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Tata Capital Financial Services Limited
'CRISIL AAA/Stable’ assigned to Non Convertible Debentures

Rating Action
Rs.7500 Crore Non Convertible Debentures CRISIL AAA/Stable (Assigned)
Rs.5183.94 Crore Retail Bond® CRISIL AAA/Stable (Reaffirmed)
Rs.1500 Crore Non Convertible Debentures CRISIL AAA/Stable (Reaffirmed)
Rs.1000 Crore Subordinated Debt CRISIL AAA/Stable (Reaffirmed)
Rs.15000 Crore Commercial Paper CRISIL A1+ (Reaffirmed)
gtr):rgonvertible Debentures Aggregating Rs.18043.8 CRISIL AAA/Stable (Reaffirmed)
Perpetual Bonds Aggregating Rs.993.55 Crore CRISIL AA+/Stable (Reaffirmed)
Subordinated Debt Aggregating Rs.3000 Crore CRISIL AAA/Stable (Reaffirmed)
Long Terr_n Principal Protected Market Linked Debentures CRISIL PPMLD AAA/Stable (Reaffirmed)
Aggregating Rs.1742.9 Crore

& Includes Non-Convertible Debentures and Subordinated Debt

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.7,500 crore Non-Convertible Debentures of Tata Capital
Financial Services Limited (TCFSL). CRISIL Ratings has also reaffirmed its ratings on the company’s other debt instruments at
‘CRISIL AAA/CRISIL PPMLD AAA/CRISIL AA+/Stable/CRISIL A1+'.

Consequent to redemption, CRISIL Ratings has withdrawn its rating on retail bonds of Rs 1,533.95 crore in line with its withdrawal
policy (See Annexure 'Details of rating withdrawn' for details). CRISIL Ratings has received independent confirmation that these
instruments are fully redeemed.

For arriving at its ratings, CRISIL Ratings has combined the business and financial risk profiles of Tata Capital Limited and its
subsidiaries TCFSL, Tata Capital Housing Finance Limited (TCHFL), Tata Cleantech Capital Limited (TCCL), Tata Securities Ltd
and Tata Capital Pte Ltd, Singapore), all together referred to as Tata Capital Limited (TCL) group.

On March 28, 2023, the board of TCL had approved a scheme of arrangement involving merger of TCFSL and TCCL with the
parent company TCL. TCHFL shall continue to operate as an HFC and will be a subsidiary of the merged entity. CRISIL Ratings
notes that the group has received ‘No Objection’ for the scheme from the Reserve Bank of India (RBI), Competition Commission
of India (CCl) and stock exchanges. It has also been approved by the shareholders in majority. The final hearing by the National
Company Law Board (NCLT) was also concluded on November 10, 2023. The merger is likely to be consummated by the end of
December 2023 subject to all the pending requisite approvals and formalities.

CRISIL Ratings understands that the merger is a part of the group’s broader plans to meet the revised regulatory framework for
its subsidiary, TCFSL identified as an Upper Layer NBFC, pursuant to RBI's scale-based regulations. The merger would further
enable simplified organizational structure and improve operational and management efficiencies. Since CRISIL Ratings follows a
consolidated analytical approach at TCL group level for evaluating credit profiles of TCL, TCFSL, TCHFL and TCCL, the proposed
merger is unlikely to impact the ratings of the group. CRISIL Ratings shall monitor further developments on the above transaction
and its impact on the group’s overall business profile.

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

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

The prefix ‘PP-MLD’ indicates that the principal amount of the debentures is protected, while returns remain market-linked. Also,
payments to investors are not fixed and are linked to external variables such as government yield, commodity prices, equity
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indices, foreign exchange rates, or equity valuation of the company.

CRISIL Ratings has also taken note of the recent measures by Reserve Bank of India (RBI) covering the Banking and NBFC
sector. Firstly, on the asset side for NBFCs, there is an increase in risk weights for unsecured consumer loans (including credit
card receivables), by 25 percentage points to 125% from 100% earlier. This regulation applies to all retail loans except housing
loans, vehicle loans, educational loans, loans against gold and microfinance/SHG loans. The increase in risk-weighted assets will
lead to a decrease in the capital adequacy ratios but is not likely to materially impact the ratios.

