AH4 Non-Convertible 25-Nov- | 7 950, | 25-Nov- | 4 Simple | CRISIL AAA/Stable
Debentures& 20 31
Non-Convertible 25-Nov- o 25-Nov- .
INE235P07AI2 Debonturess. 20 7.95% 3 10 Simple | CRISIL AAA/Stable
Non-Convertible 25-Nov- o 25-Nov- .
INE235P07AJ0 Do bomturasa 20 7.95% 23 10 Simple | CRISIL AAA/Stable
Non-Convertible 25-Nov- o 24-Nov- .
INE235P07AKS Debomturas 20 7.95% 4 10 Simple | CRISIL AAA/Stable
Non-Convertible 25-Nov- o 23-Nov- .
INE235P07AL6 Debonturesa. 20 7.95% 35 10 Simple | CRISIL AAA/Stable
NA Nggt')ce;’{‘u"r‘zrsﬁ%"e NA NA NA 857.5 Simple | CRISIL AAA/Stable
NA Preference shares*& NA NA NA 683.21 Complex CRISIL AAA/Stable
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Long term principal an. Feh. -
INE235P07985 | protected market linked | ° 2J;n 8.17% | 28 2F56b 50 Complex CmthblYleLD
debentures&
Long term principal ) ) Mar. -
INE235P07993 | protected market linked 252':09b 8.70% | 2° 2'\2” 250 Complex Cmgtzm_[)
debentures&
Long term principal -
NA protected market linked NA NA NA 513.8 Complex Cﬂi&/SPth'\lﬂeLD
debentures*&

* Not yet issued
#transferred from L&T Finance Limited (LTF)
& transferred from L&T Infra Credit Limited (LTICL)

%Public Issue of Secured Redeemable Non-Convertible Debentures and/or Unsecured Subordinated Redeemable Non-Convertible

Debentures

@Public issue of secured redeemable non-convertible debentures

**Interchangeable with short term bank facility
Acumulative redeemable non-convertible

Annexure - Details of Rating Withdrawn

. . . Rating
ISIN Name of Issue Coup(:n Maturity Issue Size | Complexity assigned with
Instrument Date Rate (%) Date (Rs. Cr) Level outlook
NA Commercial Paper AA NA 7-365 days 2500 Simple Withdrawn

Annexure — List of entities consolidated

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

L&T Finance Holdings Ltd Full Holding company
L&T Mutual Fund Trustee Ltd* Full Subsidiary
L&T Financial Consultants Ltd Full Subsidiary
L&T Finance Ltd* Full Subsidiary
L&T Infra Investment Partners Advisory Pvt Lid Full Subsidiary
L&T Infra Investment Partners Trustee Pvt Ltd Full Subsidiary
L&T Infra Credit Ltd* Full Subsidiary
Mudit Cement Pvt Ltd Full Subsidiary
L&T Infra Investment Partners Proportionate Subsidiary
*Ceased to exist from date December 04, 2023
Annexure - Rating History for last 3 Years
Current 2023 (History) 2022 2021 2020 S;%go“
Instrument Type O\ﬁz:?)rtllcrl]itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based CRISIL
Facilities LT M5000 ' Apasstable - - - - -
Commercial CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST | 26000.0 Ar 24-01-23 A+ 16-09-22 Ar 27-04-21 Ar 05-05-20 Ar A+
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CRISIL CRISIL
- - 31-03-22 A - 01-04-20 e
Non
. CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
convertible LT | 255708 pawstable 24012 aaarstapie 190922 anasstable 27042 aawstable 950520 aastable  AAA/Stable
CRISIL CRISIL
- - 31-03-22 ppn/Stable - 01-04-20  App/Stable -
Preference CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Shares LT 241821 panstable 240123 apnsstable 160922 aapsstable 270421 apasstable 990520 apn/Stable  AAA/Stable
CRISIL CRISIL
- - 31-03-22 | ppn/Stable - 01-04-20  App/Stable -
. CRISIL
Retail Bond LT 9440.1 AAA/Stable - - - - -
Subordinated CRISIL
Debt LT 1000.0  App/Stable - - - - -
Long Term
Principal
CRISIL
;mt“ted LT 813.8 PPMLD - - - - -
arket
Linked AAA/Stable
Debentures
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Long Term Loan 1100 Canara Bank CRISIL AAA/Stable
Proposed Long Term Bank .
Loan Facility™ 10400 Not Applicable CRISIL AAA/Stable
**Interchangeable with short term bank facility
Criteria Details
Links to related criteria
Rating Criteria for Finance Companies
CRISILs Bank Loan Ratings - process, scale and default recognition
CRISILs Criteria for rating_short term debt
Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support
CRISILs Criteria for Consolidation
Media Relations Analytical Contacts Customer Service Helpdesk
Aveek Datta Ajit Velonie Timings: 10.00 am to 7.00 pm
Media Relations Senior Director Toll free Number:1800 267 1301
CRISIL Limited CRISIL Ratings Limited
M: +91 99204 93912 B:+91 22 3342 3000 For a copy of Rationales / Rating Reports:
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B: +91 22 3342 3000 ajit.velonie@crisil.com CRISILratingdesk@ocrisil.com
AVEEK.DATTA@crisil.com

] ] Subha Sri Narayanan For Analytical queries:
Prak_rutl Japn Director ratingsinvestordesk@crisil.com
g"sfg’l‘LRE'at!:’”j CRISIL Ratings Limited

imite B:+91 22 3342 3000

M: +91 98678 68976 ) .
B: +91 22 3342 3000 subhasri.narayanan@ocrisil.com

PRAKRUTI.JANI@crisil.com

Ronak Rathi
Rutuja Gaikwad Manager
Media Relations CRISIL Ratings Limited
CRISIL Limited B:+91 22 3342 3000
B: +91 22 3342 3000 Ronak.Rathi@crisil.com

Rutuja.Gaikwad@ext-crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InviTs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

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

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

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

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

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') that is provided by
CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report' includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings 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 here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party 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 the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party 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.

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. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here:
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www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures”. The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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December 13, 2023

Facilities/Instruments Amount (X crore) Rating Action

Compulsory Convertible Preference 2,836 CARE AAA: Stable Reaffirmed

Shares

Perpetual Debt 1,000 CARE AA+; Stable Assigned

Subordinate Debt 5,425 CARE AAA; Stable Assigned

Bank Facilities — Long term - term loan 44,050 CARE AAA; Stable Assigned

Commercial Paper 26,000 CARE A1+ Assigned

Market Linked Debentures 3,198.8 CARE PPMLD ARA; Assigned
Stable

Non-Convertible Debentures 31,642.1 CARE AAA; Stable Assigned

Non-Convertible Debentures — Public 9,439.5 CARE AAA; Stable Assigned

Issue

Non-Convertible Debentures 1,000 CARE AAA; Stable Reaffirmed

Commercial Paper 2,500 CARE A1+ Withdrawn

Details of instruments/facilities in Annexure-1.

Credit Update
CARE Ratings Limited (CARE Ratings) has assigned/ reaffirmed the ratings to/of the various instruments and bank facilities

of L&T Finance Holdings Limited (LTFHL) consequent to the transfer of debt facilities from L&T Finance Limited (LTFL)
and L&T Infra Credit Limited (LTICL) to LTFHL on account of amalgamation of these entities.

With a view to have a single unified operational lending entity within LTFHL group, the Board of Directors at its Meeting
held on January 13, 2023, approved the amalgamation of LTFL, LTICL and LTMFTL (L&T Mutual Fund Trustee Ltd.) with
LTFHL by way of merger by absorption pursuant to a scheme of amalgamation and arrangement under the provisions of
Sections 230 - 232 read with Section 52 of the Companies Act, 2013 (“Act”) and other applicable regulatory requirements
(the “Scheme”). In March 2023, the RBI accorded approval to the scheme.

As per intimation made by LTFHL to stock exchanges dated December 4, 2023, in relation to the amalgamation of LTF,
LTICL and LTMFTL with LTFH, by way of merger by absorption was approved by the National Company Law Tribunal
benches at Mumbai and Kolkata vide their orders dated October 13, 2023, and October 17, 2023, respectively. In this
regard, pursuant to completion of all the conditions as prescribed under Clause 49 of the Scheme, the Scheme has been
made effective dated, December 4, 2023 (appointed date being April 1, 2023) and LTF, LTICL and LTMFTL stand dissolved
without being wound up in accordance with the terms of the Scheme. Further, in accordance with the Letter of the RBI
dated March 24, 2023, for the Scheme, LTFHL would comply with the guidelines as applicable to NBFC-ICCs effective

December 04, 2023, and requisite applications are being filed for the necessary registrations.

The scheme has no impact on the credit profile of the company, as while arriving at the ratings, CARE Ratings had
considered the consolidated performance of LTFHL and its subsidiaries.

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

1] CARE Ratings Ltd.
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The detailed press release of L&T Finance Holdings Limited is available here: click here

Detailed rating rationale is available on CareEdge | Ratings (careratings.com)

Applicable criteria

Rating outlook and rating watch

Policy on Default Recognition

NBFC Criteria

Financial Ratios Financial Sector

Rating Methodology - Parent Sub JV Group
Short Term Instruments

Market Linked Notes

Policy on withdrawal of ratings
Consolidation and Combined approach

About the company and industry
Industry classification
Macro Economic Indicator
Financial Services

Industry
Financial Services Finance

Basic Industry
Investment Company

LTFHL is RBI registered Non-Banking Finance Company. L&T Ltd. continues to hold 66.0% equity stake in LTFHL. LTFHL
has a diversified product profile comprising of (as on September 30, 2023) Rural Group Loans & Micro Finance (28%),
Farm Equipment Finance (17%), Urban Finance- 40% (Home loans/ loans against property [20%], Two-wheeler loans
[12%], personal loans [8%]), SME Finance (3%) and Wholesale Finance- 12% (comprising Real Estate Finance [4%] and

Infrastructure Finance [8%]).

LTHFL (Consolidated)

Brief Financials (X crore)

March 31, 2021 (A) | March 31, 2022 (A) March 31, 2023 (A) September 30, 2023 (UA)

Total operating income 13,753 12,324 13,302 6,854
PAT 949 1,049 1,536 1,125
Total Assets* 1,06,533 1,05,275 1,04,312 99,035
Net Stage 3 (%) 1.7 2.0 1.5 0.8
ROTA (%) 0.5 1.0 1.5 2.2

A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’; *Net of intangible and deferred tax assets

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable

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

Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given

in Annexure-3
Complexity level of various instruments rated: Annexure-4

Lender details: Annexure-5
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Annexure-1: Details of instruments/facilities

Date of

Name of the Issuance Coupon Maturity Size of Rating Assigned

Rate Date (DD-MM-  the Issue along with Rating
(% crore) Outlook

Instrument (DD-MM-

Commercial Paper-
Commercial Paper - - - - 0.00 Withdrawn
(Standalone) — Proposed
Debentures-Non
Convertible Debentures - - - - 1000.00 CARE AAA; Stable
- Proposed

Preference Shares-Non
Convertible Redeemable
Preference Share -
Proposed

Commercial Paper-
Commercial Paper - - - - 26,000.00 CARE A1+
(Standalone) — Proposed

Fund based — LT — Term
Loan

- - - - 2836.00 CARE AAA; Stable

- - - Sept-28 21,614.47 CARE AAA; Stable

Fund based — LT — Term

- - - - 22,435.53 | CARE AAA; Stable
Loan — Proposed

Perpetual Debt INE691108255 29-Jan-14 | 10.35% 29-Jan-24 50 CARE AA+; Stable
Perpetual Debt INE691108404 27-Aug-15 9.90% 27-Aug-25 150 CARE AA+; Stable
Perpetual Debt INE691108420 18-Mar-16 9.50% 18-Mar-26 50 CARE AA+; Stable
Perpetual Debt INE027E08079 30-Mar-16 10.10% 30-Mar-26 50 CARE AA+; Stable
Perpetual Debt INE476M08055 30-Mar-16 9.90% 30-Mar-26 50 CARE AA+; Stable
Perpetual Debt INE691108438 30-Mar-16 9.50% 30-Mar-26 30 CARE AA+; Stable
Perpetual Debt INE476M08063 03-Jun-16 9.60% 03-Jun-26 15 CARE AA+; Stable

