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May 24, 2019 

To Whomsoever It May Concern, 

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION 

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015) 

We, Catalyst Trusteeship Limited ("Debenture Trustee") hereby confirm that we have received 
and noted the information, as specified under regulation 52( 4) of Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulation, 2015 ("Regulations"), 
provided to us by Spandana Sphoortv Financial Limited ("the Company") for the Half year 
ended March 31, 2019. 

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the aforesaid 
Regulations, for onward submission to Stock Exchange(s) by the Company. 

For 
o/J..ai;/

rusteeship Limited 

Aute.:�Aignatory 

Encl: Results submitted by Company 
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Ref: SSFljBSF/2019-20j004 
Date: April 01, 2019 

, " 
/~, 

SPAN DANA 

Scrip Code: 956818, 956928, 956949, 957066, 957105, 957126, 957972 & 958432 

To 
The General Manager, 
Department of Corporate Services 
BSE Limited, 
1st Floor, P. J Tower, 
Dalal Street, Mumbai - 400 001 

Sub: Intimation under Regulation 51(2} of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, for 
up gradation of Long term ratings to [ICRA] A-(Stable} 

Dear Sir/Madam, 

With reference to captioned subject, we hereby inform you that India's renowned Rating 
Agency "ICRA Limited" has upgraded long term ratings of the Company, as per the details 
given herein: 

Rating Agency Nature of rating Facilities Rated Previous rating Current rating 
with revised 
outlook 

ICRA Limited Long term Non-convertible [ICRA] BBB+ [ICRA] A-
rating Debentures (INR (Stable) (Stable) 

821 crores) 
ICRA Limited Long term Line of Credit [ICRA] BBB+ [ICRA] A-

rating (INR 2,500 crore) ( Stable) (Stable) 

Further, copy of credit rating letters issued by ICRA is enclosed herewith for your kind 
perusal and reference. 

We request you to kindly take note of the same. 

Thanking you. 
tl~: ' 

F~pandan~. ~,~~orty Fi\nancial Limited 

~o J\. ~ tA.1 ~ I C-. 
Ra e ~jiun ana_.1 
Company Secretary 
Membership No.: F8325 

Spandana Sphoorty Financial Ltd., 
CIN - U65929TG2003PLC040648 

Plot No.31 & 32, Ramky Selenium Towers, Tower A, 
Ground Floor, Financial Dis!, Nanakramguda, Hyderabad - 500 032. 

Ph: +91 4048126666, Fax: 040-44386640 
contact@spandanaindia.com, www.spandanaindia.com 



I ICRA 

Ref: ICRAlHYD/SSFLl20 18-19/2203/ A 

Ms. G. Padmaja Reddy 
Managing Director 

Confidential 

Spandana Sphoorty Financial Limited 
Plot No. 31 & 32, Ramky Selenium Towers 
Tower A, Ground Floor, Financial District 
Nanakramguda, Hyderabad - 500032 

Dear Madam, 

ICRA Limited 

March 22, 20'\)9 

Re: Surveillance of ICRA-assigned Credit Rating for Rs.2,500 crore of Spandana 
Sphoorty Financial Limited (instrument details in Annexure) 

Please refer the Rating Agreements dated July 18,2017 and June 29, 2018 between ICRA 
Limited ("ICRA) and your company, whereby, ICRA is required to review the ratings assigned 
to your company on an annual basis or as and when the circumstances so warrant. 

Please note that the Rating Committee ofICRA, after due consideration, has upgraded the long
term rating for the captioned Line of Credit (LaC) from "[ICRA]BBB+" (pronounced ICRA 
triple B plus) to "[ICRA]A-"(pronounced ICRA A minus)t.The Outlook on the long-term rating 
is 'Stable'. The aforesaid ratings will be due for surveillance anytime before July 28, 2019. 

