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LIC Housing Finance Limited

'‘CRISIL AAA/Stable' assigned to Non Convertible Debentures

Rating Action

CRISIL

Ratings

Total Bank Loan Facilities Rated

Rs.130085.88 Crore

Long Term Rating

CRISIL AAA/Stable (Reaffirmed)

Short Term Rating

CRISIL A1+ (Reaffirmed)

Rs.45000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Assigned)

Fixed Deposits

CRISIL AAA/Stable (Reaffirmed)

Rs.15000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.5000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.6929 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.11705 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.5976 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.199 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.15000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.15000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.10000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.15000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.25000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.25000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.25000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.25000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.25000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.5000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.20000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.30000 Crore Non Convertible Debentures

CRISIL AAA/Stable (Reaffirmed)

Rs.17500 Crore Commercial Paper

CRISIL A1+ (Reaffirmed)

Tier Il Bond Aggregating Rs.4750 Crore

CRISIL AAA/Stable (Reaffirmed)

Upper Tier Il Bonds Aggregating Rs.1600 Crore

CRISIL AAA/Stable (Reaffirmed)

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 assigned its ‘CRISIL AAA/Stable’ rating to Rs. 45,000 crore Non-convertible debenture and reaffirmed its
‘CRISIL AAA/Stable/CRISIL A1+’ ratings on the debt instruments and bank facilities of LIC Housing Finance Limited (LIC

Housing).

CRISIL Ratings has also withdrawn its ratings on Non-Convertible Debentures aggregating Rs. 9268 crore (See 'Annexure -
Details of Rating Withdrawn’ for details) on receipt of required documentation for redemption and client’s confirmation. The
withdrawal is in line with the CRISIL Ratings Policy on withdrawals.

The ratings continue to reflect support from the largest shareholder, Life Insurance Corporation of India (LIC), the public-sector
insurer and a dominant player in the life insurance space in India. The ratings also factor in LIC Housing’s adequate
capitalisation, sound asset quality in the individual housing loan segment and diversified resource profile. These strengths are
partially offset by LIC Housing’s exposure to risks related to intense competition in the housing finance segment and moderate

profitability.

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LICHousingFinanceLimited_October 31, 2023 _RR_330172.html
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Analytical Approach

For arriving at the ratings, CRISIL Ratings has analyzed the standalone business and financial risk profiles of LIC Housing.
Additionally, the ratings continue to factor in the company's strategic importance to, and the strong support it is expected to
receive from, its promoter, LIC

Key Rating Drivers & Detailed Description

Strengths:
+ Support from largest shareholder, LIC, the public-sector insurer and a dominant player in the Indian life insurance
space.

LIC is the single-largest shareholder in LIC Housing, with a stake of 45.24% as on September 30, 2023. LIC Housing
benefits from LIC’s strong brand equity, access to its agency network for origination of loans and funding support. The
company raised equity capital of ~ Rs 2,335 crore in fiscal 2022 from LIC to support its growth plans. Many LIC Housing’s
senior management personnel are on deputation from the parent. CRISIL Ratings believes LIC Housing will continue to
benefit over the medium term from the strong support it receives from LIC in terms of ownership, funding, common branding
and managerial inputs.

+ Adequate capitalisation

LIC Housing’s capitalisation is adequate and supported by our expectation of support from largest shareholder, in case of
any requirement. It had a large capital base of Rs 27,100 crore as on March 31, 2023, as against Rs 24,672 crore as on
March 31, 2022 (Rs 20,521 crore as on March 31, 2021). As on March 31, 2023, Tier-l and overall capital adequacy ratios
were 16.56% and 18.23% respectively as against 16.23% and 18.08% as on March 31, 2022. However, gearing remained
at 9.0 times as on March 31, 2023 (9.1 times as on March 31, 2022 and 10.1 time as on March 31, 2021), which is higher
than that of peers. Capitalisation is also supported by the healthy internal accruals with the company reporting a profit after
tax of Rs 2891 crores in fiscal 2023, and Rs 1,324 crore in first quarter of fiscal 2024, as against Rs 2287 crores in fiscal
2022.