Perpetual Debt —

R - - - 605 CARE AA+; Stable
Proposed

Principle Protected

Market Linked - - - _ 3,198.80 CARE PP-MLD AAA;

Debentures — Proposed Stable
Subordinate Debt INE691108263 30-Jan-14 9.73% 31-Jan-24 5 CARE AAA; Stable
Subordinate Debt INE691108263 31-Jan-14 9.73% 31-Jan-24 20 CARE AAA; Stable

3 CARE Ratings Ltd.



Press Release

Name of the

Instrument

Date of
Issuance

Maturity

Date (DD-MM-

Size of
the Issue
(% crore)

Care=

RATINGS

Rating Assigned
along with Rating
Outlook

Subordinate Debt INE691108271 08-Feb-14 9.73% 09-Feb-24 5 CARE AAA; Stable
Subordinate Debt INE691108271 10-Feb-14 9.73% 09-Feb-24 15 CARE AAA; Stable
Subordinate Debt INE691108289 12-Feb-14 9.73% 16-Feb-24 2 CARE AAA; Stable
Subordinate Debt INE691108289 13-Feb-14 9.73% 16-Feb-24 11 CARE AAA; Stable
Subordinate Debt INE691108289 14-Feb-14 9.73% 16-Feb-24 2 CARE AAA; Stable
Subordinate Debt INE691108289 18-Feb-14 9.73% 16-Feb-24 5 CARE AAA; Stable
Subordinate Debt INE027E08012 28-Feb-14 | 10.90% 28-Feb-24 25 CARE AAA; Stable
Subordinate Debt INE691108297 28-Feb-14 9.73% 14-Mar-24 0.3 CARE AAA; Stable
Subordinate Debt INE691108305 04-Mar-14 9.73% 04-Mar-24 5 CARE AAA; Stable
Subordinate Debt INE691108297 06-Mar-14 9.73% 14-Mar-24 5 CARE AAA; Stable
Subordinate Debt INE691108297 07-Mar-14 9.73% 14-Mar-24 0.3 CARE AAA; Stable
Subordinate Debt INE691108297 10-Mar-14 9.73% 14-Mar-24 0.3 CARE AAA; Stable
Subordinate Debt INE691108297 11-Mar-14 9.73% 14-Mar-24 3 CARE AAA; Stable
Subordinate Debt INE691108297 12-Mar-14 9.73% 14-Mar-24 0.3 CARE AAA; Stable
Subordinate Debt INE691108297 14-Mar-14 9.73% 14-Mar-24 20.8 CARE AAA; Stable
Subordinate Debt INE523E08NI6 27-Mar-14 | 10.35% 27-Mar-24 50 CARE AAA; Stable
Subordinate Debt INE027E08020 27-Mar-14 10.90% 27-Mar-24 50 CARE AAA; Stable
Subordinate Debt INE759E08028 30-Mar-15 9.95% 28-Mar-25 50 CARE AAA; Stable
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Name of the Isjutsnc::fe Coupon Maturity Size of Rating Assigned
Instrument Rate Date (DD-MM- the Issue along with Rating
(% crore) Outlook

Subordinate Debt INE027E08038 30-Jun-14 | 10.40% 28-Jun-24 40 CARE AAA; Stable
Subordinate Debt INE691108313 13-Nov-14 9.10% 13-Nov-24 100 CARE AAA; Stable
Subordinate Debt INE759E08010 31-Dec-14 9.95% 31-Dec-24 50 CARE AAA; Stable
Subordinate Debt INE691108321 15-Jan-15 8.75% 17-Jan-25 13.1 CARE AAA; Stable
Subordinate Debt INE691108321 16-Jan-15 8.75% 17-Jan-25 20 CARE AAA; Stable
Subordinate Debt INE691108321 19-Jan-15 8.75% 17-Jan-25 91.9 CARE AAA; Stable
Subordinate Debt INE476M08014 29-Jan-15 9.35% 29-Jan-25 100 CARE AAA; Stable
Subordinate Debt INE691108339 18-Feb-15 8.75% 18-Feb-25 225 CARE AAA; Stable
Subordinate Debt INE691108347 16-Apr-15 8.90% 17-Apr-25 44 CARE AAA; Stable
Subordinate Debt INE691108347 17-Apr-15 8.90% 17-Apr-25 56 CARE AAA; Stable
Subordinate Debt INE691108354 21-Apr-15 8.90% 21-Apr-25 79.5 CARE AAA; Stable
Subordinate Debt INE691108362 22-Apr-15 8.90% 22-Apr-25 45 CARE AAA; Stable
Subordinate Debt INE691108370 29-Apr-15 8.90% 29-Apr-25 75 CARE AAA; Stable
Subordinate Debt INE691108388 15-May-15 8.90% 15-May-25 43 CARE AAA; Stable
Subordinate Debt INE691108396 03-Jun-15 8.87% 03-Jun-25 60 CARE AAA; Stable
Subordinate Debt INE476M08030 14-Jul-15 9.32% 14-Jul-25 14 CARE AAA; Stable
Subordinate Debt INE476M08048 25-Jul-15 9.30% 24-Jul-25 50 CARE AAA; Stable
Subordinate Debt INE759E08036 09-Sep-15 9.25% 09-Sep-25 100 CARE AAA; Stable
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RATINGS

Rating Assigned
along with Rating
Outlook

Issue

Subordinate Debt INE691108412 15-Sep-15 8.90% 15-Sep-25 20 CARE AAA; Stable
Subordinate Debt INE027E08046 30-Jan-16 9.35% 29-Jan-26 32 CARE AAA; Stable
Subordinate Debt INE027E08053 09-Feb-16 | 9.35% 09-Feb-26 18 CARE AAA; Stable
Subordinate Debt INE027E08061 04-Mar-16 9.48% 04-Mar-26 50 CARE AAA; Stable
Subordinate Debt INE759E08044 23-Mar-16 9.30% 23-Mar-26 100 CARE AAA; Stable
Subordinate Debt INE691108446 21-Jul-16 8.78% 21-Jul-26 80 CARE AAA; Stable
Subordinate Debt INE691108453 09-Aug-16 | 8.65% 08-Aug-31 25 CARE AAA; Stable
Subordinate Debt INE691108461 12-Aug-16 8.63% 12-Aug-31 25 CARE AAA; Stable
Subordinate Debt INE691108479 07-Sep-16 8.55% 05-Sep-31 20 CARE AAA; Stable
Subordinate Debt INE691108487 04-Jan-17 8.05% 04-Jan-27 125 CARE AAA; Stable
Subordinate Debt INE691108495 30-Jan-17 8.05% 29-Jan-27 15 CARE AAA; Stable
Subordinate Debt INE691108511 14-Jul-17 7.80% 13-Jul-29 60 CARE AAA; Stable
Subordinate Debt INE691108529 31-Oct-18 9.10% 31-Oct-28 45 CARE AAA; Stable
Subordinate Debt INE027E08087 13-Sep-19 8.90% 13-Sep-29 26 CARE AAA; Stable
Subordinate Debt INE691108537 10-Jun-20 8.30% 10-Jun-30 86 CARE AAA; Stable
Subordinate Debt INE691108545 20-Jul-20 8.15% 19-Jul-30 100 CARE AAA; Stable
Subordinate Debt - - - - - 3,116.50 | CARE AAA; Stable
Proposed

Non-Convertible

Debentures — Public INE027EQ07923 13-Mar-19 9.10% 13-Mar-24 30.3 CARE AAA; Stable
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Debentures — Public INE027E07931 13-Mar-19 9.25% 13-Mar-24 235.6 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07949 13-Mar-19 8.75% 13-Mar-24 1.8 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027EQ7956 13-Mar-19 8.89% 13-Mar-24 60.1 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07964 13-Mar-19 9.20% 13-Mar-29 8 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027EQ07972 13-Mar-19 9.35% 13-Mar-29 110.9 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07980 13-Mar-19 8.84% 13-Mar-29 0.7 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07998 13-Mar-19 8.98% 13-Mar-29 101.7 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027EQ7AE6 15-Apr-19 8.80% 15-Apr-24 72.9 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INEO27EQ7AF3 15-Apr-19 9.00% 15-Apr-24 186 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07AG1 15-Apr-19 8.48% 15-Apr-24 1.6 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07AH9 15-Apr-19 8.66% 15-Apr-24 21.9 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E0Q7AI7 15-Apr-19 8.81% 15-Apr-24 0.2 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027EQ7AJ5 15-Apr-19 9.01% 15-Apr-24 18.3 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07AK3 15-Apr-19 8.85% 15-Apr-27 10.5 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INEO27E0Q7AL1 15-Apr-19 9.05% 15-Apr-27 352 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE0O27E07AM9 15-Apr-19 8.52% 15-Apr-27 0.5 CARE AAA; Stable
Issue

Non-Convertible

Debentures — Public INE027E07AN7 15-Apr-19 8.70% 15-Apr-27 17.5 CARE AAA; Stable

Issue
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Debentures — Public INEQ27EQ07AX6 23-Dec-19 8.45% 23-Dec-24 23.2 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public INEO27E07AY4 23-Dec-19 8.60% 23-Dec-24 325.5 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public INEO27E07AZ1 23-Dec-19 8.15% 23-Dec-24 0.8 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public INE027E07BA2 23-Dec-19 8.29% 23-Dec-24 75.3 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public INE027E07BBO 23-Dec-19 8.50% 23-Dec-26 25 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public INE027E07BC8 23-Dec-19 8.65% 23-Dec-26 398.2 CARE AAA; Stable
Issue
Non-Convertible
Debentures — Public - - - - 7,361.00 CARE AAA; Stable
Issue — Proposed
Non-Convertible

INE691107240 18-Oct-11 9.70% 18-Oct-24 71.4 CARE AAA; Stable
Debentures
Non-Convertible

INE691107240 | 18-Oct-11 | 9.70% | 18-Oct-25 71.4 CARE AAA; Stable
Debentures
Non-Convertible

INE691107240 18-Oct-11 9.70% 18-Oct-26 71.4 CARE AAA; Stable
Debentures
Non-Convertible

INE691107240 18-Oct-11 9.70% 18-Oct-27 71.4 CARE AAA; Stable
Debentures
Non-Convertible

INE691107240 18-Oct-11 9.70% 18-Oct-28 71.4 CARE AAA; Stable
Debentures
Non-Convertible

INE691I07AL5 | 19-May-15 | 8.84% | 19-May-25 445 CARE AAA; Stable
Debentures
Non-Convertible

INE476MO07578 26-May-15 8.90% 26-May-25 30 CARE AAA; Stable
Debentures
Non-Convertible

INE691I07AR2 26-May-15 8.85% 26-May-25 20 CARE AAA; Stable
Debentures
Non-Convertible

INE476M07636 | 05-Jun-15 | 8.90% | 05-Jun-25 25 CARE AAA; Stable
Debentures
Non-Convertible INE691I07AX0 | 05-Jun-15 | 8.84% | 05-Jun-25 50 CARE AAA; Stable
Debentures
Non-Convertible INE476M07719 | 17-Jul-15 | 8.95% | 17-Jul-25 10 CARE AAA; Stable