The ratings as stated above are specific to the terms and conditions of the LaC as indicated to 
us by you. In case there is any change in the terms and conditions, or the size of the rated LaC, 
the same must be brought to our notice immediately. Any such change would warrant a rating 
review, following which there could be a change in the ratings assigned. Notwithstanding the 
foregoing, any change in the over-all limit of the LaC from that specified in the first paragraph 
of this letter would constitute an enhancement that would not be covered by or under the said 
Rating Agreement. 

ICRA reserves the right to review and/or, revise the above rating at any time on the basis of new 
information or unavailability of information or such other circumstances, which ICRA believes, 
may have an impact on the rating assigned to you . 
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I 
You are requested to furnish a monthly 'No Default Statement (NDS) , (in the format ~c1osed) 
on the first working day of every month, confirming the timeliness of payment of all obligations 
against the rated debt programme [interest and principal obligations for fund based as well as 
obligations under LOC/BG for non-fund based facility] .This is in accordance with requirements 
prescribed in circular dated June 30, 2017 on 'Monitoring alld Review of Ratings by Credit 
Rating Agencies(CRAs) , issued by the Securities and Exchange Board of India. 

You are also requested to inform us forthwith of any default or delay in the payment of interest 
and/or principal against the rated debt programme, or any other debt instruments and/or 
borrowings of your company. Further, you are requested to keep us informed of any other 
developments that could have a direct or indirect impact on the debt servicing capability of your 
company, with such developments including, but not limited to, any proposal for re
schedulement or postponement of repayment against any dues and/or debts of your company 
with any lender(s) and/or investor(s). 

We thank you for your kind co-operation extended during the course of the rating exercise. 
Please let us know if you need any clarification. 

We look forward to further strengthening our existing relationship and assure you of our best 
serVIces. 

With kind regards, 

Yours sincerely, 

for ICRA Limited 

JRf:2rBur'3J 
Asst. Vice President 
rajeshwar. burla@icraindia.com 

Encl: 

~iYi 
[Nithya Debbadi] 
Senior Analyst 
nithya.debbadi@icraindia.com 



ICRA 

Confidential 

Ref: rCRA/HYD/SSFLl2018-119/2203/B 

Ms. G. Padmaja Reddy 
Managing Director 
Spandana Sphoorty Financial Limited 
Plot No. 31 & 32, Ramky Selenium Towers 
Tower A, Ground Floor, Financial District 
Nanakramguda, Hyderabad - 500 032 

Dear Madam, 

ICRA Limited 

March 22, 201~ 

Re: ICRA Credit Rating for Rs.821.00 Crore NCD Programme of Spandana Sphoorty 
Financial Limited (instrument details in Annexure) 

In terms of the Rating Agreement dated July 26, 2017 and November 23,2018 executed between 
Spandana Sphoorty Financial Limited and reRA Limited (IeRA), IeRA is required to review 
the rating, on an annual basis, or as and when the circumstances so warrant. 

Please note that the Rating Committee ofIeRA, after due consideration of the latest development 
in your company, has upgraded the rating of your non-convertible debenture (NeD) programme 
to "[ICRA]A-" (pronounced as [IeRA] A minus) from "[ICRA]BBB+" (pronounced IeRA 
triple B pI us) . The Outlook on the long-term rating is 'Stable'. Instruments with [IeRA ]A- rating 
indicate adequate degree of safety regarding timely servicing of financial obligations. Such 
instruments carry low credit risk. 

In any of your publicity material or other document wherever you are using our above rating, it 
should be stated as [ICRAJA- (Stable). 

This rating is specific to the terms and conditions of the proposed issue as was indicated to us 
by you and any change in the terms or size of the issue would require the rating to be reviewed 
by us. If there is any change in the terms and conditions or size of the instrument rated, as above, 
the same must be brought to our notice before the issue of the instrument. If there is any such 
change after the rating is assigned by us and accepted by you, it would be subject to our review 
and may result in change in the rating assigned. 