Secondly, there is an increase in risk weights for Bank’s exposure to NBFCs by 25 percentage points (over and above the risk
weight associated with the given external rating) in all cases where the extant risk weight as per external rating of NBFCs is below
100%. Herein, loans to HFCs, and loans to NBFCs which are eligible for classification as priority sector are excluded. This
development may potentially lead to an increase in cost of bank borrowings for NBFC sector. This could lead to diversification in
the borrowings mix with higher share of capital market instruments and securitisation, amongst others. Ability of NBFCs to pass
on the potentially higher borrowing costs will be monitored.

Analytical Approach

For arriving at its ratings, CRISIL Ratings has combined the business and financial risk profiles of TCL and its subsidiaries
TCFSL, TCHFL, TCCL, Tata Securities Ltd and Tata Capital Pte Ltd, Singapore). This is because they have significant operational
and management linkages and operate under the common Tata Capital brand. The ratings also factor in strong support from
TCL'’s parent, Tata Sons given the strategic importance of TCL and its subsidiaries as the principal vehicle of non-captive lending
in the group and the Tata Sons’ strong articulation of support.

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 the ultimate parent, Tata Sons

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

Tata Sons directly owns 94.56% of TCL's equity shares and most of the remaining stake is held by the other Tata group
companies and trusts as on March 31, 2023. TCL in turn holds 100% stake in its two main subsidiaries- TCFSL and TCHFL. Tata
Sons also has personnel from its senior management on TCL's board. Tata Sons has infused capital of Rs 6,865 crore in Tata
Capital since inception of which Rs 1,000 crore was infused in fiscal 2020, Rs 2,500 crore was in fiscal 2019 and Rs 565 crore in
fiscal 2023 indicating the intent of the group to step up its focus on the lending business.

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

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

TCL group has comfortable capitalization, with consolidated net worth (including minority interest) of Rs 20,965 crore as on
September 30, 2023 as compared to consolidated net worth of Rs 18,149 crore as on March 31, 2023. The group companies
TCFSL, TCHFL and TCCL remain adequately capitalised and the TCL Group has been supported by regular infusion from its
parent to support growth. TCL raised equity capital of Rs 593.8 crore during March 2023 through rights issue.

As on September 30, 2023, the net worth of TCFSL was Rs 11,885 crore and gearing was 6.0 times (Rs 10,258 crore and 6.4
times as on March 31, 2023). TCL had infused funds of Rs 1150 crore in form of equity shares into TCFSL during second half of
fiscal 2023. The capital adequacy of TCFSL was comfortable with tier-1 capital level of 13.6% and total capital ratio of 17.8% as
on September 30, 2023 (13.0% and 17.3% respectively as on March 31, 2023).

For TCHFL, as on September 30, 2023, the net worth was Rs 5,390 crore and gearing was 7.0 times (Rs 4,864 crore and
gearing was 7.2 times as on March 31, 2023). TCL had infused funds of Rs 500 crore in form of equity shares into TCHFL in
March 2023. The capital adequacy of TCHFL was comfortable with tier-1 capital level of 16.1% and total capital ratio of 19.0% as
on September 30, 2023 (15.0% and 18.2% respectively as on March 31, 2023).

For TCCL, the networth was Rs 2,141 crore and the gearing was 4.5 times as on September 30, 2023 (Rs 1,957 crore and the
gearing was 4.7 times as on March 31, 2023). The tier-1 capital and total capital ratio of TCCL was 17.3% and 22.1% as on
September 30, 2023 (16.1% and 21.0% respectively as on March 31, 2023).

TCL'’s consolidated gearing stood at 5.8 times as on September 30, 2023 as compared to consolidated gearing at 6.2 times as on
March 31, 2023. CRISIL Ratings believes that TCL group is adequately capitalized to absorb asset-side risks. CRISIL Ratings
also believes that despite its significant growth plans, TCL group's capitalization is expected to remain comfortable, given Tata
Sons' commitment to support growth in the financial services business.