Debentures
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Name of the Isjutsnc::fe Maturity Size of Rating Assigned
Date (DD-MM- the Issue along with Rating
Instrument
(% crore) Outlook
Non-Convertible
INE691I07CM9 08-Feb-16 8.75% 06-Feb-26 52 CARE AAA; Stable
Debentures
Non-Convertible
INE476M07925 20-Apr-16 8.65% 20-Apr-26 5 CARE AAA; Stable
Debentures
Non-Convertible
INE476MO7AS8 25-Oct-16 7.90% 23-Oct-26 10 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07DW6 16-Nov-16 7.95% 16-Nov-26 47 CARE AAA; Stable
Debentures
Non-Convertible
INEO27EQ7774 04-Jan-19 9.00% 04-Jan-24 800 CARE AAA; Stable
Debentures
Non-Convertible
INEO27E07790 11-Jan-19 9.00% 09-Feb-24 25 CARE AAA; Stable
Debentures
Non-Convertible
INEO27E07865 01-Feb-19 9.02% 11-Mar-24 25 CARE AAA; Stable
Debentures
Non-Convertible
INEO27EO07AP2 28-May-19 8.80% 28-May-26 850 CARE AAA; Stable
Debentures
Non-Convertible
INEO27E07AQO 31-Jul-19 8.55% 31-Jul-26 15 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07EI3 28-Jan-20 8.45% 17-Feb-25 65 CARE AAA; Stable
Debentures
Non-Convertible INE6OLIO7EJL | 28-Jan-20 | 8.55% | 28-Jan-30 55 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07EI3 05-Feb-20 8.45% 17-Feb-25 35 CARE AAA; Stable
Debentures
Non-Convertible
INE6G91I07EJ1 11-Feb-20 8.55% 28-Jan-30 220 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07ER4 13-Jul-20 7.95% 28-Jul-25 500 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07ES2 | 13-Jul-20 | 7.90% 12-Jul-24 244.9 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07EU8 09-Sep-20 7.66% 09-Sep-30 100 CARE AAA; Stable
Debentures
Non-Convertible
INEG691I07EV6 16-Sep-20 7.15% 16-Sep-24 175 CARE AAA; Stable
Debentures
Non-Convertible
INE691I07EU8 16-Sep-20 7.66% 09-Sep-30 50 CARE AAA; Stable
Debentures
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Non-Convertible

INE691I07EW4 03-Nov-20 6.75% 01-Nov-24 200 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EO07BM7 30-Apr-21 6.45% 10-May-24 300 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EQ07BX4 15-Jul-22 7.75% 14-Aug-25 200 CARE AAA; Stable
Debentures
Non-Convertible

INEO27E07BY?2 15-Jul-22 7.74% 15-Sep-25 300 CARE AAA; Stable
Debentures
Non-Convertible

INEO27E07CAOQ 29-Aug-22 7.53% 28-Nov-25 580 CARE AAA; Stable
Debentures
Non-Convertible

INEO27E07BY2 02-Aug-22 7.87% 15-Sep-25 218.8 CARE AAA; Stable
Debentures
Non-Convertible

INEO27E07CB8 19-Oct-22 7.95% 31-Oct-25 500 CARE AAA; Stable
Debentures
Non-Convertible

INEO27E07CD4 17-Nov-22 7.88% 11-Mar-25 65 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EQ7CL7 01-Mar-23 8.15% 01-Mar-28 200 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EOQO7CL7 01-Mar-23 8.15% 01-Mar-28 142.5 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EQ07CM5 31-Mar-23 8.33% 30-Mar-26 150 CARE AAA; Stable
Debentures
Non-Convertible

INEO27EOQO7CL7 31-Mar-23 8.15% 01-Mar-28 280 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07035 09-Jun-14 9.70% 10-Jun-24 5 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07035 10-Jun-14 9.70% 10-Jun-24 90 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07043 28-Jan-15 8.49% 28-Jan-25 100 CARE AAA; Stable
Debentures
Non-Convertible INE235P07050 | 28-Jan-15 | 8.51% | 28-Jan-30 100 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07100 04-Dec-15 8.55% 04-Dec-25 15 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07134 07-Jan-16 8.63% 07-Jan-26 153 CARE AAA; Stable
Debentures
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Non-Convertible INE235P07142 | 07-Jan-16 | 8.63% | 07-Jan-31 15 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07159 07-Jan-16 8.63% 07-Jan-36 10 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07183 23-Feb-16 8.73% 23-Feb-26 135 CARE AAA; Stable
Debentures
Non-Convertible INE235P07191 | 23-Feb-16 | 8.73% | 21-Feb-31 5 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07209 23-Feb-16 8.73% 22-Feb-36 5 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07241 22-Mar-16 8.75% 20-Mar-26 90 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07274 29-Mar-16 8.72% 27-Mar-26 300 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07316 06-May-16 8.67% 06-May-26 20 CARE AAA; Stable
Debentures
Non-Convertible INE235P07399 | 10-Jun-16 | 8.75% | 10-Jun-26 10 CARE AAA; Stable
Debentures
Non-Convertible INE235P07431 | 17-Jun-16 | 8.80% | 17-Jun-26 50 CARE AAA; Stable
Debentures
Non-Convertible INE235P07456 | 23-Jun-16 | 8.80% | 23-Jun-26 105 CARE AAA; Stable
Debentures
Non-Convertible INE235P07464 | 13-Jul-16 | 8.77% |  13-Jul-26 15 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07498 28-Sep-16 8.43% 28-Sep-26 72.75 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07555 20-Oct-16 8.30% 20-Oct-26 130 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07977 08-Jan-20 8.75% 08-Jan-27 15.6 CARE AAA; Stable
Debentures
Non-Convertible INE235P07AC5 | 21-Oct-20 | 8.10% | 21-Oct-31 26 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07AD3 21-Oct-20 8.10% 21-Oct-32 26 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07AE1 21-Oct-20 8.10% 21-Oct-33 26 CARE AAA; Stable
Debentures
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Non-Convertible

INE235P07AF8 21-Oct-20 8.10% 20-Oct-34 26 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07AG6 21-Oct-20 8.10% 19-Oct-35 26 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07AH4 25-Nov-20 7.95% 25-Nov-31 10 CARE AAA; Stable
Debentures
Non-Convertible INE235P07AI2 | 25-Nov-20 | 7.95% | 25-Nov-32 10 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07A30 25-Nov-20 7.95% 25-Nov-33 10 CARE AAA; Stable
Debentures
Non-Convertible

INE235P07AK8 25-Nov-20 7.95% 24-Nov-34 10 CARE AAA; Stable
Debentures
Non-Convertible INE235P07AL6 | 25-Nov-20 | 7.95% | 23-Nov-35 10 CARE AAA; Stable
Debentures
Non-Convertible - - - - 23,074.00 | CARE AAA; Stable
Debentures — Proposed

Annexure-2: Rating history for the last three years

Current Ratings Rating History
Name of the Date(s) Date(s) Date(s)
and and and
Inst_r_u_ment/ £ Amount . . Rating(s) Rating(s) Rating(s) Date(s) and Rating(s)
e Type O;tstandmg Rating assigned assigned assigned assigned in 2020-2021
R crore) in2023-  in2022-  in 2021-
2024 2023 2022
1)CARE
AAA;
Stable
1)CARE (23-Jan- 1)CARE 1)CARE AAA; Stable
Debentures-Non CARE AAA; 23) AAA; (08-Oct-20)
1 | Convertible LT 1000.00 AAA; Stable Stable
Debentures Stable | (28-Sep- 2)CARE (30-Sep- 2)CARE AAA; Stable
23) AAA; 21) (21-Aug-20)
Stable
(29-Sep-
22)
1)CARE
Commercial 1)caRe | ALF 1)cARE | JCAREAL+
. (23-Jan- (08-Oct-20)
2 Paper-Commercial ST ) ) Al+ 23) Al+
Paper (28-Sep- (30-Sep-
(Standalone) 23) 21) 2)CARE AL+
2)CARE (21-Aug-20)
Al+
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(29-Sep-
22)
1)CARE
AAA;
Stable
(23-Jan-
23)
1)CARE AAA (RPS);
Preference 1)CARE 2)CARE ziARE Stable
Shares-Non CARE AAA; AAA; (RPS); (08-Oct-20)
3 | Convertible LT 2836.00 AAA; Stable Stable Stable,
Redeemable Stable | (28-Sep- (29-Sep- (30-Sep- 2)CARE AAA (RPS);
Preference Share 23) 22) 21) Stable
(21-Aug-20)
3)CARE
AAA;
Stable
(15-Apr-
22)
CARE
4 BEEE'Perpet“a' LT | 1000.00 | AA+;
Stable
. CARE
5 BEE:-Subordlnate LT 5425.00 AAA;
Stable
CARE
6 E:Q Loan-long |\ + | 44050.00 | AAA;
Stable
Commercial
Paper-Commercial CARE
/ Paper (Carved ST 26000.00 Al+
out)
CARE
Debentures- PP-
8 | Market Linked LT 3198.80 MLD
Debentures AAA;
Stable
Debentures-Non CARE
9 | Convertible LT 31,642.1 AAA;
Debentures Stable
Debentures-Non
Convertible CARE
10 LT 9,439.5 AAA;
Debentures —
. Stable
Public Issue

*Long Term/ Short Term

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not Applicable
Annexure-4: Complexity level of the various instruments rated

Sr. No. Name of the Instrument Complexity Level
1 Commercial Paper-Commercial Paper (Standalone) Simple
2 Debentures-Non-Convertible Debentures Simple
3 Debentures-Market Linked Debentures Highly Complex
4 Debt-Perpetual Debt Highly Complex
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o. Name of the Instrument Complexity Level

5 Debt-Subordinate Debt Complex
6 Preference Shares-Non-Convertible Redeemable Preference Share Highly Complex
7 Term Loan-Long Term Simple

Annexure-5: Lender details

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

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis
of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any
clarifications.

Contact Us

Media Contact Analytical Contacts
Mradul Mishra Sanjay Agarwal
Director CARE Ratings Limited
CARE Ratings Limited Phone: +91-22-6754 3500
Phone: +91-22-6754 3596 E-mail: sanjay.agarwal@careedge.in
E-mail: mradul.mishra@careedge.in

Gaurav Dixit
Relationship Contact Director

CARE Ratings Limited
Pradeep Kumar V Phone: +91-11-4533 3237
Senior Director E-mail: gaurav.dixit@careedge.in
CARE Ratings Limited
Phone: +91-44-2850-1001 Geeta Chainani
E-mail: pradeep.kumar@careedge.in Associate Director

CARE Ratings Limited

Phone: +91-22-6754 3447

E-mail: Geeta.Chainani@careedge.in

About us:

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable
position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital
and enable investors to make informed decisions. With an established track record of rating companies over almost three decades,
CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the
methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt
and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.

Disclaimer:

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to
sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor.
The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible
sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions
and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee,
based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with
the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the
partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought
in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has
no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the
terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and
triggered, the ratings may see volatility and sharp downgrades.

For the detailed Rationale Report and subscription information,
please visit www.careedge.in
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A Fitch Group Company
India Ratings Assigns L&T Finance Holdings’s
Additional Facilities and Affirms Existing at ‘IND
AAA’/Stable; Withdraws CP Rating

Login

Dec 12,2023 | Holding Company

India Ratings and Research (Ind-Ra) has taken the following rating actions on L&T Finance Holdings Limited’s (LTFHL)
debt instruments:
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Instrument Type Date of Coupon Rate| Maturity | Size of Issue Rating/Outlook |Rating Action
issuance Date (billion)
Non-convertible - - - INRS IND AAA/Stable Affirmed

debentures (NCDs)?