':. I,8RA reserves the right to review and/ or, revise the above rating at any time on the basis of new 
:.' -. ' information or unavailability of information or such other circ'umstances, which IeRA believes, 
,. . may have an impact on the rating assigned to you. 

T4e rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold 
: '~';: -the instruments issued by you. 
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• 
You are requested to furnish a monthly 'No Default Statement (NDS) , (in the format enclosed) 
on the first working day of every month, confirming the timeliness of payment of all ~ligations 
against the rated debt programme. This is in line with requirements as prescribed in circular 
dated June 30, 2017 on 'Monitoring and Review of Ratings by Credit Rating Agellcies(CRAs) ' 
issued by the Securities and Exchange Board of India 

You are also requested to forthwith inform us about any default or delay in repayment of interest 
or principal amount of the instrument rated, as above, or any other debt instruments/ borrowing 
and keep us informed of any other developments which may have a direct or indirect impact on 
the debt servicing capability of the company including any proposal for re-schedulement or 
postponement of the repayment programmes of the dues/ debts of the company with any 
lender(s) / investor(s). Further, you are requested to inform us immediately as and when the 
borrowing limit for the instrument rated, as above, or as prescribed by the regulatory 
authority(ies) is exceeded. 

Enclosed herewith is a copy of the rationale of the assigned rating for your reference. We r~quest 
you to provide your comments on the rationale, if any, by March 29, 2019. 

We thank you for your kind cooperation extended during the course of the rating exercise. Please 
let us know if you need any clarification. 

We look forward to further strengthening our existing relationship and assure you of our best 
serVIces. 

With kind regards, 

Yours sincerely, 

For IeRA Limited 

~~ 
[Rajeshwar Burla] 

, .. ... 