+ Diversified resource profile
LIC Housing has a diversified resource profile and benefits from the strong brand image of its parent, LIC, as reflected in
competitive borrowing cost and a diverse set of investors. As on June 30, 2023, bonds accounted for 54% of the total
borrowing, loans from banks at 31% and other sources (mainly refinancing from NHB and fixed deposits and subordinated
debt) at 11%, while the commercial paper share was at 4%. Furthermore, flexibility to raise funds from the parent supports
LIC Housing’s resource profile. Average borrowing cost remained flattish at 7.6% during first quarter of fiscal 2024 and fiscal
2023 as compared to 6.5% for fiscal 2022 (7.2% in fiscal 2021).

¢ Sound asset quality in the individual housing loan segment but overall metrics remain a monitorable
Asset quality has been supported by the high share of individual home loans at 83.2% as on March 31, 2023, wherein gross
non-performing assets (GNPAs) remained comfortable at 1.6% as on March 31, 2023, compared to 1.74% as on March 31,
2022. As on June 30, 2023, the same was at 2.2%.

However, overall asset quality metrics remain modest, with GNPA ratio increasing to 4.98% as on June 30, 2023 from 4.49%
as on March 31, 2023 (5.35% as on March 31, 2022) . Rise in GNPA during the first quarter of fiscal 2024 was primarily on
account of asset quality challenges in the Project finance loans, Non-Housing Individual loans and Non housing corporate-
Others (NHC-Others).

The share of project finance loan portfolio, Non-Housing Individual loans and Non housing corporate-Others (NHC-Others)
in the overall book stood at 4.1%, 9.9% and 2.4% respectively as on June 30, 2023.

As on March 31, 2023, the asset quality metrics deteriorated in the project finance loan portfolio with GNPA stood at 40% as
against 18.04% as on March 31, 2022. Further, the restructured portfolio for the company stood at ~0.3% of AUM as on
June 30, 2023. The performance of this portfolio therefore remains a key monitorable. Any significant deterioration in asset
quality will be a key rating sensitivity factor.

Weaknesses:

+ Moderate profitability due to presence in lower risk salaried home loan segment
The company has a high proportion of individual home loans to salaried customers, wherein competition remains high,
thereby restricting company’s ability to charge higher yields. Further, the company has a lower proportion of relatively
higher-yielding non-housing loan book compared with other players.

Profitability remains moderate, with return on assets (RoA) of 1.1% for fiscal 2023 as against 0.9% for fiscal 2022 and 1.2%
for fiscal 2021.Nevertheless, the RoA has improved to 1.9% during first quarter of fiscal 2024.

Further, credit cost has improved over the years to 0.5% for first quarter of fiscal 2024 compared to 0.7% for fiscal 2023 and
0.8% for fiscal 2022. This is because a majority of its portfolio is in the salaried individual home loan segment. However,
within segments, the company has provided adequately for the project finance loan portfolio. Nevertheless, any significant
increase in credit cost and, thereby, deterioration in profitability will remain a key monitorable.

+ Intense competition in the housing finance segment
LIC Housing is a leading player in the housing finance market; however, the company continues to face intense competition
from banks, which account for a dominant share of the market. CRISIL Ratings believes LIC Housing will remain a leading
housing finance company and maintain its market share, but it may face price-based competition over time amid increased
focus by banks on this segment.

Liquidity: Superior
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LIC Housing had negative cumulative mismatches in maturity buckets of ALM (provisional) up to one year as on March 31,
2023, within the regulatory limits prescribed by NHB. Nevertheless, the company has displayed a strong ability to consistently
raise funds in the market. As on August 31, 2023, total debt repayment for LIC Housing is around Rs 21,639.74 crore till
November 30, 2023. Against this, as on August 31, 2023, the company had unutilized working capital bank lines and additional
investment limit from banks & financial Institutions of Rs 18,450 crore as well as cash and liquid investments of Rs 4870.36
crore. LIC Housing has been active in the capital markets even in the current environment and has been able to raise funds;
this, coupled with expectation of funding support from LIC, adds stability to LIC Housing's liquidity profile.

Outlook: Stable
CRISIL Ratings believes that LIC Housing will continue to benefit from the support it receives from LIC, and maintain its
capitalisation metrics, sound asset quality and diversified resource profile.

Rating Sensitivity factors

Downward factors

« Material change in strategic importance to, or support from LIC

« Significant deterioration in asset quality thereby impacting profitability

+ Weakening of capital structure with significant increase in gearing beyond 11 times

About the Company

LIC Housing was promoted by LIC and other financial institutions in 1989. It is India’s second-largest housing finance company,
with 9 regional offices, 24 back offices, and 281 marketing units in India, and 1 overseas representative office in Dubai as on
March 31, 2023.