NCDs; public - - - INR139.65 IND AAA/Stable Assigned
issue/private issue#

Principal protected - - - INR30 IND PP-MLD Assigned
market-linked AAA/Stable
debenture (PP-MLD)*

NCDs (public - - - INR115 IND AAA/Stable Assigned
issue/private issue)/
bank
borrowings/subordinate
debt#

Bank loan - - - INR239.5 IND AAA/Stable Assigned
Short-term bank loan - - - INRO.5 IND A1+ Assigned
NCD (public issue)*# - - - INR100 IND AAA/Stable Assigned
NCD (public issue)$# - - - INR50 IND AAA/Stable Assigned

Subordinated debt# - - - INR15 IND AAA/Stable Assigned
Commercial paper - - 7 to 365 INR25 WD Withdrawn
(CP@ days

@Unutilised; issuer did not proceed with the instrument as envisaged

*The limits are for secured redeemable NCDs and are interchangeable with unsecured subordinated redeemable NCDs
A unutilised; $Secured redeemable NCDs

#Details in Annexure

Analytical Approach: LTFHL has announced, via its stock exchange filings, that it has completed the amalgamation of L&T
Finance Limited, L&T Infra Credit Limited and L&T Mutual Fund Trustee Limited with LTFHL, effective 4 December 2023,
post receiving approvals from all the requisite shareholders, creditors and regulatory/statutory authorities. Ind-Ra was
erstwhile taking a consolidated view of LTFHL and its 100% (direct and indirect) key operating subsidiaries. Therefore, this
amalgamation has no impact on the credit profile. LTFHL's ratings continue to reflect the credit strength of its parent -
Larsen & Toubro Limited (L&T; ‘IND AAA’/Stable; holds 66.15%) and factor in Ind-Ra’s expectations of continuous financial
and operational support from L&T, given LTFHL'’s core position in the group’s strategy.

Key Rating Drivers

L&T Group’s High Propensity and Ability to Support: L&T considers financial services as a core and integral part of the
group’s strategy, as it is among a key value driver over the long term. Given the thrust being provided by the L&T Group
for the services businesses in its overall portfolio, LTFHL has decided to accelerate its retailisation, while strengthening the
group’s presence in the financial vertical. Furthermore, S. N. Subrahmanyan’s (Chairman & MD of L&T Group) is the non-
executive director and chairperson of LTFHL and R Shankar Raman (CFO, L&T) is the non-executive director of LTFHL,
also ensures adequate supervision of LTFHL’s performance towards Lakshya 2026 target. The financial services business
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has been regularly receiving capital infusions (about INR57 billion till date) from the group since inception. The group has
a strong operating profile, with adequate resources in terms of on-book liquidity, an ability to raise funds from banks as
well as capital markets in a diversified manner, and a sell-down of assets/investments that can support its funding
requirement and release capital, if needed. Furthermore, L&T’s management has articulated that it will continue to provide
material equity support (growth and risk capital) for financial services, if required.

In the agency's opinion, the L&T Group has enhanced management oversight and control. Also, the group has stated that
it will maintain strategic linkages, majority shareholding (end-September 2023: 66.15%) on an ongoing basis. Under its
Lakshya 2026 initiatives, LTFHL aims to be more than 80% retail (already achieved 88% at end-2QFY24) and in its quest,
had undertaken an accelerated sell-down of its wholesale assets (infrastructure finance INR65 billion and real estate
INR28 billion at end-2QFY24). Furthermore, LTFHL benefits from the L&T Group’s ecosystem, intelligence and
operations, with the latter participating in the former’s various committees, like risk management and asset-liability
management committees. Ind-Ra expects the financial and non-financial support from the parent to continue, if and when
required.

Retailisation Embedded in Strategy: LTFHL is in line with the objective of increasing the share of retail assets to more
than 80% under Lakshya 2026. At end-September 2023, the retail portfolio had already exceeded the set target and
stood at about 88%, aided by strong business momentum. In the wholesale segment, LTFHL will not undertake any new
sanctions and will continue to undertake only tranche disbursements to the existing viable projects.

The overall loan book at end-2QFY?24, constituted about 88% retail finance, 12% wholesale finance, with a marginal
exposure (0.08%) towards the defocused book (that has run down from about 9% in 1QFY20). LTFHL reports its retail
business (constituting 88% of the book at end-2QFY24) under four sub-verticals (share of key existing segments
mentioned alongside): Farmer Finance (farm equipment 17%), Urban Finance (two-wheeler 12%, home loans 16%, loans
against property 4% and consumer loans 8%), Rural Business and Microfinance Loans (28%) and small and medium
enterprise loans (3%). The company also plans to enter into new products within retail, such as warehouse-related
financing and rural business loans/loan against property (LAP) over the near-to-medium term.

LTFHL's lending book declined by more than 10% during FY23 and was at about INR787 billion at end-2QFY24. The
wholesale segment, with the strategy of sell-down, significantly declined to INR92 billion at end-2QFY24 from INR407
billion at FYE22 while the retail segment demonstrated high growth of 18% CAGR during FY20-1HFY24. This, along with
a decline in the wholesale book resulted in an increase in the retail proportion in the product mix — retail constituted 88% of
the total book in 1THFY24 (FY23: 75%, FY22: 51%, FY21: 43%). LTFHL is further expanding its digital and analytical
capabilities with a view that this would continue to support retail portfolio growth, with improved asset quality and its
capabilities for decision making, process optimisation, and improved customer relationship as well as customer service. In
the farm equipment, two-wheeler and microfinance segments, LTFHL is a leading player with more than a decade-long
experience and peer-comparable or better asset quality. The new strategy could support the retailisation objectives over
the short-to-medium term with LTFHL likely to maintain its market share in the Farm Finance, two-wheeler and rural
business segments. The urban retail finance products such as Home Loan, Loan Against Property (LAP), Personal Loan
and SME finance will have a high growth potential, as per the management. Moreover, new retail business products such
as warehouse-related financing and rural business loans/LAP would support LTFHL in achieving the overall growth in the
retail segment over the medium term.

Liquidity Indicator - Adequate: In terms of the structural asset liability management statement (excluding prepayment
behaviour, funding lines from banks and support lines from L&T), there was a positive cumulative mismatch in all the
maturity buckets up to one year at end-September 2023 to the extent of about 80% of the cumulative outflow up to one
year. The unutilised bank lines (including support lines of INR10 billion from the parent) stood at about INR63.3 billion at
end-2QFY24 which has, more or less, remained at similar levels since FY21. Under its risk framework, LTFHL runs a
liquidity book (which consisted of cash, cash equivalent and liquid instruments worth about INR118.5 billion at end-
September 2023) as buffers against short-term liquidity shocks. LTFHL's funding profile is diverse in terms of the funding
mix by products, investors and loan tenors. Its borrowings are spread over several institutions. The proportion of CPs in
the total borrowing profile has also remained steady at 6%-8% over the past five-to-six quarters; this could increase as the
retailisation plans progress.
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Leverage Improvement on the back of Capital Raising, Wholesale Rundown: LTFHL’s leverage (debt to tangible net
worth) improved to 3.8x in 1HFY24 from 4.3x in FY23 and 4.6x in FY22. This improvement in the leverage was supported
by cumulative capital raises from the parent and the market, internal accruals and a decline in advances from a peak of
almost INR1 trillion to INR787 billion at end-November 2023 (the wholesale portfolio has shrunk while retail has seen
material growth). It has also been supported by proceeds from the sale of investments (asset management company) that
has also resulted in material capital gains.

Profitability to Improve with the Increasing Traction in Retailisation: LTFHL posted a return on asset (RoA) of 2.2%
(annualised) for 1HFY24 (about 1% in FY22 and FY23). The profitability of FY23 factors in the impact of two exceptional
items: INR27 billion of provisions on account of a change in business model for the wholesale book and INR26 billion gain
from the sale of the asset management company in FY23. The RoA within retail finance was higher at around 3.3% for
2QFY24. With the increasing proportion of retailisation and normalisation of credit costs, the overall operating margins and
the profitability are likely to improve; however, the wholesale book will continue to be a drag on the returns over the short-
term. LTFHL is likely to continue to make several investments in the digital eco-system for existing loan products and those
that are under development; these would also be supplemented by physical teams for managing various segments of a
loan cycle. As a consequence, LTFHL could continue to see high operating costs which may trend lower as further
economies of scale build at the product level. Retail assets may see the need for business as usual provisions while
wholesale may see a relatively higher need for provisions in case of additional slippages. In addition, the company has
INRG3 billion of security receipts which, in case of delayed resolutions, may require progressive provisions. The macro-
prudential provisions for the retail segment and the provisions created for wholesale segment as part of the accelerated
sell-down strategy, may substantially offset incremental provisioning requirements. On account of the aforementioned
reasons, Ind-Ra expects that prospective credit costs for LTFHL over the medium-term may be lower than those seen over
FY22-FY23.

Retail Asset Quality on Improving Trend; Limited Residual Wholesale Book : The gross stage 3 assets were 3.27%
and the net stage 3 were 0.82% at end-2QFY24. Ind-Ra expects the retail business across sub-verticals to continue to be
normal over the medium term. The retail gross stage 3 was 3.05% and net stage 3 was 0.67% at end-2QFY24. In addition,
the company has about INR13 billion of stage 2 provisions (including macro—prudential) for the retail business for shocks
prospectively. The steady state credit costs for the newer products will get determined over a period of time as these
products undergo seasoning. Over the last two years, LTFHL has focused more on using analytics in collection and aims
to continue improving its collections and efficiencies. Furthermore, in the pre-existing asset classes such as farm
equipment, two-wheeler and rural business loans, it has been among the largest non-bank financiers and its asset quality
has generally been better than peers’.

LTFHL has commenced an accelerated reduction of the wholesale book (about INR92.6 billion at end-2QFY24; 12% of the
total loan book), through a combination of various means such as repayments, prepayments, sell-down of loans to
financial institutes/asset reconstruction companies.

Rating Sensitivities

Negative: Developments that could, individually and collectively, lead to a negative rating action include:

. a dilution in the support expectations, in Ind-Ra’s opinion, from the L&T group, which, among other things,
could be on account of weakened commercial prospects or missing L&T’s return on equity expectations on a
consistent basis

. LTFHL's inability to manage asset quality (net stage 3 to net worth exceeding 25% , resulting in higher-than-
Ind-Ra-expected credit losses, weakened liquidity position, elevated leverage levels

. decreased importance of financial services business to the L&T group
. lack of timely support in terms of both equity and liquidity

. any material deterioration in the credit profile of the L&T group or a change of the ownership outside of the
group
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ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit
neutral or have only a minimal credit impact on LTFHL, due to either their nature or the way in which they are being
managed by the entity. For more information on Ind-Ra’'s ESG Relevance Disclosures, please click here. For
answers to frequently asked questions regarding ESG Relevance Disclosures and their impact on ratings, please
click here.

Company Profile

LTFHL is a non-banking financial company that operate in the lending segment. LTFHL's lending assets were
around INR78.8 billion as on 30 September 2023. It had more than 1,850 branches across the country as of
30 September 2023. On 4 December, 2023, LTFHL intimated the BSE Limited that it has completed the scheme of
amalgamation post receiving all the requisite approvals with its various subsidiaries.

FINANCIAL SUMMARY

Particulars FY23 FY22
Total assets (INR billion) 1,063.6 1,069.0
Total tangible net worth (INR billion) 195.3 183.5
Net profit (INR billion) 154 10.49
Return on average assets (%) 14 1.0
Tangible net worth/assets (%) 18.67 17.2
Source: LTFHL, Ind Ra

*FY23: This includes impact of exceptional items

Non-Cooperation with previous rating agency

Not applicable
Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,
and therefore, India 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.

