i SHRIRAM

I Commerdlal Vehicle Finanoe

SEC/FILING/BSE-NSE/17-18/68A-B GETS YOU BDING

April 12, 2017

BSE Limited National Stoek Exchange of [ndia Limited
P. J. Towers, Listing Departiment

Talal Street, Fort, Exchange Plaza, 5% Floor,

Mumbai — 400 001. Plot no. C/1, G- Block,

Scrip Code: 511218 Bandra-Kurla Complex,

Mumbai —~ 400 051,
NSE Symbel; SRTRANSFIN

Dear Sir,

Sub : SEBI (Securifies and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015) — Compliance for the half Year ended March 31, 2017 with
reference to Public Issue nf Non-Convertible Debentures 2013 (NCDs V) aggregating upto
Rs.37,500 lacs with an option to retain over-subscription upto Rs.37,500 lacs for issuance of
additional NCDs aggregating to a total of upto Rs.75,000 lacs Prospectus dated July 05, 2013
Public Tssue).

As per Regulation 52(4) and 52(5) of the Securities and Exchange Board of India (I.isting Obligations
Aid Disclosure Rejjuirements) Regulativns, 2015, we are pleased to furnish the following informations:

1. Credit Rating and change in Credit rating (if any): ‘CARE AA 1 (Double A Plus) by CARE and
‘CRISIL AA+/Stable’ by CRISIL vide letiers dated April 04, 2017, December 31, 2016 respectively.
There was no change in the Credit Rating of NCDs during for the period October 01, 2016 to March
31, 2017. (Please refler Annexure — I and II).

2. Asset Cover available: As per the proviso to Clause 52(4), the requirement for disclosing Assel
cover ratio is not applicable to our Company being a Non-Banking Financial Company registered with
the Reserve Bank of India.

3. Deht Equity Ratio: The Debt Equity Ratio will be provided after the Audited Tinancial Results
(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017,

4. Previous duc date for the payment of interest / principal repayment of Non-Convertible
Dechentures and whether the same has been paid or not:
e The Company on March 31, 2017 had made annual interest payment for NCDs under Series
11, under ISIN no. INE721A07FVS from April 01, 20106 to March 31, 2017 1o the holders of
NCDs on Record Date being March 14, 2017,

s The monthly interest payment was made on November 01, 2016, Dccember 01, 2016,
December 31, 2016, February 01, 2017, March 01, 2017, March 31, 2017 in respect of the
ISIN No. (*)INE721A07FW3, with NSE Scrip Code NX and BSE Scrip Code 934888.

(%)9.40% per unnum. (Note: Subject to applicable tax ¢efuction at source, NCD 1olders who are Individuals an an};{ﬁmﬂ"\

Diace shall receive an additional incentive on Coupon @ |.23% p.a. for the amount outstanding and NCI2 Tlolders wh r\?}uu—s;::‘\
Individuals on any Record Date the intercst will be caleuluted on Coupan @ 9.40% p.a. for the amount vutstanding, O\’r"‘*“-ﬁ%

S h ’::)
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5. Next due date for payment of interest £ principal adong with amount of interest & redemption
amount:

e As per provisions of the Prospectus for Public Issue of Non-Convertible Debentures (NCDs)
dated July 05, 2013 this is to inform you that following payments of the Monthly interests on
NCDs under ISIN No viz-INE721A07FW3 (Sceured NCDs Series 111, 9.40% p.a. Monthly-

NSE Scrip NX and BSE Secrip 934888) are due as per the Duc Dates mentioned below.
NCD Holders who are Individuals shall be eligible for the additional incentive of 1.23% per annum for
NCDs held on Record Date and NCD Holders who are Non- Individuals on any Record Date the

interest will be caleulated on Coupon @ 9.40% p.a. for the amount outstanding.

Months [ Record date Interest Due Date Payout date
April-17 Thursday. April 13,2017 Monday, May 01, 2017 Saturday, April 29, 2017
May-17 Saturday, May 13, 2017 Thursday, June 01, 2017 Thursday, June 01, 2017
Jupe-17 Tuesday, June 13,2017 Saturday, July 01, 2017 Saturday, July 01, 2017
July-17 Thursday, July 13, 2017 Tucsday, August 01, 2017 "Tucsday, August 01,2017

| August-17 Saturday, August 12, 2017 Friday, September 01, 2017 Iriday, Seplember 01, 2017
September-17 Wednesday, September 13, 2017 | Sunday, Oclober 01, 2017 Friday, September 29, 2017 J

e Further following redemption on NCD’s for following ISIN are due on Monday, July 31, 2017.
Accordingly the Company has fixed Friday, July 14, 2017 as the Record date for Redemption
of NCDs together with accrued interest.

Series ISIN Coupon (%) p.a. (5) | NSE Scrip | BSE Serip Redemption
Code Code
9.80% p.a (NCD Holders who arc Redemgtivn af 50% of
Series I1 INET721A07FV5 individuals on the Record date shall receive MW 934887 the Face Value,

additional incentive on coupen @ 1.35%
p.a. for the amount cutstanding

Series V | INE721A07FY9 () | Not Applicable N7 934890 Redemption of 50% of
the Face Value.

Notes:

{$) - subicct to applicable tax deducted at source, if any.

(#) - In case of Individual Holders shell be paid a Redemption amount of (§) Rs. 763.37 per NCD and In case of Non —Individual
Holders shall be paid a Redemption amount of () Rs. 726.93 per NCD

6. Debt service coverage ratio: As per the proviso to Clause 52(4), the requirement for disclosing debt
service coverage is not applicable to our Company being a Non-Banking Financial Company
registered with the Reserve Bank of India.

7. Interest Service Coverage Ratio: As per the proviso to Clause 52(4), the requirement for disclosing
Interest service coverage Ratio is not applicable to our Company being a Non-Banking Financial
Company registered with the Reserve Bank of India.

8. Outstanding redeemable Non-Convertible Debentures: The data containing outstanding
redeemable Non-Convertible Debentures is provided in the Compact Disk (CD) refer annexure I11.

(Share and Debentures) Rules, 2014.

Shriram Transport Finance Company Limited
Carporate Dffice: Wackharo™ Towers, Level — 3, Weet Wiing C-2, G-Glock. Bandra — Ki-la Complex, Bandra (East), Mumbe — 4CD 051 72k +91 22 4095 Y305 | Fax +91 22 4092 0697,
Registered Office: Moosambika Coriplex 3¢ Flcor, No.4, Lady Desika Road [Vylapete, Cheanai — 600 004, Temil hadu. Incia. Tel: -+E1 44 2463 0355 | Fax: +91 44 2499 3272,
Vieosite: www.sifz.in | Ceporate Identity Mumbar (CIN) — L55191TN 18762L0007472.
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10. Net worth: The detail will be providedrsfteo the ofwdited Financial Results (Standalone and
Consolidated) are approved in the Board Mesting to be held on the last weck of April 2017.

11. Net Profit After Tax: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

12. Earnings Per Share: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting (o be held on the last week of April 2017.

As per Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

l. A copy of the annual report at the same time as it is issued along with a copy of certificate
from the listed catity's auditors in respect of utilisation of funds during the implementation
period of the project for which the funds have been raised:- Already provided in the last filing.

Provided that in the case of debentures or preference shares issued for financing working
capital or general corporatc purposes or for capital raising purposes the copy of the auditor's
certificate may be submitted at the cnd of each financial vear till the funds have been fully
utilised or the purpose for which these funds were intcnded has been achieved. — Not
Applicable

2. A copy of all notices, resolutions and circulars relating to-
(i) new issue of non-convertible debt securities at the same time as they are sent to
sharcholders/ holders of non-convertible debt securities:- There were no new issue of non-
convertible debentures.

(ii) the meetings of holders of non-convertible debt securities at the same time as they are sent
to the holders of non-convertible debt securities or advertised in the media including those
relating to proceedings of the meetings:- There were no meeting of holders of non-convertible
dchentures.

Intimations regarding :
(i) Any revision in the rating:-There were no change in the rating for the half year ended March
31, 2017.

(3]

(ii) any default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities:- There was no default in timely payment of interest of the non-
convertible debt securities for the half year ended March 31, 2017.

(iii) failure to create charge on the assets:- There was 1o failure to create charge on the assets.

4. A half-yearly certificatc regarding maintenance of hundred percent, asset cover in respect of
listed non-convertible debt securities, by either a practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results:- As per the
proviso to Clause 56(1)(d), the requirement of a half-yearly certificate is not applicable
Company being 2 Non-Banking Financial Company registered with the Reserve Bank of I

Shriram Transport Finance Company Limited
Corporate Office: Wocktardt Towers Level — 3, West VWiag, C-2, G-B ock, Bandra — <urla Complex. Bandrz (Cast), Mumbai - 400 037, Tel: +31 22 4032 8838 =ax +51 22 4095 3897
S i i U5 it [ =1 o el o £ =di
Registered Office: Mocksmk <2 Complex, 37 Floos, Mc 4, adv Des wa Foad, My apurz, Chernai =60 0C4, Tamil Medu, Indie, Tel: 191 42 2499 0356 | Fax: +91 4£ 2200 3272
Website. www.stic.in | Corperate [derity Humber (CN) — LA5T91TNTE7APLCAOTATA. .
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As per Regulation 58 of the Securities and Exchangs Beards ef, india (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

1. Hard copies of full annual reports to those holders of non-convertible debt securitics who
requested for the same:- There were no requests for hard copies of Annual Report for the half
vear ended March 31, 2017.

2

Half vearly communication as specified in sub—regulation (4) and {5) of regulation 32 to
holders of non-convertible debt securities:- Please refer annexure-IV

3. Notice(s) of all meetings of holders of non-convertible debt sccurities specifically stating that
the provisions of appointment of proxy as mentioned in Section 105 of the Companies Act,
2013 shall be applicable for such meeting:- Not Applicable.

4. Proxy forms to holders of non-convertible debt securitics which shall be worded in such a
manner that holders of these securities may vote either for or against each resolution:- Not
Applicable.

5. Name of Stock Exchanges on which debentures are listed :-
i) BSE Limited and
ii) National Stock Exchange of India Limited

6. Listing Agreement:- The copy of listing agreement has already been submitted.

7. Benpos of Non-Convertible Debentures as on March 31, 2017 — Please refer Annexure - I1I.
Thanking you,

Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED

Vivek Achwal
Company Secretary
Enel : a/a.

CC/-

IDBI Trusteeship Services Ltd.
Asian Building, Ground Floor,

17, R Kamani Marg, Ballard Estate,
Mumbai - 400 001 .

Shriram Transport Finance Company Limiied
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SEC/FILING/BSE-NSE/17-18/68A-B
April 12,2017 &

BSE Limited , National Stock Exchange of India Limited
P. J. Towers, : Listing Departiment

Dalal Street, Fort, Exchange Plaza, 59 Floor,

Mumbai — 400 001. Plot no. C/1, G- Block,

Scrip Code: 511218 Bandra-IKurla Complex,

Mumbai — 400 021,
NSE Symbol: SRTRANSFIN

Dear Sirs,

Sub. : SEBI (Securities and KExchange Board of Tndia (Listing Obligations and Disclosure
Requirements) Regulations, 2015) — Compliance for the half Year ended March 31, 2017 with
reference to Public Issue of Non-Convertible Debentures May 2010 (NCDs IX) of Rs.500 Crs.

As per Regulation 52(4) and 52(5) of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we are pleased to furnish the following informations:

1. Credit Rating and change in Credit rating (if any): "“CARE AA (Double A Plus) by CARE and
‘CRISIL, AA+/Stable’ by CRISII, vide letters dated April 04, 2017 and December 31, 2016
respectively. There was no change in the Credit Rating of NCDs during for the period October 01,
2016 to March 31, 2017. (Please refer Annexure — I and II). '

2. Asset Cover available: As per the proviso to Clause 52(4), the requiremcnt for disclosing Asset
caver ratio is not applicable to our Company being a Non-Banking Financial Company registered with
the Reserve Bank of India.

3. Debt Equily Ratio: lhe Debt Equity Ratio will be provided after the Audited Financial Results
(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017.

4. Previous due datc for the payment of interest / principal repayment of Non-Convertible
Dehentures and whether the same has been paid or not:
e For the payment of dividend / repayment of principal of Non-Convertible Prelerence Shares
and whether the same has been paid or not: - Not Applicable.

e For the payment of interest / principal and whether the same has been paid or not: As per
provisions of the Prospectus for Public Issue of Non-Convertible Debentures (NCDs) dated
May 06, 2010, Halt Yearly NCD Interest payments for [ollowing ISINs were due and paid
on Saturday, October 01, 2016. Accordingly the Company had tixed Wednesday, September
14, 2016 as the Record date for Semi Annual NCI) interest payment.

Security Description Secured NCIDs NSE Scrip | BSE Serip Code ISTN
Code
Option II- (Reserved [ndividuals) - 10.25% p.a. (*) NY 934796 INE721A07A01
Option [I- (Unreserved individnals) - 10.00% p.a. NA 934797 INE721AQ7AN3
Ontion T (Others) -9.50% p.a. NB 934798 INLT21AQTAMS
Note: (*)Senior Citizens (First Allottee) in the Reserved Individual portion arc entitled to an additional _——-.
interest at the rate of 0.25% per annum. ﬁ;;;;'fa\ﬂ F. W@;\
Shriram Transport Finance Company Limited (2 <o)
Gorporate Office: Wockharo: “owers, Level — 3, Wesl Wing. C-2, G Elock, Bandra — 1 -la Cemnplex, Dancra (East), Mumbai — 400 051, Tel. 91 22 4295 €55 | Fax +¢ 4‘3{095 0557 )’8)
Reglsterad Office: Muukarbile Comples. 3¥ Flear, N4, Lady ?esika Foad F\’ylﬂpt'l'e. Cliznna - 600 034, amr | Narlu,_lrd?a_ Te: +91 44 24990336 | Fas: 1M 44 -;\ashig?\g_\.’fﬂ,:f;:/}
Vyalsile: www stiz.in | Corparate tdentity Mumber (CIN) = LE5 S1TH137F _CIL/8r4. }i;{":-;; j f
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Further on December 01, 2016 the company had fully redeemed, the NCDs held under ISIN no-
INE721A08984 (Option IV- Unsccured double bond NCD - Reserved Individuals) to the holders of
NCDs on Record Date being November 14, 2016.

Further on March 01, 2017 the company had fully redeemed, the NCDs held under ISIN no-
INE721A08976 (Option IV- Unsceured double bond NCD - Unreserved Individuals) to the holders of
NCDs on Record Dalc being February 13, 2017.

Further on March 31, 2017 the company had made interest payment of following NCDs under Option
Il from QOctober 01, 2016 to March 31, 2017 and under Option V from April 01, 2016 to March 31,
2017 to the holders of NCDs on Record Date being March 14, 2017. The details are as [ollows-

Description of NCDs NSE Scrip Code | BSE Serip Code ISIN

Secured NCDs (Option 11) (Others) NB 934793 INET721A07TAMS
Secured NCDs (Option IT) (Unreserved Individuals) NA 934797 INE721ADTANS
Secured NCDs (Option 11) (Reserved Individuals) N9 934796 INL721A07AQ]
Unsecured NCDs (Option V) (Others) ~NK 934807 INE721A08AAS |
Unsecured NCDs  (Option V)  (Unreserved NI 934800 INE721 AQOBABG
Individuals)

Unsecured NCDs (Option V) (Reserved Individuals) NI 934805 INE721A08AC4

5. Next due date for payment of interest / principal along with amount of interest & redemption
amount:

e On Non-Convertible Preference Shares: - Not Applicable.

e On Non-Convertible Debentures: As per provisions of the Prospectus for Public Issue of
Non-Convertible Debentures (NCDs) dated May 06, 2010, full redemption on NCD’s for
following ISIN are due on Thursday, June 01, 2017. Accordingly the Company has fixed
Tuesday, May 16, 2017 as the Record date for Redemption of NCDs together with accrued

interest.
Security Description NCDs ISIN NSE Scrip BSE Serip
Code Code
Secured NCDs (Option [1) (Reserved Individuals)* INE721 A07AO! N9 934796
Secured NCDs (Option 1) (Unreserved Individuals) INE721A07AN3 NA 934797
Secured NCDs (Option II) (Others) INE721A07AMS3 NB 934798
Unsecured double bond NCDs (Option [V) (Others) INE721A08968 NH 034804
Unsecured NCDs (Option V) (Reserved Individuals) INE721A08ACH NI 934805
Unsecured NCDs (Option V) (Unreserved Individuals) INE721A08AB6 NI 934806
Unsecured NCDs (Option V) (Others) INE721 ADBAAS NK 934807

Note: (*) - Senior Citizens (First Allottee) shall be entitled to an additional interest at the rate of 0.25 % pel
annum

6. Debt service coverage ratio: As per the proviso to Clause 52(4), the requirement for disclosing debt
service coverage is not applicable to our Company being a Non-Banking Financial Company
registered with the Reserve Bank of India.

7. Interest Service Coverage Ratio: As per the proviso to Clause 52(4), the requirement for dlSCkﬁ’Eﬁv
Interest service coverage Ratio is not applicable to our Company being a Non-Banking rm@ma \
Company registered with the Reserve Bank of India. 1-|r &0

Shriram Transport Finance Company Limited \ ,@;/

Corporate Offise: Wockhardt Towers, Level - 3, West WV ng, C-2, G-Elock, Bandrz — furla Complex. Eandra (East), Mumbai — 400 051, Tal; +91 22 4005 9595 Fax: —‘Ql 2¢ 4D’§§9..'37 '
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8. Ouistanding redeemable Non-Convertible Debentures: The data containing outstanding
redeemable Non-Convertible Debentures is provided in the Compact Disk (CD) refer annexure 111,

9. Debenture Redemption Reserve: Debenture Redemption Reserve :-
The Debenture Redemption Reserve has been created as per requirement of Rule 18(7) of Companies
(Share and Debentures) Rules, 2014,

10. Net worth: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

11. Net Profit After Tax: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

12. Earnings Per Share: The detail will be provided aftcr the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Mceting to be held on the last week of April 2017.

As per Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

1. A copy of the annual report at the same time as it is issued along with a copy of certificate
from the listed entity's auditors in respect of utilisation of funds during the implementation
period of the project for which the funds have been raised:- Already provided in the last filing.

Provided that in the case of debentures or preference shares issued for financing working
capital or general corporate purposes or for capital raising purposes the copy of the auditor's
certificate may be submitted at the end of each financial year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved. — Not
Applicable

b2

A copy of all notices, resolutions and circulars relating to-

(i) new issuc of nmon-convertible debt securities at the same time as they are sent fa
shareholders/ holders of non-convertible debt securities:- There were no new issue of non-
convertible debentures.

(ii) the meetings of holders of non-convertible debt securities at the same time as they are sent
to the holders of non-convertible debt securities or advertised in the media including those
relating to proceedings of the meetings:- There were no meeting of holders of non-convertible
debentures.

3. Intimations regarding :
(i) Any revision in the rating:-There were no change in the rating for the half year ended March
31, 2017.

(ii) any default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities:- There was no default in timely payment of interest and
redemption of the non- convertible debt securities for the half year ended March 31, 2017.

—

(iii) failure to create charge on the assets:- There was no failure to create charge on the assets. _—
/ZRAN

F/

oy

Shriram Transport Finance Company Limited \
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4. A half-vearly certificate regarding maintenance of hundred percent, asset cover in respect of
listed mon-convertible debt securities, by either 2 practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results:- As per the
proviso to Clause 56(1)(d), the requirement of a half-yearly certificate is not applicable to our
Company being a Non-Banking Financial Company registered with the Reserve Bank of [ndia.

As per Regulation 58 of the Securities and Exchange Board of India (Listing Obligations and Disclosure

Requirements) Regulations, 2015, we are pleased to furnish the following information:

1. Hard copies of full annual reports to those holders of non-convertible debt securities wha
requested for the same:- There were no requests for hard copies of Annual Report for the half

year ended March 31, 2017.

2. Half yearly communication as specified in sub—regulation (4) and (5) of regulation 52 to

holders of non-convertible debt securities:- Please refer annexure-I'V

3. Notice(s) of all meetings of holders of non-convertible debt securitics specifically stating that
the provisions of appointment of proxy as mentioned in Section 105 of the Companies Act,

2013 shall be applicable for such meeting:- Not Applicable.

4. Proxy forms to holders of non-convertible debt securitics which shall be worded in such a
manner that holders of these sccurities may vote either for or against each resolution:- Not

Applicable.
5 Name of Stock Exchanges on which debentures are listed :-
i) BSE Limited and
ii) National Stock Exchange of India Lim ited

6. Listing Agreement:- The copy of listing agreement has already been submitted.

7. Benpos of Non-Convertible Debentures as on ended March 31, 2017 — Please refer Annexure -

IIT.
Thanking you,
Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED

Vivek Achwal
Company Secretary
Encl : a/a.

CC/-

IDBI Trusteeship Services 1.td.
Asian Building, Ground Floor,
17, R Kamani Marg, Ballard Estate,
Mumbai - 400 001 .
Shriram Transpart Finance Campany Limited

Corporale Office: \Wockhardt Tewers, 2val — 3 Wast Wirg, G2 G-3lnck, Bandra— Kur a Gorrolex, 3ardra (Ezst) IV arroai—4 20051 Tel: =9 22 4095 9595 | Fex

01 22.£095 9587,

Registerad Office: IMookambika Complex, 3% F oor, No.4, Ledy Desika Read, Mylapore, Caennal — 600 002, Tamil Macy, India, Tal; +91 44 2498 035 =ax +91 44 2498 3272,

Webisite: www stfe 'n | Cornorate |dentity Number (CIN) — LES11TN1979PLCOCTET4
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SEC/FILING/BSE-NSE/17-18/68A-B

April 12, 2017

BSE Limited National Stock Exchange of India Limited
P. J. Towers, Listing Department

Dalal Street, Fort, Exchange Plaza, 5" Tloor,

Mumbai - 400 001. Plot no. C/1, G- Block,

Serip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.
NSE Symbol: SRTRANSFIN

Dear Sirs,

Sub. : SEBI (Securifies amid Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2013) — Compliance {or the half Year ended March 31, 2017 with
reference to Public Issue of Non-Convertible Debentures July 2012 (NCDs TV) of Rs.600 Crs.

As per Regulation 52(4) and 52(5) of the Securitics and Fxchange Buoard of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we are pleased to furnish the following informations:

1. Credit Rating and change in Credit rating (if any): ‘CARE AA+" (Double A Plus) by CARE and
‘CRISIL AA-/Stable’ by CRISIL vide letters dated April 04, 2017 and December 31, 2016
respectively. There was no change in the Credit Rating of NCDs during for the period October 01,
2016 to March 31, 2017. (Please refer Annexure — I and 11).

2. Asset Cover available:  As per the proviso to Clause 52(4), the requirement for disclosing Asset
cover ratio is not applicable to our Company being a Non-Banking Financial Company registered with
the Reserve Bank of India,

3. Debt FEquity Rativ: The Debt Equity Ratio will be provided after the Audited Financial Resulis
(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017,

4. Previous due date for the payment of intercst / principal repayment of Non-Convertible
Debentures and whether the same has been paid or not:
= For the payment of dividend / repayment of principal of Non-Convertible Preference Shares
and whether the same has been paid or not: - Not Applicable.

* For the payment ol interest / principal and whether the same has been paid or not:- The
Company on March 31, 2017 had made payment of the Annual interest on NCDs alongwith
interest accrued from April 01, 2016 1o March 31, 2017 under Series Il to the holders of
NCDs as on the Record Date being March 14, 2017. The summary of such interest payment
of NCDs are as under:

Description of Security B NSE Scrip Code | BSE Scrip Code ISIN
Secured Redeemabls Non-Convertible NS 934851 TNE721AQTTIMS

Debentures Series 11 Annual coupen (%) |
(*) NCD Holders who are Individuals on any Record Date shall receive an additional incentive on Coupon @ 0,90"*?

p.a. for the amount outstanding)

£

K/ ( wse 120 T
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Next due date for payment of interest / principal along with amount of interest & redemption
amount.

As per provisions of the Prospectus for Public Issue of Non-Convertible Debentures (NCDs) dated July
16, 2012, Full Redemption along with interest on NCD’s for following ISINs are due on Wednesday.
August 09, 2017. Accordingly the Company has fixed Monday, July 24, 2017 as the Record date for
full Redemption of NCDs.

Security Description Secured ISIN NSE Scrip Code BSE Scrip Code
NCDs .

Series 11 - 10.50% p.a. (@) INE721A07DM9 NS | 934851
eries IV (@@ INE721A07D0O5 ANU [ 934853 |

(@) NCD Holders who are Individuals on any Record Date shall receive an additional incentive on Coupon @, 0.90%
p-a. for the amount outstanding)
(@@)Subject to tax applicably to source.

6.

:-J

Debt service coverage ratio: As per the proviso to Clause 52(4), the requirement for disclosing debr
service coverage is not applicable to our Company being a Non-Banking Financial Company
registercd with the Reserve Bank of India.

Interest Service Coverage Ratio: As per the proviso to Clause 52(4), the requirement for disclosing
Interest service coverage Ratio is not applicable to our Company being a Non-Banking Financial
Company registered with the Reserve Bank of India.

Outstanding redeemable Non-Convertible Debentures: The data containing outstanding
redeemable Non-Convertible Debentures is provided in the Compact Disk (CD) refer annexure III.

Debenture Redemption Reserve: Debenture Redemption Reserve :-
The Debenture Redemption Reserve has been created as per requirement of Rule 18(7) of Companies
(Share and Debentures) Rules, 2014.

10. Net worth: The detail will be provided after the Audited Financial Results (Standalone and

Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

11. Net Profit After Tax: The detail will be provided after the Audited Financial Results (Standalone and

12.

Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

Earnings Per Share: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

As per Regulation 56 of the Sccurities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased 1o furnish the following information:

Corporale Office: VWockhardt Towers, _avel — &, Wast Wirg, C-2 G-3lock, Bandra — Kur 3 Comolex, 3ardra (East) Warroal —40C D51, Tel; =57 22 4045 955 | Fa"i,{ =t
Regisiersd Dffice: M ookarbika Camplex, 3¢ Foar, No 4, Lady Desika Rezd, Mylzpore, Crennai — 800 00, Tamil Mac., India, Tel: 431 44 243€ 0356 = +'§NJ4;2-139 32?2_,-"'
i \

1.

A copy of the annual report at the same time as it is issued along with a copy of certificate
from the listed entity's auditors in respect of utilisation of funds during the implementation
period of the project for which the funds have been raised:- Already provided in the last filing.

Provided that in the casc of debentures or preference shares issued for financing working
capital or general corporate purposes or for capital raising purposes the copy of the auditor's
certificate may be submitted at the end of each financial vear till the funds have been fully
utilised or the purpase for which these funds were intended has been achieved. — Not—_
Applicable /c;;_; 7o

//
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2. A copy of all notices, resolutions and circulars relating to-
(i) new issue of monm-convertible debt securities at the same time as they are sent o
shareholders/ holders of non-convertible debt securities:- There were no new issuc of non-
convertible debentures.

(ii) the meetings of holders of non-convertible debt securities at the same time as they are scnt
to the holders of non-convertible debt securities or advertised in the media including those
relating to proceedings of the meetings:- There were no meeting of holders of non-convertible
debentures.

3. Intimations regarding :
(i) Any revision in the rating:-There were no change in the rating for the half year ended March
31,2017.

(if) any default in fimely payment of interest or redemption or both in respect of the non-
convertible debt securities:- There was no default in timely payment of interest or redemption
of the non- convertible debt sccurities for the hall year ended March 31, 2017.

(iii) failure to create charge on the assets:- There was no failure to create charge on the assets.

4. A half-vearly certificate regarding maintcnance of hundred percent, asset cover in respect of
listed non-comvertible debt securities, by either a practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results:- As per the
proviso to Clause 56(1)(d), the requirement of a half-yearly certificate is not applicable to our
Company being a Non-Banking Financial Company registered with the Reserve Bank of India.

As per Regulation 58 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we arc pleased to furnish the following information:

I. Hard copies of full annual reports to those holders of non-convertible debt securities who
requested for the same:- There were no requests for hard copies of Annual Report for the half
year ended March 31, 2017.

2. Half yearly communication as specified in sub—regulation (4) and (5) of regulation 52 to
holders of non-convertible debt securities:- Please refer annexure-IV

3. Notice(s) of all meetings of holders of non-convertible dehbt securities specifically stating that
the provisions of appointment of proxy as mentioned in Section 105 of the Companies Act,
2013 shall be applicable for such meeting:- Not Applicable.

4. Proxy forms to holders of non-convertible debt securities which shall be worded in such a
manner that holders of these securities may vote either for or against cach resolution:- Not
Applicable.

5. Name of Stock Fxchanges on which debentures are listed :-
i) BSE Limited and
ii) National Stock Exchange of India Limited

6. Listing Agreement:- The copy of listing agreement has already been submitted.

Shriram Transport Finance Company Limiled
Corporate Office: Wockkardt Towers, Level — 3, 'West v ng, C-2, G-Elock, Bandre — Kurla Complax, Bandra (Easti, Mumba’ — A00 051 Tal +91 22 4005 9595 Fax +31 22 4098 9537
Registered Office: Moo mikika Complex. 3 Floor, No 4, Lady Jesika Road Mylape'e, Chennai— 800 004, Temil hadu, Ing 4. Tel; +91 44 2463 (355 | Fax. +91 442499 3272,
\Wedsite: wew.stfzin | Coporale [denlity Number (CIN) — L35191TNG7EL00D73T 2,
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7. Benpos of Non-Convertible Debentures as on March 31, 2017 — Please refer Annexurc - [IL.

Thanking you,
Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED

Vivek Achwal

Company Secretary
Encl : a/a.

Q-

IDBI Trusteeship Services Lid.
Asian Building, Ground Floor,

17, R Kamani Marg, Ballard Estate,
Mumbai - 400 001 .

Shriram Transpari Finance Company Limited
Corporale Office: Wnckhardt Tewe's, #val —3 Wast Wirg, C-2. G-3lock, Bandra — Kur a Gomplex, 3andra (Ees!). Munbai — 400 D51, Tel: —§7 22 4085 9585 | Fax: —G1 22 40€5 0567,
Registered Office: Mookambika Cunplex, 37 Floor No.2, Lady Desika oad, Mylapare Chenrzl — 600 004, Tarril Magu, Irdia. Tel: +91 44 2439 1256 | Fax: +47 44 2499 3272,
Wahs te: www.sfe.in | Corporie Idantiy Iarroer (CIN) — L6391 TN1373F_CO07874,
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April 12,2017 %

BSE Limited National Stock Exchange of India Limited
P. ). Towers, Listing Department

Dalal Street, Fort, Exchange Plaza, 5" Floor,

Mumbai — 400 001, Plot no. /1, G- Block,

Scrip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.
NSE Symbol: SHTRANSFIN

Diear Sir,

Sub : SEBRY (Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015) — Compliance for the half Year ended March 31, 2017 with
reference to Public Issue of Non-Convertible Debentures 2013 (NCDs VI) aggregating upto
Rs.25,000 lacs with an option (o retain over-subscription upto Rs.25,000 lacs [or issuance of
additional NCDzs aggregating to a total of upto Rs.50,000 lacs Prospectus dated September 23,
2013 FPublic Issue).

As per Regulation 52(4) and 52(5) of the S8ecurities and Exchange Board of India (Listing Obligations
And Disclosure Requirements) Regulations, 2015, we are pleased to fumish the following informations:

1. Credit Rating and change in Credit rating (if any): ‘CARE AA+" (Double A T'lus) by CARE and
‘CRISIL AA /Stable’ by CRISIL vide lelters dated April 04, 2017, December 31, 2016 respectively.
There was no change in the Credit Rating of NCDs during lor the period October 01, 2016 to March
31,2017, (Please refer Annexure — T and TI).

2. Asset Cover available:  As per the proviso to Clause 52(4), the requirement for disclosing Asset
cover ratio is not applicable to our Company being a Non-Banking Financial Company registered with
the Reserve Bank of Tndia.

3. Debt Equity Ratio: ['he Debt Equity Ratio will be provided after the Audited Financial Results
(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017.

4. Previous due date for the payment of inlerest / principal repayment of Non-Convertible
Debentures and whether the same has been paid nr not:

» For the payment of dividend / repayment of principal of Mon-Convertible Preference
Shares and whether the same has been paid or not: - Not Applicable

e For the payment of interest / principal and whether the same has been paid or not: - The
Annual NCD Interest payments on below mentioned ISIN were made on March 31, 2017,

ISIN | ' Description of Security SCRIP CODE SCRIF CODE
; {NSI) {BSE)
INE721AN07GSS  Sceurcd NCDs (Series 1) 10.73% p.a. Annual Coupon (85) Y2 934916
INE721A07GT7  Sceured NCDs (Series [1) 10.75% p.a. Aupual Coupon (55$) ¥3 934917
(35} - MCD llolders who are Individualz shall be eligible for Lhe additional incentive of 0,75% per annum [or NCDs held on any Record Date. | :IJ, “Jr;:
{$33) - NCD Helders who are Individuals shall be elig:hble for the additional incentive of 1.00% per annum for NCDs held on any Rece ;igm? 'l "\ —

/_.—.ﬂ_“‘ ' ) "."

2 = 2 iz faN r”('/’},{
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Further on October 24, 2016 the company had fislly redeemedsthe NCDs held under following I1SINs
to the holders of NCDs. The Record Date being October 04, 2016.

Security Description Secured NCDs (#) | ISIN NSE Scrip Code BSE Scrip Code |
Serics - 10,75% p.a. (%) TNE721 ADTGRI Y1 934915
Series [V- (=%) INE721A07GUS Y 034918

(*) NCD Holders who are Individuals on any Record Date shall receive an additional inceative on Coupon @ 0.50% pa. for the amount
outstanding)

f**]Sm‘ies?V, NCD Holders who are Individuals will k¢ paid T 1,377.30 per NCD and NCD [olders who ure Mon-Individuals will be paid

Z 1,358.79per NCD.

() subject 1o applicable tax deducted at source, iTany.

5. Next due date for payment of interest / principal along with amount of interest & redemption
amount: None of the NCDs held under ISIN of NCDs VI are due for interest/ redemption
payment for the period from April 01, 2017 till September 30, 2017

6. Debt service coverage ratio: As per the proviso to Clause 52(4), the requirement for disclosing debt
service coverage is not applicable to our Company being a Non-Banking Financial Company
registered with the Reserve Bank of India.

7. Interest Service Coverage Ratio: As per the proviso to Clause 52(4). the requirement for disclosing
Interest service coverage Ratio is not applicable to our Company being a Non-Banking Financial
Company registered with the Reserve Bank of India.

8. Outstanding redeemable Non-Convertible Debentures: The data containing outstanding
redeemable Non-Converlible Debentures is provided in the Compact Disk (CD) refer annexure I11.

9, Debenture Redemption Reserve: Debenture Redemption Reserve :-
The Debenture Redemption Reserve has been created as per requirement of Rule 18(7) of Companies
(Share and Debentures) Rules, 2014,

10. Net worth: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

11. Net Profit After Tax: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

12. Earnings Per Share: The dctail will be provided after the Audited Financial Results (Standalonc and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

As per Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

I. A copy of the annual report at the same time as it is issued along with a copy of certificate
from the listed entity's auditors in respect of utilisation of funds during the implementation
period of the project for which the funds have been raised:- Alrcady provided in the last filing.

Provided that in the case of debentures or preference shares issued for financing working
capital or general corporate purposes or for capital raising purposes the copy of the auditor's
certificate may be submitted at the end of each financial year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved. — Not

Applicable S FIN
Shriram Transport Finance Company Limited x\{ff (% 38 )
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2. A copy of all notices, resolutions and cir@Hars refatingaos &
(i) new issue of non-convertible debt securities at the same time as they are scnt to
shareholders/ holders of non-convertible debt securities:- There were no new issue of non-
convertible debentures.

(ii) the meetings of holders of non-convertible debt securities at the same time as they are sent
to the holders of non-convertible debt securities or advertised in the media including those
relating to proceedings of the meetings:- There were no meeting of holders of non-convertible
debentures.

3. Intimations regarding :
(i) Any revision in the rating:-There were no change in the rating for the half year ended March

31,2017.

(ii) any default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities:- There was no default in timely payment of interest ot the non-
convertible debt securities for the hall year ended March 31, 2017.

(i) failure to create charge on the assets:- There was no failure to create charge on the asscts.

4. A half-yearly certificate regarding maintenance of hundred percent, asset cover in respect of
listed non-convertible debt securities, by either a practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results:- As per the
proviso to Clause 56(1)(d), the requirement of a half-yearly certificate is not applicable to our
Company being a Non-Banking Financial Company registered with the Reserve Bank of India.

As per Regulation 58 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we arc pleased to furnish the following information:

1. Hard copies of full annual reports to those holders of non-convertible debt securities who
requested for the same:- There were no requests for hard copies of Annual Report for the half
year ended March 31, 2017.

2. Half vearly communication as specified in sub—regulation (4) and (5) of regulation 52 ta
holders of non-convertible debt securities:- Please refer annexure-IV

3. Notice(s) of all meetings of holders of non-convertible debt securities specifically stating that
the provisions of appointment of proxy as mentioned in Section 105 of the Companies Act,
2013 shall be applicable for such meeting:- Not Applicable.

4, Proxy forms to holders of non-convertible debt securities which shall be worded in such a
manner that holders of these securities may vote either for or against each resolution:- Not
Applicable.

5. Name of Stock Exchanges on which debentures are listed :-
i) BSE Limited and
i) National Stock Exchange of India Limited

Shriram Transport Finance Company Limited
Corporate Office: Wockbedt Towsrs, Level — 5, Wesl Wing, 5-2, G-Black, 2ardra — Kurla Gomplex, Bandrz (East), Mumbai — £00 05", Te: 431 22 4035 3595 | Faz +97 22 4085 9507,
Registered Office: Mookambi<z Carralex, 37 Flocs, No 4, Lzdv Degi«z Road, Mylznara, Chernai — €00 3C4, Tamil Nadu, ndiz Tel: +81 42 2499 0356 | Fax +91 44 249% 3272,
Website: www.stic in | Corporate derily Number (SIN) — LE5131Th1979PLCO07ET4
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6. Listing Agreement:- The copy of listingesgreement lees already been submitted.

7. Benpos of Nun-Canvertible Debentures as on ended March 31, 2017 — Please refer Annexure -
111.

Thanking you,
Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED

T —

W

=
Vivek Achwal
Company Secretary
Cnel : a/a.

CE/i-

IDRI Trusteeship Services Ltd.
Asian Building, Ground Floor,

17, R Kamani Marg, Ballard Estate,
Mumbai - 400 001 .

Shriram Transport Finance Company Limited
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April 12,2017 =

BSLE Limited National Stock Exchange of India Limited
P. J. Towers, Listing Department

Dalal Street, Fort, Cxchange Plaza, 5" Floor,

Mumbai — 400 001. Plot no. C/1, G- Block,

Serip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.
NSE Syinbol: SKRTRANSFIN

Dear Sir,

Sub : SEBI (Securities and Exchange Board of India (Listing Obligations and Disclosure
Reqguirements) Regulations, 2015) — Compliance for the half Year ended March 31, 2017 with
reference to Public Issue of Non-Convertible Debentures 2014 (NCDs VII — T'ranche-1 Issue)
aggregating to Rs.500 Crs. upto shelf limit of Rs.3000 Crores (Shelf Prospectus and Tranche-T
Prospectus dated June 24, 2014 Public Issue).

As per Regulation 52(4) and 52(5) of the Securitics and Exchange Board of India (Listing Obligations
And Disclosure Requiremenis) Regulations, 2015, we are pleased to furnish the following informations:

. Credit Rating and change in Credit rating (if any): ‘CARE AA+ (Double A Plus) hy CARE.
‘CRISIL. AA+/Stable’ by CRISIL and ‘IND- AA+' by India Ratings & Research Private Limited
letters dated April 04, 2017, December 31, 2016 and March 31, 2017 respectively. There was no
change in the Credit Rating of NCDs during for the period October 01, 2016 to March 31, 2017.
(Please refer Annexure — 1, 1L & IIT).

2. Asset Cover available: As per the proviso to Clause 52(4), the requircment for disclosing Asset
cover ratio is not applicable to our Company being a Non-Banking Financial Company registered with
the Reserve Bank of [ndia.

3, Debt Equity Ratio: 'I'he Debt Equity Ratio will be provided after the Audited [inancial Results
(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017.

4. Previous due date fur the payment of interest / principal repaymeni{ of Non-Convertible
Debentures and whether the same has been paid or not:

¢ Tor the payment of dividend / repayment of principal of Non-Convertible Preference Shares
and whether the same has been paid or not: - Not Applicable,

»  For the payment of intercst / principal and whether the same has been paid or not:- The
monthly interest payment was made on November 01, 2016, December 01, 2016, December
31, 2016, February 01, 2017, March 01, 2017, March 31, 2017 in respect of the ($$)ISIN
No. (MINE721A07HK4, (**) INE721A07IIL2 with NSE Scrip Code YA and YB, BSE
Serip Code 935134 and 935136 respectively.
(=) 9.57% per annum, (Note; Subjeel to applicable tax deduction at source, NCD Holders whe ure Individuals cn any Record
Date shall receive an additional incentive on Coupon @ |.14% p.a. for the aimount ontstanding and NCD [lolders who are Non-
Individuals on any Record Dute the interest will be calculated on Coupon @ 9.37% p.a. lor the amount outstanding
(=1)9.71% per annum. (Note: Subject (o applicable tax deduction at souree, NCD [lolders who arc Individuals vn any Record
Date shall receive an additional incentive on Coupon @ |.23% p.a. for the amuunt oulstanding and NCD Holders whe are Mon-
Tndividuals on any Record Date the interest will be ealonlated on Coupan @ 9.71% p.a. for the amounl vulstanding)
(§5) Subject to applicable tax deduction at source, tor Serizs IV and V, Senior citizens (only First Allottee) will gef a cr_y'guﬂ—ulﬁ*::_
10.94%per annom end 11.17%per annum respectively payadle monthly /{:T‘J‘.‘? %J -’},1\‘ __E‘,MA? \

Shriram Transpert Finance Company Limited =( s )3 1
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5. Next due date for payment of interest ppriacipal adang with amount of interest & redemption
amount.
As per provisions of the ‘Tranche 1 Prospectus for Public Issue of Non-Convertible Debentures
(NCDs) dated June 24, 2014 the next (8$)monthly interest payment will be due under ISIN No.
(*JINE721A07HK4 and (**)INE721A07THL2  with YA and YB, BSE Scrip Code 935134 and
035136 between the period April 01,2017 to September 30, 2017 is appended below:

(Months [ Record date [ Interest Due Date Payout date

_:\pril-l? Thursday, April 13, 2017 Manday, May 01, 2017 Saturday, Aprii 29, 2017
May-17 Salurday, May 13,2017 Thursday, June 01, 2017 Thursday. June 01, 2017
June-17 Tuesday, June 13. 2017 Saturday, July 01, 2017 Saturday. July 01, 2017

_July—l? Thursday, July 13, 2017 Tuesday, August 01,2017 Tuesday, August 01, 2017
August-17 Saturday, August 12, 2017 Friday. September 01, 2017 Friday, September 01, 2017
Scptember-17 Wednesday, September 13, 2017 Sunday, October 01. 2017 Friday, September 29, 2017

(*) 9.57% per annumn. (Note: Subject lo applicable Lux deduction at source, NCD Holders who are Individuals en any Record Date shall
recoive an additional incentive on Coupon @ 1.14% p.a. for the amount outslanding and NCD Holders who are Non- Individuals on any
Recard Date the interzst will be calenlated on Coupon (@ 9.57% p.x, for the amount outstanding.

{**19,71% per annurm, (Mote: Subject o applicable tax deduction at source. NCD Tolders wha are Individuals on any Record Date shall
receive an additional incentive on Coupen @ 1.23% p.a. for the amount owstanding and NCD Holders who are Nen- Individuals on any
Record Date the interest will be calculated on Coupon @& 9.71% p.a. for the amount outstanding}.