Key Financial Indicators

As on / for the period ended March 31 2023 2022 2021
Total Advances Rs crore 275,047 251120 232003
Total income Rs crore 22674 19953 19848
Profit after tax Rs crore 2891 2287 2734
Gross NPA % 4.49 5.35 412
Overall capital adequacy ratio % 18.23 18.08 15.28
Return on assets % 1.1 0.9 1.21

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)

ISIN Name of Date of Coupon | Maturity | Issue size | Complexity | Rating assigned
instrument allotment | rate (%) date (Rs.Crore) level with outlook
NA Debenture” NA NA NA 45000 Simple | CRISIL AAA/Stable
NA Debenture” NA NA NA 3895 Simple | CRISIL AAA/Stable
NA Debenture* NA NA NA 1992.6 Simple CRISIL AAA/Stable
NA Longggimyba”k NA NA NA | 96187.39 NA CRISIL AAA/Stable
NA Shor}:ﬁirl’i{‘yba”k NA NA NA 24461 NA CRISIL A1+
Proposed Long
NA Term Bank Loan NA NA NA 9437.49 NA CRISIL AAA/Stable
Facility®
NA Fixed deposits NA NA NA NA Simple | CRISIL AAA/Stable
programme
NA Commercial NA NA 7-365 3400 Simple CRISILA1+
Paper days
NA Commercial NA NA 7-365 2500 Simple CRISIL A1+
Paper days
NA Commercial NA NA 7-365 5000 Simple CRISIL A1+
Paper days
NA Commercial NA NA 7-365 3000 Simple CRISIL A1+
Paper days
NA Commercial NA NA 7-365 3600 Simple CRISIL A1+
Paper days
NA Tier Il Bonds* NA NA NA 2525 Complex CRISIL AAA/Stable
NA Tier Il Bonds* NA NA NA 425 Complex | CRISIL AAA/Stable
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INE115A08377 |  Tier Il Bonds 19'2'\1'3“ 7.70% 19‘3"4'3“ 800 Complex | CRISIL AAA/Stable
INE115A08351 Upper Tier Il 20-Nov- |00 29-Nov- 500 Highly | CRISIL AAA/Stabl
Bonds 10 (1st 10 25 Complex able
years)

NA Upgg;gf;r I NA NA NA 100 Cg'r?]g:ﬁx CRISIL AAA/Stable
INE115A070OF5 Debenture 12-Jul-19 | 7.99% 12;3’" 2500 Complex | CRISIL AAA/Stable
INE115A070W0 Debenture 25'2309p' 6.19% 25'2"i°V' 1575 Simple | CRISIL AAA/Stable
INE115A070X8 Debenture 01 '2%“' 5.53% 20'239‘3' 2595 Simple | CRISIL AAA/Stable
INE115A070Y6 Debenture “‘2%60' 5.78% 11'2856p‘ 1490 Simple | CRISIL AAA/Stable
INE115A08369 Debenture 21 'Z%ec' 7.05% 21‘3%60' 1000 Complex | CRISIL AAA/Stable
INE115A07PB1 Debenture 22'2F19b' 5.72% 22'2F4€b' 2700 Simple | CRISIL AAA/Stable
INE115A07PD7 Debenture 08'2'\4""‘“ 6.40% 24‘2J53”‘ 2525 Simple | CRISIL AAA/Stable
INE115A07PF2 Debenture 19'2'\an‘ 6.01% 19'2'\"633" 1050 Simple | CRISIL AAA/Stable
INE115A07PGO Debenture 24'2'\an' 5.38% 15'2'\233" 555 Simple | CRISIL AAA/Stable
INE115A07PH8 Debenture 04'2J1“”' 6.68% 04'2J§’”' 740 Simple | CRISIL AAA/Stable