Asst. Vice President 
raj eshwar. burla@icraindia.com 

Encl: 

~~~ 
[Nithya Debbadi] 
Senior Analyst 
nithya.debbadi@icraindia.com 
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March 29, 2019 

Previous Rated Amount Current Rated Amount 
Rating Action Instrument 

(Rs. crore) (Rs. crore) 
Non Convertible Debenture 

821.00 821.00 
[ICRAjA- (Stable) / Revised from 

Programme [ICRAjBBB+ (Stable) 

Long-term bank facilities 2,500.00 2,500.00 
[lCRAjA- (Stable) / Revised from 
[ICRAjBBB+ (Stable) 

Total 3,321.00 3,321.00 

The rating upgrade factors Span dana Sphoorty Financial Limited's ('Spandana') ability to scale-up business while 

maintaining a good profitability and asset quality indicators. Its capitalization profile was comfortable with managed 

gearing of 1.8x as on December 31, 2018 (as per unaudited results; IndAS)l. For FY2018 and 9M FY2019 (as per 

unaudited results; IndAS), Spandana reported net profitability2 of 5.1% and 6.5% respectively (2.3% in FY2017) driven by 

enhanced operating efficiencies on the back of a robust portfolio growth. The company's asset quality indicators 

remained healthy with 90+ days past due (dpd) of 0.4% and unprovided non-performing assets (NPA) of Rs.1.2 crore 

(IndAS; 0.03% of net advances) as on December 31, 2018. Spandana's capitalization was supported by equity infusions 

totalling to Rs.413 crore during FY2018 and H1 FY2019. 

This along with the proposed capital raise in FY2020 is expected to support the overall leveraging over the period FY2020 

and FY2021 as the company is expected to grow its portfolio at a steep pace going forward. The rating continues to 

factor in the company's diversified geographical presence and track record of operation, promoter's experience in the 

microfinance business and its adequate internal control and monitoring. Given the steep envisaged portfolio growth, it is 

crucial for the company to regularly augment its internal controls to keep a check on its asset quality. Also, further 

diversification of funding sources is crucial to secure adequate funding in a timely manner to support growth . 

While Span dana has taken initiatives to augment its senior management team, ICRA notes that in the near to medium 

term, it is key for the company to recruit, train and retain employees as the portfolio and geographical presence 

expands. The rating continues to factor in the risks associated with the unsecured nature of microfinance loans, credit 

risk emerging from the marginal borrower profile and other socio-political and operational risks inherent to the 

microfinance business. 

ICRA expects the company to report good quality business growth while maintaining healthy earnings and a comfortable 

capital structure. The outlook may be revised to 'Positive' if Spandana is able to keep its asset quality under control, 

improve funding diversification and maintain a healthy overall financial risk profile. The outlook may be revised to 

'Negative' if the asset quality, earnings, liquidity or capital profile weakens going forward. 

J Gearing of 2.1x considering total borrowings of Rs.3,168.6 crore and net worth of Rs.l,485 crore as per IGAA? 

2 Profit After Tax/Average Managed Assets \.ICa ~H H~t~ ~ Hli; ;"'1;) ii V 



Established track record of operations and experienced board and senior management team - Spandana was 

established in 2003 by Ms. Padmaja Reddy, the company's Promoter and Managing Director, who has nearly two 

decades of experience in microfinance operations. The company has an experienced senior management personnel 

heading the key business functions including internal audit, risk management, IT, MIS, training, human resources, finance 

and operations. The company is also taking efforts to further strengthen its senior and middle level management team to 

manage the targeted portfolio growth. Spandana has a ten-member board, including five investor nominee directors and 

four independent directors. 

Comfortable capitalisation profile - During FY2017, Spandana's net worth turned positive to Rs.537.2 crore as on March 

31, 2017 (negative Rs. 606.9 crore as on March 31, 2016) on account of the fresh capital infusion from Kedaara Capital 

Investment Managers Limited 3 (Kedaara Capital) amounting to Rs.300 crore and acquisition of Optionally Convertible 

Cumulative Redeemable Preference Shares (OCCRPS) of Rs.791 crore (at 73% discount) after converting them into 

Compulsorily Convertible Preference Shares (CCPS). 

Subsequently, the company raised capital (Rs.275 crore during H2FY2018 and Rs.138 crore in Q1FY2019), which together 