Rating History

https://www.indiaratings.co.in/pressrelease/67564 5/12


https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916
https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916

12/13/23, 9:28 AM

India Ratings and Research: Most Respected Credit Rating and Research Agency India

Instrument Type Current Rating/Outlook Historical Rating/Outloo}
Rating Type Rated Rating 25 April 2023 26 27 April 24 2¢
Limits April 2021 September :
(billion) 2022 2020
NCDs Long-term | INR409.65 IND AAA/Stable INDAAA/Stable IND IND IND
AAA/Stable | AAA/Stable | AAA/Stable | AA.
CPs Short-term INR25 WD IND Al+ IND A1+ IND Al+ IND A1+ IN
Bank loans Long- term INR239.5 IND AAA/Stable - - -
Short-term bank loans | Short-term INRO.5 IND Al+ - - -
PP- MLD Long- Term INR30 | IND PP-MLD AAA /Stable - - -
Subordinated debt | Long- Term INR15 IND AAA/Stable - - -
4
Annexure
Issue ISIN Date of Issuance Coupon Rate Maturity Date Size of Issue Rating /Outlook
Type (INR
billion)
NCD INEO27E07774 04 January 2019 9.00% 04 January 2024 8 IND AAA/Stable
NCD INE027E07790 11 January 2019 9.00% 09 February 0.25 IND AAA/Stable
2024
NCD INE476M07BS6 11 January 2019 8.90% 11 January 2024 0.27 IND AAA/Stable
NCD INE027E07865 01 February 9.02% 11 March 2024 0.25 IND AAA/Stable
2019
NCD INEO27E07AP2 28 May 2019 8.80% 28 May 2026 8.5 IND AAA/Stable
NCD INE691107EO1 30 June 2020 8.10% 28 June 2030 1.193 IND AAA/Stable
NCD INE476M07BY4 09 July 2020 7.85% 09 July 2025 2.79 IND AAA/Stable
NCD INEO27E07BIS 10 July 2020 7.75% 10 July 2025 3.45 IND AAA/Stable

https://www.indiaratings.co.in/pressrelease/67564

6/12



12/13/23, 9:28 AM India Ratings and Research: Most Respected Credit Rating and Research Agency India

NCD INE691107EO1 13 July 2020 8.10% 28 June 2030 2.513 IND AAA/Stable

NCD INE476M07BZ1 03 November 6.55% 01 November 3 IND AAA/Stable
2020 2024

NCD INE691107EX2 30 December 7.62% 30 December 15 IND AAA/Stable
2020 2030

NCD INE027E07BO3 19 May 2021 7.40% 19 May 2027 2.5 IND AAA/Stable

NCD INE027E07BO3 19 May 2021 7.40% 19 May 2028 2.5 IND AAA/Stable

NCD INE027E07BO3 19 May 2021 7.40% 18 May 2029 2.5 IND AAA/Stable

NCD INE027E07BO3 19 May 2021 7.40% 17 May 2030 1.5 IND AAA/Stable

NCD INE027E07BO3 19 May 2021 7.40% 19 May 2031 1 IND AAA/Stable

NCD INEO27E07BS4 16 November 6.25% 15 November 2.15 IND AAA/Stable
2021 2024

NCD INEO27E07BT2 03 December 6.25% 03 December 1.5 IND AAA/Stable
2021 2024

NCD INE027E07790 03 December 9.00% 09 February 0.5 IND AAA/Stable
2021 2024

NCD INE027E07BUO 23 December 6.15% 23 January 2025 3 IND AAA/Stable
2021

NCD INEO027E07BV8 01 February 6.45% 26 September 5.65 IND AAA/Stable
2022 2025

NCD INE027E07BW6 01 July 2022 7.55% 01 July 2024 1.75 IND AAA/Stable
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NCD INE027E07CA0 29 August 2022 7.53% 28 November 5.8 IND AAA/Stable
2025
NCD INE027E07CHS 29 December 7.95% 27 February 8.85 IND AAA/Stable
2022 2026
NCD INE027E07CK9 14 February 8.05% 14 February 2.75 IND AAA/Stable
2023 2033
NCD INE027E07CN3 26 May 2023 7.90% 26 May 2028 1.42 IND AAA/Stable
NCD INE027E07CO1 26 May 2023 7.85% 26 May 2033 2.5 IND AAA/Stable
NCD INEO27E07CP8 05 June 2023 7.91% 25 September 2.5 IND AAA/Stable
2026
NCD INEO027E07CP8 05 June 2023 7.91% 25 September 4.75 IND AAA/Stable
2026
NCD INE027E07CO1 13 June 2023 7.85% 26 May 2033 1.1 IND AAA/Stable
NCD INE027E07CQ6 13 September 7.90% 13 September 16 IND AAA/Stable
2023 2033
NCD INE027E07CO1 27 September 7.85% 26 May 2033 0.75 IND AAA/Stable
2023
Utilised 113.94
Unutilised 140.71
Total 254.65
Issue Type ISIN Date of Issuance Coupon Maturity Date Size of Rating /Outlook
Rate Issue
(INR
billion)
NCD - Public INE027E07923 13 March 2019 9.10% 13 March 2024 0.303 | IND
Issue AAA/Stable
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NCD - Public INE027E07931 13 March 2019 9.25% 13 March 2024 2.356 | IND
Issue AAA/Stable
NCD - Public INE027E07949 13 March 2019 8.75% 13 March 2024 0.018 | IND
Issue AAA/Stable
NCD - Public INE027E07956 13 March 2019 8.89% 13 March 2024 0.601 | IND
Issue AAA/Stable
NCD - Public INE027E07964 13 March 2019 9.20% 13 March 2029 0.08 | IND
Issue AAA/Stable
NCD - Public INE027E07972 13 March 2019 9.35% 13 March 2029 1.109 | IND
Issue AAA/Stable
NCD - Public INE027E07980 13 March 2019 8.84% 13 March 2029 0.007 | IND
Issue AAA/Stable
NCD - Public INE027E07998 13 March 2019 8.98% 13 March 2029 1.017 | IND
Issue AAA/Stable
NCD - Public INEO27E07AE6 15 April 2019 8.80% 15 April 2024 0.729 | IND
Issue AAA/Stable
NCD - Public INE027E07AF3 15 April 2019 9.00% 15 April 2024 1.86 | IND
Issue AAA/Stable
NCD - Public INEO27E07AG1 15 April 2019 8.48% 15 April 2024 0.016 | IND
Issue AAA/Stable
NCD - Public INEO27E07AH9 15 April 2019 8.66% 15 April 2024 0.219 | IND
Issue AAA/Stable
NCD - Public INEO27E07A17 15 April 2019 8.81% 15 April 2024 0.002 | IND
Issue AAA/Stable
NCD - Public INE027E07AJ5 15 April 2019 9.01% 15 April 2024 0.183 | IND
Issue AAA/Stable
NCD - Public INE027E07AK3 15 April 2019 8.85% 15 April 2027 0.105 | IND
Issue AAA/Stable
NCD - Public INEO27E07AL1 15 April 2019 9.05% 15 April 2027 3.52 | IND
Issue AAA/Stable
NCD - Public INE027E07AM9 15 April 2019 8.52% 15 April 2027 0.005 | IND
Issue AAA/Stable
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NCD - Public INEO27E07AN7 15 April 2019 8.70% 15 April 2027 0.175 | IND
Issue AAA/Stable
NCD - Public INEO27E07AX6 23 December 2019 8.45% | 23 December 2024 0.232 | IND
Issue AAA/Stable
NCD - Public INEO27E07AY4 23 December 2019 8.60% | 23 December 2024 3.255 | IND
Issue AAA/Stable
NCD - Public INEO027E07AZ1 23 December 2019 8.15% | 23 December 2024 0.008 | IND
Issue AAA/Stable
NCD - Public INEO27E07BA2 23 December 2019 8.29% | 23 December 2024 0.753 | IND
Issue AAA/Stable
NCD - Public INEO27E07BB0 23 December 2019 8.50% | 23 December 2026 0.25 | IND
Issue AAA/Stable
NCD - Public INE027E07BCS8 23 December 2019 8.65% | 23 December 2026 3982 | IND
Issue AAA/Stable
Utilised 20.78
Unutilised 129.22
Total 150
Issue ISIN Date of Issuance Coupon Maturity Date Size of Rating /Outlook
Type Rate% Issue
(INR
billion)
TIER II INEO027E08087 13 September 2019 8.90% 13 September 2029 0.26 IND AAA/Stable
Utilised 0.26
Unutilised 14.74
Total 15

Bank wise Facilities Details

Click here to see the details

Complexity Level of Instruments

Instrument Type

Complexity Indicator

NCDs

Low
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CPs Low
Bank loans Low
Short-term bank loans Low
PP- MLD High
Subordinated debt Moderate

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators.
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December 13, 2023

L&T Finance Holdings Limited: Ratings assigned; earlier ratings reaffirmed

Summary of rating action

= Previous Rated Amount Current Rated Amount 2 :

Instrument Rating Action

(Rs. crore) (Rs. crore)
fomcamsertane Debenire 1,000.00 1,000.00 [ICRAJAAA(Stable); reaffirmed
Programme
Commercial Paper Programme@ 2,500.00 0.00 [ICRA]JAL+; reaffirmed and withdrawn
Commercial Paper Programme 0.00 26,000.00 [ICRA]AL+; assigned
Long tarm market i5ied AL 3,450.00 PP-MLD[ICRAJAAA (Stable); assigned
debenture programme
Non-convertible debenture 0.00 15.462.96 [ICRAJAAA (Stable); assigned
programme
Non-convertible c!ehenture 0.00 8,730.43 [ICRAJAAA (Stable); assigned
programme (Public Issuance) #
Subordinate debt 0.00 5,150.00 [ICRAJAAA (Stable); assigned
Perpetual debt 0.00 $00.00 [ICRAJAA+ (Stable); assigned
Long term — fund based/non-fund 0.00 42.300.00 [ICRA] (Stable); assianied
based
Total 3,500.00 106,993.39

*Instrument details are provided in Annexure-1; @withdrawn at the request of the company, no amount outstanding against the instrument
*The rated limit is interchangeable with unsecured subordinated redeemable non-convertible debenture [public issue]; Includes public issue of secured redeemable
non-convertible debenture for Rs. 5,000 crore

Rationale

L&T Finance Holdings Limited (LTFH) through disclosure on stock exchanges on December 4, 2023 announced the
amalgamation of L&T Finance Limited (LTF), L&T Infra Credit Limited (LTICL) and L&T Mutual Fund Trustee Limited (LTMFTL)
with LTFH, by way of merger by absorption effective from December 4, 2023. Pursuant to which LTF, LTICL and LTMFTL stand
dissolved without being wound up in accordance with the terms of the Scheme. Further, LTFH would comply with the
guidelines as applicable to NBFC- Investment and Credit Company (ICC) effective December 4, 2023 and requisite applications
are being filed for the necessary registrations. The merger does not impact the credit profile of the company, while arriving at

the ratings of LTFH, ICRA had considered the consolidated performance of LTFH and its subsidiaries in the past as well.

The ratings for LTFH favourably factor in the improved granularity of the loan book with increased share of retail loans in the
overall lending portfolio mix (88% as on September 30, 2023, as compared with 58% as on September 30, 2022) in line with
the long-term strategy (Lakshya 2026) of the group to increase the overall retail share to >80% by FY2026. This increase in
share of retail loan book is driven by 33% YoY growth in retail portfolio and 75% YoY decline in wholesale portfolio during the
period (September 30, 2022 to September 30, 2023). The ratings continue to draw significant strength from LTFH's parentage,
with Larsen & Toubro Ltd. (L&T, rated [ICRAJAAA(Stable)/[ICRA]AL+) holding 66.0% equity in the company as on September
30, 2023 and the expectation that support from L&T in the form of capital, liquidity support and management oversight, would
continue going forward as and when needed. In the past, L&T has demonstrated support to the group in the form of equity
capital infusion, with latest being capital infusion of ~Rs. 1,900 crore (out of total rights issue of Rs. 3,000 crare) in FY2021.

ICRA also notes the improvement in the asset quality indicators for the group, with reported net stage 3 (consolidated) of 0.8%
as on September 30, 2023 from 1.9% as on September 30, 2022 owing to improved collections across asset classes and some
reduction on account of sale of delinquent wholesale accounts to asset reconstruction companies (ARCs). In addition to the
stage 3 provision cover of 76%, the group also maintains a provision cover of 68% on stage 2 retail assets (2.7% of retail book])
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as on September 30, 2023 and created a one-time provision (due to change in business model for the wholesale book) of Rs.
2,687 crore in Q3 FY2023, which is expected to mitigate the impact on incremental profitability. The ratings also factor in the
comfortable capitalization profile, strong liquidity profile of the LTFH supported by a diversified borrowing mix and good
financial flexibility owing to the parentage.

