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July 31, 2025 

Aviom India Housing Finance Pvt Ltd: Provisional rating withdrawn  

Summary of rating action 

Trust name Instrument* 
Initial rated 

amount 
(Rs. crore) 

Previous rated 
amount 

(Rs. crore) 

Current rated 
amount 

(Rs. crore) 
Rating action 

Argentum Trust 004 Series A1 PTC 19.32 17.31 17.31 

Provisional [ICRA]B(SO) 
ISSUER NOT COOPERATING, 
Rating Watch with Negative 

Implications; withdrawn 
*Instrument details are provided in Annexure I 

Rationale 

ICRA has withdrawn the rating for the pass-through certificates (PTCs) issued under home loan receivables originated by Aviom 

India Housing Finance Pvt Ltd {AIHFPL/Originator; rated [ICRA]D (ISSUER NOT COOPERATING)}, as tabulated above. AIHFPL is 

also the servicer of the rated transaction.  

ICRA has not received the complete set of executed documents for the said transaction required for the conversion of the 

provisional rating into final. In line with ICRA’s Policy on Provisional Ratings, since the pending documents have not been 

received within one year of the assignment of the provisional rating, ICRA has withdrawn the same. 

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instrument has been withdrawn.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 for the previous rating exercise is available at the following link: 

Click here 

Analytical approach 

Analytical approach Comments 

Applicable rating methodologies ICRA's Policy on Provisional Ratings  

Parent/Group support Not applicable 

Consolidation/Standalone Not applicable 

About the originator 

AIHFPL, which commenced operations in 2016, is an affordable housing finance company catering to customers with 

undocumented informal income in urban and semi-urban areas. It operates in the white space between traditional housing 

finance and microfinance. The company provides loans for sanitation, home extension, home improvement, and construction 

and loan against property (LAP) to low-income families from the informal sector with a strong focus on women, thereby 

promoting women empowerment. As per its release dated January 27, 2025, the Reserve Bank of India (RBI) superseded 

AIHFPL’s board of directors owing to governance concerns and defaults in meeting various on-balance sheet payment 

obligations.   

Key financial indicators (audited)  

Aviom India Housing Finance Pvt Ltd FY2022 FY2023 FY2024 

Total income 158.0 241.9 416.8 

Profit after tax 12.2 16.1 45.9 

Total managed assets 947.5 1,390 2,705 

Gross stage 3  0.3% 0.6% 1.0% 

https://www.icra.in/Rationale/ShowRationaleReport?Id=132730
https://www.icra.in/Rationale/ShowRationaleReport?Id=132730
https://www.icra.in/Rating/ShowRatingPolicyReport?id=107
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CRAR  31.5% 40.6% 29.5% 

Source: AIHFPL; Amount in Rs. Crore. 

 ICRA is unable to provide latest information because of non-cooperation by the entity 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

Rating history for past three years  

S. 
no. 

Trust 
name 

Current rating (FY2026) 

Date & rating in FY2025 

Chronology of 
Rating History 

Instrument 

Initial 
amount 

rated  
(Rs. 

crore) 

Current 
amount 

rated 
(Rs. 

crore) 

Date & rating 
in FY2026 

Date & 

rating  

in 

FY2024 

Date & 

rating 

in 

FY2023 

Jul 31, 2025 Jan 29, 2025 Dec 12, 2024 Nov 27, 2024 Aug 08, 2024 - - 

1 
Argentum      

Trust 004 

Series A1 

PTC 
 19.32  17.31 

Provisional 

[ICRA]B(SO) 

ISSUER NOT 

COOPERATING, 

Rating Watch 

with Negative 

Implications; 

withdrawn 

Provisional 

[ICRA]B(SO) 

ISSUER NOT 

COOPERATING; 

Rating Watch 

with Negative 

Implications 

Provisional 

[ICRA]BB(SO); 

ISSUER NOT 

COOPERATING; 

Rating Watch 

with Negative 

Implications 

Provisional 

[ICRA]BB(SO); 

Rating Watch 

with 

Negative 

Implications 

Provisional 

[ICRA]A+(SO) 
- - 

  

Complexity level of the rated instruments  
Trust name Instrument Complexity indicator 

Argentum Trust 004 Series A1 PTC 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 
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Annexure I: Instrument details 

Trust name  Instrument type  
Date of issuance/ 

Sanction  
Coupon rate 

(p.a.p.m.) 
Maturity date  Current amount 

rated  
(Rs. crore)  

Current rating  

Argentum Trust 

004 
Series A1 PTC Jul 31, 2024 12.50%^ Feb 15, 2034 17.31 

Provisional 

[ICRA]B(SO) 

ISSUER NOT 

COOPERATING, 

Rating Watch with 

Negative 

Implications; 

withdrawn 
Source: Company 
^ Linked to 3M SBI MCLR with 3 months reset; rate revision applicable from the date of change in MCLR 
 
 

Annexure II: List of entities considered for consolidated analysis 

Not applicable 
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RELATIONSHIP CONTACT 
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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, 

with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency 

Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in 
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 

including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.  

 