Diversified resource profile

TCL group also has access to funding from a diverse base of lenders; the funding profile is balanced with a mix of non-convertible
debentures, bank borrowings, and short-term debt. The borrowing mix of TCL (consolidated basis) as on September 30, 2023
was composed of NCDs (41% share), term loans (39% share), working capital loans (6% share), commercial papers (8% share)
and external commercial borrowing (6% share). TCL and its subsidiaries have the ability to mobilize debt at competitive costs,
given their association with the Tata group. The overall quantum of resources raised in fiscal 2023 was Rs 81,310 crore.
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Comfortable asset quality metrics

The asset quality metrics for the group have improved with consolidated Gross Stage 3 (GS3) ratio at 1.6% as on September 30,
2023, 1.7% as on March 31, 2023 from a peak of 2.5% as on March 31, 2021. This is similar to the pre-Covid levels. Even on a 1
year lagged basis, the GS3 ratio has improved to 2.2% as on March 31, 2023 from 2.5% as on March 31, 2021. The overall
standard restructured book stood at less than 2% of the portfolio as on March 31, 2023.

TCFSL’'s GS3 ratio improved to 1.9% as on September 30, 2023 (2.0% as on March 31, 2023) from 2.2% as on March 31, 2022.
The company's provision coverage ratio (PCR) for stage 3 assets was 79% as on March 31, 2023 thereby translating into Net
Stage 3 (NS3) ratio of 0.4%. Additionally, standard restructured book in TCFSL was 1.0% (Rs 741 crore) of the portfolio as on
March 31, 2023.

TCHFL's reported GS3 ratio of 1.4% as on September 30, 2023 (1.5% as on March 31, 2023, 1.6% as on March 31, 2022). The
PCR stood at 60% as on September 30, 2023 translating to NS3 ratio of 0.6%. Additionally, standard restructured book in TCHFL
was 2.7% (Rs 1,005 crore) of the portfolio as on September 30, 2023.

TCCL's reported GS3 and NS3 ratios improved to 0.5% and 0.2% respectively as on September 30, 2023 (similar levels on
March 31, 2023) from to 0.8% and 0.5% respectively as on March 31, 2022. The PCR of TCCL stood at 65% as on September
30, 2023.

The overall credit costs (as a proportion of average total assets) on a consolidated basis have also improved to 0.2% for first half
of fiscal 2024 (H1 FY24) (0.5% for fiscal 2023) from 1.2% for fiscal 2022. Going forward, the credit costs are expected to be
controlled given the provision coverage ratio at 73% as on September 30, 2023 (77% as on March 31, 2023).

All the Tata Capital group companies have put necessary systems in place for recognition of asset quality metrics as per the
revised norms of RBI Circular issued in November 2021. However, the group’s ability to contain the slippages and maintain its
asset quality metrics as the portfolio continues to scale is a key monitorable.

Weaknesses:

Moderate earnings profile

TCL group’s profitability has depicted improvement over last few years. TCL’s consolidated PAT grew by 64% to Rs 2,946 crore in
fiscal 2023 from Rs 1,801 crore reported for fiscal 2022, driven by lower credit costs and supported by net gain on derecognition
of associates amounting to Rs 815 crore. The Return on Assets (ROA) improved to 2.5% for fiscal 2023 from 1.9% for fiscal 2022.
Total provisioning expense for fiscal 2023 amounted to Rs 574 crore as compared to Rs 1,081 crore in fiscal 2022, with a healthy
provision coverage ratio of 77%. Thereafter, for H1 FY24, TCL reported consolidated PAT of Rs 1,539 crore with ROA of 2.2%.

TCFSL reported an increase in PAT to Rs 1,382 crore on a total income (net of interest expense) of Rs 4,184 crore in fiscal 2022
from PAT of Rs 817 crore on a total income (net of interest expense) of Rs 3,507 crore in fiscal 2022. The ROA improved to 2.0%
in fiscal 2023 as compared to 1.5% in fiscal 2022. The provisioning expense for fiscal 2023 amounted to Rs 504 crore as
compared to Rs 890 crore for fiscal 2022. Thereafter, for H1 FY24, TCFSL reported PAT of Rs 893 crore with ROA of 2.2%.

TCHFL reported an increase in PAT to Rs 821 crore on a total income (net of interest expense) of Rs 1,767 crore in fiscal 2022
from PAT of Rs 569 crore on a total income (net of interest expense) of Rs 1,331 crore in fiscal 2022. The return on assets
improved to 2.3% in fiscal 2023 from 2.0% in fiscal 2022. The provisioning expense for fiscal 2023 amounted to Rs 32 crore as
compared to Rs 163 crore for fiscal 2022. Thereafter, for H1 FY24, TCHFL reported PAT of Rs 526 crore with ROA of 2.5%.