(5$) Subject 1o applicable tax deduction at source,for Scries [V and V, Senior citizens (only First Allotteg) will gel a coupan of 10.94%per
annum and 1 1.17%per annum respectively payable menthly,

Further in the Tranche 1 Prospectus for Public Issue of Non-Convertible Debentures (NCDs) dated
June 24, 2014, following NCD interest payments for following ISINs are due on Saturday, July 13,
2017. Accordingly the Company has fixed Thursday, June 29, 2017 as the Record date for NCD
interest payment. The payout date is Saturday July 15, 2017.

Series 1SIN (*)Coupon (%) p.a. NSE Scrip BSE Scrip
Code Code
Series 1 INE72IAO7HIB 10.00% pa. (NCD Holders who are Y8 935130

individuals on the Record date shall receive
additional incentive on coupon @ 1.25% p.a.
for the amount outstanding

Series {11 INE721A07HI6 10.15% pa (NCD Holders who are Yo Y35132
individuals on the Record date shall reccive
additional incentive on coupon (@ 1.35% p.a.
for the amount outstanding

(*) Senior Citizens (only First Allottee) shall be entitled to an additional interest at the rate of 0.25% per
annun.

Further in the Tranche I Prospectus for Public Issue of Non-Convertible Debentures (NCDs) dated
June 24, 2014, following full redemption on NCD's for following 1SINs are due on Saturday, July
15, 2017. Accordingly the Company has fixed Thursday, June 29, 2017 as the Record date for
Redemption of NCDs together with accrued interest.

Shriram Transpori Finance Company Limited
Corporaie Office: Wackhardt Trwars, Lavel — 3, West Wing, C-Z. G-Black, Bandra — Kurla Comolex, Bandra (East), Murnbai— 200 087, Te ; + 31 22 4095 9505 | Fax

: i Aotk e S _ 0" 22 4095 9597.
Registered Office: I/ ookaribika Complex, 3¢ Fioor, No.4, Ledy Desike Read, Mylzpore, Chennal - 600 00<, Tamil Nadu, ndia. Tal: +91 44 2499 035¢  ax: +91 412130"919;35 f
' =k e Loat Filte - < Zihds Arid.

‘Wehsite: waw stfe. n | Cornorate [dent ty Number (CIN) — LEST91TV1979PLCOCTET4.
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Security Description NCDis | ceTdSIMU coINNSE Scrip Code BSE Scrip Code
Secured WCDs Series T - (8)9.85% per annum.
{Note: NCD Holders who arc Individuals on any
Record Date shall reccive an  additional | INE721AO7HID Y7 935128
incantive on Coupon @ 1.15% p.a. for the
amount outstanding) (*) ”
Secured NCDs Serics V1 (@) (%) INET2TADTHMD YC 935138
subject to applicable tax deducted at source, if any.
(*) - Senior Citizens (First Allottee) shall be entitled to an additional interest at the rate of 0.25 % per annum
(@) —The Individual Holders shall be paid a Redemption amount of Rs 1,368.02 per NCD, in case of Non
Individual Holders shall be paid a Redemption amount of Rs, 1,325.90
(8) per NCD and in case of Senior Citizens (only First Allottee) shall be paid a Redemption amount of Rs.
1,377.29 per NCD.

6. Debt service coverage ratio: As per the proviso to Clause 52(4), the requirement for disclosing debt
service coverage is not applicable to our Company being a Non-Banking Financial Company
registered with the Reserve Bank of India.

7. Interest Service Coverage Ratiu: As per the proviso to Clause 52(4), the requirement for disclosing
Interest service coverage Ratio is not applicable to our Company being a Non-Banking Financial
Company registered with the Reserve Bank of India.

8. Outstanding redeemable Non-Convertible Debentures: The data containing outstanding
redeemable Non-Convertible Dehentures is provided in the Compact Disk (CD) refer annexure I11.

9. Debenture Redemption Reserve: Debenture Redemption Reserve :-
The Debenture Redemption Reserve has been created as per requirement of Rule 18(7) of Companies
(Share and Debentures) Rules, 2014,

10. Net worth: The detail will be provided after the Audited Financial Results (Standalone and
Consolidated) arc approved in the Board Meeting to be held on the last week of April 2017.

11. Net Profit After Tax: The dertail will be provided after the Audited Financial Results (Standalone and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

1Z. Earnings Per Sharc: The detail will be provided after the Audited Financial Results (Standalonc and
Consolidated) are approved in the Board Meeting to be held on the last week of April 2017.

As per Regulation 56 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

1. A copy of the annual report at the same time as it is issued along with a copy of certificate
from the listed entity's auditors in respect of utilisation of funds during the implementation
period of the pruject for which the funds have been raised:- Already provided in the last filing,

Provided that in the case of debentures or preference shares issued for financing working
capital or general corporate purposes ar for capital raising purposes the copy of the auditor's
certificate may be submitted at the end of cach financial year till the funds have been fully
utilised or the purpose for which these funds were intended has been achieved. - Not
Applicable

Shriram Transport Finance Company Limited

Cerporate Dffice: Wac<harc: Towers, Level — 3, West Wing G-2, G-Bluck Beadia — Kula Complax, Bandra {East), Mumba — 400 051 72l 91 22 4095 9395 FFal:

Registered Office: Moc<ambika Complex 3 Fleor, Mo 4, Lady Desika Raad. Mylape-e, Chennai— 600 004, Tenil hadu, Inc'a. Tel: +51 44 2489 0355 | Max +91 47 2499 3272,
Weosite: www.stic.in | Cerpoate ldenlity Mumbes (CIN) — LG5191 TN 676210007374,
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2. A copy of all notices, resolutions and cir&fars refatingqol ©
(i) new issue of mon-convertible debt securities at the same time as they are senl to
shareholders/ holders of non-convertible debt securities:- There were no new issue of non-
convertible debentures.

(ii) the meetings of holders of non-convertible debt securities at the same time as they are sent
to the holders of non-convertible debt securities or advertised in the media including those
relating to proceedings of the meetings:- There were no meeting of holders of non-convertible
debentures.

3. Intimations regarding :
(i) Any revision in the rating:-There were no change in the rating for the half year ended March
31,2017

(i) Any default in timely payment of interest or redemption or both in respect of the non-
convertible debt securities:- There was no default in timely payment of interest or redemption
of the non- convertible debt securities for the half year ended March 31, 2017.

(iii) Failure to create charge on the assets:- There was no failure to create charge on the assets.

4. A half-yearly certificate regarding maintenance of hundred percent, asset cover in respect of
listed non-convertible debt securities, by cither a practicing company secretary or a
practicing chartered accountant, along with the half yearly financial results:- As per the
proviso to Clause 56(1)(d), the requirement of a half-yearly certificate is not applicable to our
Company being a Non-Banking Financial Company registercd with the Reserve Bank of India.

As per Regulation 58 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are pleased to furnish the following information:

1. Hard copies of full annual reports to those holders of non-convertible debt securities who
requested for the same:- There were no requests for hard copies of Annual Report for the half
vear ended March 31, 2017.

2. Half yearly communication as specified in sub-regulation (4) and (5) of regulation 52 to
holders of non-convertible debt securities:- Please refer annexure-IV

Notice(s) of all meetings of holders of non-convertible debt securities specifically stating that
the provisions of appointment of proxy as mentioned in Section 105 of the Companies Act,
2013 shall be applicable for such meeting:- Not Applicable.

(%]

4. Proxy forms to holders of non-convertible debt securities which shall be worded in such a
manner that holders of these securities may vote either for or against each resolution:- Not
Applicable.

5. Name of Stock Exchanges on which debentures are listed :-
i) BSE Limited and
ii) National Stock Exchange of India Limited

Shriram Transport Finance Company Limited
GCarporate Difice: Wac<nare Towers, Lavel — 3, West Wing. C-2, G-Block Bendia — Ku'la Complax, Bandra (East), Mumbe — 400 051 Tal: +81 22 AN95 95395 | Fax +81 22 4095 3537,
Registered Office: Mookambika Corples. 3¢ Fleor, Yo.4. Lady Cesika Road Wylapo-e, Chenal — 600 004, Temi! Nadu. Incia, Tel: —£1 44 2493 U385 | Fa | 8144 2493 are.
Vahsita: waww stoin - Sorporate Identity Numbzr (CIN) — LBE191THTOTEPLCOD7 374,
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6. Listing Agreement:- The copy of listingagréement hasialeeady been submitted.
7. Benpos of Nan-Convertible Debentures as on March 31, 2017 — Please refer Annexure - [V.

Thanking vou,
Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED

Vivek Achwal

Company Secretary
Encl : a/a.

CCr-

IDBI Trusteeship Services Ltd.
Asian Building, Ground Floor,

|7, R Kamani Marg, Ballard Estate,
Mumbai - 400 001 .

Shriram Transport Finance Company Limited
Corporate Dfice: Workhare: Towers, Level — 3, West Wing. C-2, G-Elock. Bendra — Ku'la Cormplex, Bandra (East), Mumba — 400 051 T2l: +91 22 4085 9595 | Fax: +81 22 4085 9537
Registered Office: Mookambika Corplex, 3¢ Flcor, Mo.4. Lady Cesika Road: Wylapoe, Cheanai — 600 004, Temil hadu, Incia. Tel: +G1 44 2489 0355 | Fax +8144 2489 2272,
\iyahsita: www st in - Corparate ldentity Mumbar [CIN) — L3E191TNT97SRPLO0D73TL,
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GETE ¥YOU GOINGE

SEC/FILING/BSE-NSE/17-18/68A-B

April 12, 2017

BSE Limited National Stock Exchange of India Limited
P. J. Towers, Listing Department

Dalal Strect, Fort, Exchange Plaza, 5% Eloor,

Mumbai - 400 001. Plot no. C/1, G- Block,

Scrip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.
NSE Symbol: SRTRANSFIN

Dear Sir,
Sub : Benpos of Non-Convertible Debentures as on ended March 31,2017

We are enclosing herewith the STFC Benpos for Public Issue of Non-Convertible Debentures as on
ended March 31, 2017 as Annexure 111 for NCD 1L, IV, V, V] and Annexure IV for NCD VIL

Thanking you,
Yours faithfully,

For SHRIRAM TRANSPORT FINANCE COMPANY LIMITED
— =
@%2;/},,5/\—‘
L

Vivek Achwal
Company Secrstary
Encl : a/a.

CC/-

IDBI Trustecship Services Lid.

Asian Building, Ground Floor, o\
17, R Kamani Marg, Ballard Estate, (*; [ st )2
Mumbai - 400 001 . Nor—4/

Shriram Transport Finance Company Limited

Corporale Office; Workkz i Towers Level — 3, Wesl Wing, -2 G 3lock, Bandra — Kurla Complex, Bandra (Eag), Mumbai - 400051, Tel +61 72 £0€5 8565 | Fax; +91 22 4093 5597

Registered Office: Moukemt < Comolex, 3 Floor, Ma 4, Lady Desika Rced, Mylagore, Chenral 607 004, Tarr | Madu, India. Tel: +97 44 2499 D336 | Fax +07 44 2499 3272
Webisite: wwa stfc.n | Coraorate loantity Nurmoer (CIN) = LE3THT TNTIPOF_CO07874. -
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Professional Risk Opinion hni(o!Ex:elle

Mr. Parag Sharma

Exccutive Director & CFO

Shriram Transport Finance Co. Ltd.
Wockhardt Towers, Level 3

West Wing, C-2, G Block

Bandra Kurla Complex

Bandra (East) .

Mumbai — 400 051

April 4, 2017

Dear Sir,

Rating of various Long Term Debt Instruments
This is to confirm that CARFE has rated long term debt instruments of Shriram Transport Finance
Company Ltd. The outstanding rating for Mon-Convertible Debeniure and Subordinated Tebt
stands at CARE AA+ (Double A Plus) as on March 31, 2017.

Thanking you,
Yours faithfully,
- -~
¥ \E ~ o
[Jatin . Gajwani] [Vishal Sanghavi]
Dy. Manager AGM
_ {atin. gajwanificareratings.com vishal.sanphavi@eareralings.com

CREDIT ANALYSIS & RESEARCH LTD.

Lot . .
CORPORATE EBF]F.ECE. 4" Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sian (£}, Mumbai 404 022
Tel: #91-22-6754 353564; Fax: +91-22-6754 3457 |Email: care@careratings.com | www.careratings.com ‘
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respectively.

The ratings continue to reflect STFCL's market leadership in the pre-owned commercial vehicle (CV) financing
segment, comfortable capitalization and eamings profile, and adequate asset quality. These strengths are partly
offset by the company's average, albeit improving resource profile.

STFCL is the largest CV financier in the country with assets under management (AUM) of Rs.753.2 billion as on
September 30, 2016. Pre-owned CV financing accounted for 90 percent of the AUM and new CV financing for the
rest. With presence of over three decades in the pre-owned CV financing business, STFCL has created a strong
and sustainable competitive advantage through deep understanding of the borrower profile and their credit
behavior, by building a scalable operating model, extensive reach, and strong valuation capabilities of pre-owned
vehicles. It faces limited competition from other organised financiers, including banks, in this segment due to their
limited presence given the inherent riskiness of the target product and customer profile. While STFCL's growth will
continue to be driven by pre-owned vehicle financing business, new vehicle financing segment growth has also
picked up gradually in line with increase in primary market sales, despite continued intense competition from banks
and other vehicle financers.

CRISIL believes business prospects for the pre-owned CV financing segment remain strong given the large
unorganised market and significant entry barrier. Furthermore, the market potential remains high given replacement
demand for new CV sales of more than 3 million units over the past five years. STFCL has gradually expanded into
rural markets and has set up 906 rural centers (as on September 30 , 2016) to tap this opportunity. STFCL's
innovation in establishing Shriram Automall India Ltd (wholly owned subsidiary; rated 'CRISIL AA+/Stable') provides
a reliable platform for sale, refurbishment, and auction of pre-owned vehicles, besides enabling better price
discovery of such vehicles. This innovation will support the development of the pre-owned CV industry, and provide
a steady source of customers to STFCL for its financing business.

CRISIL believes STFCL has strong structural advantages over its peers, which will support its above-average
growth plans and help it maintain leadership position in the pre-owned CV financing segment over the medium term.

The capitalization of STFCL remains comfortable, with networth of Rs.109 billion and adjusted gearing (including
securitization) of 5.8 times as on September 30, 2016 (Rs 101.5 billion and 6.0 times, respectively as on March 31,
2016). While the net-worth coverage of net non-performing assets (NPAs) has come down to 8.7 times as on
September 30, 2016 from 19.6 times as on September 30, 2015 due to changes in NPA recognition norms with
company transitioning to 150 days past due (dpd), it remains adequate. CRISIL believes STFCL's capitalization will
remain comfortable over the medium term, given its demonstrated ability to access equity markets, and comfortable
annualized return on average networth of 14.5 percent for H1 fiscal 2017 (refers to financial year, April 1 to March
31; 12.2 percent in fiscal 2016).

STFCL has a comfortable eamings profile with annualized return on managed assets ratio (RoMA) of 1.9 percent
for H1 fiscal 2017 (1.6 percent in fiscal 2016). Profitability of the CV financing business remains close to that of
peers; however, overall profitability was impacted by the stress in the equipment financing business. STFCL's
profitability has also been affected in the past few years by increase in credit costs, in line with that of its peers.
However the company's profitability is expected to improve gradually with improvement in asset quality and pick-up
in recoveries in CV and equipment finance businesses, resulting in above-industry-average profitability over the
medium term. However, this will be partly offset by the impact of relatively high provisioning requirement due to
transition to revised NPA recognition norms. Nevertheless, the company is likely to maintain healthy net interest
margin (NIM); including securitization and other income at 6.8 percent for H1 2017 (7.0% for fiscal 2016) given its
strong competitive position and relatively high yields in the pre-owned vehicle financing segment. STFCL's
operating costs are lower than those of its peers, with annualized operating expenses ratio at 1.7 percent for H1
2017 (1.9 percent for fiscal 2016). CRISIL believes STFCL's leadership position in the pre-owned CV financing
market will ensure better profitability than that of other CV financiers over the medium term.

STFCL has adequate asset quality in its core CV financing business, with asset quality in the pre-owned CV
financing segment being relatively better than that in the new CV financing segment. However, reported gross NPAs
were relatively high at 6.58 percent as on September 30, 2016 (6.18 percent as on March 31, 2016) on account of
the high delinquencies in the equipment financing business and transition to 150+ dpd NPA recognition. STFCL
has made adequate provisions for NPAs, and hence, its net NPAs remained manageably low at 2.04 percent, as on
September 30, 2016 (1.9 percent as on March 31, 2016). STFCL's asset quality is expected to improve gradually
over the next few quarters, and will be linked to economic recovery. Softer diesel prices, likely pick-up in industrial
activity, easing of infrastructure constraints and lower inflation are expected to result in higher capacity utilization of
CVs and improve transporters' cash flows, leading to gradual recovery in asset quality. The company's track record
in the vehicle financing business, understanding of the target customer segment, and relationship-based lending
model will also support the same. However the extent of improvement may not visible in the reported gross NPAs
on account of transition to 120+ dpd norm for NPA recognition.

However, STFCL has an average, though improving, resource profile. Its cost of borrowings, at 10.4 percent for H1
2017 (10.5 percent for Fiscal 2016), remained higher than that of peers. While dependence on securitisation has
declined significantly over the past few years to 18 percent of overall borrowings (including securitisation) as on
September 30, 2016, it is expected to remain higher than that of peers over the medium term. The share of funding
from retail investors has marginally come down to 18.8 percent of total borrowings as on September 30, 2016
(19.4% percent as on March 31, 2016). Ability to diversify resource profile and maintain competitive borrowing cost
will remain key rating monitorables over the medium term.

At STFCL, it is pertinent to note that over 90% of STFCL's disbursements are through electronic means / bank
accounts. Hence, existence of an operating bank account with the borrower is not a challenge. However, the
inherent business dynamics of pre-owned CV business entails high component of cash collections from the truck
operators. CRISIL had discussions with the management of STFCL and they are taking necessary steps to reorient
their collection model. Some of the steps taken include use of mobile POS terminal at all branches to facilitate card

Page 4 of 7
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transactions, educating the borrower segment on use of digital payment systems and helping borrowers install and
use payment applications on their smartphones, amongst others. Additionally, STFCL is working on reorienting their
collection cycles by spacing it out across the month. As per data shared by STFCL, their overall collection
efficiency at portfolio level for November 2016 was at 92.14% as compared to 95.7% for October 2016 - indicating
no immediate significant impact.

Outlook: Stable

CRISIL believes STFCL will sustain its strong market position in the pre-owned CV financing segment, healthy
capitalisation, and comfortable earnings profile, over the medium term. The outlook may be revised to 'Positive' if
the company achieves higher scale while significantly de-risking business, and maintains comfortable asset quality
and strong financial risk profile. Conversely, the outlook may be revised to 'Negative' if asset quality and earnings
weaken significantly.

About the Company

STFCL, incorporated in 1979, is the flagship company of the Shriram group. It is registered with RBI as a deposit-
taking, asset-financing non-banking financial company. STFCL provides financing for vehicles such as CVs (both
pre-owned and new), tractors, and passenger vehicles. It has pan-India presence, with 899 branches and 906 rural
centers as on September 30, 2016. STFCL is also engaged in the construction equipment (CEQ) financing business
through its erstwhile wholly owned subsidiary, *Shriram Equipment Finance Company that was merged with STFCL
with effect from 1st April 2015.

STFCL's reported total income (net of interest expense) and profit after tax (PAT) of Rs.52.6 billion and Rs.11.8
billion, respectively, for 2015-16, against Rs.45.0 billion and Rs.10.3 billion, respectively, for 2014-15.

*Consolidated financials include the results of Shriram Equipment Finance Company Ltd that was merged with STFCL w.e.f 15 April
2015

Annexure 1 - Details of various bank facilities
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Current facilities Previous facilities
- Amount . - Amount .
Facility (Rs.Billion) Rating Facility (Rs.Billion) Rating
Bank Guarantee 15.69 CRISIL A1+ Bank Guarantee 15.69 CRISIL A1+
CRISIL CRISIL
Bank Guarantee 3.50 AA+/Stable Bank Guarantee 3.50 AA+/Stable
Cash Credit & Working 61.90 CRISIL Cash Credit & Working 61.90 CRISIL
Capital demand loan i AA+/Stable | Capital demand loan i AA+/Stable
Long Term Bank 193.68 CRISIL Long Term Bank 181.25 CRISIL
Facility@ . AA+/Stable Facility . AA+/Stable
Proposed Bank 10.00 | CRISILA1+ |  Proposed Bank 10.00 | CRISIL A1+
Guarantee Guarantee
Proposed Long Term 66.50 CRISIL Proposed Long Term 66.50 CRISIL
Bank Loan Facility . AA+/Stable Bank Loan Facility . AA+/Stable
Short Term Bank 1116 | CRISILA1+ | ShortTerm Bank 1116 | CRISIL A1+
Facility Facility
Total 362.43 -- Total 350.0 --

@Long term bank facilities of Rs 12.43 billion transferred from Shriram Equipment Finance Company Limited to Shriram Transport
Finance Company Limited upon amalgamation of the former with latter

Links to related criteria

CRISILs Approach to Financial Ratios

Rating Criteria for Finance Companies

Criteria for rating Short-Term Debt (including Commercial Paper)

For further information contact:

Media Relations

Analytical Contacts

Customer Service Helpdesk

Tanuja Abhinandan

Media Relations

CRISIL Limited

D: +91 2233421818

B: +91 22 3342 3000
tanuja.abhinandan@crisil.com

Krishnan Sitaraman

Senior Director - CRISIL Ratings
CRISIL Limited

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

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

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

. Ajit Velonie . .
Jyoti Parmar Director - CRISIL Ratings For Analytical queries:
Media Relations CRISIL Limited ratingsinvestordesk@crisil.com

CRISIL Limited

D: +9122 3342 1835

B: +91 22 3342 3000
jyoti.parmar@crisil.com

file:///C:/Users/sreejith/ AppData/Local/Microsoft/Windows/Temporary%20Internet%...

D:+91 22 4097 8209
ajit.velonie@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. However, CRISIL alone has the sole right of
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

Note on complexity leveIs of the rated instrument:

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

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL 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 world wide.

For more information, visit www .crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL”). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India (“SEBI”). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible / convertible / partially
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, asset-backed and mortgage-backed
securitie s, partial guarantees and other structured debt instruments. We have rated over 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (MS MEs) and significantly extended the accessibility to rating services to a wider market.
Over 95,000 MSME s have been rated by us.

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We use your contact information, such as your name, address, and email id, to fulfil your request and service your accountand to
provide you with additional information from CRISIL and other parts of S&P Global Inc. and its subsidiaries (collectively, the “Company) you may find of interest.

For further information, or to let us know your preferences with respect to receiving marketing materials, please visit www.crisil.com/privacy. You can view the
Company’s Customer Privacy at http s://www.spglobal.com/privacy

Last updated: April 2016

DISCLAIMER

This disclaimer forms part of and ap plies to each credit rating re port and/or credit rating rationale that we provide (each a “Report’). For the avoidance of 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 providing or intending to provide
any services in jurisdictions where CRISIL 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 relation ship between CRISIL 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 se curities, instruments, facilities or solicitation of
any kind or otherwise 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 re gulations applicable in the US).

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any
securities / instruments or to make any investment decisions. Any opinions e xpressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may
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Mr. Parag Sharma

Executive Director & CFO

Shriram Transport Finance Company Limited
C-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Complex, Bandra (E),

2, NSC Bose Road,

Mumbai-400 051

March 31, 2017
Dear Sir,
Re: Ratings of Shriram Transport Finance Co. Ltd {(STFC)

India Ratings (see definition below) communicates the following ratings of STFC:-

Long-term issuer rating: 'IND AA+"; Qutlook Stable
INR 145bn (enhanced from INR135bn) long term non-convertible debentures: IND AA+

STFC has already issued INR 133.2bn out of above rated amount.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and
underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodelogy, and obtains reasonable verification of that information from independent sources, to the extent
such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings® factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-existing third-party verifications such as audit reports, agreed-upon procedurtes letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports,
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by
future events or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methedologies, and periodically updates
the descriptions on its website of its criteria and methodologies for securitics of a given type. The criteria and
methodology used to determine a rating action are those in effect at the time the rating action is taken, which
for public ratings is the date of the related rating action commentary. Each rating action commentary

india Ratings & Research Private Limited A Fitch Group Company u/
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbai 400 051 <
Tel: +91 22 40001700 | Fax:+9122 40001701 | CIN/LLPIN: U67100MH1995FTC140049 | www.indiaratings.co.in
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provides information about the criteria and methodology used to arrive at the stated rating, which may differ
from the general criteria and methadology for the applicable security type posted on the website at a given
time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and
updating. Therefore, ratings are the collective work product of India Ratings and no individual, or group of
individuals, is solely responsible for a rating. All India Ratings reports have shared authorship. Individuals
identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated
thercin. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Investors may find
India Ratings’ ratings to be important information, and India Ratings notes that you are rcsponsible for
communicating the contents of this letter, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please
contact us at +91-022-4000-1700.

Sincerely,

Ipdia Ratings .
ol }rYL

Sandeep Singh Abbhishek Bhattacharya
Senior Director Diirector
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Qcteber 25,2016

To,

Shriram Transport Finance Company Limited
Wockhardt Towers, Level-3, West Wing, C-2,
Bandra (East}, Mumbai 400051

Kind Aftn.: Mr. Vivek Achwal

sub: Letier of Debenture Trustee pursuant to Requlation 52 (5) of the SEBI {listing Obligations and
bisclosure Requiremenis) 2015

Dear Sir/Madam,

We write in our capacity as the Debenture Trustee for the Non-Convertible Debentures (NCDs)
issued by Shriram Transport Finance Company timited ("Company”} and listed on the BSE
Limited {“Listed Debt Securities™).

Pursuant fo Regulation 52(4) read with Regulation 52 (S} of the SEBI {Listing Obligations and
Disclosure Requirements) 2015, the Company is required to submit its half yearly/annual financiail
results 1o the Stock Exchange, with a letter of the Debenture Trustee (Axis Trustee Services
Limited) that the Debenture Trustee has noted the conients fumished by the Company in terms
of Regulation 52(4).

In pursuance therecf we hereby confirm that we have received the said information vide your
letter dated 25 October, 2016 and we have nofed the contents in respect of the Listed Debt
Securities issued by the Company.

Further please note that we have not independently verified the contents submitted vide your
above letter and the aforesaid noting is subject o the following:

1. The Debenlure Trustee is relying on the information/status as submitted by the company for
the purpose of submission to the Stock Exchange: without reconfirming.

2. Any commitment pertaining 1o the inferest /principal payable on the future due dates are sole
commitment on the company's part and Trustee is not fiable in any manner if company fais to
fulfill / does not fulfill its commitments.

Thanking You,

Yours Faithfully
For Axis Trustee Services Limited

Authefised Signatory

AXIS TRUSTEE SERVICES LTD.
{A wholly owned subsidiary of Axis Bank)
Corporate identity Number (CIN): U74998MH2008PLC 1822064
CORPORATE & REGISTERED OFFICE : Axis House, Ground Floor, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400 025.
TEL : 022-6226 0054 / 6226 0050 Website: www.axistrustee.com
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CIN : UB5991MH2001GOI131154 @ IDBI trustee

Ref. No. 4439/ITSL/ OPR/16-17
October 25", 2016

To,

The Company Secretary

Shriram Transport Finance Co. Ltd.
G Block Bandra Kurla Complex,
Mumbai - 400 051

Kind Attn: Mr. Vivek Achwal
Dear Sir/Madam,

Subject: Certificate u/r 52(5) of SEBI (Listing Obli ations & disclosure Requirements
Requlations, 2015, for Debentures Issue b Shriram Transport Finance Co. Ltd., for the

half vear ended 30%* September, 2016.

We are acting as Debenture Trustee for the Secured, Redeemable Non-Convertible Debentures
issued by Shriram Transport Finance Co. Ltd. (“The Company”).

In terms of the provisions of Regulation 52(5) of SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015, (Regulations’) we certify that we have taken note of the
disclosures made by the Company in the letter enclosed hereto, under Regulation 52(4).

Thanking you.

Yours faithfully,

Encl. As above

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbai - 400 001.
Tel. : 022-4080 7000 « Fax : 022-6631 1776 » Email : itsl@idbitrustee.com « response@idbitrustee.com
Website : www.idbitrustee.com



CATALYST

Believe in yourself... Trust usf

No.CTL/DEB/16-17
October 24, 2016

To,

Shriram Transport Finance Company Limited
Wockhardt Tower, Level — 3, West Wing,

C -2, G -- Block, Bandra - Kurla Complex,
Bandra (East), Mumbai - 400051

Kind Attn.: Mr. Vivek J\Ichwall Company Secretary

Dear Sir/Madam,

Ref:. Requlation 52(5) of SEBI {Listing Obligation & Disclosure Reguirements), Regulatiens, 2015 —
Submission of Half Yearly Results by the Compan '

We are acting in capacity of Debenture Trustee for Non-Cenvenrtible Debentures issued by Shriram
' Transport Finance Company Limited (*the Company”).

With reference to the above, we are in receipt of your email dated October 24, 20186, for submission of
half-yearly Financial Results to the Stock Exchange.

Pursuant tn Regulatinon 52(5) of Serurities and Fxchange Roard of India (1 isting Ohligatinn & Disclnsure
Requirements), Regulations, 2015, “We'hereby certify that we have taken nofe of the contents of the
reports submitted fo us by the company under Regulation 52 {4) of Securities and Exchange

~ Board of India {Listing Obligation & Disclosure Reguirements), Regul ations, 2015 for the half year
ended September 30, 2016”.

CATALYST TRUSTEESHIP LIMITED (FORMERLY COA TRUSTRESHIP LIMITED) An {Sr3001 Company

Mumbal Office  Offlce No. 83 - 87, 8th Fioor, B Wing, Mittal Tower, Nariman Point, Mumbal 400021 Tel +91 (022) 4922 D555  Fax +91 {022} 4922 0505 ekt
Regd. Office  GDA House, Plot No. 85, Bhusari Colony {Right), Paud Road. Pune 411 038 CIN No. U?#BBQPMQQ?PLC‘I‘IBZBZ m .E
Tel +91{020) 25280081 Fax +91(020) 25280275 Emall digictitrustes.com  Webslte wwwi.c ly tae.com

Pune | Mumbsi | Bengaluru | Delhi | Chennal - [=




April 12, 2017

BSE Limited National Stock Exchange of India Limited
P. J. Towers, Listing Department

Dalal Street, Fort, Exchange Plaza, 5" Floor,

Mumbai — 400 001. Plot no. C/1, G- Block,

Serip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.
NSE Symbol: SRTRANSFIN

Dear Sir,

Sub: Half Yearly Communication to Exchanges w.r.t. our Private Placement of Non- Convertible
Debentures and Subordinated Debts.

As per Regulation 52{4) and 52(5) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we are pleased to furnish the following information

1. Credit Rating: CARE AA+, CRISIL AA+, IND AA+ (Letters attached)

2. Asset Cover Available: As per the proviso to Clause 52(4), the requirement for disclosing Asset
cover ratio is not applicable to our Company being a Non-Banking Financial Company registered
with the Reserve Bank of India.

3. Debt — Equity Ratio: The Debt Equity Ratio will be provided after the Audited Financial Results

(Standalone and Consolidated) are approved in Board Meeting to be held in the last week of April,
2017.

4. Previous Due Date for the payment of interest/principal and whether the same has been paid or

not : All payments of Interest / Principal up to last date are duly paid as per IM (Information
Memorandum)

5. Next due date for payment of interest/principal :
All payments of Interest / Principal for the future will be paid as per IM (Information

Memorandum) (Refer Annexure | for Ngn-Convertible Debentures and Annexure |l for
Subordinated Debt) j

. e’
Thanking You. Q\ MW

Yours Faithfully, -\ _ V\\b\
For Shriram Transport Finance Co. Ltd \fb\ '

S
Do bt 0
Egr;gci rma / Q—")’L\ .9\ @W\ \9r

CC/-

1. IDBI Trusteeship Services Ltd.
2. Axis Trustee Services Limited
3. Catalyst Trusteeship Limited




Non-convertible Debentures Annexure |

Allotment Amount of Investment {in intAmt (in
ISIN Date Maturity Date|crs) Duedate crs)
INE4GBMOT7229 27-Feb-20151 27-Feb-2025 110} 27-Feh-2018 11
INE4AGBMOT7229 27-Feb-2015{ 27-Feh-2025 110 27-Feh-2019 11
INE4G6BMOT229 27-Feb-2015{ 27-Feb-2025 110| 27-Feb-2020 11
INE46BM07229 27-Feb-2015| 27-Feb-2025 110] 01-Mar-2021 11
INEZ721A07EC8 23-0ct-2012| 23-Oct-2017 10} 23-Oct-2017 1
INE721A07108 25-Nov-2016; 25-Nov-2019 175} 25-Nov-2017 14
INE721A07KLG 05-Jul-2016] 05-lun-2021 660| 05-Dec-2018 27
INE721AQ7KLG 05-Jul-2016| 05-jun-2021 660 05-Jun-2019 27
INE721A071L77 27-Mar-2017( 29-Jun-2018 500| 29-Jun-2018 50
INEAGBMO7229 27-Feb-20015( 27-Feb-2025 110} 28-Feb-2022 i1
INEZ21A071A3 15-Sep-2014] 19-Sep-2021 50! 19-Sep-2020 5
INL721A07KB7 29-Mar-2016] 27-Mar-2026 145{ 29-Mar-2022 13
INE721A071B9 05-Jan-2015f 05-Jan-2022 500| 05-May-2020 -4
INE721A071B9 05-Jan-2015f 05-Jan-2022 500| 05-Aug-2020 4
INE721A07189 05-lan-2015f 05-Jan-2022 500| 05-Nov-2020 4
INE721A071B9 05-Jan-2015| 05-lan-2022 500] 05-Feb-2021 4
INE721A07HG2 | 28-Mar-2014| 28-Mar-2021 20| 28-Mar-2020 2z
INE721AQ7IRY 28-Nov-2014; 28-Nov-2024 100| 28-Nov-2019 10
INE721A07KE1 22-Apr-2016] 22-Apr-2026 26| 22-Apr-2018 2
INE721A071T9 05-Jul-2013{ 05-Jul-2023 508 05-ul-2020 5
INE721A07IB9 05-Jan-2015| 05-lan-2022 500} 06-May-2019 |
INE721A07)BS 05-Jan-2015; 05-Jan-2022 500 05-Aug-2019 4
INE721AD7IBG 05-jan-2015%] 05-Jan-2022 500| 05-Nav-2019 4
INE721AQ7)B9 05-Jan-2015| 05-)an-2022 500 05-Feb-2020 4
INEZ21A07FT9 05-Jul-2013| 05-jul-2023 50| 05-Jul-2019 5
INE721A07)BG 05-Jan-2015| 05-ian-2022 500{ 05-Mar-2018 4
INL721A07JB9 05-Jan-2015{ 05-Jan-202?2 500| 07-May-2018 4
INE721A07IB9 05-lan-2015f 05-Jan-2022 500| 05-jun-2018 4
INE721A07]B9 05-Jan-2015f 05-jan-2022 500( 06-Aug-2018 4
INE721A071R9 05-Jan-2015| 05-jan-2022 500( 05-Sep-2018 4
INE721A07JRO 05-Jan-2015| 05-Jlan-2022 500F 05-Mov-2018 4
INE721A07189 05-Jan-2015] 05-Jan-2022 500| 05-Dec-2018 4
INE721A07)89 05-Jan-2015! 05-Jan-2022 500| 05-Feb-2019 4
INE721A07)V7 15-Mar-2016{ 15-Mar-2019 10} 15-Mar-2019 1
INE721A07GQ3 0%-Oct-2013)  09-0ct-2023 10 09-0ct-2019 1
INE721A07GZ4 13-Dec-2013| 13-Dec-2023 461 13-Dec-2017 5
INE721A07KX1 Qi-Aug-2016( 27-Apr-2020 50| 0i-Aug-2019 4
INLEZ721A07GH2 13-Sep-2013| 13-Sep-2020 5| 13-5ep-2020 1
INE721A07KU7 29-Jul-2016{ 29-Sep-2018 225 29-Sep-2018 3
INE721A07KU7 28-Jul-2016f 29-Sep-2018 225 209-Jui-2017 20
INE721A07HY1 12-5ep-2014| 12-5ep-2019 250 12-Jul-2018
INE721A07HV 12-5ep-2014| 12-Sep-2019 250 12-8ep-2018
INE721A07HV1 12-Sep-2014 12-Sep-2019 250f 12-Oct-2018
INE721A07HV1 12-5ep-2014; 12-Sep-2019 250| 12-Dec-2018
INE721A07HV1 12-Sep-2014| 12-Sep-2019 250| 11-lan-2019
INE721A07HV 12-Sep-2014%  12-Sep-2019 250} 12-Mar-2019

.




INE721AD7HVL | 12-Sep-2014] 12-Sep-2019 250] 12-Apr-2019 1
INE721A07HVL | 12-Sep-2014{ 12-Sep-2019 250 12-tun-2019 1
INE721IA07GQ3 | 09-Oct-2013| 09-Oct-2023 10| 09-Oct-2018 1
INE721A07KP7 19-ul-2016|  19-jul-2023 75| 19-ul-2021 7
INE721A07KT9 29-3ul-2016| 29-Aug-2018 225 30-Jul-2018 20
INE721A07HRI | 28-Aug-2014| 28-Aug-2012 750] 28-Dec-2017 2
INE721A07HRS | 28-Aug-2014| 28-Aug-2019 250] 28-Feb-2018 2
INE721A07HRY | 28-Aug-2014| 28-Aug-2019 250 28-Mar-2018 2
INE721A07HRS | 28-Aug-2014| 28-Aug-2019 250| 28-May-2018 2
INE721A07HRS | 28-Aug-2014| 28-Aug-2019 250] 28-Jun-2018 2
INE721A07HRS | 28-Aug-2014] 28-Aug-2019 250( 28-Aug-2018 2
INE721A07HRY | 28-Aug-2014| 28-Aug-2019 250] 28-Sep-2018 2
INE721A07HRS | 28-Aug-2014| 28-Aug-2019 250| 28-Nov-2018 2
INE721A07KP7 19-ul-2016]  19-Jul-2023 75| 19-Jul-2019 7
INE721A07HQ1 | 05-Aug-2014| 05-Aug-2019 500 05-Jul-2019 4
INE721A07HQ1 | 05-Aug-2014] 05-Aug-2019 500] 05-Aug-2019 4
INE721A07HRO | 28-Aug-2014| 28-Aug-2018 250 26-May-2017 2
INE721A07HRG | 28-Aug-2014| 28-Aug-2019 250] 28-jun-2017 2
INE721A07HRS | 28-Aug-2014| 28-Aug-2019 250] 28-Aug-2017 2
INE721A07HRO | 28-Aug-2014| 28-Aug-2019 250] 28-Sep-2017 2
INE72JA07HRY | 28-Aug-2014| 28-Aug-2019 250] 28-nov-2017 2
INE721A07KQ5 21Jul-2016| 13-Mar-2018 250| 13-Mar-2018 22
INE721A07HQ1 | 05-Aug-2014] 05-Aug-2019 500] 05-Jul-2018 4
INE721A07HQ1 | 05-Aug-2014| 05-Aug-2019 500| 03-Aug-2018 4
INE721A07HQ1 | 05-Aug-2014| 05-Aug-2019 500] 05-Oct-2018 4
INE721A07HQL1 | 05-Aug-2014{ 05-Aug-2019 500| 05-Nov-2018 4
INE721A07HQL | 05-Aug-2014| 05-Aug-2019 500 04-jan-2019 4
INE721A07HQL | 05-Aug-2014] 05-Aug-2019 500| 05-Feb-2019 4
INE721A07HQL | 05-Aug-2014] 05-Aug-2019 500 05-Apr-2019 4
INE721A07HQL1 | U5-Aug-2014) 05-Aug-2019 500| 03-May-2019 4
INE721A07GH2 | 13-Sep-2013] 13-Sep-2020 5| 13-Sep-2019 1
INE721A07KTO 29-Jul-2016, 29-Aug-2018 225 29-Jul-2017 20
INE4AG8MO7286 | 30-Mar-2015] 01-May-2017 3] 01-May-2017 1
INEA68MO7294 | 30-Mar-2015| 11-Apr-2017 10| 11-Apr-2017 2
INE468MO07336 | 10-Apr-2015] 16-May-2017 22| 16-May-2017 5
INE468MO7344 | 16-Apr-2015| 16-Apr-2025 25| 16-Apr-2017 2
INFA68MO7344 | 16-Apr-2015| 16-Apr-2025 25| 16-Apr-2018 2
INEA6SMO7344 | 16-Apr-2015| 16-Apr-2025 250 16-Apr-2019 2
INEAGEMO7344 | 16-Apr-2015] 16-Apr-2025 25| 16-Apr-2020 2
INC468MI07344 | 16-Apr-2015| 16-Apr-2025 251 16-Apr-2021 2
INEA68MO7351 | 29-Apr-2015| 25-Apr-2017 5| 25-Apr-2017 1
INE721A07DR8 | 12-Sep-2012| 12-Sep-2017 10| 12-Sep-2017 1
INE7Z1A07DW8 | 27-Sep-2012} 27-Sep-2017 300} 27-Sep-2017 32
INE721A07EXA 17-Jan-2013| 17-Jan-2018 5| 17-lan-2018 3
INE721A07EZ9 15-Jan-2013| 15-Jan-2018 400  15-jul-2017