with healthy internal generation during FY2018 and 9M FY2019 aided in strengthening of its networth to Rs.1,811.9 crore 

(unaudited, as per IndAS; Rs.1,485 crore as per IGAAP) as on December 31,2018. The company's managed gearing was 

comfortable at 1.8x times (2.1 times, considering net worth as per IGAAP) as on December 31,2018; managed gearing is 

expected to be capped at around 4.0-4.5 times going forward. 

Well diversified geographically with presence across 17 states and Union Territories - Span dana's portfolio is diversified 

with its largest state Madhya Pradesh contributing 21.4% of the total portfolio as on December 31, 2018, followed by 

Odisha (19.9%), Karnataka (16.7%) and Maharashtra (11.4%). The district level concentration is also moderate in relation 

to peers with top 10 districts constituting 14.0% of the company's total portfolio as on December 31, 2018. 

Good asset quality indicators - As on September 30, 2016, the company had a good asset quality profile with 0+ dpd 

(non-AP) at 0.3%, which steeply increased to 9.1% as on December 31,2016 (Rs. 116.6 cfore) post demonetization. ICRA 

notes that the company collected specified bank notes (SBN) between November 08, 2016 and December 31, 2016 

(amounting to 4.1% of its portfolio as on September 30, 2016); however, the company did not allow prepayments in SBN 

and it maintains the required KYC documents of the borrowers who paid instalments in SBNs. 

With improvement in currency circulat,ion and the company's focused collections efforts, the 0+ dpd steadily decreased 

to 7.8% as on March 31, 2017 (Rs. 101.5 crore), 2.1% as on March 31, 2018 (Rs.66.8 crore) and 0.7% as on December 31, 

2018 (Rs. 28.1 crore). The company's collections were impacted during Q2 FY2019 post the floods in parts of Kerala and 

Karnataka resulting in spike in 0+ dpd to 3.3% (Rs.126.3 crore) as on August 31, 2018. Additionally, the company has 

written off delinquent portfolio to the extent of Rs.62.8 crore (largely accounts which were overdue in March 2018) 

during H1 FY2019 which has also aided in improving the asset quality metrics. 

3 Through a special purpose vehicle called Kanchenjunga Limited 



ICRA notes that the company had extended interim loans (smaller-ticket and shorter tenor loans) to its borrowers from 

FY2018, including to some overdue borrowers, based on recent debt servicing track record . ICRA notes that the 

performance of interim loans has been healthy so far and the share of these loans as on December 31, 2018 stood at 

8.4%. Going forward, ability to keep asset quality under control as borrower level exposure increases along with the 

sharp portfolio growth would be a key monitorable. 

Good profitability indicators - Span dana's profit after tax on average managed assets was comf" rtable at 5.1% in 

FY2018 (6.8% excluding the old AP portfolio) and 6.5% for 9MFY2019 as per IndAS (7.5% excluding old AP portfolio). The 

operating expenses as a proportion of managed assets remained largely stable at 3.3% during 9M FY2019 compared to 

3.2% in FY2018. During H1FY2019, the company has written off demonetization related delinquent portfolio to the 

extent of Rs.62.8 crore in addition to Rs.177.2 crore of the ajd AP portfolio which was fully provided. The company's 

incremental provisioning requirement is expected to be moderate given comfortable asset quality reflected by 90+ dpd 

of 0.4% as on December 31, 2018 and good collection efficiencies. Ability to maintain operating efficiencies at optimal 

levels and keeping incremental credits costs under control would be crucial in view of the steep expansion plan. 

Adequate internal controls and monitoring systems for the current scale of operations - Spandana has a separate 

internal audit and risk management team. It undertakes operational, financial and trigger based branch audits. ICRA 

notes that the company is taking various initiatives to increase the branch audit frequency in relation to its growth plans; 

the current internal audit team strength of around 168 is expected to be increased to around 200-240 in the medium 

term. The IT system is based on FIMO solutions and it also uses Microsoft Business Intelligence tool for portfolio 

monitoring and analysis. For all loan applications, Spandana undertakes credit bureau checks centrally and also 

undertakes house visits and centralised tele-calling at the pre-disbursement stage to verify the authenticity of 

applications. Spandana has recently introduced cash less disbursements which has been rolled out across geographies 