NA Debenture* NA NA NA 11093 Simple CRISIL AAA/Stable

INE115A07PI6 Debenture 03'2318'0‘ 6.17% 03'2366"' 1500 Simple | CRISIL AAA/Stable
INE115A07PK2 Debenture 20'2513'0' 5.69% 20'2’\"5"33" 1670 Simple | CRISIL AAA/Stable
INE115A07PLO Debenture 24'2319'0‘ 6.95% 24'3819p' 975 Simple | CRISIL AAA/Stable
INE115A07PM8 Debenture 01‘2?‘*' 0.00% 25'2'2'0“ 1400 Simple | CRISIL AAA/Stable
INE115A07PN6 Debenture 30'2"10"' 6.40% 30'2"('30"' 1000 Simple | CRISIL AAA/Stable
INE115A07PP1 Debenture 30'2"10"‘ 7.13% 28'3"10"' 3007 Simple | CRISIL AAA/Stable
INE115A07PQ9 Debenture 14Dee | 5.99% 12‘2'\23“ 2400 Simple | CRISIL AAA/Stable
INE115A07PR7 Debenture 15'2':29b‘ 6.65% 15‘2F7eb' 800 Simple | CRISIL AAA/Stable
INE115A07PT3 Debenture 23'2'\43“ 7.18% 23'3'\33“ 1275 Simple | CRISIL AAA/Stable
INE115A07PU1 Debenture 23'2'\23“ 6.25% 20‘2J5””‘ 2884 Simple | CRISIL AAA/Stable

NA Debenture* NA NA NA 25000 Simple | CRISIL AAA/Stable

NA Debenture* NA NA NA 538 Simple CRISIL AAA/Stable
INE115A07MC6 Debenture 14‘1J7““' 7.56 14‘2J7””‘ 500 Simple | CRISIL AAA/Stable
INE115A07DA9 Debenture 25‘8“‘ 9.05 25'220“ 335 Simple | CRISIL AAA/Stable
INE115A07DQ5 Debenture 12-1|\:/I3ar- 9.13 12-2|\gar- 500 Simple | CRISIL AAA/Stable
INE115A07FCO Debenture 19'1'\"'13“ 9.8 19‘2'\23“ 1000 Simple | CRISIL AAA/Stable
INE115A07FJ5 Debenture 07-Jul-14 | 929 05;1“" 605 Simple | CRISIL AAA/Stable
INE115A07FO5 Debenture 25'1‘:‘1“9' 9.47 23'26‘”9' 500 Simple | CRISIL AAA/Stable
INE115A07FP2 Debenture 25'1’;”9' 9.39 23'2’1“9' 1000 Complex | CRISIL AAA/Stable
INE115A07FW8 Debenture 30'1Sfp‘ 9.24 30‘23439‘ 650 Complex | CRISIL AAA/Stable
INE115A07FY4 Debenture 16‘3“‘ 9.22 16'23“‘ 500 Simple | CRISIL AAA/Stable
INE115A07GL9 Debenture 08'1"53”' 8.62 08'2";”' 1000 Simple | CRISIL AAA/Stable
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INE115A07GPO Debenture 30‘1?“' 8.4 30‘2?”‘ 10 Complex | CRISIL AAA/Stable
INE115A07GS4 Debenture 24'1';eb‘ 8.5 24‘2':;b‘ 600 Complex | CRISIL AAA/Stable
INE115A07G T2 Debenture 03'1'\23“ 8.52 03'2'\26“ 425 Simple | CRISIL AAA/Stable
INE115A07GY2 Debenture 31 -1l\gar- 8.22 31'2'\23“ 1000 Simple | CRISIL AAA/Stable
INE115A07THG7 Debenture 29'1'\1'3“‘ 8.55 29'2'\233" 1000 Simple | CRISIL AAA/Stable
INE115A07HH5 Debenture 04'1";”' 8.5 04‘2";”' 205 Simple | CRISIL AAA/Stable
INE115A07HP8 Debenture 20-Jul-15 | 857 185%“" 195 Complex | CRISIL AAA/Stable
INE115A07HTO Debenture 03'1’*5”9' 8.58 01'2A5“9' 300 Complex | CRISIL AAA/Stable
INE115A07HU8 Debenture 17'1A5“9‘ 8.55 14‘2A5”9‘ 500 Simple | CRISIL AAA/Stable
INE115A07HW4 Debenture 31 '1A5“9‘ 8.48 29‘2%“9' 200 Complex | CRISIL AAA/Stable
INE115A07HX2 Debenture 31 '1A5“9' 8.5 29'2’;“9' 300 Simple | CRISIL AAA/Stable
INE115A071C4 Debenture 08‘8“‘ 8.34 08‘220“ 210 Simple | CRISIL AAA/Stable