INE721A07EZ9 15-Jan-2013]  15-Jan-2018 400{ 15-Jan-2018

INE721A07FT9 05-Jul-2013|  05-1ul-2023 50 05-Jul-2017

INE721A07FT9 05.Jul-2013]  05-1ul-2023 50{ 05-Jul-2018

INE721A07FZ6 15-Jul-2013]  15-Jui-2023 10]  15-lul-2017

INE721A07FZ6 15-Ju-2013|  15-Jul-2023 10| 15-Jul-2018




INL721AQ7F26 15-Jul-2013| 15-Jul-2023 10  15-Jul-2019 1
INEY21A07GAY 06-Aug-2013] 06-Aug-2018 20} 06-Aug-2017 2
INE721A07GAY 06-Aug-2013| 06-Aug-2018 20} 06-Aug-2018 2
INE721A07GBS 12-Aug-2013; 12-Nov-2018 257 12-Aug-2017 3
INE721A07GBS 12-Aug-2013; 12-Nov-2018 25| 12-Aug-2018 3
INE721A07GB5 12-Aug-2013} 12-Nov-2018 25| 12-Nov-2018 1
INE721A07LIO 14-Sep-2011} 13-Sep-2021 a6l  01-Jul-2021 13
INE721A07LI0 14-Sep-2011} 13-Sep-2021 6| 13-Sep-2021 .3
INE721A07HWYO | 14-Sep-2011] 13-Sep-2017 6| 01-lul-2017 13
INE721A07HWS | 14-Sep-2011] 13-Sep-2017 6] 13-5ep-2017 3
INE721A07FF8 13-Mar-2013] 13-Mar-2018 10} 13-Mar-2018 1
INE721AG7FQ5 25-Jun-2013| 25-Jun-2018 10| 25-Jun-2017 1
INE721A07TQ5 25-Jun-2013}  25-hun-2018 10| 25-lun-2018 1
INE721A07FG6 15-Mar-2013| 15-Mar-2018 20| 15-Mar-2018 2
INE721A07GD1 14-Aug-2013| 14-Aug-2023 30] 14-Aug-20i8 3
INE721A07GD1 14-Aug-2013| 14-Aug-2023 30] 14-Aug-2019 3
INEZ21A07GD1 14-Aug-2013| 14-Aug-2023 30] 14-Aug-2020 3
INEZ21A07GD1 14-Aug-2013| 14-Aug-2023 30| 14-Aug-2021 3
INE721A07GZ4 13-Dec-2013( 13-Dec-2023 46| 13-Dec-2019 5
INE721A07GZ4 13-Dec-2013| 13-Dec-2023 46| 13-Dec-2020 5
INE721A07GZA 13-Dec-2013} 13-Dec-2023 46| 13-Dec-2021 5
INE721A07GNOC 30-8ep-2013} 30-Sep-2023 10| 25-Sep-2017 1
INL721A07GNO 30-5ep-2013f 30-Sep-2023 10| 25-Sep-2018 1
INE721A07GNO 30-Sep-2013} 30-5ep-2023 10| 25-Sep-2019 1
INE721A07GNO 30-Sep-2013) 30-Sep-2023 10| 25-Sep-2020 1
INE721A07GY? 13-Dec-2013} 13-Dec-2018 201 13-Dec-2017 2
INE721A07HAS 30-Dec-2013] 30-Dec-2023 10| 30-Dec-2017 1
INE721A07HAS 30-Dec-2013] 30-Dec-2023 10| 30-Dec-2018 1
INE721A07DH9 20-lul-2012}  20-jul-2017 200  20-Jui-2017 10
INEZ21A07013 10-Jul-2012)  10-Jui-2017 10]  10-Jui-2017
INE721A07HG2 28-Mar-2014f 28-Mar-2021 20| 28-Mar-2019
INE721A07HG?2 28-Mar-2014f 28 Mar-2021 20| 28-Mar-2021
INE721A07HF4 28-Mar-2014} 28-Mar-2024 20| 28-Mar-2018
INE721A07HF4 28-Mar-2014f 28-Mar-2024 20| 28-Mar-2019
INE721A07HF4 28-Mar-2014f 28-Mar-2024 20| 28-Mar-2020
INL721A07HF4 28-Mar-2014| 28-Mar-2024 20| 28-Mar-2021
INE721A07HP3 21-Jul-2014f  19-)ul-2019 500| 18-May-2017
INE721A07HP3 21-1ul-201AF  19-3ud-2019 500 21-lun-2017
INE721A07HP3 21-ul-2014)  19-Jul-2019 5001 21-Aug-2017
INE721A07HP3 21-ul-2014}  19-Jul-2019 500| 21-Sep-2017
INE721A07HP3 21-lul-2014}  19-Jul-2019 500( 21-Mov-2017
INE721A07HP3 21-Jul-2014]  19-1ui-2019 500| 21-Dec-2017
INE721A07HP3 21-ul-2014]  19-jui-2019 500| 21-Feb-2018
INE721A07HP3 21-Jul-2014)  19-Jul-2019 500| 21-May-2018
INE721A07HP3 21-lul-2014]  19-Jul-2019 500 21-Aug-2018
INE721A07HP3 21-Jul-2014}  19-1ul-2019 500 21-Nov-2018
INE721A07HP3 21-Jul-2012)  19-1ul-2019 500{ 21-Feb-2019
INL721A07HP3 21-Jul-2014}  19-Jul-2019 500 21-May-2019
INE721A07HQA 05-Aug-2014) (5-Aug-2019 500| 05-Apr-2017
INE721A07HQ 05-Aug-2014] D5-Aug-2019 500] 05-jun-2017
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INEZ21A07HQ1 05-Aug-2014| 05-Aug-2019 500 05-Jul-2017 4
INC721A07HQ1 05-Aug-2014} 05-Aug-2019 5007 05-5¢cp-2017 4
INE72IA07HQ1 05-Aug-2014} 05-Aug-2019 500( 05-Oct-2017 4
INE721A07HGL 05-Aup-2014{ 05-Aug-2019 500| 05-Dec-2017 4
INE721A07HO1 05-Aug-2014| 05-Aug-2019 500; 05-lan-2018 4
INE721A07HQL 05-Aug-2014| 05-Aup-2019 500} 05-Mar-2018 4
INE721A07HQ1 05-Aug-2014} 05-Aug-2019 500 05-Apr-2018 4
INE721A07HOL 05-Aug-2014} 05-Aug-2018 500| 05-lun-2018 4
INE721A07HQ1 05-Aug-2014{ 05-Aug-2019 500{ 05-5ep-2018 4
INEZ21A07HQ1 05-Aug-2014| 05-Aug-2019 500} 05-Dec-2018 4
INE721A07HQL 05-Aug-2014| 05-Aug-2019 500| 05-Mar-2001.9 4
INE721A07HQ1L 05-Aug-2014} 05-Aug-2019 500| 05-Jun-2019 4
INE721AQ07HRYD 28-Aug-2014; 28-Aug-2019 2507 28-Apr-2017 2
INE721A07HRI 28-Aug-2014] 28-Aug-2019 25Q|  28-Jul-2017 2
INE721A07HRS 28-Aug-2014| 28-Aug-2019 250| 27-Oct-2017 2
INE721AD7HRY 28-Aug-2014| 28-Aug-2019 250] 26-Jan-2018 2
INE721A07HRS 28-Aug-2014) 28-Aug-2019 250f 27-Apr-2018 2
INE721A07HRYO 28-Aug-2014{ 28-Aug-2019 2507 27-Jul-2018 2
INE721A07HRS 28-Aug-2014; 28-Aug-2019 250f 26-0ct-2018 2
INE721A07HRS 28-Aug-2014( 28-Aug-2019 250| 28-Jan-2019 2
INE721AQ07HRS 28-Aug-2014) 28-Aug-2019 250| 28-Mar-2019 2
INE721A07HR9 28-Aug-2014| 28-Aug-2019 250] 26-Apr-2019 2
INE721A07HRD 28-Aug-2014| 28-Aug-2019 250 28-jun-2019 2
INE721A07HRY 28-Aug-2014; 28-Aug-2018 250 26-Jul-2019 2
INE721A07HV1 12-5ep-2014; 12-Sep-2019 250} 12-May-2017 1
INE721A07HV] 12-5ep-2014{ 12-Sep-2019 250) 11-Aug-2017 1
INE721A07HVI 12-Sep-2014; 12-5ep-2019 250] 10-Nov-2017 1
INE721A07HV1 12-Sep-2014| 12-Sep-2Q19 250} 12-Feb-2018 1
INE721AG7HVL 12-Sep-2014) 12-5ep-2019 250| 11-May-2018 1
INE721A07HV1 12-Sep-2014] 12-5ep-2019 250] 10-Aug-2018 1
INE721A07HY 12-Sep-2014| 12-Sep-2019 2507 12-Nov-2018 1
INE721A07HVL 12-Sep-2014| 12-5ep-201% 250| 12-Feb-2019 1
INE721A07HV1 12-Sep-2014} 12-5ep-2019 250, 10-May-2019 1
INE721A07HVL " | 12-Sep-2014] 12-5ep-2018 2507 12-hu-2018 1
INE721A07HV1 12-Sep-2014| 12-Sep-2019 250| 12-Aug-2019 1
{INE721A07HZ2 19-Sep-2004} 19-5ep-2019 50! 19-Sep-2018 5
INE721A07HZ2 19-Sep-2014{ 19-Sep-2019 50| 19-5ep-2019 5
INE721A071A3 19-8ep-2014| 19-5ep-2021 50j 19-Sep-2017 .5
INE721A071A3 19-5ep-2014| 19-Sep-2021 50| 19-Sep-2018 5
INE721AQ071A3 19-Sep-2014: 19-Sep-2021 50| 19-5ep-2019 5
INC721A071CO 19-Sep-2014| 19-Sep-2024 25| 19-5ep-2019 3
INE721AQ71ICO 13-5ep-2014| 19-5ep-2024 250 19-Sep-2020 3
INE721A071C9 19-5ep-2014| 19-Sep-2024 25| 19-Sep-2021 3
INE721A071G0 10-0ct-2014] 10-Qct-2024 475 10-0ct-2018 49
INE721A071G0 10-0c¢i-2014) 10-0ct-2024 475| 10-Cct-2019 49
INE721A071G0 10-Oct-2014; 10-Oct-2024 475| 10-Oci-2020 19
INE721A071G0 10-0ct-2014§ 10-Oct-2024 475! 10-Oct-2021 49
INE721A07116 31-0ct-2014| 31-Oct-2024 25| 33-Oct-221 3
INE721A071L0 11-Nopy-204| 12-Feb-2018 50{ 11-Nov-2017 o 5
INE721A071L0 11-Nov-2014) 12-Feb-2018 50| 12-Feb-2018| .~ 1




INE721A07IM8 | 11-Nov-2014] 11-Apr-2018 50| 11-Apr-2018 2
INE721A07ING | 11-Nov-2014] 11-Jun-2018 50/ 11-Jun-2018 3
INE721A07104 | 13-Nov-2014] 13-Nov-2024 358| 13-Nov-2017 36
INE721A07104 | 13-Nov-2014] 13-Nev-2024 358| 13-Nov-2018 36
INE721A07104 | 13-Nov-2014| 13-Nov-2024 358 13-Nov-2019 36
INE721A07104- | 13-Nov-2014] 13-Nov-2024 358| 13-Nov-2020 36
INE721A07104 | 13-Nov-2014] 13-Nov-2024 358] 13-Nov-2021 36
INE721A07IR7 | 28-Nov-2014] 28-Nov-2024 100] 28-Nov-2017 10
INE721A07IR7 | 28-Nov-2014| 28-Nov-2024 100| 28-Nov-2018 10
INE721A07IR7 | 28-Nov-2014| 28-Nov-2024 100| 28-Nov-2020 10
INE721A07IR7 | 28-Nov-2014| 28-Nov-2024 100| 28-Nov-2021 10
INF721A071T2 | 28-Nov-2014| 28-Nov-2024 50{ 28-Nov-2017 5
INE721A07IT3 | 28-Nov-2014| 28-Nov-2024 50| 28-Nov-2018 5
INE721A07(T3 | 28-Nov-2014] 28-Nov-2024 50| 28-Nov-2019 5
INE721A07JA1 | 31-Dec-2014] 14-Jan-2018 25| 14-lan-2018 8
INE721A07JB9 05-Jan-2015] 05-lan-2022 500 05-May-2017 4
INE721A07JBS 05-Jan-2015] 05-Jan-2022 500| 05-Jun-2017 4
INE721A07JBS 05-Jan-2015] 05-jan-2022 500] 07-Aug-2017 4
INE721A07JBS 05-lan-2015] 05-jan-2022 500| 05-Sep-2017 4
INE721A07JB9 05-lan-2015] 05-jan-2022 500| 06-Nov-2017 4
INE721A07JB9 05-lan-2015] 05-fan-2022 500| 05-Dec-2017 A
INE721A071B9 05-Jan-2015] 05-Jan-2022 500] 05-Feb-2018 4
INE721A07JB9 05-jan-2015] 05-jan-2022 500{ 05-May-2021 4
INE721A071B9 05-Jan-2015]  05-1an-2022 500| 05-Aug-2021 4
INE721A07IB9 05-Jan-2015] 05-Jan-2022 500( 05-Nov-2021 4
INE721A07)G8 | 24-Feb-2015| 15-Mar-2018 35| 15-Mar-2018 11
INF721A07JF0 | 24-Feb-2015| 19.Jul-2018 450 19-)ul-2018 16
INE721A07JH6 | 24-Feb-2015| 06-Mar-2018 25| 06-Mar-2018 8
INE721A070J2 | 02-Mar-2015] 26-Apr-2018 31| 26-Apr-2018 10
INE721A07JK0 | 02-Mar-2015] 10-Apr-2018 7] 10-Apr-2018 2
INE721A07)18 | 10-Mar-2015] 10-Apr-2017 10| 10-Apr-2017 2
INE721A07J02 | 30-Mar-2015] 11-Apr-2017 9 11-Apr-2017 2
INE721A071Q7 | 20-Apr-2015| 20-Apr-2018 10] 20-Apr-2017 1
INE721A07)Q7 | 20-Apr-2015| 20-Apr2018 10 20-Apr-2018 1
INE721A07IR5 | 17-Aug-2015| 28-Aug 2018 17| 28-Aug-2018 5
INE721A07)53 | 04-Dec-2015| 04-Dec-2020 15| 04-Dec-2017 1
INE721A07)53 | D4-Dec-2015| 04-Dec-2020 15| D4-Dec-2018 1
INE721A07J53 | 04-Dec-2015| 04-Dec-2020 15| 04-Dec-20189 1
INE721A07S3 | 04-Dec-2015| 04-Dec2020 15| 04-Dec-2020 1
INE721A07V7 | 15-Mar-2016| 15-Mar-2019 10| 15-Mar-2018 i
INE721A07)WS5 | 18-Mar-2016| 18-Mar-2021 100| 19-Mar-2018 9
INE721A07:W5 | 18-Mar-2016] 18-Mar-2021 106| 18-Mar-2018 9
INE721A07JWS | 18-Mar-2016| 18-Mar-2021 100| 18-Mar-2020 )
INE721A07JW5 | 18-Mar-2016) 18-Mar-2021 100| 18-Mar-2021 9
INE721A07KB? | 29-Mar-2016| 27-Mar-2026 145] 29-Mar-2020 14
INE721A07KB? | 29-Mar-2016| 27-Mar-2026 145| 28-Mar-2021 13
INE721A07KCS | 13-Apr-2016| 13-Apr-2021 516 13-Apr-2020 47
INE721A07KCS | 13-Apr-2016| 13-Apr2021 516| 13-Apr-2021 47
INE721A07KD3 | 13-Apr-2016] 13-Apr-2026 179| 13-Apr-2017 17|
INE721A07KD3 | 13-Apr-2016] 13-Apr-2026 179 13-Apr-2018 17]




INE721A07KD3

13-Apr-2016{ 13-Apr-2026 179] 13-Apr-2019 17
INE721A07KD3 | 13-Apr-2016] 13-Apr-2026 179] 13-Apr-2020 17
INE721A07KD3 | 13-Apr-2016| 13-Apr-2026 179| 13-Apr-2021 17
INE721A07KE1l | 22-Apr-2016| 22-Apr-2026 26{ 22-Apr-2017 2
INE721A07KEL | 22-Apr-2016| 22-Apr-2026 26| 22-Apr-2019 2
INF721A07KE1 | 22-Apr-2016] 22-Apr-2026 26 22-Apr-2020 2
INE721A07KFS | 29-Apr-2016| 29-Apr-2021 15| 29-Apr-2017 1
INE721A07KF® | 29-Apr-2016] 29-Apr-2021 15| 29-Apr-2018 1
INE721A07KG6 | 25-May-2016| 25-May-2023 50| 25-May-2017 5
INE721A07KG6 | 25-May-2016] 25-May-2023 50| 25-May-2018 5
INE721A07KG6 | 25-May-2016] 25-May-2023 50] 25-May-2019 5
INE721A07KGE | 25-May-2016| 25-May-2023 50| 25-May-2020 5
INE721A07KGG | 25-May-2016| 25-May-2023 50| 25-May-2021 5
INE721A07K12 | 09-Jun-2016; 09-Jun-2023 13] 09-Jun-2017 1
INE721A07KI2 09-jun-2016] 09-Jun-2023 13| 11-Jun-2018 1
INE721A07KI2 09-Jun-2016] 09-Jun-2023 13| 10-Jun-2019 1
INE721A07K12 09-3un-2016| 09-Jun-2023 13| 08-Jun-2020 1
INE721A07KI2 09Jun-2016f 09-lun-2023 13| 09-tun-2021 1
INE721A07KN2 05-Jul-2016] O5-Aug-2019 85  05-5ul-2017 8
INE721A07KN2 05-Jul-2016| 05-Aug-2019 85| 05-Jul-2018 8
INE721AD7KN2 05-jul-2016] 05-Aug-2019 85| 05-Jul-2019 8
INF721A07KLG . 05-Jul-2016| 05-Jun-2021 660] 05-Jun-2017 27
INE721A07KL6 05-Jui-2016] 05-Jun-2021 660] 05-Dec-2017 27
INE721A07KLG 05-Jul-2016| 05-)un-2021 660 05-Jun-2018 27
INE721A07KL6 05-Jul-2016] 05-Jun-2021 660] 05-Dec-2019 27
INE721A07KLG 05-1u1-2016] 05-Jun-2021 660 05-Jun-2020 27
INE721AD7KL6 05-Jul-2016{ 05-Jun-2021 660] 05-Dec-2020 27
INE721A07KL6 05-Jui-2016| 05-Jun-2021 660 05-lun-2021 27
INE721A07KP7 19-Jul-2016] 19-Jul-2023 75| 19-Jui-2017 7
INE721A07KP7 19-Jul-2016]  19-Jul-2023 78] 19-)ul-2018 7
INE721A07KO0 15-lul-2016]  15-Jui-2019 350  17-luk2017 30
INE721A07K00 15-0ul-2006]  15-Jul-2019 350]  16-Jul-2018 31
INE721A07KOD 15-lul-2016]  15-1ul-2019 350  15-Jul-2019 31
INE721A07KR3 26-Jul-2016| 20-Sep-2019 15| 20-Sep-2019 5
INE721A07KS1 28-Jul-2016| 20-Sep-2019 10| 20-Sep-2019 3
INF721A07KT9 29-Jul-2016] 29-Aug-2018 225] 29-Aug-2018 2
INC721A07KU7 25-Jul-2016] 29-Sep-2018 225 30-ul-2018 20
INE721A07KVS 29Jul-2016]  28-Jui-2019 375 29-Jul-2017 33
INE721A07KVS 26-Jul-2016| 29-Jul-2019 375  30-)ul-2018 33
INE721A07KV5 29-jul-2016]  29-Jul-2019 375/ 29-Jul-2019 33
INE721A07KX1 | D1-Aug-2016{ 27-Apr-2020 50| 27-Apr-2020 3
INE721A07KYS | 02-Aug-2016| 02-Aug-2019 100] 02-Aug-2017 9
INE721A07KYS | 02-Aug-2016] 02-Aug-2019 100] 02-Aug-2018 9
INE721A07KYS | 02-Aug-2016| 02-Aug-2019 100] 02-Aug-2018 9
INC721A07KZ6 | 03-Aug-2016| 03-Aug-2021 450] 03-Aug-2017 40
INE721AD7KZ6 | 03-Aug-2016| 03-Aug-2021 450! 03-Aug-2018 40
INE721A07LA7 | 05-Aug-2016{ 05-Jun-2018 225] 05-Jun-2018 16].
INE721A07LC3 | 03-Aug-2016| D4-Aug-2018 225| 05-Aug-2017 20|
INE721A07LC3 | 05-Aug-2016] 04-Aug-2018 225| 04-Aug-2018 701
INE721A07LF6 | 19-Aug-2016| 19-Aug-2019 150[ 19-Aug-2019




INE721A07LH2 30-Aug-2016| 30-Aug-2021 20| 30-Aug-2017 2
INE721A071LH2 30-Aug-2016{ 30-Aug-2021 20| 30-Aug-2018 2
INE721A071LHZ 30-Aug-2016] 30-Aug-2021 20| 30-Aug-2019 2
INE721.A07LH2 30-Aug-2016{ 30-Aug-2021 20| 30-Aug-2020 2
INE721AG7LI8 14-5ep-2016{ 12-Sep-2019 70| 12-Sep-2019 15
INE721A07LK6 22-5ep-2016; 20-5ep-2019 130 22-5ep-2017 11
INE721A07LIK6 22-5ep-2016] 20-5ep-2019 130 21-Sep-2018 11
INE721A071LND 30-5ep-2016§ 27-Sep-2019 300 30-Sep-2017| 25
INE721A07LND 30-3cp-2016f 27-Sep-2019 300 30-Sep-20018 25
INE721A07LND 30-5ep-2016; 27-Sep-2019 300| 27-Sep-2019 25
INL721A071L08 25-Nov-2016| 25-Noy-2019 175] 25-Nov-2018 14
INE721A070LO8 25-Nov-2016| 25-Nov-2019 175] 25-Nov-2019 14
INE721A07LP5 27-Feb-2017|  27-Feb-2020 40| 27-Feb-2018 3
INE721AC7LY7 289-Mar-20171  29-jun-2018 100 25%-Jun-2018 10
INEZ721A07LWI. | 29-Mar-2017} 27-Mar-2020 250f 27-Mar-2020 66
INE721A07LX9 29-Mar-2017| 27-Mar-2020 2450 29-Mar-2018 20
INE721A07LXS 29-Mar-2017| 27-Mar-2020 2501 29-Mar-2019 20
INE721A07LXS 29-Mar-2017| 27-Mar-2020 250] 27-Mar-2020 20
INE721A070L24 30-Mar-2017} 25-May-2020 125| 29-May-2020 2
INE4BBMO7245 | 10-Mar-2015| 10-Apr-2017 10| 10-Apr-2017 2
INEABBMO7237 | 04-Mar-2015| 24-Apr-2018 18] 24-Apr-2018 6
INEA68MO7260 | 23-Mar-2015| 26-Apr-2018 15) 26-Apr-2018 5
INFA6BMOT7278 | 30-Mar-2015) 04-Apr-2018 16 04-Apr-2018 5
INE468MO7310 07-Apr-2015{ 09-Apr-2018 30| 09-Apr-2018 9
INE4GEMO7328 07-Apr-2015| 20-Apr-2018 25) 20-Apr-2018 8
INE721A07EG9 23-0ct-2012| 23-Oct-2017 10} 23-0ct-2017 1
INL721A07FTS 05-Jul-2013  05-Jul-2023 50| 05-ful-2021 5
INE721A07FZ6 15-Jul-2013|  15-jul-2023 10 15-Jul-2020 1
INE721A07FZ6 15-jul-2013|  15-jul-2023 10{ 15-Jul-2021 1
INE721A07GC3 14-Aug-2013( 14-Aug-2023 150 14-Aug-2017 2
INE721AD7GC3 14-Aug-2013| 14-Aug-2023 15[ 14-Aug-2018 2
INE721A07GC3 14-Aug-2013{ 14-Aug-2023 15[ 14-Aug-2019 2
INE721A07GC3 14-Aug-2013{ 14-Aug-2023 15| 14-Aug-2020 2
INE721A07GC3 14-Aug-2013| 14-Aug-2023 15 14-Aug-2021 2
INEZ721AQ07GEY 21-Aug-2013] 21-Aug-2020 1000| 21-Aug-2017 108
INE721AQ07GES 21-Aug-2013F 21-Aug-2020 1000| 21-Aug-2018 108
INE721A07GES 21-Aug-2013| 21-Aug-2020 1000] - 21-Aug-2019 108
INE721AD7GE9 21-Aug-2013} 21-Aug-2020 -1000| 21-Aug-2020 108
INE721A07GG4 13-5ep-2013| 13-Sep-2018 753} 13-Sep-2017 8
INE721A07GG4 13-Sep-2013( 13-Sep-2018 75| 13-Sep-2018 8
INE721A07GI0 17-5ep-2013| 17-Sep-2018 35| 17-Sep-2017 4
INE721A07GI0 17-Sep-2013| 17-Sep-2018 35| 17-5ep-2018 4
INE721A07LID 14-5ep-2011} 13-Sep-2021 6| 01-Jul-2017 13
INE721A07L10D 14-5ep-2011] 13-Sep-2021 6{ 01-Jul-2018 13
INE721A07L10 14-5ep-2011; 13-Sep-2021 6| 01-Jul-2019 13
INE721A07LI0 14-5ep-2011} 13-Sep-2021 6] 01-Jul-2020 13
INE721A07EL9 08-Nov-2012] 08-Nov-2017 10! 08-Nov-2017

INE721AO7CIS 06-Nov-2012) 06-Nov-2017 10 C6-Nov-2017

INE721A07GD1 | 14-Aug-2013| 14-Aug-2023 30| 14-Aug-2017

INE721A07GH2 13-5ep-2013| 13-Sep-2020 51 13-Sep-2017
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INE721A07GH2 13-5ep-2013] 13-Sep-2020 5( 13-Sep-2018
INEZ21A07GZ4 13-Dec-2013] 13-Dec-2023 45| 13-Dec-2018
INE721A07GFG 27-Aug-2013| 27-Aug-2023 191 27-Aug-2017
INE721A07GF6 27-Aug-2013|) 27-Aug-2023 19{ 27-Aug-2018
INE721AQ7GF6 27-Aug-2013{ 27-Aug-2023 19( 27-Aug-2018
INC721A07GF6 27-Aug-2013( 27-Aug-2023 19| 27-Aug-2020
INE721A07GI6 27-Apg-2013} 27-Aug-2023 19, 27-Aug-2021
INE721A07GNO 30-Sep-2013]{ 30-Sep-2023 10| 25-5ep-2021
INE721A07G0O8 3A0-Sep-2013¢ 30-5ep-2023 15} 25-5ep-2017
INE721A07G0O8 30-Sep-2013| 30-Sep-2023 15| 25-Sep-2018
INE721A07GOB 30-Sep-2013] 30-Sep-2023 15] 25-Sep-2019
INE721A07G08 30-5ep-2013] 30-Sep-2023 15| 25-Sep-2020
INE721A07GO8 30-5ep-2013| 30-Sep-2023 158 25-Sep-2021
INE721A07G(Q3 09-Oct-2013} 09-0ct-2023 10| 09-0c¢t-2017
INE721A07GQ3 09-0ct-2013] 09-Oct-2023 10l 09-0ct-2020
INE721A07GG3 09-0ct-2013; 09-0ct-2023 10 09-Oct-2021
INE721A07GY7 13-Dec-2013| 13-Dec-2018 20| 13-Dec-2018
INE721A07HAS 30-Dec-2013; 30-Dec-2023 -10] 30-Dec-2019
INE721A07HAL 30-Dec-2013| 30-Dec-2023 10| 30-Bec-2020
INC721A07HAS 30-Dec-2013) 30-Dec-2023 10! 30-Dec-2021
INE721A07HGZ 28-Mar-2014| 28-Mar-2021 20] 28-Mar-2018
INE721A07HFA 28-Mar-2014| 28-Mar-2024 20 28-Mar-2022
INE721A07HE? 28-Mar-2014( 28-Mar-2024 10} 28-Mar-2018
INE721AQ7HET 28-Mar-2014| 28-Mar-2024 10| 28-Mar-2019
INE721A07HEZ 28-Mar-2014{ 28-Mar-2024 101 28-Mar-2020
INE721A07HE? 23-Mar-2014! 28-Mar-202/ 10| 28-Mar-2021
INE721A07HE7Y 28-Mar-2014| 28-Mar-2024 10 28-Mar-2022
INE721A07HP3 21-hul-20141  19-Jul-2019 500 21-huk-2017
INE721AQ07HP3 21-4ul-2014{ 19-jul-2019 500( 20-Oct-2017
INE721A07HP3 21-lul-2014]  19-1ul-2019 500f 19-Jan-2018
INE721A07HP3 21-Jul-2014]  19-Jul-2019 500 21-Mar-20018
INE721A07HP3 21-Jul-2014)  19-Jui-2019 500| 20-Apr-20138
INE721AQ7HP3 21-Jul-2014}  19-Jul-2019 500| 21-un-2018
INE721A07HP3 21-Jul-2004)  19-Jul-2019 500] 20-lul-2018
INE721A07HP3 21-ul-2014(  19-jul-2019 500| 21-Sep-2018
INE7Z1AC7HP3 21-Jul-2014}  19-Jul-2019 500{ 19-Oct-2018
INE721A07HP3 21-Jul-2014|  19-Jul-2019 00| 21-Dec-2018
INE721A07HP3 21-Jul-2014|  19-Jul-2019 500 21-Jan-2019
INE721A07HP3 21-0ul-2014]  19-Jui-2019 500 21-Mar-2019
INE721A07HP3 21-luk-2014|  19-Jul-201% 500; 19-Apr-2019
INE721A07HP3 21-Jul-2014}  19-Jui-2019 500 21-Jun-2019
INE7ZLA07HP3 21-jul-2014{ 15-Jul-2019 00| 19-Jul-2019
INE721A07HOL 05-Aug-2014] 05-Aug-2019 00| 05-May-2017
INE721A07HQ1 05-Aug-2014; 05-Aug-2018 500| 04-Aug-2017
INE721A07HQ1 05-Aug-2014; 05-Aug-2019 5001 03-Nov-2017
INE721A07HQ1 05-Aug-2014} 05-Aug-2019 500 05-Feb-2018
INE721A07HQL 05-Aug-2014{ 05-Aug-2019 500} 0A-May-2018
iINE721A07HRS 28-Aug-2014| 28-Aug-2019 2500 28-Dec-2018
INE721A07HR9 28-Aug-2014| 28-Aug-2015 250| 28-Febh-2019
INE721A07HR9 28-Aug-2014{ 28-Aug-201S 250| 28-May-2019
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INE721A07HRY 28-Aug-2014| 28-Aug-2019 250 28-Aug-2019 2
INE721A07HV1 12-Sep-2014| 12-Sep-2019 250 12-Apr-2017 1
INE721A07HV1 12-Sep-2014; 12-5Sep-2019 2500 12-lun-2017 1
INE721A{7HV1 12-Sep-2014| 12-Sep-2019 250  12-lyl-2017 1
INE721A07HV1 12-5ep-2014; 12-5ep-2019 250} 12-Sep-2017 1
INE721A07HV1 12-Sep-2014) 12-Sep-2019 250) 12-Oct-2017 1
INE721A07HV 12-5ep-2011| 12-Sep-2019 250| 12-Dec-2017 1
INE721A07HV 12-Sep-2014; 12-Sep-2019 2507 12-lan-2018 1
INE721A07HV1 12-5ep-2014] 12-Sep-2019 250| 12-Mar-2018 1
INE721A07HVL 12-5ep-2014| 12-Sep-2019 250 12-Apr-2018 1
INEY21A07HYV1 12-5ep-2014| 12-5ep-2019 250| 12-Jun-2018 1
INE721A07HY1 12-5ep-2014| 12-5ep-2019 250} 12-Sep-2019 1
INEV21A07HYS 18-Sep-2014| 18-Sep-2024 300F 18-Sep-2017 31
INE721A07HY5 18-Sep-2014| 18-Sep-2024 300] 18-Sep-2018 31
INE721A07HY5 18-Sep-2014| 18-Sep-2024 300] 18-Sep-2019 31
INE721A07HY5 18-Sep-2014F 18-Sep-2024 300| 18-5ep-2020 31
INE721A07HY5 18-Sep-2014} 18-Sep-2024 300] 18-Sep-2021 31
INE721A07HZ2 19-5ep-2014} 19-5ep-2019 50| 19-Sep-2017 5
INE721A071A3 19-Sep-2014) 19-Sep-202] 50| 19-5ep-2021 5
INE721A07(B1 19-Sep-2014| 19-Sep-2021 25| 19-Sep-2017 2
INE721A07{B1 19-5ep-2014] 19-Sep-2021 25| 19-Sep-2018 2
INE721A07131 19-5ep-2014] 19-Sep-2021 25 19-Sep-2019 2
INE721A07I81 19-5ep-2014] 19-Sep-2021 25 19-Sep-2020 2
INE721A07181 19-5ep-2014] 19-Sep-2021 25| 19-Sep-2021 2
INE721A071C9 19-Sep-2014| 19-Sep-2024 25| - 19-Sep-2017 3
INEZ21A071C9 19-Sep-2014| 19-Sep-2024 25 19-Sep-2018 3
INE721AQ07IF2 30-Sep-2014| 30-Sep-2017 91| 30-Sep-20017 B
INL721A071G0 10-0Oct-2014| 10-Oct-2024 475 10-Oct-2017 49
INE721AD71IG 31-Oct-2014| 31-Oct-2024 25 31-0ct-2017 3
INE721A0716 31-Oct-2014| 31-Oct-2024 25{ 31-0c¢t-2018 3
INE721A071i6 31-0ct-2014| 31-Oct-2024 251 31-Oct-2019 3
INE721A07116 31-0c¢t-2014| 31-Oct-2024 251 31-0ct-2020 3
INE721A071K2 11-Nov-2011} 10-Nov-2017 50| 10-Nov-2017 5
INE721A07IMSB 11-Nov-2014{ 11-Apr-2018 50{ 11-Nov-2017 5
INE721A07ING 11-Nov-2014| 11-Jun-2018 50| 11-Nov-2017 5
INE721A07IT3 28-Nov-2014| 28-Nov-2024 50} 28-Nov-2020 5
INE721A071T3 28-Nov-2014| 28-Nov-2024 50 28-Nov-2021 5
INE721AD71S5 28-Nov-2014| 28-Nov-201% 751 28-Nov-2017 7
INL721A07155 28-Nov-2014| 28-Nov-2019 75; 28-Nov-2018 7
INE721A07]55 28-Nov-2014| 28-Nov-2019 751 28-Nov-2018 7
INE721A071W7 19-Dec-2014} 19-Dec-2017 25} 19-Dec-2017 2
INE721A07JB9 05-Jan-2015| 05-lan-2022 500 05-Apr-2017 4
INE721A073iB9 05-Jan-2015; 05-lan-2022 500f 05-Jul-2017 4
INE721A07JB9 05-lan-2015| 05-fan-2022 500| 05-Oct-2017 4
INE721A07iB9 05-lan-2015| 05-fan-2022 500} O5-Jan-2018 4
INE721A07iB9 05-Jan-2015} 05-fan-2022 500| 05-Apr-2018 4
INE721A07iB9 05-lan-2015) 05-Jan-2022 500{ 05-Jul-2018 4
INE721A073R9 05-lan-2015| 05-Jan-2022 500| 05-Oct-2018 4
INE721A07)89 05-Jan-2015] 05-Jan-2022 500| 07-Jan-2019 4|
INE721A07)BY 05-Jan-2015] 05-Jan-2022 500| 05-Mar-2013 4




INE721A07JB9 05-Jan-2015} 05-Jan-2022 500| 05-Apr-2019 4
INE721A07JB9 05-Jan-2015| 05-Jan-2022 500 05-lun-2019 4
INE721A07JB9 05-1an-2015| 05-Jan-2022 500 05-jul-2019 4
INE721A07JB9 05-Jan-2015] 05-Jan-2022 500 05-Sep-2019 4
INE721A071B9 05-Jan-2015] 05-Jan-2022 500| 07-Oct-2019 4
INE721A07J89 05-Jan-2015| 05-Jan-2022 500| 05-Dec-2019 4
INE721A07JB9 05-Jan-2015{ 05-Jan-2022 500] O6-fan-2020 a
INE721A07iB9 05-Jan-2015{ 05-Jan-2022 500[ 05-Mar-2020 4
INE721A07)B9 05-Jan-2015| 05-Jan-2022 500] 06-Apr-2020 4
INE721A07JRO 05-1an-2015| 05-Jan-2022 500 05-lun-2020 4
INE721A07JR9 05-1an-2015| 05-Jan-2022 500 06-Jul-2020 4
INE721A071B9 05-lan-2015| 05-lan-2022 500| 07-Sep-2020 4
INE721AQ7/B9 05-Jan-2015| 05-Jan-2022 500f 05-Oct-2020 4
INE721A07IB9 05-Jan-2015] 05-lan-2022 500] 07-Dec-2020 4
INE721A07JB9 05-jan-2015| 05-fan-2022 500| 05-Jan-2021 4
INE721A07)B9 05-Jan-2015| 05-lan-2022 500| 05-Mar-2021 4
INE721A07JB9 05-Jan-2015| 05-Jan-2022 500| 05-Apr-2021 A
INE721A07JB9 05-Jan-2015{ 05-lan-2022 500| 07-Jun-2021 A
INE721A07JB9 05-Jan-2015| 05-Jan-2022 500! 05-ui-2021 il
INE721A07.IBS 05-Jan-2015| 05-Jan-2022 500| 06-Sep-2021 A
INE721A07IB9 05-Jan-2015] 05-lan-2022 500 05-Oct-2021 4
INE721A07BS 05-Jan-2015] 05-lan-2022 500 0G-Dec-2021 4
{NE721A07JB9 05-fan-2015| 05-fan-2022 500] 05-fan-2022 4
INE721A07)C7 19-Jan-2015! 17-Jan-2020 15| 19-Jan-2018 1
INE721A07IC7 19-Jan-2015| 17-Jan-2020 15[ 19-Jan-2019 1
INE721A07IC7 19-Jan-2015| 17-Jan-2020 15| 17-Jan-2020 1
INE721A07JE3 04-Feb-2015] 04-Feb-2020 30| 04-Feb-2018 3
INE721A07IE3 04-Feb-2015| 04-Feb-2020 30| 04-Feb-2019 3
INE721A071E3 04-Feb-2015| 04-Feb-2020 30| 04-Feb-2020 3
INE721A07)14 26-Feb-2015] 26-Feb-2018 20| 26-Feb-2018 2
INE721A07)M6& | 30-Mar-2015| D4-Apr-2018 16f 04-Apr-2018 5
INE721A07)N4 | 30-Mar-2015| 01-May-2017 3| 01-May-2017 1
INE721A07IP9 17-Apr-2015{ 13-Mar-2019 300| 17-Apr-2017 27
INE721A07JP9 17-Apr-2015| 13-Mar-2019 300{ 17-Apr-2018 27
INE721A07JP9 17-Apr-2015| 13-Mar-2019 300| 13-Mar-2019 25
INE721A07)T1 14-Dec-2015| 11-Apr-2019 35| 11-Apr-2019 11
INE721A07JUS 22-Dec-2015| 21-Dec-2018 10{ 22-Dec-2017 1
INE721A07]U9 22-Dec-2015{ 21-frec-2018 10| 21-Dec-2018 1
INE721A07)X3 18-Mar-2016! 18-Mar-2026 100] 19-Mar-2018 9
INE721A07IX3 18-Mar-2016; 18-Mar-2026 100| 18-Mar-2019 9
INE721A074X3 18-Mar-2016] 18-Mar-2026 100{ 18-Mar-2020 9
INEZ721A07)%3 18-Mar-2016{ 18-Mar-2026 100| 18-Mar-2021 9
INE721A07JX3 18-Mar-2016| 18-Mar-2026 100| 18-Mar-2022 g
INE721A07KAS | 29-Mar-2016f 29-Mar-2021 75| 29-Mar-2018 7
INE721A07KA9 | 29-Mar-2016| 29-Mar-2021 75| 29-Mar-2019 7
INE721A07KA9 | 29-Mar-2016] 29-Mar-2021 75| 30-Mar-2020 7
INE721A07KAD | 29-Mar-2016{ 29-Mar-2021 75| 29-Mar-2021 7
INE721A07KB7 | 29-Mar-2016| 27-Mar-2026 145| 29-Mar-2018 13| .
INF721A07KB7 | 29-Mar-2016| 27-Mar-2026 145{ 29-Mar-2019 13]°
INF721A07KC5 13-Apr-2016| 13-Apr-2021 516] 13-Apr-2017 4_';"




INE721A07KCS 13-Apr-2016| 13-Apr-2021 516| 13-Apr-2018 47
INE721A07KCS 13-Apr-2016| 13-Apr-2021 516 13-Apr-2019 a7
INE721AD7KEL 22-Apr-2016| 22-Apr-2026 26| 22-Apr-2021 2
INEZ721A07KF8 28-Apr-2016; 29-Apr-2021 15 29-Apr-2019 1
INE72Z1A07KF8 28-Apr-2016; 29-Apr-2021 15| 29-Apr-2020 1
INE721AD7KFE 28-Apr-2016] 29-Apr-2021 151 29-Apr-2021 1
INE721A07KI0 10-Jun-2016; 10-Jun-2021 5 10-Jun-2021 3
INEZ21A07KH4 059-Jun-2016{ 10-Jun-2019 20| 09-lun-2017 2
INE721A07KHA 09-Jun-2016{ 10-lun-2019 20| 11-jun-2018 2
INE721A07KH4 09-Jun-2016{ 10-lun-2019 20| 10-Jun-2019 2
INE721A07KKS 30-Jun-2016| 30-lun-2021 85} 30-Jun-2017 8
INE721A07KKS8 30-Jun-2016| 30-lun-2021 85] 30-Jun-2018 8
INE721A07KK8 30-lun-2016| 30-hun-2021 85 30-Jun-2019 &
INE721A07KKS 30-Jun-2016| 30-Jun-2021 85} 30-Jun-2020 8
INE721A07KKS8 30-Jun-2016; 30-Jun-2021 85] 30-Jun-2021 8
INE721ACTKMA 05-Jul-2016¢ 05-jul-2019 80| 05-ful-2017 7
INE721A07KMA C5-Jul-2015]  05-Jubk-2019 80| 05-1ul-2018 7
INE721A07KM4 05-Jul-2016| 05-Jul-2019 80| 05-iul-2019 7
INE721A07KN2 G5-Jul-2016| 05-Aug-2019 85| 05-Aug-2019 1
INL721A07KPY 1S-jul-2016| 19-4ui-2023 75| 19-jul-2020 7
INEV2Z1A07KW3 | 01-Aug-2016| 03-Apg-2017 20| 03-Aug-2017 2
INE721A07KX1 01-Aug-2016| 27-Apr-2020 50| 01-Aug-2017 4
INE721A07KX1 01-Aug:2016| 27-Apr-2020 50| 01-Aug-2018 4
INE721A07KZ6 03-Aug-2016( 03-Aug-2021 450! 03-Aug-2019 40
INE721A07KZ6 03-Aug-2016( 03-Aug-2021 450| 03-Aug-202Q a0
INE721A07KZ26 03-Aug-2016( 03-Aug-2021 450) 03-Aug-2021 40
INE721A07LA7 05-Aug-2016| 05-Jun-2013 225] 05-Auyg-2017 20
INE721A071LB5 05-Aug-2016( 05-Ju-2018 225 05-Aug-2017 20
INE721A07LB5 05-Aug-2016( 05-jul-2018 225)  05-4ul-2018 18
INE721A07LD1 OB-Aup-2016( 08-Aug-2026 110} 08-Aug-2017 10
INE721A070LD1 08-Aug-2016| 08-Aug-20256 110} 08-Aug-2018 10
INE721A071LD1 08-Aug-2016| 08-Aug-2026 110 08-Aug-2019 10
INE721A071LD1 08-Aug-2016| 08-Aug-2026 110} 08-Aug-2020 10
INE721A07LD1 08-Aug-2016| DS8-Aug-2026 110} 08-Aug-2021 10
INE721A07LED 16-Aug-2016| 16-Aug-2021 25| 16-Aug-2017 2
INE721A07LED 16-Aug-2016| 16-Aup-2021 25| 16-Aug-2018 2
iNE721A07LES 16-Aug-2016| 16-Aug-2021 25| 16-Aug-2019 2
INE721A07LES 16-Aug-2016| 16-Aup-2021 25| 16-Aug-2020 2
INE721A07LE9 16-Aug-2016§ 16-Aup-2021 25] 16-Aug-2021 2
INE721A07LFR 19-Aug-2016; 19-Aug-2019 153| 19-Aug-2017 13
INE721A07LFR 19-Aug-2016| 19-Aug-2019 150 19-Aug-2G18 13
INE721A071LG4 22-Aug-2016|  23-Jul-2019 25| 23-Jul-2019 7
INE721A07LH2 30-Aug-2016| 30-Aug-2021 20| 30-Aug-2021 2
INE721A07LKG 22-5ep-2016| 20-5ep-2019 130} 20-Sep-2019 i1
INL721A07LL4 30-Sep-2016{ 30-Sep-2019 10} 30-Sep-2017