which is expected to reduce operational risks associated with cash handling and frauds; collections are largely on 

fortnightly basis. The overall systems and processes followed by the company are adequate for its current scale of 

operations. 

Limited product and revenue diversification - Currently, Spandana's entire portfolio consists of microfinance loans. Its 

revenue diversification is also modest with non-interest income / average total assets at 0.3-0.4% during the past five 

fiscal s, primarily constituting of commission income from sale of third party utility products to its members. ICRA takes 

note of the company's proposal to diversify into other loan segments including secured lending like vehicle loans, 

mortgage loans etc over the next 2-3 years. The company's ability to diversify into these new product segments, while 

maintaining good asset quality and profitability indicators is crucial. 

Ability to manage political, communal and other risks in the microfinance sector - The microfinance industry is prone 

to socio-political and operational risks, which could negat ively impact its operations and thus financial position. 

However, a geographically diversified portfolio would mitigate these risks to some extent as such issues have largely 

been region specific so far. Going forward, Spandana's ability to expand into new geographies by on-boarding borrowers 

with good credit history along with recruitment and retaining of employees, especially in view of the attrition observed 

at the field level, would be key for managing the high envisaged growth. 

Spandana's asset liability maturity profile is characterised by cumulative positive mismatches in all buckets in the < 1 

year category. Its liquidity profile is further uplifted by and un-availed sanctions of about Rs.350 crore (as at end of Feb 

2019) As on December 31, 2018, the company had unencumbered cash and liquid investment balances in the range of 

Rs.409 crore. 



Scheduled commercial banks constituted 56.1% of Spandana's total borrowings of Rs.3,057.6 crore (unaudited, as per 

IndAS) as on December 31, 2018 with the balance being term borrowings from other financial institutions and funding 

via the debenture route. ICRA notes that the company would require sizeable funding in relation to the envisaged 

portfolio growth. Therefore, it is critical for the company to diversify its borrowing sources, to secure funding in a timely 

manner, for maintaining a comfortable liquidity profile. 

Analytical Approach 

Applicable Rating Methodologies 

Parent/Group Support 
Consolidation / Standalone 

Comments 

Not Applicable 
Rating is based on standalone financial statements ofthe company. 

Spandana Sphoorty Financial Limited (Spandana) was incorporated in 2003 as a non-banking financial company (NBFC) 

and took over the microfinance operations of Spandana, a non-governmental organisation started by Ms. Padmaja 

Reddy in 1998. The company was classified as a non-banking financial company - microfinance institution (NBFC - MFI) in 

2015. Following the microfinance crisis in Andhra Pradesh (AP), Spandana entered into a Master Restructuring 

Agreement (MRA) as a part of the corporate debt restructuring (CDR) with its lenders in September 2011. It exited the 

CDR in April 2017 after a fresh equity investment led by Kedaara Capital Investment Managers Limited 4 (Kedaara Capital) 

and fresh funding from three banks. The key shareholders in the company as on December 31, 2018 on a diluted basis 

are Kedaara Capital and Affiliates (60.4%), JM Financial Ltd group (6.5%) and the company's promoter Ms. Reddy & 

family (22.1%), who continues to be the Managing Director. 

As on December 31, 2018, the company had operations in 17 states and union territories spanning across 258 districts 

with a total loan portfolio outstanding of Rs.4,015 crore (excluding fully provided AP portfolio). The active member base 

and number of credit assistants stood at 22.9 lakh and 4,015 respectively as on December 31, 2018. 

4 Through a special purpose vehicle called Kanchenjunga Limited 
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Fiscal 
FY 2016 FY 2017 FY2018 HI FY2019 
(audited) (audited) (audited) (IndAS) 

Total Income 347.5 376.0 525.7 486.7 
Profit after Tax 243.2 52.9 171.9 145.3 
Net worth -606.9 537.2 984.2 1,675.2 
Total Managed Portfolio' 2,018.8 2,094.6 4,013.9 ,535.2* 
Total Managed Assets' 2,099.9 2,413.2 4,262.9 5,520.5* 

Return on Average Managed Assets' (%) 10.9% 2.3% 5.1% 5.9%* 
Return on Average Net worth (%) -33.5% -152.0% 22.6% 21.9% 