INE115A07IF7 Debenture 23‘1?3“' 8.25 23'220“ 381 Complex | CRISIL AAA/Stable

INE115A07IH3 Debenture 13'1“50"' 8.2 13'2"350"' 1000 Simple | CRISIL AAA/Stable

INE115A07IN1 Debenture 14'1D59°' 8.4 12'2D590' 1000 Simple | CRISIL AAA/Stable

INE115A07IR2 Debenture 28‘1J63“' 8.42 28‘2J§‘”‘ 750 Simple | CRISIL AAA/Stable

INE115A071S0 Debenture 02'1';eb‘ 8.43 02-2F6eb- 750 Simple | CRISIL AAA/Stable

INE115A07IT8 Debenture 08'1F69b' 8.58 08'2F4€b' 137.3 Complex | CRISIL AAA/Stable

INE115A07IW2 Debenture 26'1F66b‘ 8.53 26‘2F69b‘ 500 Simple | CRISIL AAA/Stable
INE115A071X0 Debenture 03-1|\gar— 8.57 03—2l\éar— 1000 Simple | CRISIL AAA/Stable

INE115A07J19 Debenture 27‘1A6pr' 8.32 27'2'°6‘pr‘ 300 Simple | CRISIL AAA/Stable

INE115A07JM1 Debenture 23'1'\2';“' 8.45 22-2|\gay- 510 Complex | CRISIL AAA/Stable
INE115A07JP4 Debenture 10‘1J6““' 8.47 10‘2Jg”‘ 495 Complex | CRISIL AAA/Stable
INE115A07JQ2 Debenture 15‘1"6“”' 8.47 15‘2"(;‘”‘ 357 Complex | CRISIL AAA/Stable
INE115A07JS8 Debenture 29'1“6“”' 8.48 29'2";”' 500 Complex | CRISIL AAA/Stable
INE115A07JT6 Debenture 29‘1J6“”' 8.48 29'2%1”‘ 348.8 Complex | CRISIL AAA/Stable
INE115A07JWO Debenture 12Juk16 | 843 | 1% 4724 Simple | CRISIL AAA/Stable
INE115A07KES Debenture 18'1A6“9‘ 7.9 18‘2%“9' 200 Simple | CRISIL AAA/Stable
INE115A07KM9 Debenture 26'1863p' 7.83 25'2%ep' 500 Complex | CRISIL AAA/Stable
INE115A07KS6 Debenture 25‘1%°t' 7.48 23‘2%“" 1000 Simple | CRISIL AAA/Stable
INE115A07KY4 Debenture 16'1%3"‘ 7.16 16‘2%60‘ 1000 Simple | CRISIL AAA/Stable
INE115A07KZ1 Debenture 23'1%“‘ 7.25 22'2'3360' 1000 Simple | CRISIL AAA/Stable
INE115A07LO3 Debenture 27'1'\¢ar' 7.95 26'2'\¢ar' 600 Simple | CRISIL AAA/Stable
INE115A07LS4 Debenture 08'1'\’7""‘y‘ 7.9 08‘%""3" 250 Simple | CRISIL AAA/Stable
INE115A07LUO Debenture 17'1'\’7'33" 7.86 17'2'\’7'33" 700 Simple | CRISIL AAA/Stable
NA Debenture* NA NA NA 8270 Simple CRISIL AAA/Stable
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INE115A07ML7 Debenture 07'1379'0‘ 7.40% 06‘2846‘3" 2250 Simple | CRISIL AAA/Stable
INE115A07MQ6 Debenture 23'1'\;0"‘ 0.0775 23‘2“70"‘ 3030 Simple | CRISIL AAA/Stable
INE115A07MW4 Debenture 29'1"83”' 7.95% 29'2"5‘”' 3488 Complex | CRISIL AAA/Stable
INE115A07ND2 Debenture 10'1%“' 9.08 10‘2%“' 912 Simple | CRISIL AAA/Stable
INE115A07NH3 Debenture 24‘1%“' 9.10% 24'2386p' 6305 Simple | CRISIL AAA/Stable
INE115A07NL5 Debenture 19'1":30"' 8.97% 17‘2"é°V' 274.9 Simple | CRISIL AAA/Stable
INE115A07NO9 Debenture 10'1%“' 8.75% 08'2'336‘;' 775 Simple | CRISIL AAA/Stable
INE115A07NP6 Debenture 10'1%9"‘ 8.75% 08'2%9‘3' 1606 Simple | CRISIL AAA/Stable
INE115A07NR2 Debenture 24'1%9"‘ 8.70% 24‘2%60‘ 1522.4 Simple | CRISIL AAA/Stable
INE115A07NU6 Debenture 28'1";”' 8.80% 25'2";”‘ 1365 Simple | CRISIL AAA/Stable