TCCL reported an increase in PAT to Rs 279 crore on a total income (net of interest expense) of Rs 480 crore in fiscal 2023 from
PAT of Rs 204 crore on a total income (net of interest expense) of Rs 352 crore in fiscal 2021. The ROA stood healthy at 2.7% in
fiscal 2023 (2.6% in fiscal 2022). Thereafter, for H1 FY24, TCCL reported PAT of Rs 186 crore with ROA of 3.2%.

CRISIL Ratings estimates that given a healthy provision coverage ratio, the incremental stress in the current loan portfolio from
Covid-19 would be limited. However, the performance of the restructured portfolio of the group and its impact on profitability and
credit cost remains monitorable.

Liquidity: Superior

TCFSL’s Asset Liability Management (ALM) as on September 30, 2023 shows no cumulative negative mismatches upto 1 year
maturity bucket. Also, TCL's consolidated ALM statement as on March 31, 2023 shows no cumulative negative mismatches upto 1
year maturity bucket (the inflows include existing committed bank lines).

In terms of liquidity, as on September 30, 2023, TCL Group had total liquidity of Rs 11,172 crore (cash equivalents and liquid
investments of Rs 2,927 crore and unutilised working capital bank lines of Rs 8,245 crore), equivalent to next two months external
debt obligations till November 2023 which amounted to Rs 10,737 crore. Additionally, it also had available undrawn term loans of
~Rs 7,419 crore as on September 30, 2023.

Outlook: Stable

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

Rating_Sensitivity Factors

Downward factors

* Downward revision in the credit rating of Tata Sons Private Limited (Tata Sons)

* Any change in the support philosophy of Tata Sons resulting in reduced support to Tata Capital Group

* Sharp deterioration in consolidated asset quality with consolidated gross NPA remaining above 6% and in-turn impacting capital
and earnings.

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/TataCapitalFinancialServicesLimited_November 17, 2023_RR_33183...  3/11



11/20/23, 11:28 AM

About the Company

TCFSL is a wholly subsidiary of TCL, registered with the Reserve Bank of India as a Systemically Important Non-Deposit
Accepting Non-Banking Financial Company (NBFC) and offers fund and fee-based financial services to its customers. A trusted
and customer- centric, one-stop financial services provider, TCFSL caters to the diverse needs of retail, corporate and institutional
customers, across various areas of business namely the Commercial Finance, Wealth Management, Consumer Loans. It has a
diversified product portfolio, with almost equal presence across both retail and wholesale finance segments. As on March 31,
2022, TCFSL had net worth of Rs 7,763 crore.

Rating Rationale

TCL is the holding company for the financial services businesses of the Tata Capital group and is registered with the Reserve
Bank of India as a systemically important, non-deposit-taking, Core Investment Company. Tata Capital has a diversified product
portfolio with a presence in both the wholesale and retail finance segments. It had sizeable AUM of Rs 135,521 crore as on
September 30, 2023 (Rs 119,950 crore as on March 31, 2023, Rs 94,349 crore as on March 31, 2022). The fund-based products
and services are primarily offered by TCFSL (both wholesale and retail finance segments), TCHFL (mortgage finance), and TCCL
(infrastructure finance). The fee-based services distribution of mutual funds and insurance products, stock broking, and
investment banking are offered through the wholly owned subsidiary, Tata Securities Ltd.

Key Financial Indicators: Tata Capital Limited (Consolidated)

As On/For the period ended Unit (8:1’) thY02243; Ma(r|;:¢12§())23 Ma(I;:YhzZz())ZZ
Total Assets Rs.Crore 1,46,780 1,35,562 102,376
Total income (net of interest expenses) Rs.Crore 3,874 7,036 5,422
Profit after tax Rs.Crore 1,539 2,946 1,801
Gross NPA % 1.6 1.7 1.9
Return on average assets % 2.2 25 1.9
Gearing Times 5.8 6.2 6.7
Key Financial Indicators: Tata Capital Financial Services Limited (Standalone)
As On/For the period ended, Unit (S:f tFZYOZi:; Ma(|;:¢12§(;23 Ma(n;:¢222(;22
Total Assets Rs.Crore 86,674 78,499 59,453
Total income (net of interest expenses) Rs.Crore 2,566 4,184 3,507
Profit after tax Rs.Crore 893 1,382 817
Gross NPA % 1.9 2.0 2.2
Return on managed assets % 2.2 2.0 1.5
Gearing Times 6.0 6.4 6.3