Gross NPA' (%) 39.7% 42.1% 25.9% 13.4%* 
Net NPA' (%) 0.1% 2.9% 0.3% 0.01%* 
Net NPA' / Net worth -0.2% 6.9% 0.7% 0.02%* 

Managed Gearing (times) -2.9 1.8 2.3 1.9 
CRAR' (%) -18.6% 49.0% 37.2% 40.4% 

Note: Amounts in Rs. crore 

' Includes non-yielding old AP portfolio of about Rs. 800 crore, which has 100% provision cover 
* Includes non-yielding old AP portfolio of about Rs.615 crore which has 100% provision cover 

Source: Spandana, ICRA research 

Non-cooperation by Issuer 

CRISIL has been consistently following up with Spandana Sphoorty Financial Limited (SSFL) for obtaining information 

through letters dated August 20 and September 20, 2018 among others, apart from telephonic communication and 

emails. However, the issuer has remained non cooperative. 

'The investors, lenders and all other market participants should exercise due caution whi le using the rating 

assigned/reviewed with the suffix 'ISSUER NOT COOPERATING'. These ratings lack a forward looking component as it is 

arrived at without any management interaction and is based on best available or limited or dated information on the 

company'. 

Detailed Rationale 

Despite repeated attempts to engage with the management, CRISIL failed to receive adequate information on either the 

business performance or strategic intent of SSFL, which restricts CRISIL's ability to take a forward looking view on the 

entity's credit quality. CRISIL believes information available on SSFL is consistent with 'Scenario 2' outlined in the 

'Framework for Assessing Consistency of Information with CRISIL BBB' rating category'. Therefore, CRISIL has migrated 

the rating on bank facilities of SSFL to 'CRISIL BBB-/Positive Issuer Not Cooperating'. 

Subsequently, CRISIL has withdrawn the rating at the company's request and on receipt of no objecti on letters from 

respective banks. The withdrawal is in line with CRISIL's policy on withdrawal of bank loan ratings. 



Current Rating (FY2019) Chronology of Rating History for the past 3 

years 

~mount Amount FY2019 FY2018 FY2017 FY2016 

~ated Outstanding 
Mar 2019 Dec 2018 July 2018 June 2018 May 2018 eb 2018 Aug 2017 - -

Instrument ~ype Rs. crore) Rs Crore) 

1 Unallocated 
LT ~,500.00 2,500.00 

[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB [ICRA)BBB-
bank facilities Stable) Stable) Stable) Stable) Stable) Positive) Stable) 

- -
2 Non-

[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB [ICRA)BBB-
convertible LT 12.00 12.00 

Stable) Stable) Stable) Stable) Stable) Positive) Stable) 
- -

debenture 

3 Non-
[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB [ICRA)BBB-

convertible LT 18.00 18.00 
(Stable) Stable) (Stable) Stable) Stable) (Positive) Stable) 

- -
debenture 

4 Non-
[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB 

convertible LT 120.00 120.00 
Stable) Stable) Stable) Stable) Stable) Positive) 

- - -
debenture 

5 Non-
[lCRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB 

convertible LT 400.00 400.00 
Stable) Stable) Stable) Stable) (Stable) (Positive) 

- - -
debenture 

6 Non-
[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB 

convertible LT 35.00 35.00 
Stable) Stable) Stable) Stable) (Stable) (Positive) 

- - -
debenture 

7 Non-
[ICRA)A- [ICRA)BBB+ [ICRA)BBB+ [ICRA)BBB+ 

convertible LT 150.00 150.00 
Stable) Stable) Stable) (Stable) 

- - -
debenture 

8 Non-
[lCRA)A- [ICRA)BBB+ 

convertible LT 86.00 82.00 
Stable) Stable) 

- - -
debenture (j) 

-- - - ---------- ----- - ----- -- - ------

., 



ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The 

classification of instruments according to their complexity levels is available on the website 

ISIN No 

INE572J07026 

IN E5 72J07059 

INE572J07034 

INE572J08016 

INE572J07042 

INE572J07067 

INE572J07083 

INE572J07109 

Unutilized 

Source: Spandana 

Company Name 

NA 

Instrument Name 
Unallocated bank 
facilities 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 
Non-convertible 
debenture programme 

Date of 
Issuance I 
Sanction 

21-Aug-17 

26-0ct-17 

18-Sep-17 

26-Sep-17 

28-Sep-17 

31-0ct-17 

31-May-18 

07-Dec-18 

Coupon 
Rate 

12.30% 

12.30% 

14.00% 

12.4-13.3% 

13.50% 

13.15% 

12.45% 

12.40% 

Ownership 

NA 

Amount 
Rated 

Maturity (Rs. 
Date crore) 

2,500.00 

21-Aug-20 12.00 

26-0ct-20 18.00 

18-Sep-23 100.00 

25-Sep-20 20.00 

28-Sep-20 400.00 

31-0ct-23 35.00 

31-May-21 150.00 

07-Dec-21 82.00 

4.00 

Consolidation Approach 

NA 

Current Rating 
and Outlook 

[IC~AjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 

[ICRAjA- (Stable) 
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