The strengths are, however, partially offset by the moderate, albeit improving portfolio vulnerability and moderate profitability
over the past few years due to the LTFH's presence in relatively riskier lending segments. The profitability profile for the group
is expected to improve over the medium term supported by increasing share of higher yielding retail assets in the portfolio
mix and sell-down/rundown of the wholesale portfolio. The return on assets (RoA) in the retail segment stood at 3.3% in Q2
FY2024 (2.5% in FY23); which is in line with the company's Lakshya RoA target of 2.8%-3%. While ICRA does not expect
significant asset quality challenges from the infrastructure portfolio given that the portfolio majorly comprises of sectors such
as renewable, roads and transmission and ~90% of the portfolio is operational, however there could be some credit costs on
the real estate portfolio and investments in security receipts. Nevertheless, the group has good pre-provision profitability
(4.4% in FY2023) on a consolidated basis and thus can make additional provisions, if required. ICRA takes note of the company’s
market share and track record of sustainable business performance in retail loan products such as Farm Finance, Two-wheeler
and Rural Business Finance, which constitutes majority proportion of retail book. Incrementally, the ability of the company to
manage the asset quality in the relatively higher yielding newer unsecured products needs to be seen in the medium to long-

term. Also, sustained financial performance and ability to reduce portfolio vulnerability remain key rating monitorable.

ICRA has withdrawn the rating assigned to the Rs. 2,500-crore commercial paper programme at the request of the company
in accordance with ICRA’s policy on withdrawal.

Key rating drivers and their description
Credit strengths

Strong parentage and strategic importance to L&T Group - LTFH is majority owned by L&T. L&T foresees LTFH as an integral
part of L&T Group's long-term strategy. LTFH benefits from the brand name of L&T. The parent’s demonstrated support in the
form of capital (equity capital infusion of ~Rs. 1,900 crore in FY2021 and earlier Rs. 2,000 crore in FY2018), management and
technical support, strengthens LTFH’s credit profile. ICRA believes that L&T will continue to maintain linkages, management
oversight & control and majority shareholding on an ongoing basis. L&T's senior representatives participate in LTFH's various
committees like, risk management committee and asset-liability management committee. Furthermore, the Chairman & MD
of L&T Ltd is the Non-Executive Director and Chairperson of LTFH, which ensures adequate supervision of LTFH’s performance.
Thus, LTFH's ratings continue to draw strength from L&T and any change in the rating of the parent and/or support from the
parent company would be a key rating sensitivity.

Diversified portfolio mix with increasing share of retail loans - At a consolidated level, LTFH's lending book moderated to Rs.
78,734 crore as on September 30, 2023 (Rs. 80,893 crore as on March 31, 2023) from Rs. 90,098 crore as on September 30,
2022. The retail book grew by 33%, however, decline in overall AUM has been on account of run-down of the wholesale books.
Consequently, the share of retail book increased to 88% on September 30, 2023 from 58% on September 30, 2022. As on
September 30, 2023, 88% (Rs. 69,417 crore) of LTFH's portfolio comprised of loans to retail segments (Rural Business Finance
[28%)], Farmer Finance [17%], Two-wheeler [12%], Home Loans/LAP [20%], Personal Loans [8%], SME and acquired portfolio
[4%]) while the balance 12% comprised loans to the wholesale segments (Real Estate Finance [4%)], Infrastructure Finance
[8%]). In line with the “Lakshya 2026" strategic plan targeted to maintain the retail assets proportion of >80% and retail assets
to grow at a 25% (CAGR) in medium to long-term. The growth in the retail segment could also be driven by enhancing the
digital presence (eg. PLANET App.) and leveraging data analytics.

Comfortable capitalisation levels with demonstrated financial support from parent - LTFH's capitalisation is comfortable
supported by its track record of raising funds, degrowth of loan book and positive internal capital generation. Degrowth of
book in FY2023 and H1FY2024 resulted in improvement in gearing to 3.9 times as on March 31, 2023 and further to 3.5 times
as September 30, 2023 (4.3 times as on March 31, 2022). The higher risk weights applicable for consumer credit loans (as per
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the recent RBI guidelines) are not expected to have a material impact on the capitalisation profile owing to the comfortable
buffer available over the regulatory requirements (CRAR - 25.2% (Tier 1: 23.0%) on September 30, 2023). ICRA believes that
prudent capitalisation is one of the key mitigants to absorb any asset quality related shocks and expects that the company
would maintain prudent capital profile going forward. While given the portfolio growth plans, the gearing is expected to
increase gradually. Nonetheless, given the strong parentage and the demonstrated ability of the entity to raise capital from
market, the capitalisation profile of the LTFH is expected to remain comfortable. ICRA expects the support from L&T would be
forthcoming as and when required.

Good financial flexibility and diversified borrowing mix - The group enjoys good financial flexibility in raising funds at
competitive rates, with the strong brand name of L&T and its track record of raising funds from banks and capital markets. The
funding profile of the group is fairly diversified with a mix of non-convertible debentures, bank borrowings, and commercial
paper. As on September 30, 2023, bank borrowings (including PSL and Fis) constituted for 52% of total borrowings with balance
being NCDs (40%), CP (6%), and others (3%). ICRA has also taken note of the recent changes made by Reserve Bank of India
(RBI) towards consumer credit and bank credit to NBFCs). ICRA believes there may be an increase in cost of bank borrowings
for the NBFCs. ICRA takes comfort from the company’s liquidity buffers, as well as a prudent practice of maintaining adequate
unutilized bank facilities and cash flow from its short-term assets. The liquidity profile is also supported by the good financial

flexibility of the LTFH and the Rs. 1,000 crore revolving line of credit from L&T as a standby liquidity arrangement.

Credit challenges

Modest asset quality indicators, albeit improving - The asset quality indicators for the group improved over the past year to
consolidated Gross and Net Stage 3 at 3.3% and 0.8%, respectively as on September 30, 2023 (4.7% and 1.5% as on March 31,
2023) from 4.0% and 1.9% respectively as on September 30, 2022 on account of controlled slippages, recoveries and write-
offs in retail segments and sale of delinquent/vulnerable wholesale accounts to ARCs. The retail segments Gross and Net Stage
3 were at 3.1% and 0.7% as on September 30, 2023 improved from 3.6% and 0.9% respectively as on September 30, 2022.
From a credit cost perspective, the investment in security receipts (Rs. 6,321 crore as on March 31, 2023) could require some
incremental provisions. In addition to the stage 3 provision cover of 76%, the group also maintains a provision cover of 68%
on stage 2 retail assets (2.7% of retail book) as on September 30, 2023 and creation a one-time provision of Rs. 2,687 crore in
Q3 FY2023 which is expected to mitigate the impact on incremental profitability. LTHL under it's “Lakshya 2026" strategy plans
to extensively make use of digitization in all the functional areas of sourcing, underwriting, disbursement, servicing and
collections. LTFH's ability to profitably grow business volumes while improving the asset quality would have a bearing on its
overall financial profile and would be a key monitorable.

Presence in relatively riskier lending segments, albeit gradually declining share of wholesale exposures — The overall
portfolio vulnerability remains high for the group in some key business segments. In the Rural Business Finance and Two-
wheeler segments customer profile is primarily from relatively weaker socio-economic background. Nonetheless, ICRA takes
note of LTFH’s long-term presence and sustained business performance in the retail loan products including Two-wheeler and
Rural Business Finance. Further, seasoning on the recently launched personal loans business is yet to be seen. While the real
estate sector’s asset quality continues to be a key monitorable. LTFH group increased the granularity of the loan book with
increased share of retail business in portfolio mix (88% as on September 30, 2023 from 58% as on September 30, 2022). LTFH's
ability to manage recoveries or mitigate losses through while arresting fresh slippages and thus keeping a check on the credit

costs will have a bearing on its earning profile.
Liquidity position: Strong

The liquidity profile of LTFH is strong. On a consolidated basis ALM profile, as on September 30, 2023, reflected positive
cumulative mismatch across all buckets upto 1 year. As of September 30, 2023, the company had available liquidity in the form
of cash and liquid investments of ~Rs. 11,852 crore, unutilised bank lines of ~Rs. 6,330 crore (including credit line from L&T),
providing comfortable liquidity cover over the debt repayments (principal + interest) of Rs. 27,452 crore which are due over

the next one year. Further, liquidity is supported by expected cash inflow of ~Rs. 31,360 crore from the advances in the above
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mentioned period. LTFH enjoys strong financial flexibility to mabilise long term funding on the back of its established track

record and parentage.

Environmental and social risks

Given the service-oriented business of LTFH, its direct exposure to environmental risks/material physical climate risks is not
significant. Lending institutions can be exposed to environmental risks indirectly through their portfolio of assets, though such
risks are not material for LTFH as its lending operations encompass a well-diversified portfolio of products and increasing share
of retailisation. There is increasing interest from policymakers towards identifying the exposure of financing companies to
carbon emissions through their financing activities. This process is, however, in an early stage and ICRA expects any adverse
implications to manifest only over a longer time horizon, giving financing companies adequate time to adapt and minimize the
credit implications. LTFH, in line with its commitment to become Carbon Neutral by 2035, has been assessing its carbon

footprint across its business operations and reducing its carbon footprint.

With regard to social risks, data security and customer privacy are among the key sources of vulnerabilities for financial
institutions as any material lapses could be detrimental to the reputation and invite regulatory censure. The group hasn't faced

such lapses over the years which highlights its sensitivity to such risks.
Rating sensitivities
Positive factors — Not applicable.

Negative factors - Any significant change in the likelihood of support from the parent or a deterioration in the parent’s credit
profile could warrant a rating revision. Pressure on the ratings could emerge in case of a significant increase in the leverage on
a sustained basis and/or the weakening of the asset quality leading to a deterioration in the solvency profile (Net stage 3/Net
worth >20%) on a sustained basis.

Analytical approach

Analytical Approach Comments

ICRA’s Credit Rating Methodology for Non-Banking Finance Companies
Applicable Rating Methodologies Rating Approach - Implicit parent or group support

ICRA Policy on withdrawal of credit ratings

Ultimate parent / Investor: Larsen & Toubro Ltd.

The ratings continue to draw significant strength from LTFH's parentage, with L&T's shareholding
of 66.0% equity in the company as on September 30, 2023 and the expectation that support from

Parent/Group Support : : . g
L&T would continue and be forthcoming as and when required. The ratings also draw comfort
from the LTFH's increased strategic importance to the parent with financial services being a focus
area for the L&T group

Consolidation/Standalone Standalone

About the company

L&T Finance Holdings Limited (LTFH) was originally incorporated as L&T Capital Holdings Ltd in May 2008 and its name was
subsequently changed in September 2010. The company is registered as an NBFC with the RBI.

LTFH is subsidiary of L&T and is listed under the National Stock Exchange and Bombay Stock Exchange. On December 04, 2023,
LTFH has announced the successful completion of the merger with its subsidiaries LTF, LTICL and LTMFTL. The merger will lead
to creation of a simplified ‘Single Lending Entity’; thus, housing all lending businesses under one operating NBFC. The Company
would comply with the guidelines as applicable to NBFC-ICCs effective from December 4, 2023 and requisite applications are
being filed for the necessary registrations.
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LTFH offers a diverse range of financial products and services across rural business finance, urban finance (housing, two-
wheeler and consumer loans), farmer finance, SME and wholesale finance businesses. L&T holds a majority stake of 66.0%
stake in LTFH as on September 30, 2023.

On a consolidated basis, LTFH reported a profit after tax (PAT) of Rs. 1,536 crore on an asset base of Rs. 1,06,362 craore for the
year FY2023 as compared with a PAT of Rs. 1,049 crore on an asset base of Rs. 1,06,902 crore for FY2022. For H1FY2024, the
LTFH reported a PAT of Rs. 1,125 crore. The consolidated entity’s net worth was Rs. 22,185 crore as on September 30, 2023.

L&T Limited

L&T is a leading engineering and construction company in India with a nationwide as well as international presence. It has
interests in infrastructure, power, metallurgical and material handling, heavy engineering, shipbuilding, machinery and
industrial products, and realty. Apart from India, it has a significant presence in the Middle East. Through its subsidiaries,
associate companies and joint ventures, the Group is involved in the hydrocarbon business, IT services, financial services and

infrastructure development ventures.