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 the Date of C%l:t):n Maturity | Issue Size Complexity Rating Assigned
instrument otment o ate s.Crore eve with outloo
i Allot (%) Dat (Rs.C ) level ith outlook
Commercial 7-365 .
NA Paper NA NA days 15,000.00 Simple CRISILA1+
Long Term
Principal
INE306NO7NB4 Protected 19‘28299‘ Sfé% 199" | 4300 | Highly Complex Ci'/fksﬁzg’l':[)
Market Linked
Debentures
Long Term
Principal
NA Protected NA NA NA 1,444.90 | Highly Complex | CRIS '!LSF;PM'—D
Market Linked avle
Debentures@
Non convertible 29-Sep- 29-Sep- .
INE306NO7MN1 debentures 21 7.10% 31 449.00 Simple CRISIL AAA/Stable
Non convertible 19-Dec- 19-Dec- .
INE306NO7KK1 debentures 18 9.25% 23 194.00 Simple CRISIL AAA/Stable
Non convertible 19-Dec- .
INE306NO7KK1 debentures 3-Jan-19 9.25% 23 97.50 Simple CRISIL AAA/Stable
Non convertible 19-Dec- 19-Dec- .
INE306NO7KL9 debentures 18 9.25% 28 112.00 Simple CRISIL AAA/Stable
Non convertible 19-Dec- .
INE306NO7KL9 debentures 3-Jan-19 9.25% 28 23.00 Simple CRISIL AAA/Stable
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Non convertible

20-Nov-

20-Nov-

: .

INE306N07DT7 | Nop convert o 9.36% o 95.00 Simple CRISIL AAA/Stable

INE306NO7ECT | NOp SOnvertiole | g.pec.14 | 9.22% | 6-Dec-24 |  75.00 Simple CRISIL AAA/Stable

INE306NO7LBg | 'Non convertible | 27-May- | g g0, | 27-May- | 548 o9 Simple CRISIL AAA/Stable
debentures 19 24

INE306NO7LCe | Non convertible |y 19 | gg79 | 157Jan- 30.00 Simple CRISIL AAA/Stable
debentures 25

INE306NO7LE2 | 'Non convertible 1 oy 19 | gg59 | 207dun- 88.50 Simple CRISIL AAA/Stable
debentures 24

INE306NO7LFg | Nonconvertible | o0 0 19 | g70% | 202U | 57300 Simple CRISIL AAA/Stable
debentures 29

INE306NO7LO1 N%”eg‘e)m’frré':'e 6-Nov-19 | 850% |6-Nov-29 | 100.00 Simple CRISIL AAA/Stable

INE30BNO7LVE | 'Non convertible | 5q po o0 | 7.65% | 294P™ | 40.00 Simple CRISIL AAA/Stable
debentures 25

INE306NO7NA6 | NNon convertible | 07-Sep- | 7 gg0, | 07-Sep- 206 Simple CRISIL AAA/Stable
debentures 22 27

INE306NO7NDO | Non convertible | yq oy 5o | go 19-Oct- 750 Simple CRISIL AAA/Stable
debentures 27

INE306NO7NF5 | Non convertible | 18-Nov- | 7 gqq, | 18-Nov- 950 Simple CRISIL AAA/Stable
debentures 22 25

INE306NO7NH1 | Nonconvertible | 47 ., 53 | 7 89730, | 17-AP" 500 Simple CRISIL AAA/Stable
debentures 26

INE306NO7NIg | Nonconvertible | oo £o 53| 7959, | 08:Feb- 262 Simple CRISIL AAA/Stable
debentures 28

INE306NO7NJ7 | Non convertible | o4 o o3 | g g5e, | 21-Feb- 81 Simple CRISIL AAA/Stable
debentures 33

INE306NO7NK5 | Non convertible | o4 pop 53 | g 11659, | 21-May- 310 Simple CRISIL AAA/Stable
debentures 26

INE306N084gp | Nonconvertible | yq v 19 | g 930, | 17-Mar- 590 Simple CRISIL AAA/Stable
debentures 34