INE721A07LL4 30-Sep-2016{ 30-Sep-2019 10 30-Sep-2018

INE721A07LL4 30-Sep-2016{ 30-Sep-2019 10 30-Sep-2019

INE721A071.M2 30-5ep-2016{ 29-Mar-2019 100| 30-Mar-2018

INE721A07LM2 30-Sep-2016{ 29-Mar-2019 100} 29-Mar-2019

INE721A07LP5 27-Feb-2017| 27-Feh-2020 A0} 27-Feb-2019




INE721A071P5. 27-Feh-2017] 27-Feb-2020 40 27-Feh-2020 3
INE721A071LQ3 27-Feb-2017| 16-Apr-2020 100| 16-Apr-2020 - 27
INEV21A071R1 23-Mar-2017| 23-Mar-2022 300} 23-Mar-2018 24
INE721A07LR1. 23-Mar-2017} 23-Mar-2022 300] 23-Mar-2019 24
INE721A07LR1 23-Mar-2017} 23-Mar-2022 300| 23-Mar-2020 24
INL721A07LR1 23-Mar-2017{ 23-Mar-2022 300| 23-Mar-2021 24
INE721A0711R1 23-Mar-2017( 23-Mar-2022 300! 23-Mar-2022 24
INE721A07L59 24-Mar-2017] 24-Mar-2020 10| 24-Mar-2018 1
INE721A07L59 24-Mar-2017] 24-Mar-2020 10! 24-Mar-2019 1
INE721A071L59 24-Mar-2017| 24-Mar-2020 10} 24-Mar-2020 1
INE721A07LV3 29-Mar-2017| 27-Mar-2020 500| 27-Mar-2020 131
INE721A07L74 30-Mar-2017| 29-May-2020 125| 30-Mar-2018 10
INE721A07L74 30-Mar-2017} 29-May-2020 125} 30-Mar-2019 10
INE721A07LZ4 30-Mar-2017] 29-May-2020 125] 30-Mar-2020 10
INE721A07MAS | 30-Mar-2017| 30-Mar-2020 250| 30-Mar-2018 20
INE721A07MAS | 30-Mar-2017] 30-Mar-2020 250{ 30-Mar-2019 20
INE721A07MAS | 30-Mar-2017} 30-Mar-2020 250} 30-Mar-2020 20
INEF21A07MCL | 31-Mar-2017] 28-Mar-2018 50| 28-Mar-2019 8
INE721A07MD9 | 31-Mar-2017| 31-Mar-2022 451 31-Mar-2018 4
INE721A07MD2 | 31-Mar-2017| 31-Mar-2022 45 31-Mar-2019 4
INE721A07MDY | 31-Mar-2017} 31-Mar-2022 45] 31-Mar-2020 4
INE721A07MD9 | 31-Mar-2017] 31-Mar-2022 45{ 31-Mar-2021 4
INE721A07HP3 Z21-jul-2014| 19-jul-2019 500 21-Apr-2017 4
INE721A07MD9 | 31-Mar-2017) 31-Mar-2022 45] 31-Mar-2022 4




Suberinated Debt Annexure |
Amount of

Allotment Investment
iSIN Date Maiurity Date|{in crs) Duedate IntAmt (in crs)
INE721AD8BKS 31-Dec-2012| 31-Dec-2022 701 31-Dec-2021 7
INE7Z1A08CH9 | 20-May-2013] 20-May-2020 25{ 20-May-2020 3
INE721A08B73 28-Mar-2013| 28-Mar-2023 35|  28-Mar-2013 1
INE721A08B07 30-Jan-2013] 30-lan-2023 25 30-Jlan-2020 3
INE721A08BK5 31-Dec-2012| 31i-Dec-2022 70|  31-Dec-2020 7
INE721A08CHY | 20-May-2013] 20-May-2020 25}  20-May-2019 3
INE721A08CI5 21-May-2013{ 19-May-2023 20 21-May-2017 2
INE46EMOB052 19-Jlan-2012] 18-jul-2018 17 18-Jul-2018 1
INE721A08ALS5 31-Mar-2011( 31-Mar-2021 25 01-lan-2020 3
INE4A63MO8024 03-Jui-2013| 02-Jul-2023 12 03-Jul-2017 1
INE721A08AI1 09-Sep-2010( 09-Sep-2025 25 09-Scp-2020 3
INE721A08AI1 09-Sep-2010( (9-Sep-2025 25 09-Sep-2021 3
INF721A08ALS 31-Mar-2011( 31-Mar-2021 25 01-lan-2019 3
INE721AQ8ALS 31-Mar-2011| 31-Mar-2021 25 01-lan-2018 3
INE721A0RCF3 02-May-2013; 02-May-2023 201  02-May-2017 2
INE721A08BZ3 28-Mar-2013] 28-Mar-2023 35| 28-Mar-2020 4
INF721A08893 19-Apr-2010| 18-Apr-2020 25 01-lan-2018 3
INE721A08AJS 13-5ep-2010| 13-Sep-2017 250 01-ful-2017 25
INE72IA08CU2 30-Sep-2015| 30-Sep-2023 b7 30-Sep-2018 7
INL721A088C2 11-Jun-2012; 10-jun-2022 50 01-Jun-2017 5
INE721A08778 24-Nov-2008; 22-Mav-2019 21|  22-Mov-2018 2
INEA6BMOB029 | 23-Dec-2011] 22-Dec-2021 25 01-Dec-2018 3
INEAGBMOB02S | 23-Dec-2011} 22-Dec-2021 25 01-Dec-2019 3
INEAGEMOB029 | 23-Dec-2011} 27-Dec-2021 25| 01-Dec-2020 3
INEA6BMOBOGD | 22-Mar-2013) 21-Mar-2023 50| 22-Mar-2019 5
INEAGBMOROSD | 22-Mar-2013] 21-Mar-2023 50| 22-Mar-2020 5]
INEABBMORBOG0 | 22-Mar-2013; 21-Mar-2023 50  22-Mar-2021 )
INEAGBMOROT7E 25-Jun-2013} 24-Jun-2023 25 25-lun-2017 3
INE4AABMDRO7S 25-Jun-2013; 24-Jun-2023 25 25-Jun-2021 3
INF468MOB08A 28-Jun-2013! 27-Jun-2023 20 28-Jun-2017 2
INEAGBMOBO8G 28-Jun-2013; 27-Jun-2023 20 28-Jun-2018 2
INE46BMOB094 03-Jul-2013{ 02-lul-2023 12 03-Jul-2018 1
INE468MOB045 13-lan-20127 12-jan-2022 25f  01-Dec-2019 3
INE4AGBMOBO45 13-lan-2012{ 12-lan-2022 25  01-Dec-2020 3
INE4GBMOB045 13-Jan-2012{ 12-lan-2022 25  01-Dec-2021 3
INEAG8MO08102 | 12-Aug-2014] 11-Aug-2024 10  12-Aug-2017 1
INEAGEMO8102 | 12-Aug-2014f 11-Aupg-2024 10|  12-Aug-2021 1
INE721A08558 04-Aug-2008] 04-Aug-2018 50| 04-Aug-2017 &
INE721A08588 04-Aug-2008; (4-Aug-2018 50 04-Aug-2018 6
INE721A08AS0 02-Jan-2012: 29-Jun-2018 50 29-Jun-2018 3
INE721ANSRER 20-Jul-2012|  20-Jul-2022 B5 20-)ui-2017 7
INE721AQ8BES 20-Jul-2012|  20-Jul-2022 65 20-pul-2018 7
INE721A08BES 20-5ul-20121  20-Jul-2022 B5 20-hus-201% 7




INE721A08BJ7 31-Dec-2012f 31-Jul-2018 10 31-Dec-2017 1
iINE721A08BI7 31-Dec-2012}  31-Jul-2018 10 31-3ul-2018 i
INE721A08BO7 30-Jan-2013] 30-Jan-2023 25 30-Jan-2018 3
INE721A08B0O7 30-Jan-2013| 30-Jan-2023 25 30-Jan-2019 3
INE721A08893 19-Apr-2010| 19-Apr-2020 25 19-Apr-2020 i
INE721A08927 03-May-2010} 03-May-2020 a8 0i-Jan-2018 5
INE721AD8927 03-May-2010{ 03-May-2020 48| 03-May-2070 2
INEZ721A08AH3 30-Aug-2010{ 30-Aug-2025 29 30-Aug-2020 3
INE721A08AH3 30-Aug-2010| 30-Aug-2025 29 30-Aug-2021 2
INE721A08885 19-Apr-2010 19-Apr-2020 50 01-lan-2020 5
INE721A08885 19-Apr-2010{ 19-Apr-2020 50 19-Apr-2020(- 2
INE721A08%01 20-Apr-2014( 20-Apr-2020 200 01-jul-2017 22
INE721A08901 20-Apr-2010| 20-Apr-2020 200 01-Jul-2018 22
INE721A08901 20-Apr-2010| 20-Apr-2020 200 01-Jul-2019 22
[NE721A08901 20-Apr-2010{ 20-Apr-2020 200 20-Apr-2020 18
INE721A08AKT 15-0ct-2010; 15-0ct-2028 25 01-Jui-201% 3
INE721A08AK7 15-0ct-2010| 15-Oct-2028 25 01-Jul-2020 3
INE721A08AK7 15-0ct-2010] 15-0ci-2028 25 (1-Jul-2021 3
INE721A08AD2 | 28-May-2010{ 28-May-2020 501 28-May-2020 5
INE721AD8ALS 3i-Mar-2011( 31-Mar-2021 25; 31-Mar-2021 1
INE721ADBBKS 31-Dec-2012| 31-Dec-2022 70| 31-Dec-2019 71
INE721A08BM1 30-Jan-2013] 30-Aug-2018 12 30-Jan-2018 1
INE721A08BM1 30-Jan-2013; 30-Aug-2018 12 30-Aug-2018 1
INE721A08RSS 07-Mar-2013| 07-Mar-2023 33 07-Mar-2021 4
INE721A0BBSE 07-Mar-2013| 07-Mar-2023 331 07-Mar-2022 4
INE721A08CA4 28-Mar-2013f 28-Oct-2018 10|  28-Mar-2018 1
INE721A08CG1 | 16-May-2013] 16-May-2020 &0 16-May-2018 5
INE721A08CGT | 16-May-2013| 16-May-2020 50 16-May-2019 5
INE7Z21A08CG1 | 16-May-2013) 16-May-2020 50| 16-May-2020 5
INE721A08BU4 | 07-Mar-2013| 07-Mar-2023 12|  07-Mar-2021 1
INE721A08BU4 | 07-Mar-2013| 07-Mar-2023 12|  07-Mar-2022 1
INE721A0EBRO 07-Mar-2013} 07-lun-2018 55 (7-Mar-2018 6
INE721A08BR0 07-Mar-2013] 07-Jun-2018 55 07-Jun-2018 1
INE721A08CI5 21-May-2013| 19-May-2023 20| 21-May-2018 2
INE721A08C56 20-Dec-2013] 05-Apr-2019 20 26-Dec-2017 2
INE721A08CS6 26-Dec-2013| 05-Apr-2019 20 05-Apr-2019 1
INE721A08CK3 29-May-2013] 29-May-2023 15) 29-May-2017 2
INE721A08CK3 29-May-2013| 29-May-2023 15| 29-May-2018 2
INE721A08CK3 29-May-2013} 29-May-2028 15| 29-May-2019 2
INE721A08CQ0 04-0ct-2013] 04-Oct-2023 25 04-0ct-2017 3
INE721A0BCP2 15-jul-2013| 15-0ct-2018 25 15-Jul-2017 3
INE721A08CP2 15-Jul-2013] 15-Oct-2018 25 15-0c¢t-2013 1
INE721A08C05 05-Jul-20131  05-Jul-2023 25 05-Jul-2018 3
INE721A08CO5 05-lul-2013|  05-Jul-2023 25 05-jul-2019 3
INE721AQBCOS 05-Jul-2013]  05-lul-2023 25 05-Jul-2020 3
INE721A08CMS 24-Jun-2013]{ 24-Jun-2023 50 24-Jun-2020 5
INC721ADBCMY 24-Jun-2013| 24-Jun-2023 50 24-1un-2021 5
INE721AD8CN7 28-Jun-2013| 28-Jun-2023 25 28-Jun-2017 3
INE721ADSCN7? 28-5un-2013] 28-jun-2023 28-Jun-2021 3
INE721A08CR2 28-Mar-2013; 28-Oct-2018 55¢  28-Mar-2018 6




INE721A08BZ3 28-Mar-20131 28-Mar-2023 35;  28-Mar-2014 4
INE721A08CF3 02-May-20131 02-May-2023 20  02-May-2020 2
INE721A08CF3 02-May-2013] 02-May-2023 200 02-May-2021 2
INE721A08CE6 02-May-2013| 02-May-2023 241 02-May-2017 3
INE721A08CI7 20-May-2013| 20-May-2023 10}  20-May-2021 1
INE721A08760 31-Cct-2009( 31-Oct-2019 29 31-0c¢t-2017 3
INE721A08760 31-0ct-2009]| 31-Oct-2019 29 31-0ct-2018 3
INE721A08950 10-May-2010| 10-May-2020 25 01-Jan-2019 3
INE721A08950 10-May-2010| 10-May-2020 25 01-Jan-2020 3
INE721A08BC2 11-Jun-2012{ 10-Jun-2022 50 01-Jun-2020 5
INE721A08BC2 131-Jun-2012| 10-Jun-2022 50 01-lun-2021 5
INE721A08CR8 10-Bec-2013; 10-Mar-2019 24 10-Dec-2017 3
INE721AOBCRSB 10-Dec-2013| 10-Mar-2019 24 10-Dec-2018 3
INE721AD8CRSB 10-Dec-2013| 10-Mar-2019 24| 10-Mar-20198 1
INE721A08836 29-Jan-2010| 29-Jan-2020 9 01-Jan-2018 1
INE721AD8CT4 28-Jul-2014;  28-lan-2020 50 28-Jan-2020 3
INE721A08CU2 30-Sep-2015] 30-Sep-2023 b7 30-5ep-2020 7
INE721A08CU2 30-Sep-2015} 30-Sep-2023 67 30-S¢p-2021 7
INE721A08CVD 01-Dec-2016} 30-May-2024 401  01-Dec-2020 3
INE721A08CVO 01-Dec-2016| 30-May-2024 401  01-Dec-2021 3
INE721ADSCWE | 01-Dec-2016! 01-Dec-2026 60f 01-Dec-2017 5
INE721A0BCWE | 01-Dec-2016] 01-Dec-2026 60 01-Dec-2021 5
INE721ADBCKS 29-Dec-2016] 29-Dec-2026 75 29-Dec-2019 o
INE721A0BCKSE 29-Dec-2016; 29-Dec-2026 75} 29-Dec-2020 b
INE721A0BCX6 29-Dec-2016; 29-Dec-2026 75 29-Dec-2021 6
INEA6BMOB029 | 23-Dec-2011; 22-Dec-2021 25)  01-Dec-2017 3
INEAGBMOB060 | 22-Mar-2013] 21-Mar-2023 50 22-Mar-2022 5
INE46B8MOB078 25-Jun-2013; 24-Jun-2023 25 25-Jun-2018 3
INEAGBMDBO7E 25-Jun-2013] 24-Jun-2023 25 25-Jun-201% 3
INEAGEMUORBOB6 28-Jun-2013; 27-Jun-2023 20 28-Jun-2019% 2
INEA6BMOB08S 28-Jun-2013} 27-Jun-2023 20 28-Jun-2020 2
INE4AGBMOBOB6 28-lun-2013] 27-Jun-2023 20 28-1un-2021 2
INE4HBMUIB094 03-Jul-2013}  02-Jul-2023 12 03-Jul-2020 1
INE46BMO8094 03-Jul-2013}  02-Jul-2023 12 03-Jul-2021 1
INEA68MOB052 19-Jan-2012}  18-Jul-2018 171 01-Dec-2017 2
INE468MOB045 13-lan-2012} 12-Jan-2022 25 01-Dec-2017 3
INEAGBMOR0OAS 13-Jan-2012} 12-Jan-2022 25 01-Dec-2018 3
INEAGEMOR102 12-Aug-2014) 11-Aug-2024 10 12-Aug-2018 1
INEAGBMOB102 | 12-Aug-2014! 11-Aug-2024 10 12-Aug-2020 1
INE721A08604 07-Nov-2008; 07-Nav-2018 15|  07-Nov-2018 2
INE721A08BES 20-Jul-2012| 20-Jui-2022 65 20-ul-2020 7
INE721AQBBES 20-Jul-2012;  20-Jst-2022 65 20-tul-2021 7
INEZ721AQ8BO7 30-Jan-2013| 30-lan-2023 25 30-lan-2021 3
INEZ721A08BO7 30-Jan-2013| 30-Jan-2023 25 30-Jan-2022 3
INE721A08893 19-Apr-2010} 19-Apr-2020 25 0l-lan-2019 3
INE721A08893 19-Apr-2010| 19-Apr-2020 25 01-lan-2020 3
INE721A08927 | 03-May-2010| 03-May-2020 48 01-fan-2020 3
INE721A0BAED | 04-Jun-2010| Q4-Jun-2020 25 01-Jul-2018 3
INE721A0SAED 04-Jun-2010| 04-Jun-2020 25 01-Jul-2019 3
INE721AQ08AH3 30-Aug-2010| 30-Aug-2025 291 30-Aug-2018 3




INE721A08AH3 | 30-Aug-2010| 30-Aug-2025 29| 30-Aug-2019 3
INE721A08885 19-Apr-2010{ 19-Apr-2020 50 01-Jan-2018 5
INE721A08885 19-Apr-2010; 19-Apr-2020 50 01-Jan-2019 5
INE721ADBAKT 15-Oc¢t-2010( . 15-0ct-2028 25 01-lul-2017 3
INE721A08AK7 15-Oct-2010f 15-Oct-2028 25 01-Jul-2018 3
INF721A08A02 | 28-May-2010] 28-May-2020 50 01-lui-2017 5
INE721A08AD2 | 28-May-2010] 28-May-2020Q 50 01-Jul-2018 5
INE721A08AD2 | 28-May-2010| 28-May-2020 50 01-Jul-2019 5
INE721A08BS8 07-Mar-2013] 07-Mar-2023 331 07-Mar-2018 4
INE721A0BB58 07-Mar-2013| 07-Mar-2023 33;  07-Mar-2020 4
INE721A08BU4 | 07-Mar-2013| 07-Mar-2023 12| 07-Mar-2019 i
INE721A08BU4 | 07-Mar-2013] 07-Mar-2023 12|  07-Mar-2020 1
INE721A08AI1 09-Sep-2010| 09-Sep-2025 25| 04Y-Sep-2018 3
INE721A08A!11 09-Sep-2010} 09-Sep-2025 25| 09-Sep-2019 3
INE721A08CI5 21-May-20137 12-May-2023 . 201 21-May-2019 2
INE721A08CI5 21-May-2013| 19-May-2023 20f 21-May-2020 2
INF721A08CS6 26-Dec-2013| 05-Apr-2019 20| 26-Dec-2018 i
INE721A08CK3 | 29-May-2013; 29-May-2028 15| 29-May-2021 2
INE721TAGBCQD 04-0¢t-2013] 04-Oct-2023 25 04-0Oct-2020 3
INE721A08CC0 04-0ct-2013) 04-Oct-2023 25 04-Oct-2021 3
INE721A08CLL 29-May-2013| 28-Dec-2018 25|  29-May-2017 2
INE721A08CLL 29-May-2013} 28-Dec-2018 25|  29-May-2013 2
INE721ADBCP2 15-Jul-2013] 15-Oct-2018 25 15-Jul-2018 3
INL721A08CO5 05-Jul-2013| 05-Jul-2023 25 05-Jul-2017 3
INE721A08CM9 24-Jun-2013| 24-Jun-2023 50 24-lun-2017 5
INE72Z1A08CIM9 24-lun-2013} 24-Jun-2023 50 24-lun-2018 5
INE721A08CM9 24-jun-2013] 24-Jun-2023 50 24-jun-2019 5
INE721A0B8CN7 28-Jun-2013| 28-Jun-2023 25 28-Jun-2018 3
INE721A08CN7 28-lun-2013} 28-Jun-2023 25 28-Jun-2019 3
INE721A08CN7 28-Jun-2013] 28-Jun-2023 25 28-1un-2020 3
INE721A08BZ3 28-Mar-2013| 28-Mar-2023 35 28-Mar-2021 4
INE721A08BZ3 28-Mar-2013]| 28-Mar-2023 35 2B-Mar-2022 4
INE721A08CF3 | 02-May-2013} 02-May-2023 207 D2-May-2018 2
INE721A08CF3 | 02-May-2013] 02-May-2023 20}  02-May-2019 2
INE721A08CE6 | 02-May-2013| 02-May-2023 24|  02-May-2019 3
INE721A08CF6 | 02-May-2013) 02-May-2023 24| 02-May-2020 3
INE721A08CES 02-May-2013] 02-May-2023 24|  02-May-2021 3
INE721A08CI7 20-May-2013| 20-May-2023 101 20-May-2017 1
INE721A08CI7 20-May-2013| 20-May-2023 10; 20-May-2018 1
INE721A08C17 20-May-2013] 20-May-2023 10| 20-May-2020 1
INE721A08778 24-Nov-2009| 22-Nov-2019 21| 24-Nowv-2017 2
INE721A08778 24-Nov-2009( 22-Nov-2018 21| 24-Nov-2018 2
INE721A08AJ9 13-Sep-2010] 13-Sep-2017 250 13-Sep-2017 5
INE721A08950 { 10-May-2010| 10-May-2020 25 01-lan-2018 3
INE721A08950 | 10-May-2010] 10-May-2020 25{ 10-May-2020 1
INE721ADSBC2 11-Jun-2012} 10-Jun-2022 50 01-Jun-2018 5
INE721A08BC2 11-Jun-2012] 10-Jun-2022 50 01-lun-2019 51 -
INE721A08836 29-Jan-2010| 29-Jan-2020 9 01-Jan-2020 A
INE721A08CHS | 20-May-2013} 20-May-2020 25)  20-May-2017 3]
INE721A08596 05-Nov-2008{ 05-Nov-2018 30 05-Nav-2018 4




INE721A08CT4 28-lul-2014( 28-Jan-2020 50 28-1ul-2018
INE721A08CT4 28-Jul-2014f 28-lan-2D20Q 50 28-jul-2019
INE721A08CV0 01-Dec-2016] 30-May-2024 40y 01-Dec-2018
INE721A08CVO 01-Dec-2016| 30-May-2024 40| 01-Dec-2019
INE721ADRCWS | 01-Dec-2016) 01-Dec-2026 60| 01-Dec-2018
INE721A08CW38 | 01-Dec-2016] 01-Dec-2026 60| 01-Dec-2020
INE721A08CXA 29-Dec-2016| 29-Dec-2020 75 29-Dec-2017
INE721A08CX6 29-Dec-2016| 29-Dec-2026 75 29-Dec-2018
INC468MORD2S 23-Dec-2011} 22-Dec-2021 25 01-Dec-2021
INE46BMOBOE0D | 22-Mar-2013§ 21-Mar-2023 50  22-Mar-2018
INCA6BMOBO7E 25-lun-2013| 24-Jun-2023 25 25-1un-2020
INEAG8MOBOSA 03-1u-2013]  02-Jul-2023 12 03-Jul-2019
INEAGRME8102 | 12-Aug-2014] 11-Aug-2024 10|  12-Aug-2019
INE721A08604 07-Nov-2008{ 07-Nov-2018 15]  07-Nov-2017
INE721A08BAS0 (2-jan-2012} 29-fun-2018 50 01-Jan-2018
INE721A08BL3 30-lan-2013| 30-Aug-2Q13 15 30-Jan-2018
INE721A08BL3 30-Jan-2013] 320-Aup-2018 15 30-Aug-20138
JINE721A08927 03-May-20107 03-May-2020 43 01-Jan-2019
INE721A08AEQ 04-Jun-2010| 04-Jun-2020 25 01-Jul-2017
INE721A08AED 04-Jun-2010] 04-Jun-2020 25 04-lun-2020
INE721A08AH3 30-Aug-2010{ 30-Aug-2025 29  30-Aug-2017
INE721A08AL5 31-Mar-2011} 31-Mar-2021 25 O1-lan-2021
INE721A0BBIS 31-Dec-20121 31-Dec-2022 70 31-Dec-2017
INE721A03BKS 31-Dec-2012; 31-Dec-2022 70 31-Dec-2018
INE721ACEB58 07-Mar-2013| 07-Mar-2023 331  07-Mar-2019
INE721A08CA4 28-Mar-2013| 28-Oct-2018 i0 28-0ct-2018
INE721A08CG1 | 16-May-2013f 16-May-2020 50| 16-May-2017
INEZ721A08BU4 | 07-Mar-20137 07-Mar-2023 12| 07-Mar-2018
INE721A08AI1 09-Sep-2010( 09-5ep-2025 25 09-5ep-2017
INE721A08CI5 21-May-2013] 19-May-2023 20 21-May-2021
INE721A08CK3 29-May-2013; 29-May-2028 15 29-May-2020
INE721A08CQ0 04-Oct-2013¢ 04-Oct-2023 25 04-Oct-2018
INE721A08CO0 04-0ct-20131 04-Oct-2023 25 04-0ct-2019
INE721A08CL1 29-May-2013| 28-Dec-2018 25 28-Dec-2018
INE721AC8CO5 05-1ul-2013( 05-Jul-2023 25 05-Jul-2021
INE721A08CB2 28-Mar-2013| 28-0Oct-2018 55 28-0ct-2018
INE721A08CES 02-May-2013) 02-May-2023 24y 02-May-2018
INE721A08CI7 20-May-2013] 20-May-2023 10y 20-May-2019
INF721A08760 31-0ct-2009| 31-0ct-2019 29 31-0ct-2019
INE721ADB836 29-Jan-2010] 29-Jan-2020 9 01-Jan-20019
INE721A08CHS | 20-May-2013; 20-May-2020 25| 20-May-2018
INE721A0B5896 05-Nov-2008| 05-Nov-2018 30;  05-Nov-2017
INEZ7Z1ARBCTA 28-Jul-2014} 28-Jan-2020 50 28-Jul-2017
INE721A08CU2 30-5ep-2015; 30-5ep-2023 67 30-5ep-2017
INE721A08CU2 30-5ep-2015{ 30-5ep-2023 67 30-5ep-2019
INE721A0BCVO 01-Dec-2016| 30-May-2024 40| 01-Dec-2017
INE721AC8CWE | 01-Dec-2016f 01-Dec-2026 60} 01-Dec-201i8
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[ndiaRatings

Fitch Group
& Research

My, Pavag Shavma

Tixecutive Dirgetor & CTO

Shriram Transport Finance Company

-1, Lovet 3, West Wing, Waocekhardt Towers,
RBandra Kurl Complex, Randra (H),

2, NSC Base Road,

Muyminai-400 051,

Hovembor 30, 2016
Pear Sir,
Re:  Rafings of Shrivam Transport Finsnee Co. LAd (STVC).

India Ratings (see definition below) communicates the following rating of $TFC:-

INR 26.2bt bower tior 2 sub-tebl; FNTY AA+ Oittook Sieble

STRC has issncd INR1O. 100 out of abowe rated armount,

In issuing and maintsining ils ratings, Indin Ratings relics o fGetudl tformation if receives from issuers and
anderwriters and fom ofber sources Tndia Ratings bulieves to ho sredible. India Ratings conduels a
roasanable investigation of the factval Information refied upen by W in accordance with its ratings
methodology, and obining 1essonable veriflcation of that information from independent svurces, to the sxtent
such anurces are avatlable for a ghven seourity o in a given jurladiction. '

The manner of India Ratings' factual investigation and the scope of the third-paty verification it obtaing wiil
vary depending an the natare of the rated security and Hs {ssucr, the requirerents and prustices in the
jurisdiction in which the rated securlly is offered and sald andfor the issuer is located, the availability and
nattire of ralevant public information, acress to the wanagement of the issuer and its advisers, the avuilability
of pre-existlng third-party verifications such as audit repeits, agrecd-upon procedures letters, appraisels,
ncuarinl vepotts, engincering roports, lepal epinions and other reparts provided Uy third partics, the
availubility of independent and competent third-purly verification sonwces with respect to the particular
scentity ar in the particutar jurdsdiction of the issuer, and a variety of other factors.

Users of Indis Ratings® ratings should wnderstand thai neither an enbanced factual investigation nor any
third-party vorification can ansure that all of the informalien India Ratings velies on in cowection with a
rating witl bo accutute shd complete, Ultimately, the {ssuce und ils advizsers are responsible For the acewracy
of the information they provide to Tadie Retings and to the market In offering documents and nlhier repolls.
Io issutng its ratings Indin Rotings must rely on <he work of cxpetls, including independent auditors with
vespect to financial stalements und allorneys with respect to logal und fax igatters. Further, ratings ats
inherently forward-looking and embody assumptions and predicricns abaul future ovents that by their natury
catnot be vertfied as facts. As a result, despite any verifleation of currenl [aots, ratings can he affected by
future events or condiions that were not anilcipatsd at the tive a rating was issued or affirmed,

Tndin Ratings seeks ta contlimtansly imprave its rallngs crlteria and methedologics, nod peilodicaily npdates
the descriptions on its wobsite of Its criteria and methodologles for secnrities of  given type. The eriterla and
methadolegy used 1o deterraine a rating astion are thuse lo effect at the tme the rafing nctlen s taken, which
for public ratings is the date of the related vating aciion conumentary, Bach ratlng setion commentary
provides infovnution about the eriteria and methodology yzed o nvbve at tha stated rafing, which may differ
from the penerat oriteria and methodolegy far the applicubls seoutity type pasted on the website at a glven

incdla Ratings & Research Brivate Limited A Fltch Group Company

Weockhardt Tower, Level 4, WosUWing, Bandrd Kusts Comydex, Rahdea (F1, Mumbat 100031 {L’j—*"
Tzl 491 22 40001700 1 Faw: +91 22 4040 1201 | CIW/LLPRE 67 100MH T29SFTLIA00Y | wwwindiaratings.cadin e
puraasErE 2 i T AT




IndiaRatings |
i ,} . s oL LBk )1 Fltch Gr{)u )
& Rescarch | 1

time. Tor fiis reason, you should always consuil the appileable rading artion cammeatary {or the most
wecurate information on the busis of any given public rating,

Ratings are hasad on established criteria and methodologles that Trdia ltatings 13 cominuotsly evaluating and
updating, Theratore, ratings ave the collestive work product of Tndia Ralings and no individual, or group of
individuals, is solely responsible for o rating, Al india Ratings reporm have ehared authership. Individoals
identified in an Tncila Ratings voporl wete nvolved in, bul are not solaly tesporsible for, the opinions stated
therein, Tho individwals ave named for contact purposcs anty.

atings ree not a tecommendation or suggestion, direetly or indivestly, ta you ot any othet person, to buy,
sell, make or hald any Investmenl, loan or security o fo nunderlule any invesimenl slratepy with respect to
any investmoul, loan ot security or any issucr. Ratings dn ot cmment on the adequacy of market price, the
suitability of any investient, loan or securily for g pasticnlar investor (including without finitation, any
accounting andfor repulatory traatment), or the lax-exempt patuee of taxability of paymonts madc in respect
of any investment, loan ur security, India Ratings is no: youe advisar, nor is Iudia Ratings praviding lu you
or any ofher party aay financial advice, or any legal, auditing, posotnting, appeaisal, valeatinn or actuaris
setvinos. A rating should not be viewed as a replacement for such advice or sorvices, lnvestots may find
Tndia Ratings’ ralings to be impottant information, and India Ratings notes lhat you are respansible for
communicating the contents of this letter, to Invertors.

Jt is impovtant that you promptly provide us with all information that may he material to the ratlags so that
aur ratings continuc to e appropiiate. Ratings may be raised, lowered, withdrawn, ot placed on Rating
Wateh dne (o changes i, additions to, aceuracy of or the inadequacy of information or for sy other reason
India Ratings deems sufficient.

Mothing in rhis lstter is intented W or should bo coustrued as creating i fiduciary relationship belwesn India
Ratings and you or between Endia Ratings and sy vser of the ratings.

Tre this letier, “Yudia Ratingy” means Tndia Rutings & Research Pk, Ltd, and uny suceessor in interest.

We are pleased to have hat the opportunity (o be of service fo you. 1t we can be of furlher assistance, louss
caniact us at +01-022.4000-1704.

Sincerely,
Inulle Ralings

&b on b f&z{\« By
amclesn Bingh Abhistiak mﬂillucimly&

Genlor Diruptor Directat
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An S8 atobal Compuny

CONFIDENTIAL
SHRTRAMN/ i6720F/SBDAE2
November 29, 3016

My, Pavap Sharma

Chiet Financind Officer

Shrtram Trarsport Fluaner Comprany Limited
Woekkardt Tower, 3 Tloor, West Wing

-2, 6 Block, Bandsa- Korls Complex

Bandra (1), Muembai 40005 |

Dacar Me. Sharma,

Re: CRISIL Rating on the Subardinated Debe Tssne {Ter-11 Bonds) of Shyiraee Transport iinance Conpany
Limited Aggregatiap to Rs 5.0 Billion

Al ratings sssigned by CRISIL are kept under continnaus sarveilkmes ard review.

Plense find in the tuble below the rating ontstatdIng Far your company.

B.No. lostrument Ratod Ampung (iis. in Billioa} Reting Outstanding N
i thm'clmaled Debt Issue (Fier- 5.0 CRISIL AA /Sinkis
11 Buonds) .

B the everd of your company not making the sua within a period of 180 days from the sbove date, ar ir the event of
any clange in the siee or strosture of voir proposed issue, a fi Fesh letter af covalidation fram CRISIL will be necessary.

As per our Ruting Agreement, CRISIL wovld disseminate the =iting along with outbouk trongh s publications and
offser media, and keep the mting along with autlonk snder surveilfanes for the life of the instrument. CRUSH, reserves
the right 10 suspend, withdeaw or revise the raings misigned 1o the caplioned fstrument aF any fine, o5 he kasis of new
nfermation. or unavadlability of Infurmatlon or oibeer chrcbstvmes, which CRISIT, helleves, may have up impact ob e
THEinE.

As por the leiest SEBL cirealar (refergnce nomber: CIRAMIYDEZ 177203 3 dated October 22, ZH13) on centelized
dutabuse Tor corporate bondssdehentnres, you are required 19 provide international seciities deruification sumber
{1813, thong sehih e refercnce mumber and the date of the rating feitert of ml bandidebenuee isswuwes nwde tgainst
this rating lettor to us. The circular akso reyuires you to share this infoamation with ks within 2 daya afler the sloiment
of the 181N, We request you i meit us all the necessary and relevent information at deblivsuedisil.eom, This will
enable CRISIL o verily and sonfinn 1o the deposivories, eluding NS and CDSL. the 1SIN detuils of dobi rated by
18, 1t requited by SEBE Feel free 1 contact us Tor any cladfientions you may have at debtisseederisilenm

Shoubd yeu regsdee any chirifications, please feel Jree fo gat in fouch with us,
With witemn regards,

Yours sincercly,

Suresh Krishnauorly Mivedila hibu
Diecctor - CRISIL Rotings Associate Dircetor - CRISIL Ratings

A CRISI rating retacts CRISIL'S onirend opétion o the Tkalihood of Hraly payment of the coligations wiwer fhy rated jostruimant ditef
ghaes nof consitiie an aucit of the raled entity by CRISIL. CRISE rafings o basod i dormation nrgvided by Whe fssver o ablaingd by
GRISIL from sewmes 4 cunsitdors epliatile, CHRISIL does nol qlrariites e conpletshess st accuracy of e inkarmakon on i the oding
i i based A CRISIL rallig is tot & recommendelicn to buy, seil orhald the rafen insfreimand, & does nol commeant oa the matkel prce or
| suitabifty for a paticudar investor. Al CRISHE ratings are ey savatiancs, Relings are 167504 58 aad when oirclingianes so wapanl
% CRISH 19 nof rasponsinle for any emars and especially stales fat i has oo hsncial Kabiily whatsosver fo fhe BUnScHbacs 7 users /
| transentiars £ dishibilors af s prixivct, CRISH Balmga rating crisna are aveielle without charge 1o the poble wy o DEISH woln i,
b orisiioam Bor the falest raling imformation of any inslrurrent ef any company ravad by CRISR, pleage contact Gusiomer Service
Hefiohesh of 1800207 17301

GRISH Lirited
Corporate ldentity Mumboen LETVINMHEIS7OLCNGT RS

Auytstoree Offoe; CRISIL House, Centeol Svenue, Hirsnandani Business fark, Powal, Mumbai - A0G076, Fhons: 91 72 3342 3600 § Fax: 48] 27 3060 EBDG
v of 9l Loom
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Protessional Rislk Opinion

CARE/HO/RL/2015-2016/2165

Mr. Parag Sharma
Executive Director & CFO,
Shriram Transgort Finance Co. Ltd.
Wockhardt Towers, Level 3
. Wesl Wing, £-2, G Block -
Bandra Kurla Complex
Bandra (East)
Mumbai - 400 051

Dear Sk,

dscitical ecellense

Confidential

September 29, 2015

Credit Rating for Qutstanding Non-Convertible Debaptures (NCD} and

Subgrdinated Debt lssue

On a review of recent developments including operational and financial performance of

your company Tor FY15 and QIFY16, our Ratlng Commitieg has reviewed the following

rating:
Instrument Amount Rated | Amount Raised | Amaunt | Rating’ Remarks
JFacility (Rs. crore) (Rs. Crore) Unitilized
..... {Rs. Crore}
Non-Convertible 11,347 11,043 304 CARE | Reaffirmed
Debentures {NCD} At
{Double
i A Plus) -
Subordinated Debt 2,995 2,589.20 405.80 CARE | Reaffirmed
AA+
{Double
A Plus}
Total 14,342 13,632.20 709.80 | '
{Rupees Fourteen | (Rupees Thirteen {Rupees
thousand, three thousand, six Saven
hundred and forty | hundred thirty hundred
two crore anly) two crore and ning crore
twenty lakh only) | and eighty
 laki only}

Yomplete definftions of the ratings assigned ore ovailable ot www.careratings.com and in ather CARE
CREDIT ANALYSIS & RESEARCH LTD.

pisbitcntions.

CORPORATE OFFICE: 4" Floor, Gedre} Colissum, Sarnaiya | ospital Read, O Lastoimn Express Higliway, Sioe {E), Mumbal 400 023,
Tel:+21-22-6754 3456; Fax: +91:22.5754 3457 | Creail: care@ralaratings.com | www.careratings.com

S i e



2. Refer Annexure 1 for details of rated instruments.

3. The rationale for the rating will be communicated to you separately.

4, . CARE reserves the right to ﬁndertake a surveillance/review of the rating from time to
_.time, based on circumstances warranhting such review, subject to at least one such
* review/surveillance every year. - .

5. - CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new infarmation or in the event of failure on the part of the company to furnish such
information, material or clarifications as may he required by CARE. CARE shall also be
entitled to publicize/disseminate such suspensian [ withdrawal / revision in the assigned
rating in any manner considerced appropriatz by it, without reference to you.

6. Users of this rating may kindly refer our website www careratings.com for latest update
on the outstanding rating.

7. CARE ratings are not recommendations to buy, sell, or hold any securities.

if you need any darification, you are welcome 1o appreach us in this regard.

Thanking you,

Yours faithfully,

Wl = =

~
[Abhishek Gupta] Vishal Sapghavi]
Manager Senler Manager

abhishek.gupta@careratings.com vishal.sanghavi@careratings.com

Encl: As above -

Bisclaimer

CARE"Ss ratings are opinions on credit guality and are not recommendations to sanction, renaw,
disburse ar racall the concerned bank facilities or to buy, sell ar hoftl any security. CARE has based
Its ratings on information obtained from sources believed by it to Tie accurate and reliable. CARE
does not, howaver, guarantee the accuracy, adequacy or completeness of any Information and is
not responsitle for ey errors or omissions or for the results obtained from the use of such
information. Most entities whose bank facliiias/Instruments are rated by CARE have paid a credit
rating fee, based on the amount and type of bank facilitesfinstruments,

In case of partnarship/proprietary concerns, the rating assigned hy CARE is based on the capital
deployed by the partners/proprictor and the financist sliength of the firm at present. The rating
may undergq,change in case of withdrawal of capital ar the uncecured loans brought in by the
partners/proprietor in addition to the financial per[urmance and other relevant factors.

CREDIT AI\ALYSIS & RES[ARC\ 1LTD.

CORFORATE OFFICE: 47 Floer, Godre| Colisenm, Somaiya Hospital Roag, Off Fastern Express Hirhwxy,him(E}, thuinbai 403 022
Tals +91: 22,4754 3454; Fawe +95-22-6751 2457 | Ernaik sare@eareratings.cam | wwecareratings.com




Details of NCD a

Annexure |

nd Subordinated Debt Rated
fed:
T8 RatinEDat s=Cr Remarks
SINCD Il  5-jan-09 350.00 350.00 - - | Reaffirmed
NCD V 19-Apr-10 167.00 167.00 44.51 - | Reaffirmed
NCD VI 3-Jur-11 851.00 851.00 £27.60 - | Reaffirmed
NCDBX | 11-Aug-11 160.00 160.00 160.00 - | Reaffirmed
NCD X 23-Mov-11 150.00 150.00 30.60 - | Reaffirmed
NCDXIL | 13-Dec-11 275.00 275.00 15.00 - | Reaffirmed
NCD XII _20-Mar-12 | 500,00 500.00 - - | Reaffirmed
NCD XUl 6-un-12 55.00 55.00 25.00 - | Reaffirmed
NCD XIV 3-Jul-12 600.00 600.00 326.21 - | Reaftirmed
1 NCD XV 10-Oct-12 371.00 371.00 10.00 - | Reaffirmed
NCD Xvi 23-Nov-12 | 798.00 798,00 447.50 - | Reatfirmed
NCD XVt 21-Mar-13 | 400,00 400.00 - - | Reaffirmed
NCD Xvill 3-un-13 |  520.00 52000 |  520.00 - | Reaftirmed
- NCD XiX 124un-13 | 750.00 750.00 735.7¢ - { Reaffirmed
NCD XX a-Aug-13 -100.00 91.00 91.00 9,00 Reafﬂrmcd_
NCD XXI 5-Aug-13 700.00 680.00 680.00 20.00 | Reaffirmed
NCD XX 28-Aug-13 500.00 500.00 50(.00 | -_| Reaffirmed ;
NCD XXiil 5-teb-14 300.00 300.00 300.00 - | Reaffirmed
NCD XXIV S-Jun-14 | 3,000.00 3,000.00 |  3,000.00 - | Reaffirmed
NCD XXV 28-Nov-14 |  500.00 225.00 225,00 275.00 | Reaffirmed
NCD XXV 17-Apr-15 | 300.00 300.00 3p0.00 | - | Reaffirmed
Total 11,347.00 | 11,043.00 |  8,237.62 304.00 |
Sub Debt | 14-Qct-08 145.00 145,00 - - | Reaffirmed |
subDebtll | E-lun-09 300,00 | 300.00 160.10 - | Reaffirmed |
Sub Debthil | 5-Mar-10 500.00 500.00 475.00 - | Reaffirmed
SubDebtlv | 19-Apr10 | 500.00 500,00 83.20 - | Reaffirmed
Sub Debt V 31-May-10 200.00 200.00 200.00 | - | Reaffirmed
Sub Debt Vi 6-Jun-12 250.00 250.00 250.00 - | Reaffirmed
Sub Debtvii | 4-Feb-13 200.00 194.20 194.20 | 5,80 | Reafflrmed
Sub Debt Vil | 15-Mar-13 |  100.00 100.00 100.00 - | Reatfirmed
SubUebtiX | 13-May-13 | 20000] 15000 150.00 50.00 | Reaffirmed
Sub Debt X 27-Jun-13 200.00 200,00 94.00 | - | Reaffirmed
Sub Deht XI 31-jul-13 400,00 50.00 50.00 350.00 | Reaffirmed
Total ' 2,995.00 2,580.20 | 1,750.50  405.80

CREPHT ANALYSIS & RESFARCH LTR,

CORPORATE DFFICE: 47 Floor, Gedre; Coliseum, Sematya Hacpita) Road, Off Eastarn Express Highway, Sion 1€}, Mumbai 40C 022,
Tels +91.22.5754 3454; Fax: +31-12-5754 3457 | Email: cata@ cararatings.coal } wwsw.cararatings.com
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Professional Risk Opinion Anglykeol Exelcece

Mr. Parag Sharma

Executive Director & CFQ

Shriram Transport Finance Co, Ltd,
Wockhardt Towers, Level 3

West Wing, C-2, G Block

Bandra Kurla Complex

Bandra {East)

Mumbai — 400 051

July 21, 2014
Confidential

Dear Sir,

Credit Rating for Subordinated Debt Issue

Please refer to our letter dated July 31, 2013 and your reauest for revalidation of the
rating assigned to the Subordinated Debt issue of your company of Rs.400 crore,

2. The following rating has been reviewed

Instrument/Facility Amount | Amount Amount |  Rating' :  Rerarks
Rated Raised unutilized
- {Hs. c¥) _ [Rs.cr) (Rs.crore) | :
subordinated Debt 400 il 400 CARE &d+ Reaffirmed ‘
N e .| {Double A Plus} _

3. Please arrange to get the rating revalidated, in case the proposed issue is not made
within six months from the date of this letter.
4. Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of maturity, etc.] as soon as it has been placed.
5. CARE reserves the right to undertake a surveiliance/review of the rating from time to
time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.
CARE reserves the right to suspend / withdraw / revise the rating assigned on the
basis of new information or in the event of fallure on the part of the company to
furnish such information, material and clarifications as may be required by CARE.

CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /

complete definitions of the ratings assigned are qvailable ot www.rareratings.com and in other CARE
publications,

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE OFFICE: 4" Floor, Godrej Collseum, Somatya Hespital Raad, Off Eastern Expeass Flighway, Sion (£), Mumbai 400 022
Tal:+31.22-6754 145h; Fax: +71-22-6754 3457 [Email: care@rarcratings.cum | www.careratings.con
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revision In the assigned ratlng in any manner consldered appropriate by It, without

any reference to you.

7. Users of this rating may kindly refer our wehbsite www.careratings.com for latest update

on the outstanding rating,

8. CARE ratings are not recoramendations to buy, sell, or hold any securities..

i you need any clarification, vdu are welcome to approach us in this regard.

Thanking you,

Yaurs faithfullv,
W }r)v(\/w- s
[Abhishek Gupta] [Any] Jain) '
‘Manager AGM
Abhishek gupta@careratings.com Anuj.jain@careratings.com

™
=
0o

2 As above

Disclaimer

CARE’s ratings are opinions on credit guzlity and are not recommendations to sanction, renow,
disburse or recall the concerned bank Facilities or to buy, sell or hold any securily. CARE has based its
ratings on information obtained from sources believed by it to be accurate and reffable. CARE does
not, however, guarantee the accuracy, adequacy or completeness of any Information and is not
responsible for any errors or umissions or far the resuits obtained from the use of such information,
Most cntities whase bank facilities/instruments are rated by CARE have pa‘d a credit rating fee, based 4
on the amount and type of bank faclllties/instrumants,
In case of partnership/proprietary concerns, the rating assigned by CARE is based on the tapital
deployed by the partners/proprictor and the financiai strength of the firm at present. The rating may
underga change in case of withdrawal of capital or the unsecurcd loans brought in by the
partners/propr‘fetpr in additian to the financial performance and other retevant factors.

-— i

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE GEFICE: 4™ Flour, Codre; Coliseunr, Samaiya Hospltal Road, OF Eastrrn Express Highveay, Sion (£, Mumbal 400 022, o=
Tel: +#29-22-£754 3455; Fax: +91-22-6764 3457 | kmall: care@eararatings.com | www.careratings.com
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ANNEXURE — I — CREDIT RATING EETTER FROM CART,

A== Ratings

b, Pacse Shorma

Excsuiive Direloe & CFO

Shrirne Transport Fionnee Co, Litd.
Waekhandl ' Urwrers, Vevel 3

W'est Wing, O-2, G Rlnck

Tamndra Furlu Complex

Bandea {Tasl)

Nuptat - 404 ER L

Canlidensin]
Bearfile.

Croclit Rak 1t P Sphordinate

Pledse ruler (0 your myuewsl [or miing of propuss] Subordinaned Debo lasue

egrumtgulbng 1o TS 2600 crors aTyn0r camgemy.

tlee attressid snbodinaed dobl issue lostvpments wich this racing ans srmsddered
Lo kg Liph ofepee of salely cepinding timely sm']c:ing; of finaneist coligations,
Such instrumentn earry wery lew eredic sk, Oor mating sywbois for various
moediem amd long feen instrimess (insioding subentingled dubl lssue) are

amexed, "Uhe rationale for the eating will be commnnicabz] b vou supamiely

&2

10 vou (bt 05 June 26, 23250,

4. I casz thene 33 amy change in the sizs or seomes of the propnsed s, please gel

1he caitey revaiideled.

ot

iaguet, imteress-rute, tuls of pagmeal of neral, duus and amoont ol cepayeat
vie.] 63 soun na e subordinated deb? Esue have beer Jliced.

6. Kinwly anange i solamit s as 2 capy eFcach of the dacuments pertwinig e the

suiburd bawesd ded v Inchiding e oller doctoncet and (s trist dood.

2. Uar Heticg Commoillos hey sssirned g *CAMRE AAF [Ihuilc A4 Plus] ratiop @

. Picnse airange o 5ot the rating sovelidated, in case the proposcd tssug |8 nar rde

vithin a porimd of six manths fora e due of aur Initlul cemtunicaticn of ming

Mease iutons us e desails of ke {date of issnc. hame of myester, ansnal

CREDIT ANALYS 1S &
RESEARCH LTD.

£" Flopr, Godrej Calissurm,
Soraara Heapital Boors,

Gl Busibarn Brpesss Highwery,

Shent (Lot Momba? - 400 €22, ole,
i ATIAMGE Feon e frka) ATSARAERY
Bl | corefoonenitin oo

YV GOTeNCHnIE. 2 0M

Juge 27, Fi g

Issne

104



Disclusure Decrmend us per SEB! flssnie & Listing of Debt Seeawitios) (Ameninent) Regitltions, 2402

P — .
@E Ratings

7. CARE feserves the gl to endertake o sumveiliancerevien of the raing fiom

lime 0 lime, bared on dirounslentas warroating such revisw, subject 15 a1 least .

alpsuch royvigudsurveianie SweTy year.

o (AR sesemves e dghl o m&[ﬁﬂdh\lillhdmw.l‘rcs'iﬂ: the mfies assizaed o O
bugis of nevy ipfermation or in the svent of fiijurd on te part of the cnmpuny b
fupash =gk infommbies, material or chusifieetiom as e b2 ceguiced by CARE
CAFE sl aso e cotited  fo  poblisizeidiseminals  such
g spenzionwishddrzwnlfiavision T the aszigned veaing i any marner eansddered

spproprialy by i, withoul relpcoice i valk

§. Uyers of is nting may adly nfisr ouc wehaie v oasatingeeon for aiesd

updzte on Hie carstandhy ratlng.

11, CARE ratings are not regommendations te buy, sl or beld any seturities. pre
H v steced any clarificathon, you are wileome (o spprosch s I this segarnd, yodiel
Thagiing wou, . A
Fours faithfly,
N o,
&a}'yf-' A f ety
[tz g Nailc] [ashwind TFatth
Mpnager Assl. Gen. Mangnger ]
- P
ek A9 ¥
” Heclalmer ' - .

CAlS's wtings sr¢ opfnlens on cnedi yotly and are nal vaeon;ecadalions te snoesian, reneay |
Fisharsy or mecall the crarscsesd Liauk Jacibitics o 10 by, sl or bedd any securicy CAR hay wased It
ruing: on Inonaien chides Gom sonsese bdiowed be il b s rae v relishla CAILE doos :
&y, Lawoetr, guaives the sczuroey, edequnsy o competeres ol any inforciitn 2ad b5 ol . 3
sespensivle Toc a1y orors o omiesims or B (he resdialnaliec Qo the use of sield infarien.
oz settics whote bank Fagh ifeuinscrm ents s roted £y CALE Tawg wald 5 ooeF maling T Lasil
en e Conesct and bepe ol by pk (3iaE Siestien et

FEFRE T AT EYE Y b AEYIAIr ™ 68 & Tk b= P e e S emaien dre il seoas 000 P Fensmnc F ebevns $onofam Momiegl-A00 Q97 IWF2S




Disclosure Domonent as per SEBI (Issite & Listing of Debt Securitiesfbmendment)Regrlations, 2012

C. ANNEXURE—J -~ CREDIT RATING LETTER

SE Ratings
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RESEARCH LTD.

4™ Fioor, Godrel Collseum,
somalya Hospilal Rodd,
off Ecisiern Exprass Highway,
Sion (Ecsh), Mumbai - 400 022, INDIA.
] 67543466 Fax: (022) 47643467
Mr. Parag Sharma E-mnall : coge@careralings.com
President, Finunce wenw.careratings.com
Shriram Transport Finarece Co. Ltd.
Wockhardt Towers, Level 3
West Wing, C-2, (i Block
Bandra Kurla Complex
Randra (East)
Mumbai — 400 051

d&ﬁﬁ Ratings ~ CREDIT ANALYSIS &

Jane 6, 2012

Confidential
Dear Sir,

Credit Ratiug for Propesed Subordinated Debt Jssue

Please rcfer to your requesi for rating of proposed Subardinated Debt Issue

agpregating 1o Rs.250 crore of your company.

2. Our Rating Commities has assigned a ‘CARE AA+" [Double A Plus] rating to the

| aforesaid subordinated debt issue. Instruments with this rating are considered to
have high degree of safety regarding timely servicing of financial obligations,
Quch instruments carry very low credit risk. Our rating symbols for various
medium and long term instruments (including subordinated debt issue) are

annexed. The rationalce for the rating will be communicated to you separately.

3. Please arrange Lo get the rating revalidated, in case the proposed issue is not made
within a period of six months from the date of our initial communication of rating
to vou (that is June 6, 2012).

4. In casc there is any change in the sizc or ferms of the propoesed issue, please get

the raling revalidated.

5. Please inform us the details of issuc [date of issue, name of investor, amount
issued, interest-rate, date of payment of interest, date end amount of repayment

ete.] as soon as the subordinated debt issuc have been placed.

%/ 6. Kindly arrange to submit to us a copy of each of the documents pertaining to the

subordinated debt issue, including the offer document and the trust deed.
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7. CARE reserves the right to undorfeke a surveillance/review of the raling from
time to time, based on circumstances warranting such raview, subject to at least

one such review/survelllance every year.

8. CARE reserves the right to suspend/withdraw/revise the rating a;ssigned on the
basis of new information or in (he event of failure on the part of the company to
furnish such information, material or clarifications as may e required by CARE,
CARLE  shall also be entitled to  publicize/disseminate  such
suspension/withdrawal/revision in the assigned rating in any tnannet considered

appropriate by it, without reference o you,
9. CARE ratings are not recornmendations to buy, sell or hold any securities.

1f you need any clarification, you arc welcome to approach us in this regard.

Thanking you, - _
L 3 Yours Faithfully,
Mg L@v{L‘“ (— b
[Abhishek Gupta] [Ravi Kumar Dasari]
Manager Sr.Manager
Encl.: Afa
h Disclaimer

CARE's tatinps ate opinions on credit quality and are not rccomnmendations to sanction, renew,
disburse or recall the concerned bank facilities or to buy, sell or hald any sceurity. CARE has based its
ratings on information obtained from sources believed by it to be acourats and rcliuble. CARE daes
not, howaver, puaranice (he aechracy, adequacy or compleleness of any information and is not
respousible for any errors or omissions or for the results obtained from the use of such information.
Most cntities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, based
an the amount and type of bank facilities/instruments.

“Cyedit Analysis and Rescarch Limited proposes, subject to receipt of requisite approvals, market
conditions and other considerations, to make an initial public offer of its equity shares and has filed o
draft red herring prospectus (“DRHI™) with the Sccuritigs and Exchange Board of India (the “SEBIM.
The DRHP s available on the wobsite of SBBI at www.seblgov.in as well as on the websites of the
Baok Munning Lead Managers at  www.investmentbank.kotak, com, www.ispml.com, |
www.edeleap.com, www.icicisecurities.com, www.idbicapital.com, and www .shicaps.com. Investors
should note that investment in equity shares involves a high degree of risk and for details relating to the
same, see the section titled “Risk Factors” of the DRHP.™

[“This press releasc is not for publication or distribution to persons in the United States, and is not a3
offer for sule within the United States of any equity shares or any other security of Credit Analysis aud )
Research Limited. Securities of Credit Analysis and Research Limited, including its cyuity shares, may
not be offared or sald in the United States absent registration under U.S. secwities laws or unless
exempt flom registralion wader such laws,

CREDIT AMALYSIS & RESEARCH LTD. 4™ Floow, Godrn| Collseuns, Somatya Hosaltul Read, Off Easten Express Highway, Ston {Eesl). Mumbal-400 022, INTIA,
s W A7BI3M5E = Emal: care@cweclingscon ¢ Fax: 67543457 e« wewolelolings.com
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Rating Symbols and Definitions for Long /Medinm Term Debt Instruments

Annexuare

B 'Symbois " Rating Definition B
Tnsiruments with this rating are considered o have the highcst degree of
CARE AAA | safoty regarding timely servicing of financial obligations. Such

instraments carry lowest credit risk. _

Tostruments with this rating are considered to have high degiee of safety
CARE AA regarding timely servicing of fimancial obligafions. Such instruments
’ sarry very low credit risk.

Tnstruments with tiis raling are considered to have adequate degree of |
CARE A safely vegarding timely servicing of financial obligations. Such
instruments carry low credit risk.

Instroments with this rating are considered to have moderate degree of
CARE BBB safely regarding timecly servicing of finunciel obligations, Such
instruments carry moderate credit risk.

Tnstruments with this rating are consideted to have moderate risk of
CARE BB default regarding timely servicing of financial obligations.

Tnstraments with (s rating are considercd to have high risk of defanlt

CARE B segarding fimely servicing of financial obligations.

Instruments with this rating are considered to have very hiph risk of
CARE C default regarding timely servicing of financial obligations.
CARED Tastruments with this rating are in default or are expected to be in defanlt

) soon.

Modifiers {+" (plus) / "-"(minus)} can be used with the rating symbols for the
cafegories CARE AA to CARE C.The modifiers reflect the co mparative standing
within the category.

CREDIT ANALYSIS & RESEARCH LTD, 4™ Floor, Godta] Collseum, Somaiye Hospital Road, Off Eostesn Exprass Highwey, Sien ([£ast), Mumba'-400 022, INDWA,
o R 47543456 ¢ Emal:core@oasralings.com e kox; 6754 57 = yyawcarerifings.com
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C. ANNEXURE —1— CREDIT RATING LETTER FROM CARE

R Ratings

RESEARCH LTD.

4" Floor, Godrej Colisaum,
Somdlya Hosphal Racd,
Ol Earlarn Exprass Highway,

CREDIT ANALYSE

- Slon {East), Mumbal - 400 0272, INDitw,,
D 87543466 Fonc: (O2) 675431572

E-muail : carsfcararatings.com
wenw.careralings.com

M. Parag Sharma

Exeeative Director & CIFO

Shriram “I'ransport Finanee Co. Ltd.
Wockhardt Towers, §.evel 3

West Wing, C-2, G Block

Bandra Korla Complex

Bandra (East)

Mumbai — 400 051

Nov 8, 2012

Coxnfidential

Dear Sir,

Revalidation of Ratine af Subordinated Debt Issue of ks, 250 crure

Please refer to our letier dated June 6, 2012 and your request for revalidation of ibe rating

assigned to the subordinated debt issue of Shriram Transpott Finance Co.Ltd, for an armount
of Rs.250 crare.

2.

It has been decided to reaffirm the rating of ‘CARE AA+* {Double A Plusj to the
Suhordinated Debt Issue of the company, aggregating (o Rs.250 crore (outstanding
Rs.115 crore as on Sep 30, 2012).

Instruments with this rating sre considered to have high degree of sufely regarding
timely servicing of financial ohligations. Such instruments carry very low credit risk.
Our rating symbals for various ratings for long term instruments and explanatory notes
thereon are annexed.

Please arrange to get the rating revalidated, in case the proposed issue s not made
within six months from the date of this letter, |

Please inform us the details of issue {date of issue, name of investar, amount issued,
interest rate, date of maturity, etc.] as soon as it hus been placed.

CARE reserves the right to undertake a surveiilance/review of the rating from time lo
time, based on circumstances warranting such review, subjecl Lo at least one such

review/surveillance every year.
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CA2ERating s

7. CARE reserves the right to suspend / withdraw / revise the rating assigned on the basis
of new information or in the event of failure on the part of the company to fumnish such
..infornmtion, Indterial and clarifications as may be required by CARE. CARE shall also
be entitled to publicize / disseminale such suspension / withdrawal / revision in the
assigned rating in any manner considercd appropriate by i, without any reference {o
yOou. )

8. CARE ratings are not recommendations to buy, sell, or hald any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,
ithfully,
e~ S Lo Tetully
fons %\OMN' o
IRavi Kumar Dasari] [A%Kinav Sharma]
Sr.Manager AGM
Encl : As above
Disclaimer

CARE’s 1atings are opinions on credit quality and are not recommendations to sanction, renew,
disburse or recull the concerned bank facilities or to buy, seli or hold any securily. CARE has based s
retings on infarmation obtained trom sowrces believed by it tu be accurate and reliable, CARE does not,
lwwevar, guarantee the acouracy, adequacy or completeness of any information and is not responsible
for any errors or omissions or for the results obtained from the use of snch information. Most entities
whose bank facilities/instruments ure rated by CARE have paid a credit rating fee, based on the amount
and type of bank facilities/instruments.

“Credit Analysis and Research Limited proposes, subject to receipt of requisile approvals, market
conditions end othcr considerarions, to make an initial public offer of its cquity shares and bas filed a
dralt red herring prospectns (“DRHP™) with the Securilics and Exchange Board of India (the “SEBI™).
The DRHY' is available on the website of SERT ul www.sebiuov.in as well as on the websites of the
Book Running  Tead Mamagers at  www.investmentbank.kotak.com,  www.dspmlcom,
www.edeleap.com, www icicisecyritivs.com, www idbicapital.com, and www.sbicans.com. Investors
should note that investmiennl in cyuity shares involves a high degree of risk and for details refuting Lo the
same, see the sectivn Litled “Risk Factors” of the DRHP.”

“This press release is nat for publication or distribution to persons in the United States, and is not an
offcr for sale within the United States of any equity shares or any other securlty of Credit Analysis snd
Research 1.imited. Securities of Credit Analysis and Research Limited, including its equity shares, may
not be offered ov scld in the United States absent registration under U.3. scenritics laws or anless
exempt from registration under such laws,
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CONTFIDERTIAL
Ref. no MR/FSR/STFCL2012- 1378622

Deceraber 21, 2012

Mr. Parag Sharma

Chict Financial Oflicer

Shriram Trausport Finanee Company §imited
Wockhardt Tower, 3rd floor, wust winy

C-2, G-Bock, Bandra- Kurla Compiex

Bandra(F) , Murbal 400051

Bax 1 - 4095 9596

Dea Mr. Shartnn,

Re: CRISIL Haling Tor the Rs.5.8 billion Sabordinated Debl (Lower Tier I Issue of Shriram
‘Transport Finarce Company Limited,

All retings assigned by CRISIT. arc kept under comtinuous survailiance and revicw.
Please refer [0 our raling letter daled Noveniber 6, 2012 Ref, no.t SN/ESR/STECL2012-13/1311

CRIBIL has, sfter due consideration, reatfirmed “CRISIL AA/Stable” (proncunced “CRISIL double A
rating wigh stable outlaok™) rating to the captioned Debl Programwme. Instruments with this rating are
sonaidered o have the high degree of safcty regarding umely servicing of financial obligations. Such
ihstruments carry very low credit sisk.

As per our Rating Agreemant, CRISTL would disseminote the ating along with outlook through ils
publications and other medin, and keep the rating along wilh outlock nnder surveillanee for the life of the
instrument. CRISIL reserves the gigit to snspend, withdraw, or revise the rating / antlook assigned o the

eaptioned programume at sny time, ot the basis of new information, or wnavailability of information, or
ather circumastances which 231511, belicves may have un hupact on the rating.

In the event of your company nel making the issue within a period of 180 days from the date of (s letler,
or in the event of uny change in the size or strecture of your proposed issue, a fresh letter of revalidation
from CRISIL will be necessary.,

Should you require any clarificalions, please feel ree to get in tonch with vs,

Wiith warm regards,

Yaouwrs singerely,

%{"‘?””& M\M'I g M- {’\ o@’;‘iﬁi} )

e

Rupali Shanker M. Ramesh
Director - Finanvial Secior Ruings Manager — Fluknciat Seclor Retings

A CRISIL roing refieats CRISIL'S cureent opinlan on the Bkefihood of timely payment of ihe obiigolions undar the rafad Insirument,
and daas rot constiole an audit of the refed entity by CRISH. CRISIL ratings are hased on infarmation provided by the issuer or
obtained by CRISIL from sources i somsiders reliobie. CRISH. does nol guarentes the comuleleness or accuracy of the nformaiion
ore which fie raling Js based. A CRISI. raling is not a recommendation i buy / sefl or hold the raidd instrument, 1 daes st
pormedit on tha marke! price or suftability for a particilar invesior.

CRISH. has & practice of keeping aff 85 wlings ubder sirveiliance and patings are revised as and when shcumstances so warram.
CRISI is ol responsihie for any arrers amed sspecially states that # has ne financial fiabity whatsaceer 1 the subsoribers Susers /
transmilters ¢ distripiiors of its ratings. For the lalest rating inforrmtion oty vy instrienerd of any campany rated by CRISIL, please
| canfac! CRISIL RA MG DESK ol CRISILrotingrisski@erisi cnm or af (191 22) 3342 3007 - 65,
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CARE Ratings
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Fobrueis 04, 2012

ContiEeetial

Lrear Eir,

Credif Bating for Proposed Sobordinaicd Tiebi Tssos
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agzvcpating 0 Bs 2HI Giore 6 3000 cOMPRGY,

]

ia

Ohar Faring Comwaittoe has assigned o "CARE A1 ouble A Plus] ratog to the
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Buch Insrrusins seory wery o gredié dsk, Ot rating swinbelz for wvanous
medima snd long ten inalromenis (ncludiop subordindted dolbet izsowed e
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Virmes 101 [iore, b o0 siTRUmstaness waTaating msh 1evizw, subjoel Lo # Seusl

one zuek evievrauveillaios Fyvely vaor. -

§. CARE rexsrven the oighl o snspendiwithdrassroviss the Tatiog wesigned om Lhe
ingsis of IEw Mramsting ar in the avent of tailurs an the part of the chmpany to
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appropriata by i, withoot referegs Wo you,
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1B, CALE mtings sue not seceouncidations ta by, sell ar hold oy securities,
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Thanldng o,
-~ Youps fafchiully,
— -
f- T . 1_____:;'
: ::-j.b_f —
43 bt T
| ¥ishal-Saxghoyr [Abhinay Shareai]
Muuuger At
’.:E!_i - El‘]l
Lxigodaineer

CARESS mathes e opinion: on creld, quakify e are noc verammendatims to sanctan, TERCA.
Cistnrse ur el the cuncemed benk fecililios o7 te By, selt or hinld any secority CARE has Bk i
reings an inkimninn shigined Jom sewsces pelivved by it o b cocurals sod selidble. CARE dhes
ik, however, [MCADlve e msumacy, pdoquecy oF compleeneaz of any Tnformation and i ot
coaponaille ot BRI GRYRE 6F owrisskens ur dor i resalls obained from tie use of such intermuacon. SN
wirer esilitheg svbipey Birds Beilitestnstrumenls we eated By CARE have pald 2 credit 1acing foe, baued
an cha amoont and 2ypo of bask f-acﬂ:'lim"!nmn:m;t:ﬁf.,__

CF.CSE AATSi & Rlot A FE L 37 Fen sy oder Doimonl, donwe a1l [e1 ogisd, D TEslact SHpE Habskry, Sinn 2o Mursal 0% C35, KA,
n ;
T g '

- L ] IR ] - T mmowly =i nfT mm R IR - Fuoar AR WL " e e

e Hemoa T

127



Disclosnre Docinmtent as per SEBI (fssue & Livting of Debi Secaritios)(Amendmeny) Regulutions, 2012

C. ANNEXURE — I — CREDIT RATING LETTER
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/&5:' : CREDIT ANALYSIS &
= Ratings RESEARCH LTD.

4™ Floor, Godre] Cofiseum,
Somalya Hospital koad,
Off Eastern Express Highway,
Sion {East), Mumbai - 400 022, INDIA.
W - 67543454 Fax: {D22) 62543457
E-mall ; care@careralings.com
Mr. Parag Sharma )
www. carerafings.com
Chief Financial Officer 9
Shriram Transport Finance Co. Lid.
Wockhardt Towers, Level 3
West Wing, C-2, G Block
Bandra Kxwla Complex
Bandra (East)
Mumbal — 400 051

January 01, 2012

Cenfidential
Dear Sir,

Validity of Credit Rating for Subordinated Deht

In continuation with our letter dated September 30, 2011 cunveying the reaffirmation of
rafing assigned to the subordinated debt issue of Rs, 500 crore {outstanding Rs. 438,20
crore as on December 30, 2011), it is re-emphasised that the subordinated debt issue needs
to be raised within a period of 6 months of the said date of letter afier which it needs to be
revalidated.

2. Once the subordinated debt is placed, the rating is valid for the temwe of such
instrument il redemption, Nevertheless, CARE reserves the right to undertake a review

of the rating from time (o (ime, based on ciccumstances warraniing such review.

Thanking you,
Youwrs faithfully,

e

\.l"""i\u
P

Abhinav Sharma
AGM

-

Disclaimer

CARE’s ratings are opinlons on credit quality and are not recoramendations to sanclion, renew,
disburse or reeall the concerned bank facilities or to buy, scll or hold any security, CARE has based its
ratings an information obtained from sources bellaved by it to be accurato and refiable. CARD does
not, however, guarantee the accuracy, adequacy or completeness of any information and is not
vesponsible for any errors or omissions or for the results obtained from the usc of such informmation.
Most entities whose bank facilities/instruments arc rated by CARE have paid a credit rating fee, based
on the amount and type of bank facilitiss/instruments.

“Credlt Analysis and Research Iimited proposes, subject to receipt of requisite approvals,
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markst conditions and other considerations, to make an initial public offer of its equity shares
and has filed a draft red herting prospectes (“DRHP”) with the Securities and Exchange
Board of India (the “SEBI). The DRHP is available on the wcbsite of SEBRT at
wwrw.sebigov.in as well as on the websites of the Book Renning Lead Managers at
www.investmentbanlc kotak.com, www,dspml.eom, www.edelcap.com,
Wy icicisecurities.com, www.idbicapital.com, and yrww,sbicaps.com. Investors should nate
that investment in equity shares involves a high degree of risk znd for details relating 1o the
same, seu lie section titled “Risk Factors” of the DRHP.”

[“This press release is not for publication or distribution 1o persons in the United States, and is
not an offer for sale within the United States of any equity shares or any other security of
Credit Analysis and Research Limited. Securities of Credit Analysis and Rescarch Limited,
including its equity shares, may not be offered or sold in the United States absent registration
under T1.S. sceurities laws or unless cxcinpt from registration under such laws.”]

CREDIT ANALYSIS & RESEARCH LTD. 4™ Flaos, Godre] Collsaum, $omaiya HospHal Road, Gl eastern Exprass Highway. Sion (Eost), Mumboi-400 022, INDIA,

. 2. 4754 465 . E-mail : core@oareatings.com  + Fax : 4764 3457 . oL Careralings Gom



CONFIDENTIAL B T
Rel no s SNAESRSTICLAA0ET-1271330 BATINGS

Favgary 02, 22

My, Parag Shuarma

Chiet Financial Offcer

Shetram Transport Fingnee Com pany Eimited
Woackhardl Tewer, 3ed ook, west wing

(-2, 40 Bloek, Bondra- ela Complex

Bangir B, Munthai 4000351

Fax - 40958 9596

Urear M. Sharsoa,

Re: CRISIL Rating for the Rs.5.0 billion Subordinated Tiebt (Lower Tier 18 Issue of Shrivam
TFransport Uinance Company Limited

Al ratings assigned by CRISHL ave beps under coatinvous surveitianes el veview,
Pledse reler 1o our sating letrer daed March 30, 2011 hearing Refl no: UNFSR/ASTICLZ01G-1 11852

CRISH has, after due consideration. reaffirmed *CRESIL AA/MStahle” pronounced U RISIL double A
ming with stable outlook”) tating to the captionedt Debt frogramme. Tnstunkents with this rating ate
cunsidered to have the kigh dearee of safvly reganding Lmely servicing of financial ahiigations. Sueh
insirumenls carry very low cruedit sk

As por our Rating Agreement. CRISH. would disseminae the rating along with cutioak throngh ns
pablications and other media, wid keep the rating along with outlook nider surveiflance Tor the life of
instronuent. CRISIL reserves the riaht 1o suspend, withdraw . or revise the rating / oullook assipned to the
captioned programme al any tme, on the basis of new islermuation, or unavaisbility of information, or
wther circumstances which CRISH. belicves may have an tospact on the rating. '

I the event of your company nol making the issue witie a period of 180 days from ihe dale of this letter,
ur i the event of any change o the size av stocre of yor propascd sssae, o sty Teder ol tevalidation
o CRISTEL will be pocessary.

Showid vou require any elaritications, please fref free 1o getin onch with as,
With warm regasds,

Yours sthcerely,

i v\!’/ A ‘lﬂ’d\'/
. @\f\\v ﬂ“\ﬁ
Tl Apr apdil L Sul atm S Marayunan

Liivector — Clorporaic & Government Ratings Manager -~ Financial Sector Ralings

A CRIBR. ratma raflects CRISIL'S clirrent apficn ot the mmh!mad of tpely payrrend of the um’m wns e tiva rated insteumenil,
ant dons ol constilile an aurd ol the iotedd enfily By CRESE CRISH sabings ars Badad on Informiaiion provided by the [ssier or
abtainae by CRISIL from scurces # consicers redable. CRISIL does not guaranies the completeness or & ey of i wdorminiion
on which the rafing i3 bosed. A CRISH. rafing is nof a seeeomendadfon fo boy £ sl or hold the rafea Instravizol; # does nof

commeid on the market price or suitabilily for & purbicttar ivostor. :

CRISIL has a practice of keeping all its raigs under survedlance and refings are revised £ o Wil COCWTSENGES T8 Waram,
RIS fa ot responsible jor anvy errorg and especiafly stulos Wl § Gas o ool Tabilly wivstsoevar o b sibioribecs S users /
lranrsimilers J disicintors of its ratings  For e latest rating iofocaation oo any iesieument of eny company raled by CRISH. jpesse
coniant CRIAN RATING DESIC al CRISIL ratfngdesihorisi.carn or al {97 28} 334 £ 100 - &8,

N CRISIL Limited
Brgisteren] (HRAce; CRISI House, Cenirad Susioe, Hitenandan! Business Park, Paww Mumbal - 400 0TS, Propa: ~91 2003502 30600 Mo 131 {225 3342 5050
Wil ey,




Ratings ~ CRISIL

. _ : fin &P Blabal Company
CONFIRRENTIAL
PR/FSR/ISTRCLA2018 1T I8/ ,
Aprit 12,2017
M. Parag Sharinn ;
Ghief Finaneial Officer .
Shriram Traasport Finanee Company Limifed
Wockhiedl Tawer, 31 Flaor; West Wing
-2, 5 Block, Dandra- Kurla Complex
Bandra (B), Mumbai 400051 g
Dianr Mr. Sharma, 2

Re: CIUSIL Ratg for tlie Nun-Convertile Debentures Aggrapating Rs.{ 5280.Crare of Shri r'ain Transpor
Finance Compary Limited i

;
All rufings assigned by CRISIL arekept undir sontinnonsgirveilfance and review: !
Plenge find it the tabke below the ratings vuistanding for your company.
"§.No, | instrument Rated Amuait {Hs. inCrore) Raii’r{g.biltst_nm]{ng- ' T
T | Non-Convertible Debentures _ 15280 . “CRISTL AAHStable

As‘per our Rating Agreensent; CRISIL wiokld djssenyinate the rating along with cutiook Hirowgh its ﬁuhli_‘i:a_(iolis and othgr
media, aid kees the miipg dldng with autlpuk ynder surveilance: for the e of the instrument: CRISIE Teserves e right
1o veithdraw, or revise the rafing J autlook asslgned to the capsinned inslriment &1 any lime, .gn fhe hasis ef new
Infornsation, of unavailability of iniformaation, oF ottier cirelanstances which CRISHL believes may hpve an impact on the
raling: ) i

Liv-ibe é_s_w;_rgﬂ_t ol your company not inaking the i_ésua_ within aperiod of _1'80' déiys froni (he alidve dalg or in-tha event of any
change in the size or structure ot your propesed issue, a frosh letieraf tevalidation fromt CRISIL wifl bc HECESSATY:

As er the latest SEB! cireuldr’ an contfallzd database {or comorate. bonds/debentures, you arg required {6 nYovide
intornational secutittes dentification siumber (SIN; afong with the raference number and 1he date-of the sating Jetter; of all
tond/debentire igsinanges made sgaingt this-cating leher 10 s, The cireutar also requires you to-share this information with
us within 2.84vs after ihd“allutment of 1he IRIN, We-request-you to.mail ai):the nadessaryand relovant information sl

debiissue@erisil.com: This wilk engbie CRISLL to. verify and cantirm 10 fhe depositories, including NSDL snd COSL, the

1SIN details of debl mted by us,-as.requited by SEBL.Feel frec o contdct: Us for ary clarifications yai may- have at
debtissuefbicrisil.cont ' : '

Showd yois tequirerany clarifications, plense feel free to get i touch witiyus,

With warm regards,
Youry slicerely,

,‘,.ﬁ'(:& Vs /( < te -y
Ajit Velonie Mivedita $hitn
Diractor— CRISIL Rolings ' -Agsoalae Director - CRISIL Rafinis

Y Rlose rofer 10 SEDT civeiddar thearing referance mumber: CIRISDIDITI I 13) an Gertealized Dfubiase Jér Garportne bonds? Pebentness
dated October 23, 2013, ;

A TRISI raling Talects CRUSITS curent. apinion on ihe ikeihond of fime.y payment af tig ohhgaticas under e reted instrument and dged
‘nait cphalitule 2 cuci of tha rated entily by CRISH. CRISIL salings-are:based o inforimation” providgd by the.issuér or cplained by GRISIL
| rromsonieat i considars rellable, CRISIL doss nal guaraniue the complarenass: ity of the-igfortation on which the raling is based. |,
A CRISIL afing i3 Hiot » recomemendaiion iy, sei arbaidthe:refed instrumant; 1ot camimenf o he marked price or suildbiity fora
y rav r.ant whan cirdumstancos so waireil: CRISI jg.not

Aerticusr vastar, Al QRIGIL ratings are” untiar suivellainoo, Relings.are ravised

b responsibie o any effors &g, gspeiely slales thaf it has ng-finanoig! Hebill whatgoeiiér G thd ki =ribers 4 ugers Filransmiters 4
cistribtitors of this product, CRISH Ratings tating erilaria arg availshie withoul chaite to tha poblie-on ihe DRISIL Wab shte, Wik, crisil.pom.

{ Far Hio iplesl riting infdonation on auy. mstamment of any company fatag by CRISIL. pleats Goplagt Crizlomer Servive Hedpdesk af 7000 1
267-1301, o . ' o . i

Classification: EXTRRNAL
CRISI. Limitod
Carporate \dentity Huniber: L§21208{H10877L0N42 363

‘Rogiatored DMt CHISHL Housa, Cantral Avonue, Hiranendani Bugineas Park, Povwu Mumbal ~400078; Phane: +41 225342 3000 | Fax; 91 2240608800
' -wpwwioriaifadm e SR {
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Ratings . CRISIL
CONFIDENTIAL F .
PH/FSR/STFCLA016-1 /0056 ' Ani &P Giobal Compaiy
April 5,2017
Mr: Parag Sharma
‘Chief Financial Officer _ o
Shrieam Transport Finance Company Liniited
Wackhardt Tower, 3" Floor; West Wing
€2, G Biack, Bandru-Kurld Complex
Binidra (E), Mumbai 400051

Dear Mr, Sharma,

Re: CRISIL -Rating for:the Subogdinated debt Aggreguting Ws, 1317 Crore#t of Shiizsn Transpart Finauee
Campany Liniled . . .

AN vatings ussighed by CRISIL bre kept ider continnous surveiliance and tevigw:
Pliase tofer to our fating letter dated Janudry'2, 2017 bearing Ref, s PRFSR/ST

[(2142016-17/21347341

Planse find in thé table bstow the ratings outstanding far your Boinpany

5.Mo. lns'uf;u_n'eut . . Rafed Amoitnt (Rs, i Ci‘ﬁ'x‘é‘_)i =T ""R'iilihg _f'l'_llfslalk__i'i_lig.
1ot S__l'ibot_‘f__l_i_l}ﬁlcd'deb_l: ol 1317 _ 1 _CRISIL AAt/Stable
In the gvent of your coiipany not making the issuc within‘a period-of 150.days from the above dats, of nthe event

of ariy shalige in the size or structure of your proposed issue; A fresh Tefter of revilidation frofit CRISIL, will be
eCessary,

As.pet aur Ruling Agteement, CIIBIL would disseminate ihe rating along with outlouk throtigh ifs publicdtions and
ofher media; and keep the rating aleng with oulfook. nunder surveillanée for the. life of the strument., CRISH.
teserves the right to suspend, withrleaw, or Tevise the rathng 7 onllogk. assighed 1 the caplipiigd, instrameént at ang”
timie, o ‘the hasis of new information, or unavaitability of infonnetion, or ofher circimstances whiclt CRISIL
belisves miay have animpuct on the tating.

As per the latest SEEI gireular! on seplralized database for corporate honds/delientures, you are requiredto provide
internajonal. secnrities identification nomber (i8IN; along with the reference: nuniber and the' date of the yating’
keitef) of all hond/debenture igsuancey made against this rating Tetter 1o us. The clrenkar dlse requirss yoli o share
thyis Tnformation with as within 2.days afiér the altonment-of the ISTN, We request yait ko moail us Al thé necesgary
and refevant information at dehiissueg@erisilcom. This wit snable CRISILAG verily and confirm to e depositories,
inchuding NSDL and CDSL, the ISTN details of debt rated by us; as requirad by SEBI, Fesl fres to contuct us for any
plarifications you may. have ut deblissue@eristi.com

‘Sliould you require-any-clari fications, plense fee! freo forgetin fouch. with us.

With warm regards,
Yours sinceraly,

s P VV{ ST
Afii Velonig Nivedits Shib
Director- CRISIL, Ratings Associate Divector - CRISIL Ralings

#Fransferved from Shriram Eauipment Finmice Comprny Limited ta Shriva Transport Findinee Conprany Litiled
n-p_mg-u_aur_tlgm}miiﬁu_ af the: farer with lnther

Y pisase }-_'eﬁﬂp SEBF cheularbearing viftance viimber: CHDE 320831 on Cepralized Dniubase for Cofpordte baonds! Debintred
dated Deloher 22,2013

A CRISIL ating rofiacts CRISIE'S curfant opinfan on tho Tkaingod of Umely pewnéni. of iho-ohligalions uncer the fated Inglament and dops

ot conslitaie an awdll of tha rated enllty by CRISILCRISIL rétings are basod on Information provided by the issuar or obialnad by GRISH.
“fron Satirces I congidars-refabte. CRISIE doas nof gueraniae tha comiplelandss or-acouracy of e informatlon on.wWitcli the raifng is basad.
-A.CPISIL rating Is nof 5 recammendation o biiy. soil, of fiold theraled lslrumiand, it doos tiof corbnienton the aiadt prine or suitabfifty for-a |
petioufor mvestor..All CRISIL ralings & undar.syvelinds: Ralings 418 favised as and’ when: circumstances so warrent. GRISIL is nol |
‘responsible for any effors and aspecially stales (hal i bk i inancial iiabilly whitioevér 1o the Subscillieis-/ usens -/-trapsmiters /|
eistribvtors of this prodyct. CRISIL Ratings mHing chitadta’ e Gvailabio; withaul charge fo the £iflblo o the GRISIL wab 5lls, Wipw.Citsll.com,
For tha felest rating informabian on any fostamant of any company reied by CRISIL, plsase comact Cusfomar Servigs: Holpdesk at 1600
267-1301. o ] .

_ CRISILLimited
Eorpérale kantity. Mumber: L671TZ0MHIDE7 PLOOAZIBS

. ‘egistared Dffice: CRISH. Houss, Contral Avantie; Hiranandai Business Park, Pawai, Mumbai - 400078, Bhone: +81 52 33423000 | 'Fiax:.‘km 22 1;045 5650
Ve origiloem '



Ratings CRISIL

An &P Glabal Company

CONFIDENT{AL
SHRTRAN/ 1672980 D/2054
April 5, 2047
Mr. Parsg Sharing
Chier Fiancial Gicer.
Shriram Trausport-Finanéa Compnny Limited
Warkhiards Tower, 39 Floor, Wesl Wing
(-2, G Bloek, Bandra- Kurin Complex
Mandra (B), Munbui 400051 '

Dear M. Sharmie

Ret CRISIL Ratlng on the Suberdinied Webt Issue (Tier-1k Bonds) of Shilyam Tryssport Fingdnce Compuny
Limjied Aggregating fo Rs. 1300 Crore

All ratings. assigned by CRISTL. are kept under continuous surveillance ahd raiie.

Please find In the tabic beloty the rting outstanding For your company;

TN fipirumont Rated Amount (Rs.in Crore) ~_Roting Ontstanding ]
y S_ubmdmatud Cebt lasue (Tlor-li 1500 CRISIL AA+/Stable
Bonds) s _ P U

In the.event of your company not muking fhe issue within a period of 180 days from the above dute, 01 in‘the gventof
any change In the sizs ur Structure of your proposed issde, & fresh Fetser. AF rovalidation o CRISIL will be hecessary

A por our Hating Agrecmont, CRISIL, would-digsersinatd fhe safing-along with eulook throngh ils publieutions anid
‘aier media, and keep 15 rating utong with outlaok dhder‘suevedl furies Tor (he 152 of the instrument. CRISTI, regerves
ihe right to witkifaw or revise the relings' assigned ‘Tn-the  captioned: insirument-at dny tiine, on The busis of new
inférmiatian, of unavailabitily of iformation or oer cirsamstancis, wiiich CRISIL befieves, mayhave an impact on the
ratinig:

g per o Tnfost SERI elréulir (referesive aumbiers CIRAMD/DIVI 72013 dated. October 22,°2013) on-centralized
database for corporale bondsidebantures, you sre required to provide Infernilional-seeurities identification m 1her
LISING dlohg with the referenes wumbor and the daté of the vating lctter). of itll hand/debenture issurnces mude apainst:
this rating letter tows, The circulac adso requires you to shores ihis fformation with us, within 2 days after the aitotment.
ol the ISTH. We request you to-mdil us sl the vecesbary and. relevant infornialioss 1 dobtissue@crisitcom. This will
wnable CRISIE to verily tid canfirm (9 (he depositories, d neftding MSDL and CDSL, the TSI details of doht rated by
us, a5 recuired hy SEBI. Feod Fro to contavt us for any clard ficatinns ypu maiy inve b debdissue@crisil.cpm

Should you require any clarilicalions, please feck:froe to-got in touch with us,

With wunn regards,
¥ ours sinectely,
i/j_j't' % F’{:«ue ‘{‘:3. |
Ajii Velodie : Vividia Shiby
Directar— CRISIL Ratings Assoriate Drector « CRISHL Ratings:

& CRISIL raling rafiscly £3RISH s etment opinlon ot the fkelihoad of Yaigly baynisnt f e Objigaiions. yner it -fated Insiunint ahd

dass ao caneliite an audil-of Mo exlad ontity by CRISIL, GRISIL rallngs are bascy on fnlofmalian provided by the lisqer or ainsg by
CRISIL front squntes K consivers reliable. CRISIL dues nol quaranieg Wi complelsneds of aspureny df the infermniion on which i raling
fs based, A CRISH, raitng 5 nof a racommendalion lo:bity, soh; or Aaid 1 rated laslrument, if dous tiotGommant cn e mriapkat. prise of’
sultanllity for a paitular Jnvedior. All CRISIL ratings are undr survglllance, Raliigs ace revised a3 anif vidan clrcums!ances s¢ Yareant.
{ GRSl s nel rasponsible for any sirers and. sspedally Sfales that # fia§ ao fancial kablity whatsoaver g llie shbseribars I users ¢
Jransmiltars ¢ disitilors of ihis produdl, CRISH Ratings rallng eriterla acs avpitabile withaut chargs to e public on the GRISIL wab silg,
wvw.orsicain, For the fatest raling mfomiation on any insiriment of anjcampany rafad by -GRIEN, ploase suhitirel Gustomar Sen/fse

Halpthesk al. 1600-26 71301,

_ CRIBIL Lindied -
Lurporate |dentity Nember: L7 120RMH 1087100420383

Rugistered Offioe: CRISIL Hotise, Cantral Avenue, Hirananduni Business Perk; Powai, Muinhal - 400076, Phone: 191 2233423900 | Fax: +91 22 4040 580D
wvinwcrisil.com : senee B 040 5



IndiaRatings | Fitch Group
& Research

Mr. Parag Sharma

Lixecutive Director & CFO

Shriram Transport Finance Corpany Limited
C-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurta Commplex, Bandra (1),

2, NSC Bose Road,

Mumbai-400 051

March 31, 2017
Dcar Sir,
Re:  Ratings of Shrivam Transport Finance Co. V.td (STEC)

Tndia Ratings (see definition below) communicates the following ratings of STFC:-

Long-term issuer rating: ‘TND AA+; Outtonk Stable
INR !45bn {enhanced from INR135bn) long term non-convertible debentires; IND AA+

STEC has already issued INR £33, 2bn out of above rated amount.