Key financial indicators

L&T Finance Holdings Limited (consolidated) FY2021 FY2022 H1FY2024

Total Income 14,080 12,324 13,302 6,854
Profit after tax (PAT) 949 1,049 1,536 1,125
Net Worth 18,773 19,948 21,528 22,185
Lending business Book 94,013 88,341 80,893 78,734
Total assets 108972 | 106902 106362 100,997
Return on average total assets (PAT/ATA) 0.9% 1.0% 1.4% 2.2%
Return on average net worth (PAT/Avg. net worth) 5.8% 5.5% 7.8% 10.3%
Consolidated gearing (times) 4.7 4.3 3.9 3.5
Gross Stage 3 5.0% 4.1% 4.7% 3.3%
Net Stage 3 1.6% 2.0% 1.5% 0.8%
Net Stage 3/Net worth 8.2% 8.4% 5.5% 2.8%

Source: Company, ICRA Research Amount in Rs. Crore; ICRA caleulations

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Current rating (FY2024) Chronology of rating history for past 3 years
Date and rating in Date and
Amount | Amount FY2024 Dat-e ar_‘bd s Date and rating in
Rated Ofs as of rating in rating in Eoio1
(Rs. Nov-30-23 FY2023 FY2022
crore) | (Rs.crore) 'Dec-13-23 | Aug-823 | Aug08-22 | Aug-09-21 | Sep-30-20 | May-4-20
Commercial Paper Short [ICRA]AL+;
1 0.00 - , [ICRAJAL+ [ICRAJAT+  [ICRAJAl+ [ICRAJALl+ [ICRA]JA1+
Programme term withdrawn
5 Non-convertible long o000 [ICRAJAAA  [ICRAJAAA [ICRAJAAA  [ICRAJAAA [ICRAJAAA [ICRAJAAA
Debenture Programme term T (stable) (stable) (stable) (stable)  (negative) (negative)
Commercial Pape Short - - - - -
3 i ™ 26,000.00 474500 [ICRAJAL+
Programme term
L -1 ket linked L ICRAJAAA - - - - -
g | OmBdSImLARER O 345000 169250 LCRAI
debenture programme term (stable)
Non- rtibl L ICRAJAAA - - - - -
5 on-convertisie O 1946296 822210 LCRAI
debenture programme term (stable)
Non-convertible Long [ICRAJAAA - - - - -
6 debenture programme term 8,730.43 1,230.43 (stable)
(Public Issuance) #
L ICRAJAAA - - - - -
7 Subordinate debt o8 15000 202150 LA
term (stable)
Lon ICRA]AA+ = = - - =
8 Perpetual debt B 900.00 395.00 [ ]
term (stable)
Long term — fund Long [ICRAJAAA - - - - -
47,300.00 10,582.88
based/non-fund based term (stable)

Source: Company, ICRA Research

Complexity level of the rated instrument

[insrument = Complesty ndicator

Non-convertible debenture programme Simple

Commercial paper programme Very Simple
Non-convertible debenture programme (infra bonds) Simple
Non-convertible debenture programme (public issuance) Simple

Long-term market linked debenture programme Moderately Complex
Subordinated debt Simple

Perpetual debt Moderately Complex
Bank lines programme Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, are

available on ICRA's website: Click Here
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Annexure-1: Instrument details as on November 30, 2023

INE651107240
INE6S1107ALS
INE476M07578
INE6S1107AR2
INE476M07636
INE6S1107AX0
INE476MO07719
INE691107CM9
INE476M07925
INE476MO7ADO
INE476MO7AS8
INE6S1107DW6
INE691107D2Z9
INEO27E07774
INE476MO7BS6
INEO27E07AP2
INEO27EQ07AQO0
INEO27E07790
INEO27EOQ7BVS
INEO27EQ07BW6
INEO27EOQ7CE8
INEO27EQ07CD4
INEO27EOQ7CKS
INEO27EQ7CL7
INEO27EQ7CL7
INEO27EQ07CM5
INEO27E0Q7CL7
INE235P07860
INE235P07878
INE235P07530
INE235P07605
INE235P07936
INE235P07688
INE235P07704
INE235P07720
INE235P07753
INE235P07779
INE235P07755
INE235P07886
INE235P07854
INE235P07902
INE235P07134
INE235P07183
INE235P07241
INE235P07274
INE235P07316
INE235P073599
INE235P07431
INE235P07456
INE235P07506
INE235P07548
INE235P07571

Instrument Name

Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures®
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures®
Non-convertible Debentures®
Non-convertible Debentures®
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures

Date of

Issuance /
Sanction
18-0ct-11
19-May-15
26-May-15
26-May-15
05-Jun-15
05-Jun-15
17-Jul-15
08-Feb-16
20-Apr-16
22-Jul-16
25-Oct-16
16-Nov-16
29-Jun-17
04-Jan-19
11-Jan-19
28-May-19
31-Jul-19
03-Dec-21
01-Feb-22
01-Jul-22
19-Oct-22
17-Nowv-22
14-Feb-23
01-Mar-23
01-Mar-23
31-Mar-23
31-Mar-23
19-Jun-18
26-Jun-18
13-Oct-16
15-Dec-16
01-Feb-19
04-May-17
16-May-17
31-May-17
08-Jun-17
14-Jun-17
16-Jun-17
26-Jun-18
06-Jul-18
23-Jul-18
07-Jan-16
23-Feb-16
22-Mar-16
22-Mar-16
06-May-16
10-Jun-16
17-Jun-16
23-Jun-16
03-Oct-16
13-Oct-16
15-Nov-16

Coupon
Rate (In
%)
9.70%
8.84%
8.90%
8.85%
8.90%
8.84%
8.95%
8.75%
8.65%
8.70%
7.90%
7.95%
7.59%
9.00%
8.90%
8.80%
8.55%
9.00%
6.45%
7.55%
7.95%
7.88%
8.05%
8.15%
8.15%
8.33%
8.15%
9.30%
9.30%
8.25%
8.05%
9.15%
8.08%
8.08%
8.07%
8.08%
8.07%
8.07%
9.30%
9.30%
9.05%
8.63%
8.73%
8.75%
8.72%
8.67%
8.75%
8.80%
8.80%
8.43%
8.30%
8.15%

Maturity
Date

18-Oct-28
19-May-25
26-May-25
26-May-25
05-Jun-25
05-Jun-25
17-Jul-25
06-Feb-26
20-Apr-26
21-Jul-23
23-Oct-26
16-Nov-26
18-Nov-24
04-lan-24
11-Jan-24
28-May-26
31-Jul-26
09-Feb-24
26-Sep-25
01-Jul-24
31-Oct-25
11-Mar-25
14-Feb-33
01-Mar-28
01-Mar-28
30-Mar-26
01-Mar-28
18-Aug-23
25-Aug-23
13-Oct-23
15-Dec-23
11-Mar-24
03-May-24
16-May-24
31-May-24
10-Jun-24
14-Jun-24
14-Jun-24
26-Jun-24
05-Jul-24
23-Jul-25
07-Jan-26
23-Feb-26
20-Mar-26
27-Mar-26
06-May-26
10-Jun-26
17-Jun-26
23-Jun-26
01-Oct-26
13-Oct-26
13-Nov-26

Amount
Rated (Rs.
Crore)
500
44.5
30
20
25
50
10
52

16
10
47
667
800
27
850
15
50
565
175
500
65
275
200
1425
150
280
308
232.2
75
25
25
125
40
35
100
25
50
247.7
160
15
153
135
90
300
20
10
50
105
102.25
75
25

Current Rating and

Outlook
[ICRAJAAA (Stable
[ICRAJAAA (Stable
[ICRAJAAA (Stable
[ICRAJAAA (Stable
[ICRAJAAA (Stable
[ICRAJAAA (Stable

( )
( )
( )
( )
( )
( )
[ICRAJAAA (Stable)
[ICRA]AAA (Stable)
[ICRA]AAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
[ICRAJAAA(stable)
{

AA
[ICRAJAAA(stable)
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Instrument Name

Date of
Issuance [
Sanction

Maturity

Date

Amount
Rated (Rs.

Current Rating and

QOutlook

INE235P07951
INE235P07969
INE235P07142
INE235P07151
INE235P07514
INE235P07738
INE235P07944
INE235P07159
INE235P07208
INEO27E14NY3
INEO27E14NY3
INEO27E14NZ0
INEO27E14NZ0
INEO27E14NZ0
INEO27E14NZ0
INEO27E140D5
INEO27E140E3
INEO27E140F0
INEO27E140H6
INEO27E14014
INEO27E140J2
INEO27E140L8
INEO27E140N4
INEO27E140L8
INEQ27E140V7
INEO27E140W5
INEO27E140W5
INEO27E140X3
INEO27E140X3
INEO27E140Y1
INEO27E140V7
INEO27E140Z8

INEO27E0Q7923

INEO27E07931

INEO27E07949

INEO27E0Q7956

INEO27E0Q7964

INEO27E0Q7972

INEO27E07980

INEO27ED7998

INEO27EOQ7AE6

INEO27EOQ7AF3

INEO27EQ07AG1

Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Non-convertible Debentures
Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper

Commercial Paper
Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

24-5ep-19
25-0ct-19
07-Jan-16
23-Feb-16
03-0ct-16
31-May-17
20-Feb-19
07-Jan-16
23-Feb-16
05-Dec-22
06-Dec-22
20-Dec-22
22-Dec-22
29-Dec-22
30-Dec-22
14-Mar-23
17-Mar-23
20-Mar-23
25-Apr-23
04-May-23
01-Jun-23
09-Jun-23
19-Jun-23
21-Jun-23
16-0ct-23
17-0ct-23
18-0ct-23
19-0ct-23
20-Oct-23
07-Nov-23
10-Nov-23
24-Nov-23

13-Mar-19

13-Mar-19

13-Mar-19

13-Mar-19

13-Mar-19

13-Mar-19

13-Mar-19

13-Mar-19

15-Apr-19

15-Apr-19

15-Apr-19

8.42%
8.80%
8.63%
8.73%
8.43%
8.20%
9.22%
8.63%
8.73%
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA
NA

9.10%

9.25%

8.75%

8.89%

9.20%

9.35%

8.84%

8.98%

8.80%

9.00%

8.48%

24-Sep-29
25-0Oct-29
07-Jan-31
21-Feb-31
03-Oct-31
31-May-32
20-Feb-34
07-lan-36
22-Feb-36
04-Dec-23
04-Dec-23
19-Dec-23
19-Dec-23
19-Dec-23
19-Dec-23
12-Mar-24
14-Mar-24
18-Mar-24
23-Apr-24
02-May-24
30-May-24
07-Jun-24
14-Jun-24
07-Jun-24
22-Dec-23
15-Jan-24
15-Jan-24
18-lan-24
18-Jan-24
03-May-24
22-Dec-23
22-Feb-24

13-Mar-24

13-Mar-24

13-Mar-24

13-Mar-24

13-Mar-29

13-Mar-29

13-Mar-29

13-Mar-29

15-Apr-24

15-Apr-24

15-Apr-24

Crore)
700
12
15

25
105
20
10

25
150
255

25

25
425
250
200
150
155
300

50

50

30
500
700
200
250
500

230
175

30.32
235.62
1.76
60.07
8.01
110.92
0.7
101.75
72.85
185.97

1.55

[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]AAA(stable)
[ICRA]JAAA(stable)

[ICRA]AAA (Stable)
[ICRA]JAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]JAAA (Stable)
[ICRA]JAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]AAA (Stable)

[ICRAJAAA (Stable)

[ICRA]AAA (Stable)
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Instrument Name

Date of
Issuance [
Sanction

Maturity

Date

Amount
Rated (Rs.