INE306N0gs0g | Non convertible | o5y og | 7.850 | 23-Mar- 500 Simple CRISIL AAA/Stable
debentures 35

NA N doé‘bgﬂm’reerstge NA NA NA 9986.6 Simple CRISIL AAA/Stable

NA N do;bgﬁ?l]/reegge NA NA NA 7500 Simple CRISIL AAA/Stable

INE306NO7MQ4 | Nonconvertible | oo pp o5 | 7650 | 29AP™ | 481.00 Simple CRISIL AAA/Stable
debentures 32

Non convertible @8%
INE306NO7MSO | NOp LOMYETDIe | jun22 | PER | 1-Jun32 | 250.00 Simple CRISIL AAA/Stable
ANNUM

NA Fé%rrﬁ’g;‘g' NA NA NA 400.55 | Highly Complex | CRISIL AA+/Stable

INE306N08235 | Perpetual debt | 21-Jun-17 | 9.05% | Perpetual | 50.00 | Highly Complex | CRISIL AA+/Stable

INE306N08250 Perpetual debt 14-Jul-17 8.77% Perpetual 50.00 Highly Complex | CRISIL AA+/Stable

INE306N08268 Perpetual debt | 11-Sep-17 | 8.61% | Perpetual 93.00 Highly Complex | CRISIL AA+/Stable

INE306N08276 Perpetual debt | 26-Mar-18 | 8.90% | Perpetual 125.00 Highly Complex | CRISIL AA+/Stable

INE306N08391 | Perpetual debt 30'2309"' 8.10% | Perpetual | 100.00 | Highly Complex | CRISIL AA+/Stable

INE306N08409 Perpetual debt | 19-Oct-20 | 8.10% | Perpetual 75.00 Highly Complex | CRISIL AA+/Stable

INE306N08466 Perpetual debt | 28-Feb-22 | 7.89% | Perpetual 100.00 Highly Complex | CRISIL AA+/Stable

NA Retail Bond*@ NA NA NA 1,969.74 Simple CRISIL AAA/Stable

INE306N08284 | Retail Bonds* 27‘13899‘ 9.00% 27'2889'0' 29.55 Simple CRISIL AAA/Stable

INE306N08292 | Retail Bonds* 27'15;9' 9.10% 27'2886'0' 341.85 Simple CRISIL AAA/Stable

INE306NO7LJ1 | Retail Bonds* 26'1“5“9' 8.40% 26'2/’;1”9' 97.71 Simple CRISIL AAA/Stable

INE306NO7LKY | Retail Bonds* 26'1A9“9' 8.50% 26'2/’;1”9' 340.92 Simple CRISIL AAA/Stable

INE306NO7LL7 | Retail Bonds* 26‘1A9“9' 8.55% 26'2”;“9' 92.48 Simple CRISIL AAA/Stable

INE306NO7LM5 | Retail Bonds* 26‘1A9“9‘ 8.65% 26'2”;“9' 600.39 Simple CRISIL AAA/Stable

INE306N08334 | Retail Bonds* 26‘1’2“9‘ 8.75% 26'2/;”9' 4.65 Complex | CRISIL AAA/Stable

INE306N08342 | Retail Bonds* 26‘1’*9“9‘ 8.85% 26'2”5”9' 172.70 Complex | CRISIL AAA/Stable
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Subordinated 24-Nov- 24-Nov-