I issuing and maintaining its ratings, India Ratings relfies on factual information it receives from issuers and
anderwriters and from other sources India Ratings helicves to be credible, India Rulings conducts a
reasonablc investigation of the factual information relied upon by it in accordance with iis ratings
methodology, and obtains reasonahte verification of that information from independent sources, ta the sxicni
such sources ats available for a given security or in a given jurisdiction. :

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated sceurity and its issuer, the requirements and practices in the
jurisdiction in which the rated secutily is offered and sold and/or the issuer is located, the availahility and
hature of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-existing third-party verifications such as audit reporls, agreed-upon procedures letters, epprajsals,
actuariul reports, engineering reports, legal opinions and other reports pravided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a variety of ather factors..

Users of India Ratings’ ratings should understand that ncither an enhanced factual investigalion nor any
third-party verification can ensure that all of the information India Ratings relies on in cotnection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible tor the accuracy
of the information they provide to Tndia Ratings aid 1o the markst in affering documents and other reparls,
In {ssuing its ratings India Ratings musi rely on the work of experts, including independent auditors with
respect to financial statemenls and aftorneys with respect to legal and tax rnatters. Further, ratings are
inherently forward-luooking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by
future eveilts or conditions that were not anticipated at fhe time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and nethodologles, and periodically updates
the descriptions on ils website of its criteria and methodologivs for secwnities of 4 given type. The eriteria and
methadology uscd to deterraine a rating action are those in effect at the time the rating action is taken, which
for public ratings is the date of the reluted rating action commentary, Each rating action commentury

India Ratings & Research Private Limited AFitch Group Company
Wackhardt Tower, Levet 4. West Wing. Bundra Kui ke Complex, Bandra (E), Mumbal 400 051
Tel:+51 22 40001700 | Fax: +91 22 4000 1701 § CIN/LLPIN: US7100MH190SKFICT40049 | wwerindizratings.coin

\\3:




IndiaRatings

L Fitch Group
& Research

provides information abaut the criteria and methodalogy used to arrive al the stated rating, which may differ
from the general critcria and methodology for the applicable secirity type posted on the website at a given
tine. For this reason, you shouid always consult the applicable rating action commentary for the most
accurale information on the basis of any given public rating.

Ratings are based on eslablished criteria and methodologies that India Ratings is continuously cvaluating and
updating. Therefore, ratings are the collective wark product of India Ratings and no individual, or group of
individuals, is sofely responsible for a rating. Al) India Ratings reports have shaved authorship, Individuals
identified in an India Ratings report were involved in, but arc not solely responsible for, the opinions stated
Lherein. The individuals arc named for contact purposes only.

Ratings arc nof a recommendation or suggestion, directly or indirectly, to you or any other person, Lo buy,
seil, make or hold any investment, loan or secwity or to undertake any ihvestment stratcgy with respect to
any investment, loan or security or any issuer. Ratings do not corunent onl the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (inchuding without limitation, any
aceounting and/ur regulatory treatment), or the tax-cxempt nature of taxahilily of payments made in respect
of any inveslment, loan or security. India Ratings Is not your advisor, not is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, vatualion or actvarial
services. A rating should not be viewed as a replacement for such advice or services.. Investors may find
India Ratings’ ratings to be important information, and India Ratings nates that you are responsible for
communicating the contents of this letier, to investors,

It is impaortant that you promptly provide us with all information that nsay be material [o the ratings so that
owr ratings continue to be appropriate. Ratings may be raised, lowered, withdriwn, or placed on Rating
Walch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
india Ratings deems sufficicnt.

Nothing in this letter is intended to or should he construed as creating a fiduciary rclationship batween India
Ratings and you ot between India Ratings and any user of the ratings.

Tn this letter, “India Rafings” means India Ratings & Research Pvt, Lid. and any successor in interest,

We arc pleased to have had the opportunity fo he of service to you. If we can be of further assistance, please
contuct us at +91-022-4000-1700.

Sincersly, s ;

lpdia Ratings . . -
ol HL X

Sandeep Singh Abhishek Bh atiacharya

Senior Director Director
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Anulﬁi:eihl&ilina

M. Parag Sharma

Executive Director & CFO

Shriram Transport Finance Co. Ltd.
Wockhardt Towers, Level 3

West Wing, C-2, G Block

Bandra Kurla Complex

Bandra (Bast) .

Mumbai — 400 051

April 4, 2017

Confidential

Dear Sir,

Rating of various Long Term Debt Instruments
This is to confirm that CARE has rated long term debt instruments of Shriram Transport Finance

Company Lid. The outstanding yating for Non-Convertible D ebenture and Subordinated Tebt
stunds at CARE AA+ (Double A Plus) as ot March 31, 2017.

Thanking you,
Yours faithfully,
S e ‘ -
' }!--%/[3’,/,4 xp{'i%{f'
U "
[Jatin H. Gajwani] [Vishnl Sanghavi]
Dy. Manager AGM
jatin.paiwani@eareratings.com vishal.sanghavi@cargralings.com

CREDIT AMALYSIS & RESEARCH LTD.

(e ¥y s Hig
RPORATE ?FlF.EC:..l 42 Flnar:;’judrel Cokiseusm, Samalya Hospital Road, Off Eastern Express Higluway, Sloa [E), Mumbai 400 022
el +91-22-6754 3454; Fax: +91.22 4754 3447 | Emaili care@careratings.com | www.carératings.com )




Shriram Transport Finance Company Ltd. Private & Confidential

ot for Cirenlation

Annexure 1 - Rating Letters issued by Rating Agency

BATINY

CEFNELRINTEME

¥ L feniled

Srr Rl min

W CREREE Sading Sy Ui Ba 50 bittios Sew-Convee il Debontiors Jove o Shvieam Tt

Fieaey Conigeae Timioed,

il eifiomd or

P sdanfe o it b
E 3 e e Rl depeee s aaF

Ak

RARIE wg

e gt b,

L i.'l-.'.'; Lo Bie 1

ERaE ot tie

]
R

I
.
WALeRELA

i g

Froggivtered Gk s

126




Shriram Transport Finance Company Ltd. Private & Confidential

Not for Circulaticn

CRADKGE

brolagls OF the W RB ilon Seo Cwivertiide Beleniing D wf Shefosa Fraspoct Finowce

ey Damited

n‘_."i ai;is.f

! fh;-’i-; -

U Toe vase S W oak ed R b for the captionind 2
i
H s

CRISIL Lintited

Bt L FR2 ai -4 Vomey il 0E AL

Fuyeiooml VAL

127




D. ANNEXURE — I — CREDIL RATING LETTER FROM CARE

CA5E Ratings

v

W

Mr. Perag Siezrma

Mareculive Director & CRO

CREDIT ANALYS IS &
RESEARCE LTD.

A™ Flewar, Sy Goietmn,
Jomaiva Hoapkn Raodd

O Eoate ) Bdnads Heghwoy,

§7an (Easy, Mol - 300 022, MDA
B - oroadaeds Foo (02T 675347
E Wil : caredhearesal Pslq. g

BEriram Transpert Finauee Co, Ld.
Woekhardt Towess, Leved 3

winl. cogsanlings.aiom

West Wing, -2, G Block

Bandra Kuels Comples
Beowdra {Haat)
Mugrihaj — 400 051

Mavemndor 212014

Confidentinl

Tdear Sir,

Pleasc refty to vour reguest fur raing of gropossd nonwconvertzbls debesdere (NCTD)

izsie agpregating to Kz 1000 cerors af yourcompmy.

O Eating Coumnities kae asvipnad 7 'CARE A/ |[Douhle A Plug] citing (2 the
witsaid NCD iszue. Instrarossts with this valing are considered ta lave high
degree of safely pwwrding tmely servicing of fngnsial obligalons, Euch
ingiumoniz cntty very vy credil Tisk, Que mating symbels for varioes mediam
and lohy lgrm insirumeents (including WODS; sre annexed. The rationals fav the

vatine will be coironanicaiet # you scoatatcly.

Pl amange to got the riéne revalidated, in case e propossd fssve [s ot icade
writhin a paricd of six mnoths from the date of our Inilial communicalion of tating
ta vou (that is Movernber 23, 20123,

- Incaes there i any change bo the size or tamms of [y proposed issue, please got

th vatlg sevalidatad.

PFleese inlom vz fhe details of jssoe fdae ol igsuy, name of onvasier, anount
tssued, interesl-rats, date of vaymeot of fwereal, dulz and amount of repayncht

giz.) 63 5oon &5 the NCLs baes besn placed,

[indiy sumps 1o subit te us & capy of sach ol the doeumesnts portaiving to ¢he

WOT tesuz, insindiog the effer doecument and 1k rogt dgad,

dztint
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e Ratings
7. CARE reserves the tght o mdetake o surveillinoeiraview ol Lhe rating from

. {ime 1o tme, baged na clrunstrnces warrantisg such review, sulfect o al leasl

ans aweh rovicersirveilancs every voar,

2, DARR reeress b right 1o suspendiwitdrosivevise the ratiag ssegnsd on the
busis of uew information or in the avant of Retare on the purl all Ues colspany to
furnish sueh informatiar, mareilal or arifications as may be reguimd by CARE.
CARE ol glee  be  culllled 1w  publicizeidisseminstz  such
suspensicworifadrawalieovision in fhe fssipmet tating in any manver considercd

Approprits hy 3, withool celeranes i pon.
9. CARB ratings are oot recenwtendations 3o by, sefl v huld way securities,

1F vy meed sny lariliculion, viu are weleome o pppropcll us in thizegard.

Thanking .
I:(;;-j Yieks falthililly,
' L e L
(_- - { T A
1Ruvi Kaenean Dsagnn] “iankinay Sharmig)
Seidasager AGRT b

Dlsslaimer

CAREs Fatings ere apinians oo eeedit qualiey puk g 1ot cecemmenditions (G sacticon, nace,
dighurss or rsasll tha canverned bank Tasthilien or Lo Tay, sl or Lokl ot stepity. CART hes besed s
atings o infaoaton ohtsined Qem epdwoss balieved by i ta be accerwe and pelidnly CARE dnts
a0t Rowrvar, ErEnres S0 natitucy, adeqwnvy v veanpleleress of ang lelovmation and i mee
zeapomsille for Eny aanet or mxigsinnn or for the reaulks obtaTmed Tom G nse ol such infernsatien.
Marc entiias wheea bt Froilitizw'insiraments are rates] be CATE have zaid & eecdit rating foo. based
o0 the amaunt and fgs af ek faclGtie s lsriments.

“Crech Analysis and Heomweh Limiosl proposer, subject fo mgeist ol senisae eppeovals, madet |
ooodilivzs: vl Ul vonsidenlions, o make Ao ol puble offar of it eguity shanes and hes Bled 7
daall redd dos dheg prngpestis & FHES wih ghe Soouiites and Exchange Borrd of India (s "SER ™),
The DRI b zvallabie on die webeits of SED an werw.se'si gov.in a5 well ne o Un wikxites of e T
Bogkt  Rurnbie  Lend  Momawer: ot sweossinwesiesolbank. katakocorm, oy depod com.
whww pluleirp g, ey fulrypoenties.onan, s idhicapital.eon, and wynsshigapezom, v
shobld more tho imveslzent in equity shares involves & high degres c€zisk and Ry delaile reladioe w ot
waind, &2 e seatinn tizd “Risk Factess™ of the DERE”

"Mtz press colonst is nac for gubscedon o dslkibulion o persminy in b 10t st and s retan
eIy fior zele wiikin itis Unbied Siwpes o oy ayfty sbanes o asy ather seesise of Crodh Aonlvsis und
Resasizh 1t Seemies ol Cradi Anaysis end Rescorch Limdted, inchading iz ecnivy shures, may
aet bz efrered e seld in fic United Stater absend mgidralion opder ULE sponeiios v o unlms
eaEmIC For regisiraron ander sieh Ly,

FU R
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d'sE Rutings

7. CARE resorves the 1gal to mdedske 1 onrveiluneereview of L ratitig from
ime to tie, based tn clomnstances wrarvrnling such review, subjest ho al least

ane such rovicwdsureeillance pvery yoar,

8, CARE resarves lhe vightl o suspadheihdeneirovise the rating sssignsd on Ihe

bosts of nésr informaion o in the event of Bilure or the purt al the coipany o
fumith aneh infoarndiiern, magrial pr olarifications 25 may be reonired by CARE,
CARE sl afee D esttled ™  publichadisseminae  sich
anapension/witadrawaliovision in the aiifmest tating in aay manner considered

appropriute iy W without ceferanes i you.
9 CARP raings e oot reconusendations o oy, el arhuld ey secorities.

TF woyu need sny cluiiculion, we s welooma W apmesch ns ks this regard,

Thunking, yan,
Yoy faithisily,
B [‘;E.f | i
al i‘ %\\m\;\.hﬁ:_f—"—#
1Ruivi Kume Dagori| [AbTinav Sharms]
Sr.klanager AGH

Hiselaimer

SAKR's ratings eva opistons o credit queling ané are o secemmendations 1o stlion, nele,
distare or reselt ths ernrereed dark facililies or Lo buy, selbor huld my stewity, CARE hos beasd its
tings ol inferinarto whainad Som sress belisved by il &2 be accrris ard religale (AN geos
aet, kowsver, plnmites S1¢ nstwuey, adeguavy o seanpleleeess of any Sefopsation aod i3 nes
spapensible foe eny mymy or oinidgions or B the resuls ettaied fom e nse ol such wforuion, |
sosc snticee vhwee hantc Bosilitew insinements une zaisd by GARE luavo paid & ceadit 1efing for. baand
o the amaunt and f2c af Aok facilitiesimamiments.

"“Crecic Amalysii and Reszarch Limied propoess, sublect i moely ol amqnisae spprovals, masot
condiliose sanl ULheE censideralivng, 1o wake an nds hle offer af its eguity share: and he: Cled 4
el el e i prorpestes (IFRHI with ¢he Sosuvities and Exchangs Baerd of Indlla {thy "SEDR ™,
Tha ISRHE & avalahic oo the wobsiie of TR a6 s sei govdo o weth i of Un wiksies of e
Back  Rumming  Lowd  Maewers e Bossieil bankostak.cot, vy deplal com,
veww gielepazon, v ivisseaaitiesatn, waelidbeagital.ocow, and wvnwslineps.com. Twestors
shewild mee ghat investment in equéty elares Invelvss a high dogres of-isk zoa Hor letails relathng w e
sama, gee e 2ectdon tiged Rtk Fastwn” ofthe DRHMY

=Tz poess colense is noc for prleatdon or dislabalion L peesons in e Yaitod Relos, and Is oot an
aller for sele witkin i Ulsbiest Stetes of oy dyily skaves o1 ey ouhet soviy of Sresic Anabis und
Reaameh Bhdted, Seemloss of Dredic £nalyals end Resserch Limitad, aclading e seuily stires, ey
<ot ae oftered o sodd In the United Staze: absent negisiralics. ander U5 sworilics Bag & onfoss
exempt oM regisravan e much ks
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ANNEXURE — I — CREDIT RATING LUTTER FROM CARE

Ctehimalfing P ey of Aoalyieal Eralin (¢

M 1%=eag Shavia

Ruemisive Director £ CFU

Shriram Trawsposd iSanzoen Co. Lid.
Wockhardt I'owers, Lovel 3

st Wing, -7, (i Black

Randra Rurls Complex

Rands (Bast)

Sl =400 0x

Inees 2, 2012
Lanfidential

D=ar Sir,

redit Rating far Propused Nus convertibie Beheny

Plesser refer 10 vour nxygest [or rating of yroposad Men convartitle Dekerurs Tasue

agyrrezpbng to e, 1000 cioes o your company.

3. Our Rating Cowuntiee has asstpoed a *CARE AA+ {Thuble A Plusf radng 10
the afisreseid MO sy, nstrumenty with this rattuy are cansidered o have high
depree of safhty copding Tasely servicing of [nenslsl cblipations. Such
pstumems carey very Jaw oredi sbsk. Char eaing syimbsly for vaudous oedaon
and long wem fetromsents s apneped The adocale for e nuting swill by

wommunicsted @ you separately.
& 3. Please amunge po ot the rating revalidated, wcaie the propased fssue 3 not made
} within # period o six months Soem the dutz of our fddal camrmnnieacdon of rating

b you (thaz iz fume 3. Z0LR)

dm

In nase there is sy shange I the size e ternd 40 e preposed bsoe, pleoss gel

tha taring exvalidated.

5 Please inform us the detazis of isoe [dito of jesge, neme of awestor, st

issnd. inderesirie, dete of pavmacnn of oterest, date 2ed amoun! of repavicen

sle.] as seom as Ko WCD jssue haa baen pleced.

TREDIT AMALYSHS & RESEARCH L1

A" Flonm, Godrey Caf sewm, Somalys Haspital #eac, O6F Esstern Eypress Migaway. Sae (8, Memkal 00032,
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g Yo L af A Exellan oo

O, Wlndly arrangs o3 subms to us o supy ol sach el he documents peclaining o e

NOD issne, eluding Jie oiler document und e toest dred.

7. UARE meserves te einhi fo wilenabe 1 suranllanmedoview of ke uting from
Time 1o fime, bosed on clicainstancos wareenting duah reviadt aubject 12 ar hasl
e suah reviewmrvaillmiee every year,

B CARE reserses the cighi to soxpanlivithdrunmelse the rabing, asuipmed on ths '
besis of new infonnatlon o 3n tho ovent of failure o the part of the compasy t
furnish sy intovmation, matoral e siatfleadions as nay be required by CARE.
CARE  swll ale  be ool te publiviowfdlissemipate such
suspensionfwlilniravaliezion in e syl raling b any manoee sensidened

Rppropriuke by ik ettt coferenne 1o Yoo,

8. Thers of %hiy wiing wey oy sofor e website wownweareratings copg for latest
npdare o dye oxvietaadion rating,

10, CARE ratinus ars net recommendufines 1o buy, sell ar hold any anoeeilisg,

Ifven noxd Aoy clarilicalion, rou are weleurne L approech s in thls copard,

Theaking vou,
" ¥ourz fithtlly,
. : o
. ‘e ﬂﬂ* Y
T RS | Ashreind Fathl]
Alatsager Asst. Gen. Manager
1zl .ﬂ".."za
LDiyclanmer

CAREDS mlings are cpicions o eeediv guality acd are ool recomeorraiaions B canelinr, —enssy
theds seger 1o s ] U vmeememe] Bk Vietliliee nrio Sy, e e il ung seeonily, CARE L lsbal fts
gy o isfarslios ublsined (rom sounas bolaesoe] By i1 5 ke momsm e ond reliatle, CALE dues
ol e gumantse the astugty, almudsy o soopledass: of 2a¥ Inkeadan ard oo
redpotiilye for arg crls oF cioaiazims o for e spsults shrained foor M ceo of siab TsfmicFon
hieed enticies whase bank fesiFtieafinsisnesacs ors s by CARE fnere poid wyemll molag Peg auwed - -

A )

w3 bz et wrad L}';:s:nl"halll; AL ek LA

CREEITAMNALYSIS & RESEARCH LTD.

& Floa-, G aeref O souny, Somalya | iaractel Baod, OF Bastern Frpress Yinhoray, Kna Lk, kol - 4400 122,
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D ANNEXURE — 1 - CREDIT RATING LETTER FROM CARYE,

@/&@E Raﬁngs CREDIT ANALYS IS &
RESEARCH LTI,

A™ Fioer, Seciaj CoToeum,
Jomays Hoapted Rasl,
Of. Eoxe:m Feowesy Highwoy,

Mr. Fomag Shanna Son (Ea, LMurdyg) - 00 D22, INDLa,
Fxecuive Direetor & CPO T Gr0a3435 Fox: (23] 670454857
$brirsm Transport Finanee Co. Ltd. E il | caredicareratigs. Gont

varecorciafngsocm

Wookbardt Towees, Level 3
West Wing, -2, 3 Bleck
Bandra Kurla Complixe
Bandra {£ast)

Mhumbai — 400 031

Mervenador 25 7014
Cunfidentinl

Thisee i,

Crodit Rafiag for Pyypposed Lysue of Non Canvertible Debanture of 15, 1003 crore

Please refor to yows reqoont for valing of propessd non-convertivle debsalrrs (NCTH)

iesue appregatiog to Ks 1000 ceoze of wowr vumpiny.

4o One Ratng Comeslrtes bus assigned a “CARE AAC [[Douhle A Plug] mtiag o Gw B
* nfomsaid NOT> jssuc. Ynstmments with this miling are conaiicred 1o bove high |
dogiow of safety pamcding timely servicing of finangial obligations. Snel
instuntenia caury wery fow voedit risk, Our zating symbols far vacious woadium
and Ionp teim insirumests (ineluding NCPs) are annoscd. The sationale for the

rating will be conmueamicated & yon seoamicks,

T Plewse arrange to get the mting revilidated, in casc the preposed Segue I ane jeads
within a period al eix wnths from the dots of ot initiel conunupiention of mling
to you (thet by Novarmber 23, 2017,

4. [n cage there ja gny change in the size or lrms ol |he propased issue, please et
the rating revalidaw. B
]l’:r.a PP

W Please inform uz fhe detoils of fasoe |daw af issue, nome of lovesor, mucuat

W

iscued, incerast-rate, date of vawinent of Jnerest, dule @od amount of TCPavIICAT

£ie.] BF 200088 the NCDS Zave been pluced,

6. Kinully armumps 1o subiit fe Wi o 6o}y of exch of te docersents pertadning to fie

BT iskue, inohding the effer doewrant and (ke trest dead.
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e Rating
7. CARB reservee tho dght to widvdiake a surveillineeireviow of tie walidg from

. e 1o titree, based of clcwnsioness saiaing such revisw, subjeet U al leas

ohe amch reviewlswreaillanes svery veas

g, AR resarves he vishi to suﬁpﬁnd!wilhdrawﬁi‘ﬂ'is{: the mﬁng norgned on the
bagis of néw inforwetion o in the gvent of fdlure on this purl ol the cainpany 1
furnizh sneh infommuion, material ne elatifications a5 may be rsaubed by CARE,
CARE it alee  be  eomtied m  publicizeiliseminets  soch
anapentionfwithdiawabicvision in the asiipnes tating in ey monner considered

approprite by 14, withil ceferomes to o).
9, CABE radngs avc net recomeiendations o oy, sell ar hald nny Sscurities.

Tf you need uny clrficution, vou are weltome o eppeosci ns in fhig regard.

Thurtking o,
e faithiiolly,
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Iselesire Doepment ny per SEBY (fyyne & Listing of Debr Secirrifes){Amendinent) Regricifons, 2012

C. ANNEXEURE — 1 — CREDIT RATING LETTER FROM CRISIL
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Fedphara] Offes: ORIGH Hiws

CONFIDENTTIAL
el o, MSESESTICLAA 221543
Suptenibiey 10,208 2

M, Unrag Sharnes

Chicl Finaueial Qficer

Sheivam Transport Flumee Company Limited
Wocklurd! Tower, 3rd Mooy, west wing

-2, G-Block, Bandra Kurla Complex

Bandeagli) , Mumbai AHI05)

Fax o - 4005 9346

Dhear &, Shavoma, -

Re: CRISHL Lating for the Bs.5.0 billion Nao-Convertible Debeninre Issue of Shrivam Transpor
Finaoee Compnuy Limired.

We refer to yvour reguest For porating o the caplionad Debt Programme,

CRISIE. bas, atfer doe comsibderation, assigned a *CRISH. AASElle” (pronounced “CRISH. dusbie A
rating wilh stabbe onlaok™ eating fo the capiioncd el Programne. Tostruments with this rating are
consicered w have the high degree of safety regarding timely servicing of linancial obligations, Such
instruments carry very tow credit risk.

As per our Rating Agrecment, CRISIL would disseminate the vafing slong with outleok fheough i
puhlications und atber media, and keep e rating along witdli sulook under survetllanee 1ot Ge lile of the
instrament, CRESIL reserves the right to suspend, withdraw, or revise the raling 7 oullook azsigned o the
captioaed progranine ab any time, oa lhe bagis of new informalion, or unavailubifity of iuformation, or
odser circamstances swhich CRISHL believes may have an impact on the rting,

Further, in view ol vour decision 1o aceepl the CRISIL Raling, we reguest voa o apprise us of the
instrutent detabls (y the enclosed [ormat) as soon as it has been placed. In the evenl of vour conypany
et making the issue within a period of 180 days from the abovis date, or i the event of any chamge in the
size or structure of vour proposcd issae, o fresh Tetler of revutidudon rom CRISIL will be necesaury,
sShardd you reguive any elarilications, please foel free 1o get o fouch witl ua,

With warim reparcls,

Yaours 51 l'LCCi'Cl)’.

-,

)
»if.ffﬂ an Chote xth fég Milare]

- Suman Chowdhary

Nanisls Sur
Director ~ Financial Sector Ratings Assaciate Director— Financial Secior Ratings
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Divcinstive Dactunent as per SEBT (Issiwe & Lisiing af Debt SeenritiesKAmendnireni) Regatioions, 2012

. ANNEXURE — I — CREDIT RATING LETTER FROM CRISIL
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Disclosure Docsument as per SEBI (Issoe & Lisilng of Debt Secnvities){Ameniment Regielfotfons, 2012

Exichroatmgy T Beonier a7 ADniic) Exalfe e §

i, Paruy Sharma

Executive Dirsetor & OFD

Shricum Traaspoei Finaonce Co. Lid.
Wotklacdt Towers, Tevel 3

West Wing, C-1 1 Blask

Bandra Kol Canaplax

Balulen {Ensl)

Editmbai — 400 251

Anmased, 2013
Crinfiderntiyl
Dhazr Gir,

Crudit Bating bor pronosed issoe of Mo converfible Debealure

Please refe: o YOur reqest (or raling o proposed Mon convartible Debeatiure Jzme

dogregating o Ha, TOU sroves of wour conrpany,

2. U Ratioe Commilles bus ausigned a “CARE AA+ [oohle A Flus] sating o b
Lhe albrasaid NCE isme. (Befnils In Aunexure T Insteainsnts with this rating are F

wunsidered 1o have hieh degree of sofely regarding timely screizing of fimancial

ln".l abligativms, Such instrumens carey vory low oredit Tisk, Our miltg sybals ol
']Ep wrions medium and loap torm inslenmends are given in Anrneaure I0 The

ceGugns G the ruling wili he compsnisated ko vou soparatels.

3, TMease eemmge e el dhe teting reveliceted, in cgse the proposed 1550z is pei mads
wilhin a peviod of six moaths fion e date of our initial communicacion of raring,
i vow griat is Angust 5 2013,

Ao Incese thore |5 any change &t the size o termas of the propased e, plesss et

the tarleg 1ovalléatst

5. Tlense infurmy uy tbe Jetuily of igsue [dave of isspy, name of invegior, amuenl

issuail, blonwt-rate, dete of pavinent of intevest, date and mnouns of sopaymeds

o1, a8 Aonn 45 the MOCD isaee Las bese ploced,

CREDAT ARIAFYSIG & BESEARTI ] LTD,

e
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Divelosnve Docrminent as per SEBL (Isne & Listing of Debt Seenvifics){Avenchnent) Regihdivns, 2012

St lmrethog Tiw Dearois (fAMM il P tfmye

6 Kindby anarpe o sobinit toows & copy of sach of the dasemants pertaining ta the

NCTX s, inaluding the vlTer desement anl #he trodd deed.

U CARE rezerens the rloht o ondertake o survetblangeseviswe af the suling [rom
Hme te tims, based on clicumstamecs wamanting seeh toview, suhject W al Jeas

one ch reviewsuovelflanee gvery voal,

3. CARE reserves the right vo spspendiwithdewssveviss e rRing assignsd on the
basts of aew infana@ean or i the event of failwoa on tie patt of the compaty 0
lrnich such infarmaiion, muterkal wr clarlErations 2 mey he reguired by CARE.
CARE sl alse  be  afild v sudlisissfdiscminas such
auapensiandwithdravealtevision 0 the assimed reving 5n ety manner consideesd

appropriots by it, withow roferonce to you.

3, 1Jicr2 of this Tating may kindly rafer our websibsy woww. rarambines vom fer aesl

ypsiaig on ihe odstanding raiing,
1, CARE rarings ars not peoenmotdations to by, sclf or hold any seoyrities.

17 vou neesd any slrificarion, vou are woleome to approach te in Ihis rousnd.

Thanking woea,
Tours fahinlly,
£ 1-":*_-'{—_
: iten e
{Bnitkag Noik] [AM TR Asbur s
BManagcr Seniar Manaper

Discknimer
EARL's vaimes e opkaiang on eredfil quakly andé ars pwi resommesncations 15 sanclun, moew.
diebulae or eoall D casoeraod bmk Fal¥ Fas or o e, selar kald nmy smecwrils. DAL bis based itz
SEEES &N iFCArmain erites o pemies wHeved by L e b weourets and 1dlislle, CARE dues
Aol hivasver, gressntee e sy, sd22anes of enpleiensss of any dnfermvcion sk s ont
seaporaebly Jor ey wrers or umizsion g Fer Ui oeznlts sbamined from Tk ase oF ek ietrmation,
Mol beitios whnse ek fecilifiostratrements e need Ty CARE e quic o erodil radeg Tz, Lasod
e Ehu gmcvinl @ns by ol'bark ful:ifilit:‘.vﬁ.'lﬁf.‘l:l_l_ll-:ll'.!'h

CRELI T ARMALYSED & RESCARCIILTE.
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CONFIDENTIAL

Rull o ME/PSRAGTICLADIE-14/995

August 16,2013

Mr. Parag Sharma

Chicf Financiat Officer

Shriram Lransport Finance Compaay Limited
Wackhardt Tower, 3rd floor, west wing

C-2, Gi-Bioek, Bandra- Kuila Complex
Dandra(E) , Mumbai 400051

Fax - 4095 9596

Dear Mr, Sharma,

Re: CRISIL Rafing for the Bs.5.0 billion Nan-Converlible Debentare Issue of shriram Transport
Finance Company Limited, ;

We rafer to vour request [or a rating {or the captioned Debt Programme,

CRISH, has, afler due consideration, assigned a “CRISIL AA/Stable” (pronownced “CRISIL double A
vating with stablc outlook™) rating to the captioned Debt Programme. Instruments with this raling are

considered Lo have the high degree of safety regarding timely servicing of financial obligations. Such
instruments carry very low credit risk,

As per our Ratiog Agreement, CRISIL would disscminate the rating along with putlook through iis
publications and other media, and keep the rating along with cutlook under surveiflance {or dhe life of the
instrument. CRISIL reserves the right to suspend, withdraw, or revise the eating / outlook assigned to the

~ captioned programme at any time, on the basis of new information, or unavailability of information, or
other circumstances which CRISIL believes may have an impact on the rating.

Further, in view of your decision fo accept the CRISIL Rating, we request you to apprise us of the
mstrament details (in the enclosed format) as soon as it has been placed. In the event of your company
not muking the issue within a period ol 180 days from the above date, or in the event of any change in the
size o stracture af your proposed issue, a {resh letter of revaltdation from CRISIL will be necessary,

Should you requirs any clarifications, please feel free io get in touch with us,
Withs warm regords,

Yours sinceraly,

%E“-’" ité’%;bi MRAaw e

Lt

Rupali Shanker Manish Saraf X0
Director - - Financial Sector Ratings Associpte Director — linancial Seclor Ratings

A CRISIL ruling reffects CRISILs vurrent opimion on tire fikelifiood of nioly paymuent of e obffgalions vader the raied instrument,
and does ot consfitide an mdit of He miod enfily by CRISIL CRISE. ralings are hased an nformation providad by tha issise or
obtatrcd by CRISH. from soures it considers refinble, CRISH. doos nol guaraniae the nompietensss or ascuracy of tha information
ont which the raling js hasad. A CRISIL raling is not a recommendation o huy £ sell o held the rated instrument; # doss no! '
cormaent on the market price ar sultability for a paricutar fnvestor.

CRISH. has a pracfice of keeping att fls ratings under swivelllance and raiings are revised ax and wien Chriovnstaneess so wananl,
CRISIL i nof rosporisible far any orors and cspocialy stales bhal 8 as no financiad fobiity whalsoowsy 'c e sibsenbears 7 usees /
franermiiters £ distibitors of its ratings. For the kades! roding ioformaifon oo ony insitament of any company cated by CRIGH. plaasa
soatact CRISIL RATING DESK ot CRISN ratingdesieosf cony or af (#91 25) 3342 3001 - 09,

fepistered DI CRISIL Hotise, Ceitrar Avaos, Hissnandan s ab - ADVOFS Plgre 000 {E5) 3342 3000 Fax 20 22Y 3udE DL
@ U es; .




Details OF the Rs5.0 hilien Non-Couvertible
Company Limitedl,

i,

RATIMNGE

Drebenture Issue of Shrirap Transport Finance

dnsitrient Sertes:

< dstiranche.

CAwd fraorche

Jed trdnche

Amonnt Pluced:

Maturity Period:

Counpoun Rare:

Duerest Payiment Dates:

Principal Repayment Details: | Date

Apnomnt

Date | Amount

[Date

Amount

rrvestors:

Trustess:

.': ir' .

dn caw there isan affer dociment fajn._r_(.v'e_._c'_ffpt_h;}éé'd.beét HOPHITHING, please se):dzrsa_u;p; of

CRIGIL Limitad

ViR Rt

Fapietersd Giftcs: CRISIL Bousa, Sonbied Avaness, Mirgoundsnl Business Pab, Posorn, Moania d000TG Plope D1 (825 5030 2066 s w81 127) 3T 5050




Disclostre Docnment as pev SEBI (Issne & Listing of Debt Secunitivsi{Awrendinensj Regnimidany, 2012

-_ﬁ3 R Ralingk ‘t"fi_\
i

Caoh vty T Aenres of Fonbnkies) Falfa o

Befr. Purag Shurma

Esizvutive Director & CFO

Ekcicum Tranzpact Biuance Co. Lid.
Workhardt Tonvers, Tavel 3

Wt Wing, &3 G Rleak

Bandsa bnrla Complex

Bandra (Encl)

Befuiobai— 400 D5 E

CAugast s, 1013
Confidential
Do Ste,
Cruflil Raiing For proposed Issue of Moo converdible Debeniore

Fleast reter 1o youk eegnect Tor raling, of progasad Mun comegitible Debenture Fasus
sggagating o Ws. 70 ororo of your conipaiy.

2. Unon Matiag Commillee boy ssnlgned a CCART AAS [Ilonkle A Ples] atlng no
the aforesaid NCE? issue. iDatnils In Aunexure I) Insaments with this eaiay are
congklored to have hiph deates of rafely regardiag thuely gaevictay of Npmoeial

P oblipateom. Such instramenrs carny very lowr oindit rak, Our ratbue eyoalnls far I’
@r wirions wediom aud leag tor wacumenls ame given in Anneaore LN Tl

relionaly far !!m."m'ng Wil he eomnasiozted fo van sepretely,

3. Meaae errange so el hu cuiing revelidesad, noogss the pranosgd meos ks not mads
withie a period af six menths from die <ate of e initio) compmnicaion of i
e vow ghat §s angyst 2015,

4 ko cuse thers 5 gny change I the size or terme of Ur proposad jssue, pleass ael
s pacivg icvalicated.

3. Please sdorm s Lhe detaily of izyoe [tuve of fssoe, name of mvester, ameunl
insued, tnterast-rats, date of payinest ot imerest, date and snoun: of repamme

ofe.] 25 soon sz the MCD issue lias een places].

CREDIT AREAL Y51 & BRSEAREH 1115
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Emtrtraiing Twa e di AR tim] Perffance

¢, Kindly drrasgs ro subiit to ws & copy of each of the documents petfaiilg 10 e

RICTY ey, {neloding the o dezumunt and the el deed.

I CANE reserves the right o mdettake 2 survelllancaimviaw af the raling Irum
timz o fine, boecd on circurnstanees waTALHNE Sueh Toview, suhject Lo al lews

cxe such seviewseoveillance evere yaarn

B. CADRE feaerves the opht w suspendiithdravaiecviss the mating assigned o the
basic of rew intormeion or in de wvent of Saikess on e part of the omipmy 1o
(ernizh =urh inforrration, muterial e clarifcations ar may be reguited by CARE.
CARE  atail  alse be  mmiftad  to publichmfdisominae such
strpenslaniwithdrrsenl/eawision in the assigned rating ik auy manpar coasidercd

appropriain by it, wikiewt reforonen to you.

9, Users of this meng may kindiv cafer our wohelee sy, raromlimrs.corn S lalest
B MRy ¥ BT Ll S GEIT

updaiz an the cutskanding raing,
10, CARE ratings are not rocommetidations 1o duy, scll or hald any serrities,

1 you neee any clarifisasicn, Lo s weleomo te approsel ts i hiy reyand.

Thankding s,
Yours faitnfully,
==
. —

e L

[Adifya Acharchar] L

Managcr Eeviar Blunaper T

Diselnimegr -

CARE'x aLogs ae oploians wa tedil qualiy and ere oot rescmimsenéniions ke suneihin, e
Jibar 9 oy Lewnti 100 sorcenied benk faoiltog or 4o ke eellar hold ey kecurily. CAlis bag based itz
=T o inforniadoa DTUEReT ury soemiom etiewed By Ok b b avewszts dud eeliablc, CARE dael
ML, hrseever, gLernbe the securauy, aib ke s towpioeness of ary dnforrclon b i o
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Prisclpsiz e Doecuitent ax per SEBI {Issue & Listing of Debt Securitiesj{AmendnenttRegalarions, 2012

ANNEXURE — I — CREDI'T RATING LETTER FROM CARFE,

Gtz Twe Aoy of Analy tew! Eion e

‘. 1Parag Shaema
Fxesntive Direceor & CFO
Shrica Travspon Minance £a. L.
Winkhank fowers, Lowel 5
Wast Wing, -2, (I Blozk
Bandra Kurly Complex
Buniden (Basl)
sanrbai —< 00 03 )

Joa 3, 2012
Confidentiol

[Jzar Hir,

Crodi Bating for Propesad Mun convertihie Dehentprs Tssng

Plesse refer ta yuur reggut [br vating of propoesad Won convertiitle Lehemure Tisue

agtresnbingg to 145, 1000 cunee of your vompany.

1. Qur Rading Connnires has assfned o *CARE AAA° [Ikubte A Plog] wdng fo
Tha nfisresnitl MO fme, Instrumsats with this vating ams considered o have high
degren of salety regardimg linely =srviciess of fnencinl gbligations, Such

fstenmcS arey very low sredit risk. Owe eaddng symbals for various oedhs

wd feny wrm insruments s annexad. The cdoaads o the radng will by ]
communieated (o separately.
&}\ 3. Messe arunge o getthe rading nevalidated, js e (b propased issoe iz not made
) L
within o period ul six months S the date of our Iaidal conuuumication of rating : EL

tes wane fthar is Tune 3. 303L

In aee fhere is auy change in e size oF werna al the propoiud ssos, nlome gel

1=

1ha rating revelidated.

3. Pleaaz inform us the datailes af issue §dute af fssuo, eays of Investor, amout
tsued. inleresirale, dewe of paysvent of miercst, date ord amoun’ of mpayoem
efe.] as soon as foe NOD isa bas baen placed.

CRELEE AMALYSIS & RESEARCH L1,

4™ Plen=, Godrep Cat scemr, Somalya Hampaal ®oad, OF Eastem Bxpress Highway. Slar 154 Munbal - 909002,




Disefosare Dectoent oy per SEBI (Issie & Listhng of Debt Securities){Amendmeni)Regnlatians, 2012

Caatartany on Deende uf Aintyiica) Eoelferics

4. Windly arrangs no sulwsi (0 us o supy of uvk of the docurmenls perlaining Lo e

NET isse, Tnuhuding Wie offer document sred i tnst decd,
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ANNEXURE — I — CREDIT RATING LETTER FROM CARE
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IndiaRatings

H

Fitch Group
& Research

Mr. Parag Sharma

Executive Dlvector & CFO

Shriram Transpott FFinance Company

C-2, Level 3, West Wing, Wockhardt Towaers,
Bandra Kurla Complex, Bandra (E),

2, NSC Bose Road,

Mumbai-40¢ 051.

July 13, 2014
Dear Mr. Sharma,
Re:  Ratings of Shriram Transport Finaace Co, Ltd (STFC).

India Ratings {see definition below) communicates the following ratings of STFC:-

Long-tern issver rating: 'IND AA+; Quttook Stable
INR 20bn proposed Long term non-convertible debentures: IND AA+

In issting and maintaining its ratings, India Ratings relies on factual information i receives from issuars and
underwriters and from other sonrces India Ratings believes to be credible. India Ratings conducts a
reasonable Investigation of the factual information relied upon by it in accordance with its ratings
methadology, and obtains reasonable verification of that information from independent sources, 1o the cxtent
such sources are available for a given security or in a given jurisdiction.

