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Reliance Commercial Finance Limited: Rating withdrawn for PTCs issued under
mortgage loan securitisation transaction

Summary of rating action

Initial Rated Previous Rated Current Rated

Trust Name Instrument* Amount Amount Amount Rating Action
(Rs. crore) (Rs. crore) (Rs. crore)

Series A PTC 58.53 52.94 0.00 [ICRA]IBBB(SO); withdrawn

Indian Receivable
Trust 2019 Series 6

*Instrument details are provided in Annexure |
Rationale

ICRA has withdrawn the rating for the pass-through certificates (PTCs) issued under a securitisation transaction backed by
mortgage loan receivables originated by Reliance Commercial Finance Limited {RCFL (previously Reliance Home Finance
Limited)/Originator; rated [ICRA]D (Issuer Not Cooperating)} as tabulated above. All the payouts to the investors in the above-
mentioned instrument have been made and no further payments are due to the investors.

The key rating drivers, liquidity position, and rating sensitivities have not been captured as the rating assigned to the
instrument has been withdrawn. The detailed rating rationale of the previous rating exercise can be accessed here.

Analytical approach

Applicable rating methodologies ICRA's Policy on Withdrawal of Credit Ratings
Parent/Group support Not Applicable
Consolidation/Standalone Not Applicable

About the company

Reliance Commercial Finance Limited (RCFL) was a part of Reliance Capital Limited (RCL). It commenced its commercial finance
business in May 2007 and was primarily in the secured lending space with a focus on equipment and property-backed small
and medium enterprise loans, loan against property, short-term infrastructure loans and loans to microfinance institutions.

Pursuant to the implementation of the resolution plan for RCFL, in terms of the Reserve Bank of India (Prudential Framework
or Resolution or Stressed Assets) Directions, 2019, RCL disposed of its stake in the company to Authum Investment and
Infrastructure Limited (Authum) on October 14, 2022. RCFL is currently a wholly owned subsidiary of Authum.

Key financial indicators (audited)
529 191 105

Total income

Profit after tax (2,665) (7,087) 4,043
Total assets 8,286 2,001 3,099
Net worth (3,301) (10,380) (3,249)
Gross stage 3 79.4% 93.1% 78.9%
Net stage 3 70.9% 0.6% 6.7%

Source: Company; Amount in Rs. crore
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Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for past three years

Current Rating (FY2025) Chronology of Rating History for the Past 3 Years
Date and Date and

Initial Current Date & Rating in Date and Rating in Rating Rating in

Instrument Amount Amount FY2025 FY2024

Type in FY2023 FY2022

e e October 16, Jan 31, June 28,
(Rs. crore) (Rs. crore) -

2024 2024 2023

Indian Receivable  Series A 5853 0.00 [IC:RS;g;B.BB [ICRA]BBB [ICRA]BBB i -
Trust 2019 Series 6 PTC ’ ’ . ! (SO) (SO)&
Withdrawn

& - The symbol implies that the rating is on Watch with Developing Implications

Complexity level of the rated instrument

Indian Receivable Trust 2019 Series 6 Series APTC Moderately Complex

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are

available on ICRA’s website: Click Here



https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure |: Instrument details

Amount
Rated
(Rs. crore)

Date of Coupon Scheduled
Issuance Rate* Maturity Date

Trust Name

[ICRA]BBB(SO);
6 2023 2044 Withdrawn

Indian Receivable Trust 2019 Series June 28,

Series A PTC February 17,

10.90% 0.00

#Variable; subject to change owing to change in benchmark rate
Source: Company

Annexure ll: List of entities considered for consolidated analysis

Not Applicable
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About ICRA Limited:

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

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
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