INE306N08441 orn N 0.0744 2 500.00 Complex | CRISIL AAA/Stable
INE306N08326 S“b%rgti;t‘ated 16-Apr-19 | 8.95% 16‘22"’“ 214.50 Complex | CRISIL AAA/Stable
INE306N08029 S“b%rgt‘)r;ated ze‘iep‘ 10.15% 26'29fp' 100.00 Complex | CRISIL AAA/Stable
INE306N08037 S“b%rgg:ated 7-Jan-15 | 9.35% | 7-Jan-25 |  35.00 Complex | CRISIL AAA/Stable
INE306N08045 S”b‘(’jrgg;ated 30-Jan-15 | 9.32% 30‘2?“' 75.00 Complex | CRISIL AAA/Stable
INE306N08052 S“b%rgtiﬂated 31-Mar-15 | 9.37% 31-2|\gar- 200.00 Complex | CRISIL AAA/Stable
INE306N08078 S“b%rgt‘)’:ated 22-Jul-15 | 9.25% | 22-Jul-25 |  90.00 Complex | CRISIL AAA/Stable
INE306N08151 S“b%rgti)rt‘ated 30-Mar-16 | 9.17% 30-2|\gar- 200.00 Complex | CRISIL AAA/Stable
INE306N08193 S“b%rgg;ated 11-Aug-16 | 8.92% 11‘2'%“9‘ 200.00 Complex | CRISIL AAA/Stable
INE306N08201 S“b%rgg;ated 26-Oct-16 | 8.45% ZG‘Z%Ct' 15.00 Complex | CRISIL AAA/Stable
INE306N08300 S”b%rgg:ated 28‘1%90‘ 9.32% 28'2'3890' 200.00 Complex | CRISIL AAA/Stable
INE306N08359 S“b‘fjrgki;:ated 13'1":30"' 8.65% 13'2";)0"' 170.00 Complex | CRISIL AAA/Stable
INE306N08383 S“b%rgg:ated 17'2309‘)' 7.60% 17'350ep' 300.00 Complex | CRISIL AAA/Stable
NA Suzoergtigt“ NA NA NA 550.50 Complex | CRISIL AAA/Stable
INE306N08433 S“b%rggt‘ated 28-Jun-21 | 7.30% 275’1“”' 150.00 Complex | CRISIL AAA/Stable
INE306NO7KK1 | Nonconvertible | 45 e 4g | 9059, | 19:DeC- | 3909 Simple CRISIL AAA/Stable
debentures 23

INE306NO7KLY | Non convertible | 45 op 1 | g ogg, | 19-Dec- | 5549 Simple CRISIL AAA/Stable
debentures 28

INE306NO7LE2 | 'Non convertible |4y 49 | ge5% | 20:0un- | 40000 Simple CRISIL AAA/Stable
debentures 24

INE306NO7LFg | Nonconvertible | g ., 19 | g70% | 202U | 400.00 Simple CRISIL AAA/Stable
debentures 29

INE306NO7LCe | Non convertible | o £op o0 | g679% | 197Jan- 35.00 Simple CRISIL AAA/Stable
debentures 25

INE306NO7MV4 N%neﬁg:ﬁ;fle 30-Jun-22 | 7.75% | 25-Jul-25 |  800.00 Simple CRISIL AAA/Stable

INE306NO7Mw2 | Non convertible | o ;o5 | Zero | 10-Sep- | 564 g Simple CRISIL AAA/Stable
debentures Interest 25

INE306NO7MXO0 N%”egg’r‘];’jrré'st"e 26-Jul-22 | 7.89% | 26-Jul-27 | 725.00 Simple CRISIL AAA/Stable

INE306NO7Mz5 | Non convertible | 12-Aug- | 7 950, | 12-Aug- | 487 59 Simple CRISIL AAA/Stable
debentures 22 32

INE306NO7NC2 | Non convertible | 43 5y 55 | 7905, | 13:00t 35.00 Simple CRISIL AAA/Stable
debentures 25

Non convertible 19-Jul- o 19-Jul- .
INE306NO7NP4 | Nop convert o 797% | 610 Simple CRISIL AAA/Stable
Non convertible 20-Oct- o 20-Oct- .
INE30BNO7NT6 | Nop convert 0os 807% | 200¢ 243.7 Simple CRISIL AAA/Stable
Subordinated 27-Jul- o 27-Jul-