The raanner of India Ratings’ factual investigation and the scope of the third-party verification it ohtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
Jurisdiction in which the rated security is offered and sold and/or the issuer i3 located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third partics, the
availability of independent and competent third-party verification sources with respeet to the particular
sectrity or in the particular jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should undersiand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the inforination India Ratings relies on in connection with a
rating will be accurate and complete, Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and other reports,
In issuing its ratings India Ratings must rely on the work of experis, including independent auditors with
respect to financial statements and allorneys with respect to legal and tax matters. Futther, ratings ate
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts, As a result, despite any verification of current facts, ratings can be affected by
future events or conditions that were not anticipated at the time a rating was issued or affirmed,

India Ratings seeks to comtinuously improve its ratings criteria and methodelogies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type, The criteria and
methodology used to determine a rating action are those in effect at the time the rati ng action is taken, which
for public ratings is the date of the related rating action commentary. Each rating action commentary
provides information about the eriteria and methodology vsed to arrive at the stated rating, which may differ
from the general criteria and methodology for the applicable security type posted on the website at a given

//f;""’“
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. . . g
Inedia Ratings & Research Private Limitad A Fitch Greup Comparny
Wackhardt Tower, Level 4, West Wing, Bendra Kuda Camples, Bandea (), Meumbai 400 951
Tal: +¢1 22 400D 1700 | Fax +91 22 4006 1707 | wewwindigratings.codn




time. For this reason, you should always consult the applicable rating action commentary for the most
accurate information on the basis of any given public rating,

Ratings ate based on established criteria and methodologies that India Ratings is continuously evaluating and
updating. Therefore, ratings are the collective work praduct of India Ratings and no individual, of group of
individuals, is solely responsible for a rating. All India Ratings reports have shared authorship. Individuals
identified in an India Ratings report were involved in, but are not solely responsibie for, the opinions staicd
therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggesiion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, foan or security or to undertake any investment sirategy with respect lo
any invesiment, loan or security or any issuer, Ratings do not comment on the adequacy of market price, the
suitability of any investiment, loan or secwrity for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the lax-cxecmpl nature or taxability of payments made in respect
of any investmen, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any fegal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services. Tnvestors may find
India Raiings ratings to be important informatian, and India Ratings notes that you are responsible for
communicating the contenls of this letter, and any changes with respect to the rating, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that
ol ratings continue to be appropriate. Ratings may he raised, lowered, withdrawn, or placed on Rating

Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient,

Nothing in this letter is infended to or should be construed as creating a fiduciary relationship bebween India
Ratings and you or between India Ratings and any user of the ratings,

In this letter, “India Ratings” means India Ratings & Research Pvl. Ltd. and any successor in interast,

We are pleased to have had the opportunity to be of service 1o you, If we can be of further assistance, please
contact us at +91 22 4000 1700,

Sincerely,
India Ratings

Kishofe Gandhi
Chief Cradit Officer

Ananda Bhoumik
Senior Director

3 Frieh Group
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Professional Risk Opinion At Freellinc

Mr. Parag Sharma

Executive Director & CFG

Shriram Transport Finance Co, Ltd.

Waockhardt Towers, Level 3

Waest Wing, C-2, G Black

Bandra Kutla Complex

Bandra (East)

Mumbai — 400 051 i
September 18, 2014

Confidentlal

Dear Sir,

Credlt Rating for Non-Convertible Dehentures [NCDS) issue

Please refer to our letter dated June 5, 2014 and your request for revalidation of the rating
assigned to the Non Convertible Debentures (NCDS) issue of your company of Rs.3,000

crore,'on the basis of the revised torms of the NCDS. The NCDS would now bave a tenure
of up to 10 years.

2. The following rat'mg has been reviewed

Instrument/Facility Amount Amount Amount Rating" Remarks
Rated Raisad unutilized
_ _ {Rs. cr} (Rs. cr} {Rs. crore)
| Non-Convertible 3,000 1,974.85 1,025.15 | CARE AA+ Reaffirmed
Debentures {(NCDS) {Double A Plus)

3. Please arrange to get the rating revalidated, in case the proposed issue is not made

within six months from the date of this letter.
4. Please inform us the detalls of issue [date of issue, name of investor, amount issued,
. interest rate, date of maturity, etc.] as soon as it has been placed.
5. CARE reserves the right to undertake a surveillance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such

review/surveillance every year.

6. CARE reserves the right to suspend / withdraw / revise the rating assigned on the

basis of new information or in the event of failure on the part of the company to

*Complete definitions of the ratings ussigned are avaliahle at www.careratings.com ond In other CARE
publications.

CREDIT ANALYS!S & RESEARCH LTD,

CORPORATE DFFICE: 4™ Flour, Godra] Colisewn, Sonaiya Hospital Boad, GOff Eactern bxpress Highway, Sian (B}, Mombai 400 022,
Tel.: 491-22-6754 3456; Fax: +91-77-4754 3457 [Emalk caraf@eareratings.com | www.cararatings.com
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fﬁrnish such information, material and clarifications as may be required by CARE.
CARE shall also he entitled to publicize / disseminate such suspension / withdrawal /
revision in the assigned rating in any manner considered appropriate by it, without
any reference to yoﬂ.

7. Usérs of this rating may kindly refer our website www.careratings.com for latest update
on the autstanding rating.

8. CARE rafings are not recommendations to buy, sell, or hold any securities.

If you need any dlarification, you are welcome to approach us in this regard.

Thanking you,
' u . Yours faithfully,
M/. (‘%é—' | - {js,(,y//'
[Abhishek Gupta] : [Vishal Sanghavil
Manager Sentor Manager
Abhishek.gupta@careratings.com Vishal.sanghavi@careratings.com

Encl.: As above

Disclaimer
CARE's ratings are opinions on credit gualily and are not recommendations to sanction, renew,
tisburse or recall the concerned bank facilitles or te buy, sell or hold any security. CARE has based its
ratings on information obtained from sources believed by it to be accurate and refiable. CARE does
nol, however, guarantes the accuracy, adequacy or completeness of any Information and is not
responsible for any errors or amisslons or for the results obtained from the use of such information,
Most entities whose bank facllities/instruments are rated by CARE have paid a credit rating fee, based
an the amount and type of bank facilit'es/Instruments.
In case of partnershipfproprietary congerns, the rating assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present, The rating may
undergo change in casc of withdrawal of capltal or the unsecured lcans brought in by the SO
partners/proprietor in addition to the financial performance and other relevant factors. i

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE DFFICE: A" Flaor, Godrej Coblseum, Somalya Hespltal Rnad, CHF Eastern Exprass Mighway, Sion (E}, Mumbai 400022,
Tel: +21-22-6754 3456; Faw: +21-22-6754 3457 [Email: cnre@careratings.com | winw.cararatings.com




IndiaRatings
& Research

Fiich Group

Mr. Parag Sharma

Executive Director & CFO

Shriram Transpoit Finance Company

C-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Complex, Bandra (E),

2, NSC Bose Road,

Mumbai-400 051,

-

October 9, 2014

Pear Sir, )

Re: Ratings of Shriram Transport Finance Co, Ltd (STEC),

India Ratings (see definition helow) communicates the following ratings of STFC:-

Long-term issuer rating: 'TND 'AA+'; Outlook Stable
INR 20.0bn proposed Long term non-converlible debentures: IND AA+

In issning and maintaining its ratings, India Ratings relics on factual information it receives from issuers and
underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonabie investipation of the factual information relied upon by it in accordance with its ratings
methodology, and oblains reasonahle verification of that information from independent saurces, to the extent
such sgurces are available for a given security or in a given jurisdiction.

The manner of india Ratings’ factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offéred and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of (he issucr and its advisers, the availability
of pre-existing third-party verifications such as audit reports, agreed-ugon procedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdietion of the issuer, and a variety of ather factors,

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-parly verification can ensure that all of the information India Ralings relies on in ¢onnection with a
rating will be accurate and complete, Ultimately, the issuer and its advisers are responsibie for the accuracy
of the inforination they provide 1o India Ratings and to the markel in olfering documents and other reports.
In issving its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-leoking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts, As a resull, despite any verification of current facts, ratings can be affected by
future events or conditions thal were rol anticipated at the fime a rating was issued or affirined,

India Ratings seeks 1o continwously improve its ratings criteria and rethodologies, and periodically updates
the descriptions on its website of its criteria and imethodologies for securities of a given type. The criteria and
methodology used to determine a rating action are those in effect at the time the rating action is take, which
for public ratings is the date of the related raling action commentary, Each rating action commentary
provides information about the criteria and methodology uscd 1o arrive at the stated rating, which may differ
from the general criteria and methodology ftor the applicable security type posted on the website at & giyen

ndis Retings & Ressarch Private Limited  AFch Group Company

wWockiardt Tower, Leval 4, Wast Wi, Handra Kurla Complex, Bandrafil, Munbal 400 051
Tl #0722 40001700 | Tax 291 2240001701 | wwwindiaratings.codn
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time. For this reason, you should aflways consuli the applicable rating action commentary {or the most
accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuousiy evaluating and
updating. Therefore, ratings ave the collective-work product of India Ratings and no individual, or group of
individuals, is solely responsible for a rating. All India Ratings reports have shared authorship. Individuals
identified in an India Ratings report were involved in, but are not solely responsible for, the opmlons stated
therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
scll, make or hold any investment, loan or sceurity or to undertake any investment strategy with respect 1o
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, the
svitability of any investment, loan or security for a particular investor {including without limitation, any
accounting and/or regulatory treatrment), or thé tax-exempt nature or taxability of payments made in respect
aof any investinent, loan or security, India Ratings is not your adviser, nor is India Ratings providing to you
or any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or services, Investors may find
India Ratings ratings to be important information, and India Ratings notes that you are responsible for
communicaling the contents of this letter, and any changes with respect to the rating, o investors.

It is important that you promptly provide us with all inforination that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating

Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient.

Nothing in this letter is intended 1o or should be construed as creating a fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings.

In this fetter, “India Ratings” means India Ratings & Research Pvt. Lid, and any successor in intcrest.

We are pleased to have had the opportunity tobe of service to you. )f we can be of further assistance, please
contact us at +91 22 4000 1700,

Sincerety,
India Ratings

Ananda Bnoumik Kishore Gandhi
Senior Director . Chief Credit Officer
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Mr, I'arag Sharma
Executive Director & CFQ
Shriram Transport Finance Company
C-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Complex, Bandra (F),
2, NSC Bose Road,
. Mumbai-400 051.

Movember 17, 2014

Bear Sir,
Re:  Ratings of Shviram Transpoert Finance Co. Ltd (STFC),

India Ratings (see definition below) communicates the following ratings of STFC:-

Long-term issuer rating: 'IND AA+; Outlook Stahle
INR 20.0bn Long term non-convertible debentures: IND AA+

Qut of the above rated amount, INR [7.8bn of non-convertible debentures have been issued.

In issuing and maintaining its ratings, Tndia Ratings relies un factual information it receives [rum issuers and
underwriters and from other sources India Ralings believes to he credible. India Ratings conducts a
reasonable investigation of the faciuwal information relied upon by it in accordance with its ratings

methadology, and obtains reasonable verification of that information from independent sources, to the extent
such sonrces are available for a given security or in a given jurisdiction.

The manaer of India Ratings’ factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and its issuver, the requirements and practices in the
Jurisdiction in which the rated security is offered and sold andfor the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-exisiing third-parly verifications such as audit reports, agrecd-upen procedures lctlers, appraizals,
actuarial reports, cngineering veports, legal opinions and other reports provided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular
security or in the particular jurisdiction of the issuer, and a varisty of other factors,

Users of India Ratings’ ratings should undersiand that ncither an enhanced factual investigation nor any
third-party verification cah ensure that all of the information Tndia Ratings relics on in connection with a
rating will he accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings anc to the market in offering docurents and other reports.
Ir issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial staiements amd attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions end predictions about future events that by their nature
cannot he verified as facts. As a result, despite any veritication of current facts, ratings can be affected by
fukure evenis or conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates
the descriplions on its website of ils criteria and methodologies for securities of a given type, The eriteria and
methodology used to determine a rating action are those in effect at the time the rating action is taken, which
for public ratings is the date of the related rating action commentary. Each rating action commentary

Vous
inedia Ratings & Research Frivate Lindted A Fiteh Groug Cosrgany %/ )
Wockhardt Tower, Level 4, West Wing, Bandra fudda Complex. Bandra (B Mumbal 400 053 C/
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provides infarmation about the criteria and methodology used to arrive at the stated rating, which may differ
from the general criteria and methodology for the applicable security type posied on the website at a given
time. For this reason, you should always consult the applicable rating action commentary for the most
accurale information on the basis of any given public rating.

Ratings are bascd on established criteria and methodologies that India Ratings is continuously evaluating and
updating. Therefore, ratings are the collective work product of India Ratings and no individual, or group of
individuals, is solefy responsible for a rating. All India Ratings reports have shared authorship. Individuals
identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated
therain. The individualz are named for contact purpeses only.

Ratings are not a recommendation or supgestion, directly or indirectly, fo you or any other person, to buy,
sell, make or hold any investment, loan or sceurity or to underialke any investment strategy with respect to
any investment, {van or security or any issuer. Ratings do not comment on the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/for regulatory treatment), or the tax-gxempt nature or taxability of payments made in respect
of any investment, loan or security. India Ratings is not your advisot, nor is India Ratings providing 1o you
or any other parly any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A raling should not be viewed as a replacement for such advice or services. Investors may find
India Ratings ratings to be impoctant information, and India Ratings notes that you are responsible for
communicating the contents of this fetter, and any changes with respecet to the rating, to investors.

It is important that you promptly provide us witiv all information that may be matcrial 1o the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions 1o, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient. The ratiné%fﬂét:ai]éd_abovc is valid for 12 months from the date of issue of

securitics under this issuance. Notwithstaf the above, the rating is subject to review on a continuing
basis, with forimal reviews being undet

Nothing in this {eller is intended to o
Ratings and you or between India Ratinys

In this letter, “ndia Ratings” means Indis’

We arc pleased to bave had the opportunity 10 be of service to you. If we can be of further assistance, please
contact us at +91 22 4000 1700,

Sincerely,
India Ratings

Ananda Bhournik

“Wishore Gandhi
Senior Direclor

Chief Credit Officer
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CARE/HO/RLJ2014-15/1044

Mr. Parag Sharma

Executive Director & CFQO,

Shrirarm Transport Finance Co. Lid.
Wockhardt Towers, Level 3

West Wing, C-2, G Block

Bandra Kurla Complex

Bandra (East)

Mumbal ~ 400 051

Confidenttal

Dear Sir,

Dctober 20, 2014

Credit Rating for Outstanding Non-Convertible Debenturas {NCD) and

Subordin

On a review of recent developments including operaticnal and financial performance of

your i:ompan\,r for FYi4 and QIFY15, our Rating Committee has reviewed the following

ated Debt Issue

rating:
Instrument/Facility Amount Rating" Remarks
Rated
o {Rs. crore)
Non-Convertible Debentures 10,547 CARE AA+ Reaffirmed
(NCD}) (Double A Plus) o
Subordinated Debt 2,955 CARE AA+ Reaffirmed
{Double A Plus)
2. Reler Annexure 1 for details of rated instruments.
3. The rationale for the rating will be communicated to you separately.
4. CARE reserves the right to undertake a surveiliance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such

review/surveiliance every year.

new intermation or in the event of failure on the part of the company to furnish such

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of

1l'.‘om;::»nfel‘.rz definitians of the ratings ussigned are availoble at www.carergiipys.com ond in other CARE

pubifcations.

CREDIT AMALYSIS & RESEARCH LTD.

CORPGRATE OFFICE: 4" Flaor, Godre} Cobiseurt, Samaiya Hospial Raad, OfF Bastera Express Highwray, Sion (E), Munntal 400 022,
Tel:+91-22-46754 3454; Frx: #91-22-6754 3457 | Emali: care @earcratingswcom | www.careratings.com
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- information, materiai' or clarifications as '_n_'iay be: gequir'éd by CARE. CARE shall also ke
entitled to publicize/disseminate such suspension / w';tlidraiwai / ravision in the assignexd
rating in any manner considered appropriate by it, without reference to you.

6. Users of this rating may kindly refer our website www.careratings.com for latest update

on the outstanding rating, . _
7. CARY ratings are not recommenclations to buy, sell, or hold any securities,

if you need any clarification, you are welcome to approach us in this regard.

Thanking you,
Yours faithfully,

WG

[Abhishek Gupta] fAnuj Jain]
WManager AGM
abhishek.gupta@careratings.com anuj.jain@careratings.com

Enc| : As above

Disclaimer

CARE'S ratings are opinlons an credit quality and are hot recommendatlans to sanction, renew,
disburse or recall the concerned bank facilitias or to buy, sell ar hold any security. CARE has bascd :
its ralings on information oblained from sources believed by it 10 be accurate and reliable. CARE -
does hot, however, guarantee the accuracy, adequacy or completeness of any information and 1s
not responsible for any errors or emissions or for the resuits obtalned from the use of such
information. Most entities whose bank facilities/instruments are rated by CARE have paid & cradit
rating fee, based on the amount and type of bank fackities/instruments.

in case af partnership/proprietary concerns, the rating asslgned by CARE Is based on the capital
deployed by Lthe pariners/proprietor and the financiel strangth of the firm at prasent. The rating
may ungergo change in case of withdrawal of capital ar the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors,

T

t

il

e i

CREDIT ANALYSIS & RESEARCH LID.

CORPORATE CFFICE: 4™ Fluw, Godrej Coiisaum, Semakya Hospita’ Road, O Eastern Express Highway, Sion {F), Mumhal 400322,
Tols #91-22-6754 3456; Far: +71-22-4754 3457 | Email: care@careratings.com | www.carsratings.cam
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Arnexure |

Details of NCD and Subordinated Debt Hated

| N
instrument Rating Date Amount Rated (Rs. Cr} Remarks
NCD | 19-Sep-08 S - | Withdrawn
NCD 30-5ep-D8 - | Withdrawn
NCD It 5-lan-08 350 | Reaffirmed
| NCD IV 5-Jun-09 -1 withdrawn
NCDV 19-Apr-10 _ 167 | Reafflemed
NCD Vi _ _ 3-un-11 B51 ; Reaffirmed
NCD Vit 13-lun-11 | - | Withdrawn |
NCD Vil 25-lul-11 ' - | Withdrawn
NCD IX “11-Aug-11 160 | Reaffirmed
NCD X 23-Nov-11 150 | Reaffirmed |
NCD Xi 13-Dec-11 ' 275 | Reaffirmed
NCDXN __20-Mar-12 | 500 | Reaffirmed
NCD XIN 6-Jun-12 - 55 | Reaffirmed
NCD XIV 3-Jul-12 600 | Reaffirmed
NCD XV 10-Oct-12 - 3N Reaffirmed |
NCD XVl 23-Nov-12 798 ! Reaffirmed
NCD XVH 21-Mar-13 400 | Reaffirmed
NCD XvIii 3-lun-13 520 | Reaffirmed
NCD XIX 12-jun-13 750 | Reaffirmed ;
NCD XX 5-Aug-13 100 | Reaifirmed -
NCD XXi 5-Aug-13 700 | Reaffirmed | -
NCD XX 28-Aug-13 500 ; Reaffirmed [~
NCD XXIli 5-Feb-14 300 | Reaffirmed -
NCD XXIV 5-Jun-14 ) | 3,000 | Reaffirmed i
Total ' 10,547
Sub Debt | 14-Oct-08 145 | Reaffirmed =
Sub Debt Il 5-Jan-08 _ 300 | Reaffirmed :
Sub Debt |l 5-Mar-10 500 | Reaffirmed
| Sub Debt IV 19-Apr-10 500 | Reaffirmed
SubDebtV | 31-May-10 200 | Reaffirmed B
Sub Debt VI 6-Jun-12 - 25D} Reaffirmed
Sub Debt Vil 4-Feh-13 200 | Reaffirmed
P Sub Debt Vill 15-Mar-13 100 ] Reaffirmed B
Sub Debt IX 13-May-13 _ 200 | Reaffirmed
CREDIT ANALYSIS & RESEARCH LTD. n
CORPORJ\;’E QFEICE: 4" Flews, Sedrej Coliseumn, Somai\,r'! Haspitat Road, D Eagtern Express H!ghwr,r Slon {E), banibai 490 023, -
Tol: «31-22-6754 3456; Fax: +71-22-6754 3457 | Email: care@uarzralings.com | www.coreratings.cun =
=
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 SubDebtX | 27-Jun-13 200 Reaffirmed
Sub Debt Xi - 31-3ul-13 400 | Reaffirmed
Totai 2,995

CREDIT AMALYSIS & RESLARCH LTD.

CORPORATE OFFICE: 4" Floar, Godrej Coliseum, Somatya Haspltal Road, CH Easters Express Highway, Ston {E), Mumbai 400 0272,
Fel; +91-22-0754 3456; Fax: +91-22-6754 3457 {Emaik careficarerat ngs-com | wavwncareratings.cam

}

BUOTHR



%@E Ratings

Professional Risk Opinion

| e
Kntieat Excelleron

CARE/HO/RL/2013-15/1352

Mr, Parag Sharma

Executive Director & CFO,
Shrivam Transport Finance Co. Ltd.
Wockhardt Towers, Levei 3

West Wing, C-2, G Block

Bandra Kurla Complex
Bandra [East)
Mumbai — 400 051

Dear Slr,

Credit rating for proposed Mon-Convertibie Debenture issue

Confidential

November 28, 2014

Please refer to your request for rating of proposed Non-convertible debenture (NCD) issue

aggregatihg to Rs.500 crore of your company. The following rating has been assigned by our

Rating Committee:

Debenture [ssue

(Double A Plus)

Instrument Amount Rating! Remarks
[Rs. crore)
Non-Convertible 500 CARE AAx Assigned

3. The ratlonale for the rating will be communicated to you separately.

4, Please arrange to get the rating revalidated, in case the proposed issue is hat made

within a period of six months from the date of our Initial communication of rating to you

(that is November 28, 2014},

‘g, 5. In case there is any change in the size or terms of the proposed issue, please get the

rating revalldated.

publications,

Page i of 3

CREDIT ANALYSIS & RESEARCH LTD.

CORPORATE DFFICE: 4™ Flaar, Godrej Coliseum, Sumaiya Hospital Raad, Off fastarn Exprass Highway, Slan LE), Mumbai 460 022,

Tels +91- 22-6754 3456; Fam: #91-2%-0754 3457 |Emaill; care@careratings.com | wiww.careratings.cam
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Please inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of payment of interest, date and amount of repayment etc.] as soon as
{he NCDs have been placed.

Kindly arrange to submit te us a copy of each of the documents pertalning to the NCD

issue, including the offer document and the trust deed.

CARE reserves the right to undertake a surveillance/review of the rating {from time to
time, based on circumstances warranting such review, subject to at least one such

review/surveillance every year.

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new Information or in the event of failure on the part of the company to furnish such
information, material or clarifications as may be required by CARE. CARE shall also be
entitled to pdhllcize;‘disseminate such suspension/withdrawal/revision in the assigned

rating in any manner considered appropriate by it, without reference to you.

Users of this rating may kindly refer cur website www.careratings.com for latest update on

the outstanding rating.

11, CARE ratings are not recommendations to buy, sell or hold any securities,

If you need any clarification, you are welcome to approach us in this regard. We are Indeed,

grateful to yvou for entrusting this assignment to CARE,

Thanking vou,
Yaurs faithfully,
Sh
[Preeti Hegde] [Vishal Sanghavi]
Analyst Senior Manager
preeti.hegde@careratings.com vishal.sanghavi@careratings.com

Encl.: As above

Page 2 of 3

CREDIT AMALYSIS & RESEARCH L1 D,
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Disclalmer

CARE's ratings are oginions on credit quality and arc not recommendzations to sanction, renew,
disburse o racall the concerned bank facilitics of to buy, sall or hold any security. CARE has based its
ratings on Information obtainad from sources belleved by it to be sccurate and reliable. CARE daes
not, however, guarantee the accuracy, adequacy or completeness of any information and Is not
responsible for any errors or omissions or for the resuits obtained from the use of such Information,

Mast entities whose hank faciiitfes/instruments are rated by CARE have paid a credit rating fee, based

-on the amount and Wype of bank facilities/instrumanis.

in case of partnership/ptaprietary copncems, the rating assigned by CARE is hased on the cepital
deployed by the partners/proprietor and the financlal strangth of the firm at present. The rating may
undergo change in case of withdrawal of capitel or the unsecurad loans Brought In by the
parthers/proprietor in addition to the financial performance and other relevant factars.

Page 3 of 3
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& Research

Mr. Parag Sharma

Fxecutive Director & CFO

Shatram T'ransport Finance Company

-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Caomplex, Bandra (E},

2, N3C Bose Road,

Mumbai-400 051,

November 24, 2014
Dear Sir,
Re:  Ratings of Shriram Transport Finupce Co. Lid (STFC).

India Ratings (see definition beldw) communicates the following ratings af STTC:-

Larg-term kssuer rating: "TND AA+"; Qutlook Stable
INR 40.0bn proposed long term non-convertible debentures: IND AA+

in issuing and maiataining its ratings, India Ratings relies on factual information it receives from issuers and
underwrilers and from other sources India Ratings believes to be credible. India Ratings conducts a
reasonable [nvestigation of the factual information relied upon by it in acccrdance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, (o the extent
such sources are available for a given security or in a given jurisdiction.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availtability and
natute of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-cxisting third-parly verifications such as audit repaorts, agreed-upon procedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the
availability of independent and competent third-party verification sources with respect to the particular
secwity ar in the particular jurisdiction of the issver, and a variety of other factors,

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in comection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to ndia Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on tic work of experts, including independent anditors with
respect to financial statements and attorneys with respect to fegal and tax mallers, Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affecied by
future events or condilions that were not anticipated at the time a rating was issued or affirmad.

India Ratings seeks to continuously improve its ratings criteria and methodalogies, and periodically updates
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodology used ta delermine a rating action are those in effect at the time the rating action is taken, which
for public ratings is the datc of the rclated raling action commentary, Bach rating action commentary
provides information sbout the criteria and inethodology used to arrive at the stated rating, which may differ
from the general criteria and methodology for the applicable security type posted on the website at a given

Ny
india fatings & Research Private Limited A Flich Group Company
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time, For this reason, you should always consuit the applicable rating action commentary for the most
aceurate information on the basis of any given public rating,

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and
updating. Therefore, ratings are the collective work product of India Ratings and no individual, or group of
individuals, is solely responsible for a rating. Al India Ratings reports have shared authorship, Individuals
identified in an India Ratings report were involved in, but are not solely respensible for, the opinions stated
therein. The individuals are named For contacl purposes onty.

Ratings are tot a recommendation or suggestion, directly or indircetly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any mvesiment strategy with respect to
any investment, loan or security or any issucr, Ratings do ot comment on the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (including without limitation, any
accounting and/for regulatory treatment), or the tax-exempt nature oy taxability of payments made in respect
of any investiment, loan or security. India Ratings is not your advisor, nor is India Ratings providing to you
or any other party any financial advice, or any legal, awliting, accounting, appraisal, valuation or actuarial
services. A rating should nut be viewed as a replacement for such advice or services. Investors may find
India Ratings ratings to be important information, and I[ndia Ratings notes that you are responsible for
communicating the contents of this letter, and any changes with respect to the rating, to investors.

It is important that you promptly provide us with all inforination that may be material to the ratings so that
ol ratings continue {o be appropriale. Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accutacy of ar the inadequacy of information or for any other reason
India Ratings deems sufficient, The rating detailed above is valid for 12 months from the date of issue of
securities under this issuance, Notwithstanding the above, the rating is subject fo review on a continning
basis, with formal reviews being undertaken at regular itervals of no imore than 12 months.

Nothing in this letter is intended to or should be construcd as cecating a fiduciary relationship between India
Ralings and you or between India Ratings and any user of the ratings.

In this letter, “India Ratings” means India Ratings & Research P'vt. Ltd. and any successor in inferest.

We are pleased Lo have had the opportunily 1o be of service to you, If we can be of further assistance, please
vontact us at +81 22 4000 1700.

Sincerely,

India Ratings

Avanda Bhoumik Sandeep Singh
Senior Director

epior Director
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Fitch Group

Mr. Parag Sharma

Cxeculive Director & CFO

Shriram Transport Finance Company

C-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Complex, Bandra (E),

2, NSC Bose Read,

Mutribai-400 051,

February 25, 2015

Bear Sir,
Ret  Hafings of Shriram Transport Finance Co, Ltd (STFC).

India Ratings (see definition below) communicates the following ratings of STFC:-

Long-term issuer rating: 'TND AA+,; Outlook Stable
INR 40.0bn proposed long term non-convertible debentures: IND AA+

STFC has issued INR 16.2bn out of above rated amount.

Tn issuing and maintaining its ratings, India Ratings relies on factual information it receives from issiers and
underwriters and from other sources India Ralings believes to be credible. India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accardance with fis ratings
methodalogy, and oblains reasonable verification of that informarion from independent sources, to the extent
such sources are available fot a given security or in a given jurisdiction.

‘The manner of India Ralings’ factual investigation and the scope of the third-party verification it abtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiclion in which 1he rated security is offered and sold and/or the issuer is located, the avaiiability and
natwre of relevant public information, access to the management of the issuer and its advisers, the availability
of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals,
actuarial reports, engineering reperts, legal opinions and other reperts provided by third parties, the
availability of independent and campetent third-party verification sources with respect to the particular
security or in the particuiar jurisdiction of the issuer, and a variety ol other factors,

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-perty verification can ensure that all of the information india Ratings relies an in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
ol the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respeet to legal and tax matters. Further, ratings are
inhercntly forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts. As a result, despite any verification of current facts, ratings can be alTected by
future events or conditions that were not anticipated at the time a rating wazs issucd or affirmed.

India Ratings sccks to continuously improve its ratings criteria and methodologies, and periodically updares
the descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodelogy used to determine a rating action are those in effect at the lime the rating action is taken, which
for public ratings is the date of the related rating action commentary. Fach rating aclion commenlary

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurta Complex, Bandra (E}, Murnbai 40005
Tal: 51 224000 1700 | Fax:+91 2240007701 | CIN/LLPIN: UGT100MLEIT995FTC140049 | www indiaratings.ca.in I
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provides information about the criteria and methodology used to arrive at the stated rating, which may differ
from the general crileria and methodology for the applicable securily ype posted on the website at a given
time. For this reason, you should afways consult the applicable rating action commentary for the mosl
accurate information an the basis of any given public rating.

Ratings arc based on established criteria and methedologies that India Ratings is continuously evaluating and
updating. Therefore, ratings arc the collective work product of India Ratings and no individual, or group of
individuals, is solely responsible for a rating. All India Ratings reports have shared anthorship. ndividuals
identified in an India Ratings report were involved in, but are not solely responsible for, the opinians stated
therein. The individuals are named for contact purposes only.

Ratings are not a recomimendation of suggestion, directly or indirectly, to you or any other person, to buy,
sefl, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issucr. Ratings do not comment on the adequacy of market price, Lhe
suitability of any investment, loan or security for a particular investor (including without limitation, ary
accounting and/or regulatory treatment), or the tax-exempt nalure or taxability of payments made in respest
of any investment, loan or security. India Ratings is not your advisor, nof is India Ratings providing ta you
or any other party any tinancial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should not be viewed as a replacement for such advice or scrvices. Investors may find
India Ratings ratings to be imporiant information, and India Ratings notes that you are tesponsible for
communicating the contents of this letter, and any changes with respect to the rating, to investors.

It is important that you promptly provide us with ali informatian that inay be material to the ratings so that
our ratings continue fo be appropriate. Ratings may be raised, lowered, withdrawn, or placad on Rating
Watch due 1o changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient, The rating detailed above is valid for 12 months from the date of issue of
securities under this issuance. Motwithstanding the abave, the rating is subject o review on a continuing
basis, with formal reviews being undertaken at regular intervals of no more than 12 months,

Nothing in this letter is intended to or should be construcd as creating a fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings.

In this Tetter, “lndia Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity fo be of service to you. If we can be of further assistance, please
contact us at+91 22 4000 1700. '

Sincerely, _
India Ratings '

Ca - 7@{1» Au)f &«v&/w
Kishdre Gandhi Sandeep Singh

Chief Credit OtTicer Senior Director
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CARE/HO/RL/2015-16/1082

Mr. Parag Sharma

Executive Director & CFQ,

Shriram Fransport Finance Co. Lid,
Wockhardt Towers, Level 3

West Wing, -2, G Black

Bandra Kurla Complex

Bandra (East)

Murnbai - 400 051

April 17, 2015
Confidential

Dear Sir,

Credit rating for proposed Non-Convertible Dehenture issue

Please refer to your request for rating of proposed Non-converiible debenture (NCD) issue

apgregating 10 Rs,300 crore of your company. The fallowing rating has been assigned by our
Rating Committee:

Amount - 1 !
instrument _ {Rs. crore} ~ Rating ‘ Remarks ~
Non-Convertible CARE AR+ .
A d
Debenture issue 300 {Doubla A Plus) swne
3. The rationale for the rating wili be communicated to you separately.
4. Please arrange to get the rating revalidated, in case the proposed issue Is not made
within a period of six months from the date of our initial communication of rating to you
(that is April 17, 2015).
54

In case there i3 any change in the size ar terms of the proposed Issue, please get the
rating revalidated.

Comp!ete defm:tions of the ratings assigned ure ovailoble ot www .careratings.com and in other CARE
pithiications,

Page | of 3

(_RFDlT ANALI‘SlS & RESE*&.R( H LTL.

COR?OT{MF QFFICE: 47 Fluwr, Godrej Coliseum, Somatya Hospitat Road, OFf Eastess Exprese b g!wa,r Sion{E) Mambai 400 DL,
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10.

Please inform us the details of issue [date of issue, name of Investor, amount issucd,

interest rate, date of payment of interest, date and amount of repayment etc.] as soon as
the NCDs have been placed.

Kindly arrange to submit to us a copy of cach of the documents pertalning to the NCD

issue, including the ofter document and the trust deed.

CARE reserves the right to undertake a surveillance/raview of the rating from time to

time, hased on circumstances warranting such review, subject ta at least onc such
review/surveillance every year.

CARE reserves the right to suspend/withdraw/revise the rating assigned on the basis of
new information or in the event of failure on the part of the company to furnish such
information, material or clarificatlons as may be requiréd by CARE. CARE shall also be
entiticd to publicize/disseminate such suspensionfwithdrawal/revision n the assigned
rating in any manner considered appropriate by it, without reference to you.

Users of this rating may kindly refer our webslte www.coreratings.com for latest update on
the outstanding rating.

11. CARE ralings are not recommendations to buy, sell or hold any securities.

If you need any clarification, you are welcome £o approach us in this regard. We are indeed,
grateful to you for entrusting this assignment to CARE,

Thanking you,

1
L1

Yours faithfully,

-

3 .
- —
711 T I
[Abhishek Gupta) [Vishal Sanghavi]

Senior Manager
vishal.sanghavi@careratings.com

Manager
abhishek.gupta@careratings.com

Encl.; As above

I

Disclaimer S 4_)
Page 2 of 2

CREDIT AMALYSIS & RESEARCH LTL.

CORPORATL QTFICE: 4" Finar, Godroj Coliseva, Semaiya Hasplial Road, O4f Eastern Express Highway, Sion {£], Mumbai 400 022,

fals 181-37-6754 3456; Fax: +91.22-4754 2457 [Email carefcararalings.com | www.careralings.com
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‘ CARE's ratings are opigions on credit quality and are not recommendations to sanction, renew,
dishurse or recall the cancerned bank facilities or to buy, sell or hold any security. CARE has based its

ratings on tnformation ableined from sources believed by It 1o be acturate and reliable. CARE doas
not, however, guarantee the acciracy, adeguacy or completeness of any Information and is not
respronsible for any errars or omissions or for the results obtalned from the use of such information.
Mosl entitias whose hank faciities/instruments are rated by CARE have pald & credit rating fee, based
on the amount and fype of bank facifilies/instruments.

In case of pavinership/propristary concarns, the rating assigned by CARE Is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating may
underge change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietar in addition 10 the finandial perfarmance and othar relevant factors,

Page 3 of 3

CREDIT ANALYSS & RESEARCIELTD.

CORPDRATE DFMCE: ¢° Moor, Godrey Coliseun, Somalya Hospitai Road, Off Castern Fx presz Highway, Slon (], Meimbai 400 822,
Tel: #971-22-676d 3456 Fax: 191-22-6754 3457 | Pnaili care@caieratings.com | weaw, careratings.com
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Mr. Parag Sharma

Executive Director & CFO

Shriram Transport Fivatee Company

C-2, Level 3, West Wing, Wackhardt Towers,
Bandra Kurla Complex, Bandra (B},

2, NSC Bose Road,

Mumbai-400 054

December 3, 2015
Dear Sir,
Re: Ratings of Shriram Transport Finanee Co. Ltd (STFC).

India Ratings (see definition below) communicates the following ratings of STFC:-

l.ong-tetmn issuer rating: 'IND AA+; Qutlook Stable
INR 40.0bn prapased lony tenr non-convertible debentures: IND AA-

STEC has issued INR 16.2brt out of above rated amount,

Tt issuing and raaintaining its ratings, India Ratings relizs on tactual information it receives from issuers and
underwriters and from ather sources India Ratings helieves tn be credible. India Ratings conducts a
reasonable investigation of the factual informatien relied wpon by it in accordance with its ratings
methodology, and obiains reasonable veriftcatinn of that information from independent sources, to the extent
such sources are available for a given sccurity or in a given jurisdiction.

The manncr of India Ratings’ factual investigation and the scope of the third-parly verification it obtains will
vary depending on the nature of the rated security and its issuer, the requirements and practices in the
jurisdiction in which the rared security is offered and sold andior the issuer i3 locaied, the availability and
nature of relevant public informatien, access o the management of the issuer and its advisers, the availability
of pre-existing third-parly verifications such as audit reports, agreed-upon pracedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and ather reporis provided by third parties, the
availability of independent and competent third-parly verification sources with respect to the particular
socurity or in the particslar jurisdiction of the issuer, and a variety of other factors,

Users of India Ratinigs’ ratings should understand that neither an enhanced faciurl investigation nor any
thirdeparty verification can ensure that all of the informalion India Ratings relies on in connection with a
rating will be accurate and complete. Ultimatcly, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and ro the market in offering documents and olher reporis.
In issning its ratings India Ratings must rely on the work of expeits, including independent auditors with
respect to financial statements and attorneys with respect 1o legal and fax matters. Fuither, ratings are
inhereatly forward-looking and embody assumptions and predictions about future events that by their nature
cannol be verified as facts. As a resuli, despite any verification of current facts, ratings can be affecled by
future events or conditions that were not anticipated at the time a rating was issued ot affirmed.

india Ratings seels to continuously irprove its ratings erileria and methodelogies, and periodically updates
the descriptions oR its website of its criteria and methodelogies for securities of a given type. The criteria and
methadology used to determine a rating action are those {n effect at the time the rating actian is taken, whicl
for public ralings is the daie of the related rating action commentary. Fach rating action commentary

-
brichia Ratings & Resaarch Private Lmited A Titeh Group Company /:;Z;.?/{
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pravides information about the criteria and methodology used to anive af the stated rating, which may differ
from the pencral criteria and methodology for the applicable seeurity type posied on the website at a piven
time. For this reason, you should always consili the applicable rating action commentary for the most
accurate information on rhe basis of any given public rating.

Ratings are based on established criteria and methodologies that india Ratings is continuously evuluating and
updating. Therefore, ratings are the collective work produet of India Ralings and no individual, or group of
individuals, is selely responsible for a rating, All India Ralings repoets have shared authorship.  Individuals
identificd in un Indin Ratings report were involved in, but ate not solely responsible for, the opinions stated
therein, The hirdividuals are named for contaet purposes only.

Ratings are not a reconunendation oF suggestion, dircelly or indivectly, to you or any other person, to buy,
sell, make or hobd any imvestment, fosn ur security or to undertake any invesiment strategy with respect 1o
any investiment, loan or security or any issuer, Ratings do not coinment on the adequacy of market price, the
suitabifity of any investment, joan or security for a particular investor (including without lhoitation, any
accourwing and/or regulatory treatment}), or the tax-caempt nature or taxability of payments made in respect
of any invesiment, loan or sceurily. India Ratings i3 not your advisor, nor is India Ratings providinig to you
or any other party any financial advice, or any legal, auditing, accounting, eppraisal, valuation or actuavial
services, A rating should not be viewed as a replacement for such advice or services, Investors may find
India Ratings ratings to ke important information, and India Ratings notes that vou are responsible for
communicating the contenis of this letter, and any clanges with respect Lo the rating, to investors,

It is important that you promptly provide us with all information that may be maierial to the ratings so that
our ratings continue to be appropriate.  Ratings may be raised, lowered, withdrawn, 6r placed on Raling
Walch due to changes in, additions to, accuracy of or the inadzouacy of information or for any other reason
india Ratings desms sufficient, The rating detailed above is valid for 12 months from the date of issue of
securitles under this issvance, Motwithstanding the abave, the rating is subject to review on a continuing
basis, with formal reviews being undertaken at regular intervals of no more than 12 months,

Nothing in this letter is intended to or should be constnied as creating a Dduciary relationship between india
Ratirgs and you ov between ndia Rafings and any user of the ratings,

in this letter, “India Ralings” mecans India Ratngs & Research Py, Lid. and any successor in interest,

We are pleased to have had the opporiunity to be of setvice to you. 1f we can be of further assistance, please
confact us at +91 22 4000 1700,

Sincerely,
India Ratings

/j A 4__,/(.'\-/

o
Sudarshan Shreeniwas
Director
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Pecember 2, 2013

W Farag Sharma

Chlef Financial Gificer

Shrivam Trusport Floaser Company !imited
Wocklardl Tower, 3id flvor, wast wilg,

%7, G-Blosk, Bandra- Kula Complex
Dandra(RY |, Whunbai 400051

Bay ;- 4045 9596

Doar ddr. Sharma,

Ha: Review of CRISTL Rafing for the Bs.5.0 billion Mon Convertibie Debentures Issue of Saviram Teansport
#inanee Company Timided

Al ralings assigned by CRISIL e kepl under condimuous surveitiance aod review,
Please refer ta our leiter duled September 19, 2014 bearing nfire nee no PEFSR/STFCL/20T4-15/1 1 14

CRISTEL hns, afier due eonsideration, reaffirmed the “CRISIL AAT/Stabla" {pronounced “CRIEIL double A plus
aking with stable oudoak™ for the ceptioned Debt instnsnent Tnstroments with this rating zre considersd to hawve

bigh degres of safcly regarding timely servicing of financial ohligations. Such inskrwnents eary very low credit
Tisk.

As per our Rating Agrearment, CRISHL would dissemineie the rating along with cusicok thraugh its publications and
oflwr media, and keep the rating alonz with mtook under surveillance for the life of the instrument, CRISH.
reserves the tight Lo susperd, withdraw, or revise tha rating / oullook assigned 1o {he capticned instroment at any

time, on (he bosds of new infuomilun, or umsvailabiliy of informatlon, or other circemstanccs which CRISID
believes may have an Impact on the rating.

ln the evont of your company not making the issue within a period of 130 days from the above dato, or in the evenl

of any chinge in the size or structure of yonr proposed 1smue, a freh letter of vevalidation om CRISIL will be
HCZCSSAFY.

Ag per the latest SEB] civeulart on centrafized dalabase for corporite bopdefdebenstures, yau are required to provide
international scevrities identification aumber (ISIN; ulong with the reference munber and the dute of the rating
femer} of all bond/debenture issnances made against this ratia m Jetter to vz, Tlie circular also vequites you te shave
this infosmation with vs within 2 days efier the sllotment ot the 1NIN, We roquest you (o mail bs all the neccssary
and rolovant biformation ad Jeblissuei@erisilonm. Fhis will enave CRINT. (o verity and cot i b the depositaries,
including NSDL. and CISL, the 161N details of dabt rated by ns, a3 requited by ST Yoel free 1o sontact ws for aoy
charifications you may have at tlabtisnuag@orisil.oom

Shouid you reqeive any elari Geations, pleass foel fiee 1 contaer s, % f
With warm regards,
}'?;Lu-s :-rinccre?(:
[ T R
|t ]
Rupsall Shanicer
Pirector - Finsnicial Sector Rutings Associate Ditector — Finuncial Secior Ratings

! Pheas refir b SER clrorsiar (eaning reference anonbur: CLEINAY RT3 oo Congredizad Database 2 Corive e fpmed Delvinfurey
ifated Comber 22 2000 3

A CRISK. fating rofiects CINJSILS wurstr opfaion n e Telinosd oF ety payrmont of the oDRGAROrTS under TG FA IFSkIme, |

amt daes not consilula un audi¥ of e raled entiy by CRISIL. CRISIL rafings ave hased on infarmnkion previded by e issuor or
ablained oy GRISL fom sourcas I copswlars refiable. GRISIL deos a0t auaranies the complstonsas or sceuracy of e information |
i whiizh e ranng s based A CRISH. mling is not 3 recommentiation 10 bay, sall or Rold the ratedt Inshrimeat i uoes nol corment |
on the farkel prina or sultabiity for A pattictilar ivasiur, ]
GRS hos g praciics of kaepiyd all i ratings inder survailancs aad rags ars revised &8 and WS Shousrolames oo wonal
CRISE, I ot responsifle fur any errors ond especialy states that i haz ra Roansial hahily winisaover i e ubgcAbers 7 users 7
Hunsmiters £oOiibuio:s of Ay rangs. For e fatest rakieg MRImaiion o sy siienerst of 8y npany ratsd by CINSH, please
confae! CRISK BATING DESK al CRIT mbgeleatfessiloom oy of (va1 23] 6552 3001 - Uy,

Cunparate ety Mumber; L7 TAIRSHI9E? PLOGEEER

Ragistared Gffice: GRIBIL Houwsa, Canlsl Avenne, FEaml=nd Busiooss Pil!:'.\. Ponai i - A0 OFE. Phone, +31 23 3542 3000 | Foa, +87 22 3312 Q060
ik (il e



IndiaRatings
& Research

Fieh Group

M, Parag Sharms

Excecutive Director & CFO

Slirirarn Transport Finance Company

C-2, Leve! 3, West Wing, Wackhardt Towers,
Bandra Kurla Complex, Bandra {E),

2, NSC Bose Road,

Mumbai-400 051,

March 17, 201G
Dear Sir,
Re: Ratings of Shriram Transport Finenee Co. Lid (STFC).

