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Summary of Rated Instruments

Amount O/s Amount O/s

Iide after last after Jan-19

SI.  Trust Name Instrument* Amount Rating action

Indian Receivable
Trust 10

surveillance  Payout (Rs.

Rs. crore!
( ) (Rs. crore) crore)

PTC Series A 151.93 16.89 0.00 [ICRAJAAA(SO) Withdrawn

*Instrument details are provided in Annexure |

Rating Action

ICRA has withdrawn the ratings for PTCs issued under a mortgage loan securitisation transaction originated by Reliance
Commercial Finance Limited, as tabulated above.

Rationale

All the payouts to the investors in the above mentioned instruments have been made and no further payment is due to

the investors.
Key rating drivers

Credit Strengths

e N.A.
Credit Weakness

e N.A.

Description of key rating drivers highlighted above:

N.A.

Liquidity Position:
N.A

Key rating assumptions
N.A.

Analytical approach:

Analytical Approach

Applicable Rating Methodologies
Parent/Group Support
Consolidation / Standalone

Comments
ICRA Policy on Withdrawal and Suspension of Credit Ratings

1100 lakh = 1 crore = 10 million

www.icra.in

Not Applicable
Not Applicable


https://www.icra.in/Rating/ShowRatingPolicyReport/?id=41&type=new

ICRA

About the Company:

Reliance Commercial Finance Limited (RCFL) is a part of the Reliance Capital group and is a 100% subsidiary of Reliance
Capital Limited (RCL). The commercial lending business of RCL was de-merged into RCFL in Q4FY2017 while RCL is in a
process to become a core investment company. The entity started its commercial finance business in May 2007 and is
primarily into 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.

RCFL earned a net profit of Rs. 121.16 crore on total income of Rs. 990.83 crore in H1FY2018 compared with a net profit
of Rs. 295.17 crore on total income of Rs. 1,932.60 crore in FY2017.

ICRA currently has a rating of A1+ (Stable) on the Commercial paper programme and Short term bank lines of RCFL.

Key financial indicators

FY2017 FY2018
Net Operating Income 356 172
Profit after tax 295 121
Networth 2,506 2,620
Loan Book (AUM) 16,323 16,280
Total assets 13,795 15,333
Return on assets 4.26% 1.67%*
Return on equity 23.00% 9.46%*
Gross NPA 4.90% 5.24%
Net NPA 4.16% 4.23%
Capital adequacy ratio 17.2% 17.7%
Gearing** 4.22 4,51
Amounts in Rs. Crore, ratios as per ICRA calculations
*Annualised
**Including minority interest
Status of non-cooperation with previous CRA: Not Applicable
Any other information: Not Applicable
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Rating history for last three years:

Table:
Current Rating (FY2019) Chronology of Rating History for the past 3 years
Initial Month- Date & Date & Date & Date & Date &
Name of Rated Amount year & Rating Rating in Rating in Rating in Rating in
S.No Instrument Type amount outstanding Rating in FY2019  FY2018 FY2017 FY2016 FY2015
(Rs. (Rs. Crores)
Crores) ;g'i;”ary Nov2018 Oct2017  Sep2016  Sep2015  May 2014
Indian pTC . [(ICRAIAAA 1, cRAJAAA  [ICRAJAAA  [ICRAJAAA [ICRAJAAA  [ICRA]AAA
1 Receivable  Series 151.93 Nil (SO) (50) (50) (50) (50) (50)
Trust 10 A Withdrawn

Complexity level of the rated instrument: Highly Complex

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure |
Details of Instruments
Sl.  Trust Name Instrument 2B
Issuance
Indian Receivable PTCSeriesA  Sep 2013

Trust 10

Coupon Scheduled Rated Amount ARG
Rate # Maturity Date (Rs. crore?)

Floating

.(Ilnked to Nov 2033 Nil [IC.RA]AAA(SO)
investor Withdrawn
base rate)

* Scheduled maturity at transaction initiation; may change on account of prepayment and yield change

2100 lakh = 1 crore = 10 million

www.icra.in



Analyst Contacts

Vibhor Mittal
+91 22 6114 3440
vibhorm@icraindia.com

Satchit Sawant
+91 22 6114 3435
satchit.sawant@icraindia.com

Karan Pednekar
+91 22 6114 3433
karanp@icraindia.com

RELATIONSHIP CONTACT

L Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries:

Abhijeet Ajinkya
+9122 6114 3434
abhijeet.ajinkya@icraindia.com

Himanshi Doshi
+91 22 6114 3410
himanshi.doshi@icraindia.com

+91-124-2866928 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA

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
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