INE306N08516 ran o 8.15% | 2254 1000 Complex | CRISIL AAA/Stable

@rated but unutilized

*Retail bonds -Includes Non-Convertible Debentures and Subordinated Debt

Annexure - Details of Rating Withdrawn

Rating
Date of Coupon Maturity Complexity Issue Assigned
ISIN Instrument issuance rate (%) Date of instrument Size with
outlook
INE306NO7KEZ Retall Bonds* 27-Sep-18 | 8.80% | 27-Sep-23 Simple 76.88 | Withdrawn
INE306NO7KF1 Retail Bonds* 27-Sep-18 8.90% 27-Sep-23 Simple 1,457.07 Withdrawn
*Retail bonds -Includes Non-Convertible Debentures and Subordinated Debt
Annexure - List of Entities Consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Tata Capital Limited Full Holding Company
Tata Capital Financial Services Limited Full Subsidiary
Tata Capital Housing Finance Limited Full Subsidiary
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Tata Cleantech Capital Limited Full Subsidiary
Tata Securities Limited Full Subsidiary
lﬁz)asggp;:;asl Pte Ltd, Singapore and its Full Subsidiary
Annexure - Rating History for last 3 Years
Current 2023 (History) 2022 2021 2020 S;%’;;f
Instrument Type o"ﬁi:iﬂ?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
g‘a’")“e':‘e’da' ST 15000.0 CRISL 210823 CRIIL oa122 CRIIL 419021 CRISIL 50.1290 ORI CRISI
- 250523 CRISIL - 27.0420  CRIEIL 310321 RIS 071020  CRISI- -
- 24-04-23  ORISI 10.03.22  CRISI - 230120  CRISI- -
- 06-04-23  CRISIL - - - -
- 07-02-23  CRISI - - - -
- 30-01-23  CRISIL - - - -
Commercial
gfgg:amme(lPO ST - - 04-11-22 Withdrawn  11-1021  CRISIE - 30.12.00  CRISIL -
Financing)
- - 270422 ORISIL - 310321 ORISIL - g7.4000  CRISI -
- - 10-03-22 Cﬁ'ﬁ”— - - -
e v mona L osm (L oermas (SIS oz (L sorma0 (SOSL,CHSL
- 25058 e 2742 asine 310921 apdisibe 07100 aansupe
C e S o L B RN
gzl;]pdestual LT 993.55 AACSIS?;Il_)Ie 21-08-23 AA(?+F/{IS?:!\IBI9 04-11-22 A,ESIS?;IBIe 11-10-21 AA(?EISS{:!\%)Ie 30-12-20 AA(\:SIS?;IBIe AACEIS?EEBIe
- 25058 Gane 270422 palisubie 10921 aiistabe 071020 anlsubie
- w0a  Bibe 100322 3G - B0 W Bihe -
- 00 e - - - -
- oo e - - - -
- 0B e - - - -
Retail Bond LT 518394 GO0, 210823 pigre 041122 nGigirie 111021 pxdisiabie | 301220 aaaistable AAAIStable
- 250528 00k 222 piliabe 30321 pansiable 1020 aansabe
- 0 e 100322 \Gicine - B0 e T
- 060423 S0 - - - -
- 0022 p e - - - -
- 001 e - - - -
Debt LT 40000 S0 Gbe 27082 andisiabie %1122 aanistabie 1021 aamistable 01220 anuiStable AAAStable
- 25053 e %2 aiicine 310921 alisbe 071020 adine
- 2048 O0Gae 109922 puilsiaie - o0 L O00he -
- 06042 e - - - -
- 01022 e - - - -
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CRISIL
- 30-01-23 | ppa/Stable - - - -
Long Term
o o s | oo
Protected LT 1742.9 PPMLD | 21-08-23 PPMLD | 04-11-22 11-10-21 30-12-20
Market Linked AAA/Stable AAA/Stable /St bIr /St b|r /St b|r /St b|r
Debentures able able able able
CRISIL CRISIL CRISIL CRISIL
- 250523 PPMLD 270422 OMLD 540301 PPMLD 1 g74090  PPMLD -
AAA/Stabl r r AAAT
avle /Stable /Stable /Stable
CRISIL CRISIL
CRISIL
-~ 240423 PPMLD | 10-03-22 TPMLD = 23.01.20  PPMLD ~
AAA/Stabl AAAT AAAT
able /Stable /Stable
CRISIL
- 06-04-23  PPMLD - - - -
AAA/Stable
CRISIL
- 07-02-23  PPMLD - - - -
AAA/Stable
CRISIL
PPMLD
- 300123 pan; - - - -
/Stable

All amounts are in Rs.Cr.

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios
Rating_Criteria for Banks and Financial Institutions

Rating Criteria for Finance Companies

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

Malvika Bhotika For Analytical queries:

Prakruti Jani Director ratingsinvestordesk@crisil.com

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTILJANI@crisil.com

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

MEERA JAYENDRABHAI THAKRAR

Rutuja Gaikwad Senior Rating Analyst

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

B: +91 22 3342 3000 MEERA.THAKRAR@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
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
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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
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