INE115A07NY8 Debenture 05'1'\33“ 8.79% 05'2'\23“ 1815 Simple | CRISIL AAA/Stable
INE115A070B4 Debenture 25-1hgar— 8.70% 23—2|\gar— 1674 Simple | CRISIL AAA/Stable
INE115A070E8 Debenture 31 '%ay' 8.33% 31'2'\1'133" 2500 Simple | CRISIL AAA/Stable
INE115A07019 Debenture 29'%“9' 7.78% 29'26‘”9' 770 Simple | CRISIL AAA/Stable
INE115A070L3 Debenture 23'1398F" 7.75% 23;1“" 1765 Simple | CRISIL AAA/Stable
INE115A070M1 Debenture 18‘1%“' 7.79% 18‘2?10“ 2700 Simple | CRISIL AAA/Stable
INE115A070R0 Debenture 28'2Joa”' 0.0797 285’;‘”' 1120 Simple | CRISIL AAA/Stable
INE115A070S8 Debenture 12'2Foeb' 7.33% 12'2F5€b' 1835 Simple | CRISIL AAA/Stable
INE115A07PV9 Debentures 23‘2J2““' 7.90% 23'2J7””‘ 2500 Simple | CRISIL AAA/Stable
INE115A07PW7 |  Debentures 30‘2J2““' 7.61% 30%“" 3000 Simple | CRISIL AAA/Stable
INE115A07PX5 Debentures 03'2A2“9‘ 6.90% 16'2"‘30"' 2000 Simple | CRISIL AAA/Stable
INE115A07PY3 Debentures 18'2A2“9' 7.85% 18'3’;“9' 3500 Simple | CRISIL AAA/Stable
INE115A07PZ0 Debentures 18'2’*2“9‘ 7.38% 18'2’*5”9' 1500 Simple | CRISIL AAA/Stable
INE115A07QA1 Debentures 18'2'\;0"' 7.82% 18‘3"£°"' 1800 Simple | CRISIL AAA/Stable
INE115A07QB9 Debentures 29'2";""' 7.72% 12'2';eb' 2246.5 Simple | CRISIL AAA/Stable
INE115A07QC7 |  Debentures 22'2%“' 7.80% 22'2[)79‘3' 2230 Simple | CRISIL AAA/Stable
INE115A07QD5 |  Debentures 28'2%“‘ 7.82% 28‘2"})0"‘ 2480 Simple | CRISIL AAA/Stable
INE115A07QE3 |  Debentures 08'2';eb‘ 7.82% 14'2";”‘ 1800 Simple | CRISIL AAA/Stable
INE115A07QG8 |  Debentures og-zl\gar- 8.14% 25'2'\("33“ 753 Simple | CRISIL AAA/Stable
INE115A07QH6 |  Debentures 23-2|\:/I3ar— 8.03% 23‘3'\43“ 1355 Simple | CRISIL AAA/Stable
INE115A07QJ2 Debentures 16'2'\gay‘ 7.70% 16'2'\"833" 2540 Simple | CRISIL AAA/Stable
INE115A07QKO Debentures 16'2'\?5”' 7.67% 15'3’;“‘ 4960 Simple | CRISIL AAA/Stable
INE115A07QL8 Debentures | 26-Jul-23 | 7.64% 265’J3“" 1250 Simple | CRISIL AAA/Stable
INE115A07QM6 |  Debentures 08'2336"" 7.77% ”'?8”9‘ 941 Simple | CRISIL AAA/Stable
INE115A07QF0 |  Debentures 21 '2':36'3‘ 7.95% 21‘:,)F3eb' 1150 Simple | CRISIL AAA/Stable
INE115A07Q14 Debentures 09'2'\%33" 7.71% 09'3’}@ay' 1105 Simple | CRISIL AAA/Stable
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Annexure: Details of Rating Withdrawn
. . . Rating
Name of Date of Coupon Maturity Issue size | Complexity .
ISIN instrument allotment | rate (%) date (Rs.Crore) level ?55|gned
. with outlook
10-Jan- 10-Feb- . .
INE115A070Q2 Debenture 7.45% 3250 Simple Withdrawn
2020 2023
26-Jun- o 11-May- . .
INE115A070U4 Debenture 2020 5.90% 2023 1020 Simple Withdrawn
INE115A07DS1 Debenture 9-Apr-2013 9.00% 9-Apr-2023 525 Simple Withdrawn
25-Apr- . .
INE115A07DT9 Debenture 25-Apr-2013 | 8.89% 202% 500 Simple Withdrawn
21-May- 21-May- . .