Crore)

Current Rating and
Outlook

INEO27EQ7AHS

INEO27EQ7AI7

INEO27EOQ7AJS

INEO27EOQ7AKS

INEO27EOQ7ALL

INEO27EQ7AMS

INEQ27EQ7AN7

INE235P07985

INE235P07993

INE235P07910

INE235P07928

INEO27EQ7BQ8

INEO27EQ7BZ9

INEO27E07BZ9

INEO27EOQ7BZ9S

INEO27E0Q7CC6

INEO27EQ7CE2

INEO27EQ7CE2

INEO27EOQ7CFS

INED27E07CG7

INEO27EQ7CI3

INEO27EQ7CF2

INE691108255
INE691103404
INE6911038420
INEO27E0Q8079
INE476 108055
INE651108438
INE476 1028063
INE691108263
INE691108263
INE6S1108271
INE6S1108271
INE6S1108289

WWW.icra .in

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Non-convertible Debenture (public
issuance)

Long-term Market Linked
Debenture Programme

Long-term Market Linked
Debenture Programme

Long-term Market Linked
Debenture Programme™
Long-term Market Linked
Debenture Programme™

Long-term Market Linked
Debenture Programme®
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Long-term Market Linked
Debenture Programme
Perpetual Debt
Perpetual Debt
Perpetual Debt
Perpetual Debt
Perpetual Debt
Perpetual Debt
Perpetual Debt
Subordinated Debt
Subordinated Debt
Subordinated Debt
Subordinated Debt
Subordinated Debt

15-Apr-18
15-Apr-19
15-Apr-19
15-Apr-19
15-Apr-1%
15-Apr-19
15-Apr-19
31-Jan-20
25-Feb-20
18-Sep-18
21-5ep-18
08-5ep-21
27-1ul-22
08-Aug-22
19-Aug-22
09-Nov-22
24-Nov-22
07-Dec-22
07-Dec-22
20-Dec-22
06-Jan-23

24-Jan-23

29-Jan-14

27-Aug-15
18-Mar-16
30-Mar-16
30-Mar-16
30-Mar-16
03-Jun-16

30-Jan-14

31-Jan-14

08-Feb-14

10-Feb-14

12-Feb-14

8.66%

8.81%

9.01%

8.85%

9.05%

8.52%

8.70%

G-SEC
Linked
G-SEC
Linked
G-SEC
Linked
G-SEC
Linked

Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
Gsec
Linked
10.35%
9.90%
9.50%
10.10%
9.90%
9.50%
9.60%
9.73%
9.73%
9.73%
9.73%
9.73%

15-Apr-24
15-Apr-24
15-Apr-24
15-Apr-27
15-Apr-27
15-Apr-27
15-Apr-27
28-Feb-25
25-Mar-25
18-Oct-23
21-Nov-23
08-Sep-23
27-Aug-24
27-Aug-24
27-Aug-24
10-Nov-25
27-Dec-24
27-Dec-24
10-Feb-26
20-Jun-25
21-Mar-25

10-Feb-26

29-Jan-24
27-Aug-25
18-Mar-26
30-Mar-26
30-Mar-26
30-Mar-26
03-Jun-26
31-lan-24
31-lan-24
09-Feb-24
09-Feb-24
16-Feb-24

21.9

0.23

18.34

10.52

351.99

0.45

17.48

50

250

50

30

204

72

119

171

159.5

104

300

171

[ICRA]AAA (Stable)
[ICRA]JAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRA]AAA (Stable)
[ICRA]AAA (Stable)

[ICRA]AAA (Stable)

PP-MLD[ICRAJAAA
(Stable)
PP-MLD[ICRAJAAA
(Stable)

PP-MLD[ICRA]JAAA
(Stable)
PP-MLD[ICRA]AAA
(Stable)

PP-MLD[ICRA]AAA
(Stable)
PP-MLD[ICRA]AAA
(Stable)
PP-MLD[ICRAJAAA
(Stable)
PP-MLD[ICRAJAAA
(Stable)
PP-MLD[ICRA]JAAA
(Stable)
PP-MLD[ICRA]AAA
(Stable)
PP-MLD[ICRA]JAAA
(Stable)
PP-MLD[ICRA]AAA
(Stable)
PP-MLD[ICRAJAAA
(Stable)
PP-MLD[ICRA]JAAA
(Stable)
PP-MLD[ICRA]JAAA
(Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRA]JAA+ (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
[ICRAJAAA (Stable)
)
)

[ICRAJAAA (Stable
AAA (Stable

[ICRA




ICRA

Instrument Name

Date of
Issuance [
Sanction

Maturity

Date

Amount
Rated (Rs.
Crore)

Current Rating and
Outlook

INE691108289 Subordinated Debt 13-Feb-14 9.73% 16-Feb-24 11 [ICRA]AAA (Stable)
INE691108289 Subordinated Debt 14-Feb-14 9.73% 16-Feb-24 2 [ICRA]AAA (Stable)
INE691108289 Subordinated Debt 18-Feb-14 9.73% 16-Feb-24 5 [ICRA]AAA (Stable)
INE691108297 Subordinated Debt 28-Feb-14 9.73% 14-Mar-24 0.3 [ICRA]JAAA (Stable)
INE691108305 Subordinated Debt 04-Mar-14 9.73% 04-Mar-24 5 [ICRA]JAAA (Stable)
INE691108297 Subordinated Debt 06-Mar-14 9.73% 14-Mar-24 5 [ICRA]JAAA (Stable)
INE691108297 Subordinated Debt 07-Mar-14 9.73% 14-Mar-24 0.3 [ICRA]JAAA (Stable)
INE691108297 Subordinated Debt 10-Mar-14 9.73% 14-Mar-24 0.3 [ICRA]JAAA (Stable)
INE691108297 Subordinated Debt 11-Mar-14 9.73% 14-Mar-24 3 [ICRA]AAA (Stable)
INE691108297 Subordinated Debt 12-Mar-14 9.73% 14-Mar-24 0.3 [ICRAJAAA (Stable)
INE691108297 Subordinated Debt 14-Mar-14 9.73% 14-Mar-24 20.8 [ICRAJAAA (Stable)
INES23EO08NIS Subordinated Debt 27-Mar-14 10.35% 27-Mar-24 50 [ICRAJAAA (Stable)
INEO27E08020 Subordinated Debt 27-Mar-14 10.90% 27-Mar-24 50 [ICRA]AAA (Stable)
INE759E08028 Subordinated Debt 30-Mar-14 9.95% 28-Mar-25 50 [ICRAJAAA (Stable)
INEO27E08038 Subordinated Debt 30-Jun-14 10.40% 28-lun-24 40 [ICRAJAAA (Stable)
INE691108313 Subordinated Debt 13-Nov-14 9.10% 13-Nov-24 100 [ICRAJAAA (Stable)
INE691108321 Subordinated Debt 15-Jan-15 8.75% 17-1an-25 i T d [ICRAJAAA (Stable)
INE691108321 Subordinated Debt 16-lan-15 8.75% 17-1an-25 20 [ICRAJAAA (Stable)
INE691108321 Subordinated Debt 19-lan-15 8.75% 17-1an-25 91.9 [ICRAJAAA (Stable)
INE476NM08014 Subordinated Debt 29-lan-15 9.35% 29-lan-25 100 [ICRAJAAA (Stable)
INE691108339 Subordinated Debt 18-Feb-15 8.75% 18-Feb-25 225 [ICRAJAAA (Stable)
INE691108347  Subordinated Debt 16-Apr-15 8.90% 17-Apr-25 a4 [ICRAJAAA (Stable)
INE691108347  Subordinated Debt 17-Apr-15 8.90% 17-Apr-25 56 [ICRAJAAA (Stable)
INE691108354  Subordinated Debt 21-Apr-15 8.90% 21-Apr-25 79.5 [ICRAJAAA (Stable)
INE691108362  Subordinated Debt 22-Apr-15 8.90% 22-Apr-25 45 [ICRAJAAA (Stable)
INE691108370  Subordinated Debt 29-Apr-15 8.90% 29-Apr-25 75 [ICRAJAAA (Stable)
INE691108388  Subordinated Debt 15-May-15 8.90% 15-May-25 43 [ICRAJAAA (Stable)
INE691108396 Subordinated Debt 03-Jun-15 8.87% 03-Jun-25 60 [ICRA]AAA (Stable)
INE476NM08030 Subordinated Debt 14-Jul-15 9.32% 14-Jul-25 14 [ICRA]AAA (Stable)
INE476NM08048 Subordinated Debt 24-Jul-15 9.30% 24-Jul-25 50 [ICRA]AAA (Stable)
INE759E08036  Subordinated Debt 09-Sep-15 9.25% 09-Sep-25 100 [ICRAJAAA (Stable)
INE691108412  Subordinated Debt 15-Sep-15 8.90% 15-Sep-25 20 [ICRA]JAAA (Stable)
INEO27E08046  Subordinated Debt 30-Jan-16 9.35% 29-Jan-26 32 [ICRAJAAA (Stable)
INEO27E08053 Subordinated Debt 09-Feb-16 9.35% 09-Feb-26 18 [ICRA]AAA (Stable)
INEO27E0B061 Subordinated Debt 04-Mar-16 9.48% 04-Mar-26 50 [ICRA]AAA (Stable)
INE759E08044 Subordinated Debt 23-Mar-16 9.30% 23-Mar-26 100 [ICRA]AAA (Stable)
INE691108446  Subordinated Debt 21-Jul-16 8.78% 21-Jul-26 80 [ICRAJAAA (Stable)
INE6911028453 Subordinated Debt 09-Aug-16 8.65% 08-Aug-31 25 [ICRA]AAA (Stable)
INE6911028461 Subordinated Debt 12-Aug-16 8.63% 12-Aug-31 25 [ICRA]AAA (Stable)
INE691108479  Subordinated Debt 07-Sep-16 8.55% 05-Sep-31 20 [ICRAJAAA (Stable)
INE691108487 Subordinated Debt 04-Jan-17 8.05% 04-Jan-27 125 [ICRA]JAAA (Stable)
INE691108495 Subordinated Debt 30-Jan-17 8.05% 29-lan-27 15 [ICRA]JAAA (Stable)
INE691108511 Subordinated Debt 14-Jul-17 7.80% 13-Jul-29 60 [ICRA]JAAA (Stable)
INE691108529 Subordinated Debt 31-Oct-18 9.10% 31-Oct-28 45 [ICRA]JAAA (Stable)
NA | angsbarm Fud Bueec/Non ot | £yo018 NA 2026 | 10582.88 | [ICRAJAAA (Stable)

Based Bank Lines Programme

Long-term Fund Based/Non-fund
NA Ba:d By Prog:;mmen NA NA NA 31,717.12 | [ICRAJAAA (Stable)
NA Perpetual DebtA NA NA NA 505 [ICRAJAA+ (Stable)
NA Subordinated Debt 2 NA NA NA 3128.5 [ICRAJAAA (Stable)
NA Non-convertible Debenturesh NA NA NA 11466.81 [ICRAJAAA(stable)
NA Commercial Paperh NA NA NA 21255 [ICRAJAL+
NA !\lon-convertible Debenture (public NA NA NA 7500 (ICRAJAAA (Stable)

issuance)n
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ICRA

Date of

Instrument Name Issuance [

Amount
Rated (Rs.

Current Rating and
Outlook

Sanction

Long-term Market Linked

NA
Debenture Programme®

NA NA NA

NA Commercial Paper? NA NA NA

Source: Company; “Yet to be placed/unutilised; *To be withdrawn later

Please click here to view details of lender-wise facilities rated by ICRA.

Annexure-2: List of entities considered for consolidated analysis: Not Applicable
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Crore)

1642.5

2,500

PP-MLD[ICRAJAAA
(Stable)
[ICRAJAL+;
withdrawn
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Karthik Srinivasan A M Karthik

+91 22 6114 3444 +91 44 4596 4308
karthiks@icraindia.com a.karthik@icraindia.com
Manushree Saggar Sandeep Sharma

+91 124 4545 316 +91 22 6114 3419

manushrees @icraindia.com sandeep.sharma@icraindia.com
Rajat Kher

+91 124 4545 833
rajat.kher@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: 491 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody's Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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© Copyright, 2023 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to rewvision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.




	Untitled

		2023-12-14T20:55:33+0530
	APURVA NEERAJ RATHOD