India Ratings {sce definition below) communicales the following ratings of §TFC:-

Long-term issuer rating: '(ND AA+; Ouflook Stable
INR 40.0bn fong tenm noa-convertible debentures: IND AA+

STEC has issued INR 21.71 bn out of above rated amount.

In issuing and maintaining its ratings, India Ratings relies un factual information it receives from issuers and
underwriters and from other sources india Ratings believes to be credible. India Ratings canducts a
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodalogy, and obtains reasonable verification of that information from independent sources, to (he extent
such sources arc available for a given security or in a given jurisdiction.

The manner of India Ratings® factual investigation and the scope of the third-party veri fication it obtains will
vary depending on the nature of the rated security and ifs issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access Lo the managenent of the issuer and its advisers, tha availability
of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, aporaisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third partics, the
availability of independent and comipetent third-party verificalion sources with respect ta the particular
security or in the particular jurisdiction of the issuer, and a variety of other factars.

Users of India Ratings’ ratings should understand that peither an cnhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in conneclion with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and (o the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statoments and attorneys with respect to legal and tax matters. Fuither, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannot be verified as facts, As a result, despite any verification of curvent facts, ratings can be affected by
future events or conditions that were not anticipated al the time a rating was issued or affirmed.

India Ratings seeks to continuously inprove its ratings ¢riteria #nd methodologies, and pertodically vpdates
the descriptions on its website of its criteria and methotologics for securitics of a given type. The criteria and
methodology used to determine a rating action are those in effect at the time the rattng action is taken, which
for public ratings is the date of the related rating action commentary. lach rating action cotnimentary

%
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& Research |

provides information about the eriteria and methodology vsed to arrive al the stated rating, which may differ
from the general eriteria and methodology for the applicable scourity type posted on the websile al a given
time. For (his reason, you should always consult the applicable rating action commentary for the most
accurale inforination on the basis of any given puoblic rating,

Ratings are hased on estalilished eriteria and methodologies that India Ratings ts continuously evaluating and
updating, Therefore, ratings are the collective work product of India Ratings and ro individual, or group of
individuals, is sotely responsible for a rating. All India Ratings reports have shared authorship. Individuals
identified in an India Ratings repovt were involved in, but are not solely responsible for, the opinions stated
therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggeslion, direetly ar indirectly, to you oy any other persen, (o buy,
sell, make or hold any investment, loan or secwity or to undertake any invastment strategy with respect (o
any investment, loan or sceurily or any issuer. Ratings do nof comment on the adequacy of market price, the
suitahility of any vestment, loan or security for a particular investor (ncluding without limitation, any
accounting and/or regulatory treatment), or the tax-cxempt nature or taxability of paymenis made in respact
of auy investment, loan or security. India Ratings is not your advisor, nor ie India Ratings providing to you
or any other party any financial advice, or any legal, anditing, accounting, appraisal, valuation or actuarial
services. A rafing should not be viewed as a replacement for such advice or services. Investors may find
Tndia Ratings' ratings to be important information, and India Ratings notes that you are responsible for
communicating the contents of this lefter, (o investors,

ft is important that you promptly provide us with all infosmation that may be material fo the ratings so that
our ratings continue 1o be mpproprisic. Ratings may be raised, lowered, withdrawn, or placed on Rating
Waich due to changes in, additions 1o, accuracy of or the adequacy of information or for any other reason
India Ratings deems sufficient.

Nothing in this letier is intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or hetween India Ratings ard wny user of the ratings.

In this leiter, “Tndia Ragings” means India Ratings & Research Pvt. [id, and any successor in interest,

We are pleased to have had the apportunity o be of service to you, [fwe can be of further assistance, please
contact us at +% §-022-4000-1700.

Sincarely,
India Rafings
e
Ananda Bhdumik Abhishek Bhattacharyz

M} & Chietf Analytical Officer Drirector
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Murch 18, 2016

2w, Pavng Bhowma
Uhief Financial Gfficer
Sheivam Tramspard Foznes Company Limited
Waockhardt Tower, 2rd floor, west wing
(-2, {3-Block, Bandn- Kora Complex
Bandra(E) , Mumbai 400051
Fax - 4093 9596

Dear M. Shanwa,

T LIS Rating for the Bs.200 W ion Mos-Convertible Debentmra {ssue of Strimm Tmnagor! Fiasace
r‘ pripary Limited,

We reter ta your request for 2 rating for the captiched Diebi Progrmme,

CIR1SEE has, after due consideradon, sssigned a “CRESIL AASSIHBlY (pronoimced “CRISTL druble A plus rating
with stable uutloek™) rating to the captioned Lebt Frogramme, Instrinsands with 1his rating e considered to have
Ihe high deerce of safcly regarding tmely sorvising of finencinl obiligations. Such instrumeits caicy very 1ow cradil
ik,

As per o Rating »\qrcemmL, CRISHL would disseniinaie the ading alorg with ontlesk through 13 pubdications and
other miedia, and koep e sating along with oudook vnder surveillanee Jor the hife of the islrument. {IRISIL
veserves the right o suspend, sithdraw, or revise the vanng ¢ outlook assigoed o ibe caplioned progrivnnie al oy

time, on the basis of sew iuformation, or wnavallabiilyy of information, or other cireumstanees which & RISIL
belicves meay have an dnpact on the rating,

Further, in view of yow decision to acespt the CRESTL Hating, v zetjuest yuu W appiise us ol the fnsbunent deiails
(in the slusel frmaty as soon oz it has been placed. In the event of your company ol uhing the issus within a
period of 188 days fram the above date, or in the cvent of any ¢hangs in the size or strusture of your proposed issue,
a fresh Loty of revalidation from CRISIL will be necessary,

As per the laiest SEBT citoular!! on centenlized databinge [or corporale bondsfdebentuces, you are sugrired t provide
intesnational gecurities idenfificanion mavnher (IRIN: afong with the reference number and the dafe of the ratng
I bor) of alt howd/debentire issuances made agsinst this vading lelles s The civelar also wquives yon 1o share
this information with us within 2 days after the aliotment of the ISIMN. We request vou to mail 13 ali the necessary
and relevant information w debilssve@erisiloose. This will snable ORTSIL to wverily wnd contirm o the
depositorics, including MSDL and CDSL, the 18TN datails af debt rated by us, ag required by SEBL Teel free to
coutnet ws for any clarifications yme may have at slebilsssei@orisl.com

Al lityon raqiire any clarifications, please feel fee bo petin toueh with us.
With svavm regardds,

Youis sincerely, . o
t

i . ¥ .
A, 8 Ee oo ] .__E_{.‘...mf_.._...__._” It
Saresh Krishnamaurlhy Punews Behrani

Director - Fhincial Bucfor Riogs Asvuiaie THreslor — Financiad Scclor Raiings
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IndiaRatings
& Research

Fitch Group

My, Paray Sharma

Excoutive Director & CFQ

Shriram ransport Finance Company

-2, Level 3, West Wing, Wockhardt Towers,
Randra Kurla Complex, Baudra (R),

2, N5C Bose Road,

Mumbai-400 051,

Juiy 4, 2016
Dear 8ir,
'Re:  Ratings of Shrivam Transport Finance Co. Ltd (STFC).

Tndia Ratings (see definition below) communicates the following ratings of STFC:-

Lang-lerm issuer rating: 'IND AA+" Outiook Stable
[NR 95bn long term non-convertihle dehontures: IND AA

STFC has already issucd INR 91.85bn out of above rated amount.

In issuing and mejntaining its ratings, India Ratings relies on factual informmation it receives from issucrs and
underwriters and from other sources Indla Ratings believes (o be credible, India Ralings conduets a
reasonable investigation of the factual information relicd upon by it in accordance with its ratings
methodology, and obtains reasonable vetification of that information from independent sources, to the extent
such sources ate available for a given security ar in a glven jurisdiction.

The manaer of India Ratings’ [actual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated security and ils issuer, the requirements and practices in the
jurisdiction in which the rated secutity is offered and sold andfor the issner is localed, the availability and
nature of relevant public information, access 1o the management of the jssucr and its advisers, the availabilily
of pre-existing third-party verifications such as audit reports, agrecd-upon procedures letters, appraisals,
actuarial reports, cnginccring reports, legal opinions and other reports provided by third parties, the
avajlahility of independent and competent third-party verification sources with respect to the particular
sceurity ar in the particular jurisdiction of the issuer, and a variety of other factors.

Usets of India Ratings’ ratings should understand that peither an enhanced factual investigalion nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be sccurate and complete. Ultimatcly, the issuer and its advisers are responsible for the accuracy
of the information they provide to India Ratings and to the market in offering documents and ather repotts.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statcmcnts and attorneys with respect to legal and tax matters. Fucther, ratings dic
inherently forward-looking and embody assumptions and predictions about future events that by their palure
cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by
future events of conditions that were nat anticipated at the time a rating was issued or alfirmed.

India Ratings sceks to continuousty improve ifs ratings criteria and methodologies, and periodically updates
the descriptions au its website of its criteria and methadologies for securities of a given type. The criteria and
methodology used to determine a rating action arc those In effect at the time the rating action is takel, whicl
for public ratings is the date of the related rating action commentary. Fach raling action commentary

o

kadia Ratings & Research Private Limited AFitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kuda Cornplex, Bandra (B), Mumbal 400 051
Tal: 491 2_2 4000 1700 | Fax £9% 2240001701 1 CINALLPIN: UG7100MHT995FTCT40049 | wwwindiaratings.co.in
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provides information about the criteria and methodology used to arrive at the stated rating, which may differ
from the geneeal criteria and methodology for the applicable securily lype posted on the website at a given
time, For [his reason, you sheuld always consult the applicable tating action commenlary for the most
aceurate information on the basis of any given public raling.

Ratings are hased on cstablished criteria and methodolopies that Tndix Ratings is continously evaluating and
updating. Therefore, ralings are the collective work praduct of India Ratings and no individual, or group of
individuals, is solely responsible for a rating, Al India Ratings repotis have shared autharship. Individuals
identified in an India Ratings report were invalved in, but ate not solely responsible for, the opinions stated
therein, ‘L'he individuals are named for conlact purposes only,

Ratings are not a recommendation or suggestion, direetly or indirectly, to you or any other person, to huy,
sell, make or hold any investment, loan or security or o undertake any investment strategy willt respeol o
any investment, foan or security or any issucr. Ratings do not comment on the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (including without limitation, any
accouniing and/or regulatory treatment), or the tax-sxempt nature or taxability of payments made in respect
of any investrent, loan or security. India Ratings is not your advisor, nor is lndia Ratings providing to you
or any other party any financial advice, or any [cgal, auditing, accounting, appraisal, vatuation or actuarial
services, A rating should not be viewed as s replacement for such advice or services. Investors may find
{ndia Ratings® ratings to be important information, and India Ratings notes thal you are responsible tor
communicating the contents of this letter, to investors,

It is imporlant thal you promptly provide us with all information that may be maicrial to the ratings so that
our ratings continue to be appropriate, Ratings may be raised, lowered, withdrawn, or placed on Rating
Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient,

Nothing in this letier is intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or between [ndia Ratings and any user of the ratings.

In this letter, “Indin Ratings” means Tndia Ratings & Research Pyt Ltd, and any successor in interest,

We are pleased to have had the opportunity to be of service fo you. I1f we can be of {urther assistauce, please
contact vs at +9§-022-41000-1700, :

Sincerely,
India Ratings

P e
Sudarshan Shreenivas Jatin Nanaware
Director Director
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An 58P Gichal Company

CONFIDENTIAL
PEESRASTRCL2H 6-17/2154/341
lune 29, 2016

Mr. Payag Sharma

Chief Financial Offioer

Shriram Transport Finunce Company Limited
Wockhardt Tower, 3™ Floor, West Wing

C-7, {3 Block, Bandra- Kurla Complex

Bundra (B), Mumbai 400051

Dear Mr, Shurma,

Re: CHISLL Rating for the Ws.20 Billion Nan-convertible Delieature Tssue of Shriram Transport Finance
Conpany Limited

C'RISIL has, aftor due consideratton, assigned o “CRISIL AALStable" [prorounced “CRISIL doutale A nlus rating
with siable outtoak™) rating to the captioned Debl instrament. Instruments witl, thils rating wre considered fo have
high degree of safety regacding timety servicing of financiat obligations. Such nstruments curry very taw credit risk!

As per our Rating Apgreement, CRISIL would dlsseminate the rating along with outlool through its publ fcations and
other media, and esp the rating along with outlonk under surveitlance oz the Lfe of the instrument, CRISIL
reserves the right to suspend, withdraw., or revise the rating ¢ cutlook assigned ta the captioned instrument a: any
finte, on the besis of new informalion, or undvaitabilily of information, ar other ciscumstances which CRISIL
believes may fave an impact on the rling,

Furiher, i view of your decision ta aecept the CRISIL Rating. we request you Lo apprise us of the instrument dewdls
{in the enclosed format} as sooit as i has been placed. In the event ol yow company not making the issae within a
periad of 180 days from e above date, or in the cvent of any change i the size or struetire of yonr proprsed issuc,
« fresh Jetter of revalidation from CRISIL will b necessary. :

As per the lalest SEBI circutart on eentralized dafabase for corparale bonds/debentures, you are required to provida
international securities identification neber (81N niong with the reference number and the date of the rating
letter) of il bond/dehenture issuances mnade against this rating leiter to us. The circular glso requires you 10 shore
s mformation with us within 2 days afler the allotment of the 1SIN, We request you {v mail us all the necessury,
and relevant Tafrmation at debtissueiesisil.eom. This wiil eoable CRISIL o verily and confiem to the depasitorics,
inciuding NSDL and CDS1L., the [SIN dutails of debt sated by us, s reguived by SEDL. Feel free to contact us for any
clarifications you may have at debtissueftiorisil.com

Should you require any elurilicutions, please feel frec to gel in toueh wilh us,

Wilh warm rogards,
Yours sipeerely,

Suresh Krishnamurihy Nivedita Shiba
Liregtor - CRISIL Ratings Associate Direcior - CRISIL Ralings

b gt vefor o SEB circular (hearing reforeice sumbers CHRIMIVDEAT0E) ae Cptralized Database for Uirpirate bonds? Debenitires
dettoed Ehiobor 21 042

A CRISIL raling rofiests CRIBILS curment opinion on Ine Melhood of fimzly nayment of 1ho oksgatons under fhe raled instiument snd daes
naf constitute an ewdit of the raied entily by CRISIL. CRISIL rafings are &esed on imformation providad by the issuer or oblained by CRISIL
¢ o seureces i constders refiabie CRISIL does nol guarattes the suincialeness or aCCuacy of M informatian o which the rading is based.
A CRISIL reling és mat a recommendeiion (o huty, sell ar hold the feted inslitaent; it does nol comment o Nie maikal price of stitabiyiy for a
particuiar investar AT CRISIL salings arg under survedlance. Ralings are revised as anil when circunsiances 59 warrant, CRISIL 15 rot
responsible for ary enors and especiaty states that il Was no financlal Habily whalscover o the subscribars / tsers # ransmitiers S
gistributars of this produet, CRISA Rulings saling coiietia are availzble wiheit charge to the pulic oo the CRISIL web site, wwvonsih oo,
For the fates! saling information on any jnsirument of any company raled by CHISH. piéase contas! Customar Servite Helpdesk al 1600
| 201300, . . . J

Shaiiipsy CXTERNAL

Corporale dentity Mumber: LET$20MH1087PLEHMZAG3

Rugistarad Office: CRISIL House, Genlal Avenua, Hirananden] Buginess Patk, Howeai, Marmbal - 00076, Phone: +34 23 3342 3000 | Fax: +81 22 4DAC 5800
vowwve.orisil.com



Ratings

An S&P Global Company
Details of the Rs, 50 Mitlion Non-Convertihle Debenture issue af
Shrivam Tronsport kinanee Compiuly Eimited
_ Ist tramclic 2nd travchie Ird tranche
Tsirmeat Serfes:
ot Plaerd:
Marurity Peviod:
Put or Call Options (if anyh: .
(Tnupo_i: Rale:
Intevest Poyment Dates!
Principal Repayment Details: | Date | Amount | Date | Amount | Dute | Amcxlht_
|
| !
: i
Invisiors:
Tenstess:
r Ti case fhiere is e pifer document for the caplioned Debi issue, pleaye yen d s a copy {)f;fi-'. —_I

CRISIL Limitad
Comarate kdentity Number: Lai“u,!()MH!QB?PLGMZSES

Raplstared Offlon: CRISHIE Housa, Cenlial Avanue, Hiransndarn Business Park. Pawal, Mumbai - S0047H, Phona: +'31 22 3342 3000 | Fax: +91 22 4040 536D
voww criell cam



Ratings

An 83&P Global Company

CONFIDENTIAL
PIV/FSIUS TEFCLIZ0H6- 17121544855
Augnst 2, 2016

Mr, Parag Sharma

Chicf Financial Otfficer

Shrivan Transport Finanee Compay Limited
Wackhardt Tawer, 3 Floor, West Wing

€2, & Block, Handra- Kuela Complex

Bandra (R}, Mumbai 400051

Pear Mr. Sharma,

Re: CRISLL Rating for the Rs.50 BllHon Mon-corvertible Debenture Issue ol Shriram Transport Finanee
Company Limited

All vatings sssigned by CRISH, are kept under contingons sarveiliance and raview.

Please refer 1o our rating fetter dated June 29, 2080 bearing Ref no. PB/FSR/ASTFRCL2016-4 721547341
Please find in the [abla below the ratings oulstanditg foe your contpany.

| S.No. | Instrument o Rated Amouat (Rs, in Billion) Rating Qutstanding
|| Mon-convertible Drbentuce Issus 6 CRISIL. AA+HSuble

As per our Rating Agreement, CRISIL would disseminate the-rating nlong with outleok through its publicationy and
other media, and keep the rating slong with owtlook under sweveillagee for the life of the instrament. CRISIL
reserves the right (o suspend, withdraw, or revise the rating / oidlook assignid 16 the captioned instrumend af any
time, on the bagis of new information, or unavailability of information, or other cireumstances which CRISIL
believes may have an fropact on the rating, :

T the event of your company not niaking the fssue within a periad of 130 days from the above date, or in the event
of any changa in the size or sirvoture of your proposed issue, A fresh feiter of revatidation from CIUSIL will be
MECEsSarY.

As per the fatest SEBI o reular® on centralized dulubuse for corporate bonds/debentures, you are required to provide
taternational scourities identification number (1SIN; afong with the referenc pumber and the date of the raling
fetter) of all bond/debenture issuances raade against this roting letfer to us. The circuiar also requires you to share
thiz infarmation with us within 2 days after the alfutment of the 15N, We request you to mail us all the neeessary
and ratevand informolion at debtissuegicrisil.oom, This will enable CRISIL w0 verity and confirm to the depositories,
fneluding NSDL and CDSL, the 1STN details of debt suted by us, a8 required by SEBL. Feel free o contact us for any
clarilications you may have at debtissue{@ecrisil.com

Should you require any clarifications, plense feel free to get in touch with us,

With warn regards,
Youws sincerely,

IR . _
Sueesk Krishnamurnby Nivedite Shibu
Hrector - CRISIL Ratings Assuciate Director - CRISH. Ratings

! Blease refor o SEBL ciredter fhuaring refercnce nonber: CHAMIDN T B wn Cetralized Database far Corporene hindy’ Deberinires
e Clotager 13, 2012

RIS valing ralocis GRIGIL s curem opinion on e [elbaod of inely paymes! of the obligalfons under tha ralad instrument and dogs
ot conalilete an audit of the rated entity by CRISK.. CRISIL ralings are based an infermalion provided by fha issier or nblakist by CRISIL
Fom sowrces # ennsiders refable. CRISIL does not gusrenfes the comploleness ar accumcy of the Information on which the rating fs iased.
A CRISIL raling is not & recormmurdation (a buy, sel, of hokd the rated iesirumaent; it doss nal comment on the markel nitce of suitabilipy for 3
garticuiar fivastor, AYf CRISIL ralings ar undar survediance Rafings are revisec 55 snd when ciioumistdncas so wanant ‘CRISH. s not |
rasponsile for any erors and especlally statag ihat it has no financial isbiity whatssever (o the subscrbers / users £ lransritters /
distebutors of this protus, DRISIL Ratings rating criteria are avsilablo without charge to tha public cn the CRISIL wab site, v ol oo,
Far the {atest rating informailan on soy instramant of any compary mled by CRISH, plwise ganitact Cuslonier Service Helpdask at 1300-
CRT-1301,

Ehisilicifiag, BXTERNAL
Corporate kinoBly Nusnbe, LEF120MH 58 7PLCN4E363

Registared Offica: CRISIL Hause, Cenlral Avanue, Hanandan: Business Park. Powal, Mumbal - 400076, Phone: +01 22 3342 3000 | Fax: +91 22 4040 551;0.
wwve.crsiLcom '



IndiaRatings Fiteh Group

& Research

Mr, Parayg Sharma

Executive Director & CIO

Shriram Transport Finance Company

(-2, Level 3, West Wing, Wockhardt Towers,
Bandra Kurla Complex, Bandra {E),

2, N8C Bose Road,

Munbai-400 051,

August 3, 2016
Deay Sir,
Re:  Ratings af Shriram Transport Finance Co. Ltd (STFC).

India Ratings {see definition below) communicates the following ratings of STFC:-

Long-term issucr mling: IND AA+; Qutlook Stable
INR 135bn {euhanced from INRS5bn) long term non-converlible debentures: IND AA+

STFC has already issued 1NK94.25hn out of above rated amount.

In issuing and mainlaining is ratings, India Ratings relies on factuat information it receives from issuers and
underwrilers and from other sources India Ratings helicves o be credible. India Ratings conducts a
reasonable investigation of the factual information relied wpon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent soutces, 1o the extent
guch sources arc available for o given security or in a given jurisdiction.

The manner of India Ratings” factual investigation and the scope of the third-party verification it obtains wiil
vary depending on the natorc of the raied sceurily and its issuer, the requirements and practices in the
jurisdiction in which the raled seeurily is offered and sold and/er the issucr ix located, the availability and
nature of relevant public information, access to the management of (he issuer and its advisers, the availability
of pre-existing (hird-party vetifications such as audit reports, agreed-upon procednres letters, appraisals,
actuarial reports, enginccring reports, legsl opinions and other reports pravided by third parties, the
availability of independenl and competent third-party verification sources with respect to the particular
security or in {he patticular jwisdiction of the issver, and a variety of olher factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can cnsure thai 21l of the information India Ratings relies on in vonnection with a
rating will be aceurate and complete. Uliimately, the jssuer and its advisers arc responsible for the accuracy
of the infortnation they provide to India Ratings and to the market in offering docaments and other reports.
In issuing its ratings India Ratings must rely on the work of cxpurts, including independent anditors with
respect to financial statements and attorneys with respeot 1o legal and tax matters. l'urther, ratings are
inherently forward-looking and crobody assumplions and predictions about future events that by Iheir nature
cannat he verificd as facts. As a result, despite any verification of current facts, ratings can be affected by
future vents or conditions rhat were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and mefliodologies, and periodically updates
the deseriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodology used to determine a rating aclion arc those in effect at the time the rating action is taken, which
for public ratings is tho dale of the related rating action commentary, Bach rating action commentary

indla Ratings & Research Private Limited A Fitch Group Company
Wackhard: Tower, Level 4, West Wing, Hendre Kulla Complex, Bandra (FJ; Mumivai 400 051 MJ___....
Tek +9°1 22 4060 1700 | Fax +91 22 4000 1701 | CR/LLMN: B67100MHT905FTC140049 | wwwalndiaratings.co.n
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provides information about the criteria and methodology used to arrive at the stated rating, which may diffor
from the general criteria and methodology for the applicable security type posied on the website al a given
time, For this teason, you should always consult the applicable rating action commentary for the most
gecurate information on the basis of any given public rating,

Ratings are based on established criterta and methodologies that India Ratings is continuously evalnating and
updating. Therefore, ratings are the collective work product of India Ratings and no individuat, or group of
individuals, is solely responsible for a rating. All India Ratings reports have shared anthorship. Tadividuals
identified it an India Ratings report werc involved in, but are not solefy responsible for, the opinians stated
therein. The individuals ave named for contact purposes oniy.

Ratings are not a recommendation or suggestion, dircefly or indirectly, to you or any ofher person, to buy,
sell, make of hold any investment, Joan or sceurily or to undertake any invesiment strategy with respect to
any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price, the
suitability of any investment, loan or security for a particular investor (including without ltmitation, any
accountity, andfor regulatory treatment), or the tax-exempt naturc or taxability of payments mude in reapect
of any Lnvestment, loan or security. India Ratings is nat your advisor, nor is India Ratings previding to you
or atty other party any financial advice, or any legal, auditing, accounting, appraisal, valuation ot actuarial
services. A rating should not he vicwed as @ replacement for such advice or services. Investors may find
India Ratings® ratings lo be important inforination, and India Ratings notes that you are responsible for
communicaling the contents of this letter, ko investors.

It g fmportant thal you promptly provide us with all information that may he material to the ratings so that
our Talings continue to be appropriate. Ratings may he raised, lowered, withdrawn, or placed on Rating

Watch due to changes in, additiens to, accuracy of or the inadequacy of information or for any other reason
India Ratings deems sufficient,

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between Tndiz
Ratings and you or between India Ratings and any user of the ratings.

In this fetter, “Indis Ratings” means India Ratings & Research Pvt. Ltd. and any successor in literest,

We are pleased o have had the opportunity to be of service to you. 1l we can be of further assistance, please
contact us at +91-022-4000-1700,

Sincerely,
India Retings

A

Sandcep Singh Sudarshan Shreenivas
Senior Ditector Director
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An 588 Giohal Company

CONFIDTNTIAL
PIVESRISTFCLA2016- 1 F21 3442124
Septembher 20, 20106

M Parag Sharema

Chief Fimanciat Ofieer

Shrkram Framspor Fintuee Company Lindted
Wackhardi Tower, 77 Ploor, West Wing

C-2, G Block, Bandme bk Cosples

Bandea (B). Mueba S00031

Lleae Mr. Sharna.

e CRISIL Ratiing Tor the 0550 BMion Nen-convertible Debenture Fsyue of Sheiraat Transport Fieanee Company
Lhmited

All estings assipned by CRISIL arc kept inder continuous surveil Jarce und review, _
Plesse nder 1o our roting leter digel August 2, 2016 bewsing ef, o, PEASRIZTRC A3HA-12 1500855

Please fnd Tn e wble helow the ratngs ontstading for yonr company.

Tustrument " Rated Amount {Rs, in Billion) ng Outstanding
Mon-convertible Debenigre Issue s CRESIE, A A+ Swble

As per our Rafing Agrecmont, CRISIL would disseminate the rating abog with outlook through its publications wnd oiliey
wedia, ard keep the rating along with outlook sndur surveitlanes for the lite of e insirunenl. CRISIL reservas the tight
io suspend, withdruw, oF revise e rating ¢ autlook gasigned to the eaplinned insframent ot any Brae, on the basis of new
tnfprmulion. or wiavaiability of informmion, vr uther ciroumistances which CRISIE Bedeves niay have an inpec( on the
rang.

By i vimd of vour eanmpuny 1ol making the issse within s perlod ol I8 days frofs Beubeve dwie, of in e ovand af gy
chanpe B the size o structre of vour proposed issuc. a fresh Yeter of revaiidation fom CRISIL wiki be necessary.

As per e latest BERL cirenlard on centiniized datsbase lor corporuie bondsidebemurds, yau arc roauized 1o provick
Internatinna) secarities identiication number (TSBN: afong with (he el 2neo pumber and the dote of the ratiag ketier) o ol
honididebentizre issumances made agninst s rotieg lelter 10 us. The ahetlar also reguives you to shie this information with
ws within 2 dkays afier the allotmsent of the 1SN We request yon 4o mail s all the pecessary and selevant information wt

dahiissuedberisil.eom, This will wiable CRESEL o vorify und coufirn ki ihe depusitories, inclitding NSDL gnd COSL, the
vy may Baeve it

SN details of dobt sded by ab, oy roquired by SEBL Peol Troe 1o contiet as fiar sy clartivations
debtissuedEceistl com

Should you reguiee way el dicions, pleese Teol free fuyet 11y Lo with s

With wiem regurds,
Yol singeceky,

Surosh Kyishoaniurthy Nivedita Shibu
Privestoe - CRISIL Riadaps Associine Dircetor - CRISH, Ralings

b Please refer 1o SEAT civenlar fbeoymy rofaronce mumber! CIR{NDDE T TN 3} on Cantrabived Database for Cosprovate boneds” Deboetiris
haarid Creinber 22, 2003 )

A& CRISIL raing relets RIS el wpinion o (he Mkekfiood of timely peymant of Ma ohisaticns uncar the rated ingirument end doos

nof constiufe an audil of e misd ety by GRISHL. CAISIL ttings sro bated ar infamstion prowided by Wi issuer oF ahiained by CRISIL
from squrces I eonsiders waie CHISE. doas ol guarsiiee fhe CompIeiaEs GF BCoiasy of the infaremaiton on which e caling is hased.
A CRISIL. fating 1 1ol 8 recommendaiion fo B, sell, or hold the raled nstumal & does it corunant o e markat proe oF stiakilily fora
particular ruostor Al CRISH, ratings are yndear surelfance. Ralings are raisae! as prd whon circumnslinens ko wagrant CRISIL is oot
rasponsible for any srora il cipecially states il it Bas no fancisl Kghility vorotsoever ta the subscitbers £ imers 7 s
disivibidorg of ks product, SRISIL Rafiags rateng. oritorie are avoalie witfiou! cherge ' e pulht ¢ the CRISIL wed sde, wwh Yol
S, please contsct Curdomer Borvine Holpdesk ar 1800

For ite latast roling infeanalion on any urstiimant of sny company raied by CRi
307- 1301

i
© et e e s e et

Cingaificutings CXTERNAL

Chrprrate dentity Mumber: LRT EROKH 1987 PLECGRZEGE

Sagisdored GfFire: CRIBH. Housa, Cantral Avenur, Hiradaadani Buoinass Park, Pawas, Mutnbai - 200008, Phgpe 07 27 3567 3000 | F
Yoewd CHSIL M '




Ratings

An S&5 Global Gompany
CONTIDENT1AL
PRIFSRISTFCLAZD6- 174215454033
November 24, 2016

¥r. Parag Sharan

Chief Fiugncial Officer

Shricmn Transpert Finance Company Limited
Woekhardt Tower, 37 Floor, West Wing

-2, G Rlack, Bandra- Kurly Complex

Bandra {F), Mumbai 4000351

ear Mr. Sharme,

Re: CRISIL Ratiug for the Rs.30 Bitlion Non-cunvertible Debenture Issue of Slivirnm Transport Finanee Conipany
Edmbted

All ratings assigned by CRISIL are kepr under coniinuus surveillance and review.

Pleaze find in e 1able below the ratings oulstunding far your company.

S.No. | Instrument o . Ruted Amount (R, in B'iliiun) | Rating Oil‘is!gnding _
1| Non-convertible Drehenture lssae 50 _ : CRISIL AA+Siable |

As per our Rating Agreemend, CRISTL woudd disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveiflance’ for the life of the instrument. CRISIL reserves thie right
ta suspend, withdraw, or revise the raling / outlook assi pned to the captioned instrument at any twe, on the batiz of now
information, or usavailability of informution, or other cireumstances which CRIS. believes rwy have an impact on the
Tating. '

[ the event of your company not making the issue within a period of 150 duys from the nbove daic, or in the event of any
change in the size or siructure of your proposed issue, a frosh letier ol revatidation Trom CRISIL will be necessary.

As per the latest STRI cireulwr’ on centralized database tor torperate bonds/debentures, you are requined to provide
imemational securities identification number (ESTN; along with the reference nunher and the daie of the rating letier} of all
hond/debenture Tgstumees iade against this rating letter to us. The cineular also requires you to share this information with
us within 2 days after the allotment of the ESIN, We request you to matl us all ihe necessary and relevant information ot
debfisstei@oriail com. This will enable CRISIL to verify and confim o fhe depositories, incitding NSDL and CDSL, the
181N detatls of debt rared by us, s required by SEBL Feel free to contact us Tor any clarifications you may have at
debtissuef@eiisl.com

Should you requise any elarilications, please feel free 1o get in wouch with us.

Wil warie regards,
Youes sineerely,

%

WA
Suresh Krishnamuethy Nivedita Shitar
Director - CRISEL Ratings Associate Director - CRISTH, Ratings

V Please rftr to SEBE chrcutar theaving reforeni: namber: CHELMDADETE2005Y ot Camredized Damhese for Corpannte bongds? Diebenmmres
dorted Ocober 32, 2012

A TRISIL ratng relieis CRIGIL'S currant apielon on (e fkekicod of kmely payment of the ligations under the ralod insirumsni and does
not constiule en audi of e rated antify by CRISIL. GRISIL ratings ere besedt o informelion proviced by the fssuer or oblained by CRESIL
from souces 1 considars ralisble. CIIGH. does nof guersies tha completanass or acetraty of ihe Jnformation on which tha rating & bazed.
| A CIUSHL rating is nol @ recommendation 1o by, sall, or holdihe rated insiruinant; il daos Aot comment 6n the marke! price or sufabiily for a
porticalar invasion. AF CRISIL ralings are undsr sirvoilance, Raltfigs sre revised a8 and vihen circumsiances so warrent. CRISIL fs not
responsibla for amy erors and espacially stales that # has no fnancin fatiily whilsoaver 10 tha subscnibers / users /£ Wansmittars [
distribuicrs of ids preduct, CRISIL Railngs rating citeriz are avafiable withoul chargs to ile puliic on the CRISH walr site, Ww.Cresil.com,

Far fhe toiest riing information on any Instrumerst of any compuany refed by CRISH, pleage contact Girsloner Stevion Holpdesi af 1900-
ser-iay, :

Classilication: EXTERMAL
LRISH Lidted
Corporate ldentity Number: LB7120MH1087PLEOAZIE
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Ratings CRI

an SR Sonal Company
CONFIDENTIAL
PRFSRASTFCLA016-17/2154/703]
Febroary 23, 2017

Mir, Parag Sharma

ChuieE Finpneial Qfficer

Shriram Transport Finance Company Limited
Wackhardt Tower, 3% Floor, West Wing

-3, G Block, Bandra- Kurla Complex

Bandra (B, Murmbai 400051

Dear Mr. Sharma,

Re: CRISHL Raiing for the Rs.5000 Crove Noa-converdible Debenture Lssus of Shrirnm Frauspori Finance
Company Limiled

Al rotings assigned by CRISIL are kept under continuous surveilinace sud review,

Please Tind i the wble Below the ratings owstanding fur vour company,

S.Na. | Instrument o Ruted Amaungu@g, i1 Crore) Ilnli:_ig Outstanding |
1| Non-convertible Debenture Issue 5000 CRISIL aA+iSlabie |

As por our Raling Agreestent, CRISIL would disseminate the rating along with oullouk through its publications ane other
media, and keep he rating along with cutloak vader survedilance for the life of the instrument, CRISIL reseeves e dght
10 withdraw, or tevise {he ating / outlook assipned to the caplioned Instrument al any time, on ihe basis of new

information, or uravailability of information, ar ofher cireutistances which CRISIL believes may lave an impact en the
rabing.

In the event of your company not making the issue within 2 period of 180 days fram the wbove date, or In the cvent of any
changs in the size or strocture of your proposed issue, a fresh letter of revaiidation from CRISIL wit be necessary.

As pur the [atest SEBI cirenlar' on centralized dutabase for corporate hoads/debentares,. you are requlred te provide
Diternational stcuritics identificaiion mumber ([STN; along with the reference number and the date of the rating teger) of alf
band/debenture issuances mide ugainst fhis rating betier to va. ‘The cirewlar also vequives you 1o sharc this inforpsation with
us within 2 days after the allotrment of the ISIN, We request you to mail us ali the necessary und refevant information at
debtissue@@erisil.com, This will enable CRISIL to verify aud confirm (o the depositories, including MSPAL and CDSL, 1he

1SIN detaifs ot debl rated by us, as required by SENL Feel frec to vonfact us for any clarifications yoli may frave at
debtissusferisil.com

Shonld vou eequire any clari Aealions, please feel fee to pet I touch with us,

WAt woaini regards,
Youres sincerely,

'/?;’-;’Q ¥4 y’(-m-, e Ry -:,-_s -
Alit Velonic Rivedita Shibu
Direcior— CRISIL Ratings Agsociate Direstor - CRISIL Ratisgs

Y Megse rofer 1o SEBT cirewdar [luaving raference monber: CHVIMDDIITN13) on Contrlizod Dotabase for Corporaie bomds! Delenmres
dittedd Oegober 27, 1013

A GRISIL ratmy reflects CRISTLS gureenf opinion on iha Tkatinod of lmafy seyment of tha chligations u:xcar e rated instrumanl and does |
hel consfifiuta an sudit of the ratod enfily by CRISIL. CRISIL wlings are kased ao informalicn provided by the Isuer oo oblawed by CRISIL
from sourmes it considors rofiabin. CIRISIL eoas aol guarantes the compieteness or accuracy of e informalion on which the rafing is bozad
A CEISH rafiag i nat @ recommendation fo buy, sell, or hotd the iatsd instrumieol; & does not commeni ot 1ho ailet price or shilabiiily for a
palipar investor. AN CRISIL eatings are under shoveillance. Aalings aie ravisai aq and wiah cifcumstances 8o warand. CRIS!L i et
responaibie Tor any wrrors and aspedially states that it has no ficancial fabily whalsoevor 1o tha subscrbers / users / iransmiters /
distritiulors of this product CRISHL Ratings raling arteria dre svailable withouf cherge to the pokliz on lia CRISIL web sfte. wiwcrizf.com.

For the iatest rating information on apy instumenl of any company rated by CRISIL, please sontes! Customer Servige Hilpdesk al 1800-
267-§301.

Classifieation: EXTERMAL

CRISL Limitod
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IndiaRatings Fitch Group
& Research

My. Parag Sharma _

BExecutive Direcior & CFQO

Shriram Traasport Finance Company

C-2, Level 3, West Wing, Wockhardl Towers,
Bandra Kiwla Complex, Bandra (B),

2, NSC Bose Road,

Mumbai-400 051.

March 23, 2067
Dear Sir,
Re:  Ratings of Shriram Transpori Finance Co, Ltd (8TI°C).

India Ratings (see definition below) communicates the following ratings of STTC:-

Long-term issucr rating: 'IND AA+; Outlook Stable
INR 135bn long term non-convertible debentures: IND AA+

STEC has already issued INR1{2.4bn aut of above raled amount,

In issuing and maintaining [ts ratings, India Ratings relies on factual information it receives from issuers and
underwritcrs and from other soucces India Ratings belicves o be credible, India Ratings conducts a
reasonable investigation of the factual information relied upon by it in accordance with its ralings
methodolegy, and obtains reasonable verification of that information from independent sources, to the extent
such sources are availabic for 4 given sccurity or in a given jurisdiction.

The manner of India Ratings® tactual investigation and the scope of the third-party verification it obtains will
vary depending on the nature of the rated sceurity and its Issuer, the requirements and practices in the
jurisdiction in which the rated security is offered and sold and/or the issuer is localed, the avaiiability and
nalure of relevant public information, access to the management of the issucr and its advisers, the availability
of pre-existing third-party veritications such as audit reports, spreed-upon procedures: Jetters, appraisais,
actuarial reports, engineeting reports, lcpal opintons and other teports provided by third partics, the
availability of independent and competent thied-purty veritication sources with respect to the particular
security or in the pariicular jurisdiction of the issuer, and & variety of other factars,

Users of India Ratings’ ratings should understand that neither an cnhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will he aceurate and complete. Ullimately, the issuer and its advisers are responsible for the accuracy
af the information they provide to India Ratings and to the market in offering documents and other reports.
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with
respect to financial statements and attorneys with respect to Jegal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their nature
cannat be verified as facts. As a result, despite any verification of current taets, ratings can he affected by
future events or conditions that were not anticipated at the time a rating was issued or affirmed.

india Ratings secks to continuously improve its ratings criteria and methodologics, and periodically updates
the descriptions on its website of its criteria and methodotagies Tar securitics of a given type. The criteria and
methodoiogy used ta determing a rating action are those in cffect at the time the rating action is taken, which
for public ratings is the dale of the rclated ratling action commentary. Each rating action commentary

wWockhardi Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (E), Mumbal 400 051
Tak, +91 224000 1706 | Fax: #9122 40001701 | CIN/LLPIM: U67100MHT9BEFTCT14Q049 - wwrindiaralings.coin
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IndiaRatings .
& Research P

provides information about the criteria and methodology used to arrive at the stated rating, which may differ
from the peneral criteria and inethodology for the applicable scewity type posted on the wehsile at a given
time. For this reason, you should afways consult the applicable rating uctior: commentary for the most
aceurate information on the basis of any given public rating.

Ratings arc bascd on established eriteria and methodulogies that lndia Ratings is continuously evaluating and
updating, Therefore, ratings are the coliective work product of India Ratings and no individual, or group nf
individuals, is solely responsible for a rating. All India Ratings reports have shared authorship, Individuals
identified in an India Ratings report were involved in, but are not soicly respansible for, the opinions staled
therein. 'The individuals are nared for contact purposes anly.

Ratings arc not a recommendation or suggestion, dircetly or indirectly, to you or any other person, to buy,
sefl, male or hold any investment, lnan or seeurity or to undertake ary investinent strategy with respect to
any investment, foan ar securily or any issuer. Ratings do not commenl ot the adequacy of market price, the
suitabifity of any investment, loan or secutity for a parlicular investor (including without linzitation, any .
accourtting and/or regulatory treatment), or the fax-excmpt nature or taxability of payments made in respect
of any investment, loan ot sestitrity, India Ralings is not your advisor, nor is India Ratings providing to you
of any other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or actuarial
services. A rating should nol be viewed as a replacement for such advice or services. Investors may find
India Ralings’ ratings to be important information, and India Ratings notes that you arc responsible for
comununicating the contents of this letter, to investors,

Tt is important that you promptly provide us with all inforination that may be material to {he ratings so that
our ratings ceitinue to be appropriate. Ratings may be raised, foweted, withdrawn, or placed on Rating
Watch dug to changes in, addilions to, accuracy of or the inadequacy of infurmation or for amy other reason
india Ratings deems sufficient,

Mothing In this letter is intended to or should be construed as creating a fiduciary relationship between India
Ratings and you or between India Ratings and any user of the ratings.

I this leticr, “India Ratings” means India Ratings & Research Pvi. Lid, and any successor in interest.

We are pleased (o have had the opportinity to be of service to you, If we can be of further assjstance, please
contact us at -1 91-022-4000-1704.

Sincerely,
India Ratings

Sandeep Singh Abhishels Bhattacharya

Sentor Director Director