INE115A07DX1 Debenture Y 8.37% Y 900 Simple Withdrawn
2013 2023
19-Jan- 19-Jan- .
INE115A071Q4 Debenture 8.58% 490 Complex Withdrawn
2016 2023
10-dun- o . .
INE115A07JO7 Debenture 2016 8.48% | 9-Jun-2023 272 Simple Withdrawn
19-Sep- 19-Sep- . .
INE115A07KJ5 Debenture P 7.86% P 200 Simple Withdrawn
2016 2023
o 17-Oct- . .
INE115A07NEO Debenture 17-Oct-2018 | 9.08% 2023 448 Simple Withdrawn
INE115A07NI1 Debenture 6-Nov-2018 9.19% 6-Jun-2023 1663 Complex Withdrawn
Annexure - Rating History for last 3 Years
Current 2023 (History) 2022 2021 2020 Start of
Instrument Type Olﬁﬁzﬂ?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Fund Based Al+/ Al+/ Al+/ Al+/ Al+/ Al+/
Facilities  -/ST 130085.88  cpigy | 24-03-23  cpig | 091122 cpigy | 07-07-21) cpig | 3012200 o) CRISIL
AAA/Stable AAA/Stable AAA/Stable AAA/Stable AAA/Stable | AAA/Stable
CRISIL CRISIL CRISIL
Al+/ Al+/ A1+ /
- 160223 Cpisi | 290622 CrisiL - 07-0820  dmisiL -
AAA/Stable AAA/Stable AAA/Stable
CRISIL CRISIL CRISIL
Al+/ Al+/ Al+/
- 270123 AmgL | 170622 dpgy - 200520 ARSI -
AAA/Stable AAA/Stable AAA/Stable
Commercial CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST 17500.0 A1+ 24-03-23 Al+ 09-11-22 A1+ 07-07-21 A1+ 30-12-20 A+ A+
CRISIL CRISIL CRISIL
- 16-02-23 A1+ 29-06-22 A - 07-08-20 N -
CRISIL CRISIL CRISIL
- 27-01-23 Mo 17-06-22 P - 29-05-20 N -
Fixed CRISIL CRISIL CRISIL F F F
Deposits LT 0.0 AAA/Stable | 240323 aansstaple | 991122 aansstable 970721 papsstaple | 3071220 aaasStable | AAA/Stable
CRISIL CRISIL F
- 16-02-23 | Appsstable | 29-06-22 1 apnstable - 07-08-20 | App/Stable -
CRISIL CRISIL F
- 27:01-23 | ppnsstable | 1770822 Appsstable - 29-05-20 ppp/Stable -
Non
. CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
ggz;’m‘:’;: LT 3248090 pajstaple 240323 aanstaple 921122 aanstaple 70721 aanstaple 391220 aan/Stable  AAA/Stable
CRISIL CRISIL CRISIL
- 16-02-23 | papstable | 2970622 aap/stable - 07-08-20 | apa/Stable -
CRISIL CRISIL CRISIL
- 27:01-23 | pppsstable | 17706-22 Appstable - 29-05-20 paa/Stable -
! CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
TierllBond || LT 47500 | apasstable | 240323 appsstable | 091122 aanasstanle | 9770721 aaasstable 391220 aaa/Stable | AAA/Stable
CRISIL CRISIL CRISIL
- 16-02-23 | ppp/stable | 290622 app/stable - 07-08-20 | aApa/Stable -
CRISIL CRISIL CRISIL
- 27:01-23 | pppsStaple | 1770622 pppystable - 29-05-20 app/Stable -
Upper Tier CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Il Bonds LT 16000 apasstable | 240323 pansstable | 991122 aaasstaple 970721 pansstaple | 3071220 aaa/Stable | AAA/Stable
CRISIL CRISIL CRISIL
- 16-02-23 | Appsstable | 29-06-22 1 apn/Stable - 07-08-20 | App/Stable -
CRISIL CRISIL CRISIL
- 27:01-23 | ppansStable | 1770822 Appsstable - 29-05-20 ppn/Stable -

All amounts are in Rs.Cr.
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Annexure - Details of Bank Lenders & Facilities

Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility

Long Term Bank Facility

Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility

Long Term Bank Facility

Long Term Bank Facility
Long Term Bank Facility

Long Term Bank Facility
Long Term Bank Facility

Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility
Long Term Bank Facility

Long Term Bank Facility

Long Term Bank Facility

Long Term Bank Facility
Long Term Bank Facility

Proposed Long Term Bank
Loan FacilityA

Short Term Bank Facility
Short Term Bank Facility
Short Term Bank Facility
Short Term Bank Facility
Short Term Bank Facility
Short Term Bank Facility

Short Term Bank Facility
Short Term Bank Facility
Short Term Bank Facility

Short Term Bank Facility
Short Term Bank Facility

Amount (Rs.Crore)
100
500
100
650
2250

700

500
6250
500
1000
12671.04
500

300
7100

500

300
600

10900
4200
500
3000
12113.64
5000
935.71
6100

1000

150

15200
2567

9437.49

6225
1091
500
1000
950
3500

100
200
150

600
100

Rating Rationale

Name of Lender
Shinhan Bank
UCO Bank
CSB Bank Limited
DBS Bank Limited
Axis Bank Limited

The Hongkong and
Shanghai Banking
Corporation Limited

Barclays Bank Plc.
Canara Bank
YES Bank Limited
Punjab and Sind Bank
National Housing Bank
IDFC FIRST Bank Limited

The Karnataka Bank
Limited

Union Bank of India

Housing and Urban
Development Corporation
Limited

ICICI Bank Limited

The Jammu and Kashmir
Bank Limited

Punjab National Bank
Union Bank of India
Indusind Bank Limited
Bank of Baroda
State Bank of India
State Bank of India
The Federal Bank Limited
Bank of India

Kotak Mahindra Bank
Limited

The South Indian Bank
Limited

HDFC Bank Limited
Indian Bank

Not Applicable

Bank of Baroda
Bank of India
Indusind Bank Limited
Canara Bank
UCO Bank
Indian Bank

The Jammu and Kashmir
Bank Limited

Punjab and Sind Bank

The South Indian Bank
Limited

Punjab National Bank
Axis Bank Limited

Rating
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL AAA/Stable
CRISIL AAA/Stable

CRISIL AAA/Stable

CRISIL A1+
CRISIL A1+
CRISIL A1+
CRISIL A1+
CRISIL A1+
CRISIL A1+

CRISIL A1+
CRISIL A1+
CRISIL A1+

CRISIL A1+
CRISIL A1+
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Short Term Bank Facility 895 Bank of Maharashtra CRISIL A1+
Short Term Bank Facility 200 The Federal Bank Limited CRISIL A1+
Short Term Bank Facility 1450 Union Bank of India CRISIL A1+
Short Term Bank Facility 2000 HDFC Bank Limited CRISIL A1+
Short Term Bank Facility 5500 ICICI Bank Limited CRISIL A1+

Mnterchangeable with long term and short term bank loans

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating_Criteria for Finance Companies

CRISILs criteria for rating fixed deposit programmes

CRISILs Criteria for rating_short term debt

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

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:
B: +91 22 3342 3000 ajit.velonie@crisil.com CRISILratingdesk@crisil.com
AVEEK.DATTA@qcrisil.com

. . Malvika Bhotika Fo_r Anglytical queries: .
Prakruti Jani Director ratingsinvestordesk@crisil.com
Media Relations CRISIL Ratings Limited

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTI.JANI@crisil.com

B:+91 22 3342 3000
malvika.bhotika@crisil.com

Shaunak Samirbhai Shah

Rutuja Gaikwad Rating Analyst

Media Relations CRISIL Ratings Limited
CRISIL Limited B:+91 22 3342 3000

B: +91 22 3342 3000 Shaunak.Shah@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.

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
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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:
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

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/LICHousingFinanceLimited_October 31, 2023 _RR_330172.html

1212


https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html
https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html

