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Rating Action 

1 Maatalous 2016 PTC Series A 108.65 Provisional rating of [ICRA]A(SO) 
confirmed as final 

*Instrument details are provided in Annexure I  
 
 
Rating Action  
ICRA has confirmed the provisional ratings assigned to PTCs issued by Maatalous 2016 trust as final, as 
tabulated above. The PTCs are backed by receivables from a Rs. 115.19 crore pool of micro loans originated 
by Ujjivan Financial Services Limited (Ujjivan). 
 
Rationale 
In November-16, ICRA had assigned Provisional [ICRA]A(SO) rating to PTC Series A issued by Maatalous 
2016 Trust. Since the executed transaction documents are in line with the rating conditions and the legal 
opinion and due diligence audit certificate for the transaction have been provided to ICRA, the said ratings have 
now been confirmed as final. 
 
Key rating drivers  
 
Credit Strengths 

 Availability of credit enhancement in the form of EIS, cash collateral and principal subordination; 

 Favorable pool selection filters like moderate seasoning, absence of any overdue contracts as on pool cut-
off date; 

 
Credit Weakness 

 Moderate proportion of the borrowers included in the pool are in the first loan cycle; 
 

Description of key rating drivers highlighted above: 
The monthly cash flow schedule comprises of promised interest (at the pre-determined yield) on the 
outstanding PTC principal on each payout date and scheduled principal repayment on a monthly basis (not 
promised before last payout date). All excess collections available every month, after meeting the scheduled 
payout to PTC A, will flow back to the Originator on a monthly basis. 
 
The first line of support for PTC Series A in the transaction is in the form of subordination of 5.68% of the pool 
principal and the entire EIS. Cash collateral of 5.41% of the initial pool principal (Rs. 6.23 crore) provided by 
Ujjivan, acts as further credit enhancement in the transaction. In the event of shortfall in meeting the promised 
PTC payouts during any month, the cash collateral will be utilized to meet the shortfall. 
 
The pool consists of monthly-paying loan contracts, with moderate seasoning profile and absence of any 
overdue contracts. The pool has good geographical diversity given the favourable pool selection criteria. 
However, moderate proportion of the borrowers included in the pool is in their first loan cycle. 
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Analytical approach:  
The rating action is based on the trustee confirming compliance with the terms of the transaction and the 
executed transaction documents being in line with the terms initially shared with ICRA.  
 
Links to applicable Criteria  
ICRA’s Rating Methodology for Securitisation Transactions 
http://www.icra.in/Files/Articles/Securitisation%20Tran%20%20Methodology%20Dec%202016.pdf  
 
About the Originator:  
Ujjivan Financial Services Ltd. (Ujjivan)  
Ujjivan Financial Services Ltd. (Ujjivan) (rated [ICRA]A+(stable) for its NCD programme and [ICRA]A1+ for its 
Commercial Paper) is a Microfinance Institution (MFI) that was set up in October 2005 as an NBFC and 
became operational from January 2006. It was founded by Mr. Samit Ghosh, who is the CEO and Managing 
Director of the company at present. Ujjivan has its headquarters in Bangalore, with regional offices in New 
Delhi, Kolkata & Pune. Ujjivan’s focus is to provide financial services to the economically backward women in 
urban and semi-urban areas. The company was listed in the National Stock Exchange and Bombay Stock 
Exchange in May 2016, post the Initial Public Offer (IPO). 
 
As of June 2016, Ujjivan operates in 24 states with a network of 469 branches, with the top 3 states i.e. 
Karnataka, West Bengal and Tamil Nadu accounting for 43.6% of the portfolio. It has a portfolio of Rs. 5,851 
crore as on June 30, 2016 with a client base of 34.44 lakh members. The company has reported net profits of 
Rs. 177 crore (profitability of 3.7%) in FY2016 on a managed assets base of Rs. 6,052 crore as against profits 
of Rs. 76 crore (profitability of Rs. 2.5%) for FY2015 on a managed assets base of Rs. 4,032 crore. 
 
In H1 FY2017, the company has reported net profit of Rs. 144 crore (profitability of 4.7%) on a managed asset 
base of Rs. 7,139 crore. 
 
Status of non-cooperation with previous CRA: Not Applicable 

 
Any other information: Not Applicable  
 
Rating History for last three years: 
 
Table: Rating History 

S.No Name of 
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Current Rating Chronology of Rating History for the past 
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February 

2017 
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FY2015 
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year & 

Rating in 
FY2014 

 

1 
Maatalous 

2016 
PTC 

Series A 
108.65 [ICRA]A(SO) 

Provisional 
[ICRA]A(SO) 

- - 

 
Complexity level of the rated instrument: 
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 
 

http://www.icra.in/Files/Articles/Securitisation%20Tran%20%20Methodology%20Dec%202016.pdf
http://www.icra.in/


 

 
Annexure I 

Details of Instruments 

Sl. 
Trust 
Name 

Instrument 
Date of 

Issuance 
Coupon 

Rate 

Scheduled 
Maturity 

Date 

Initial 
Amount  

(Rs. 
crore

2
) 

Current Rating 

1 
Maatalous 

2016 
PTC Series 

A 
Nov-16 

8.50% 
p.a. 

Jul-18 108.65 [ICRA]A(SO) 

 
Name and Contact Details of the Rating Analyst(s):   
 
Analyst Contacts 
 
  Vibhor Mittal 
 +91 22 6114 3440 
  vibhorm@icraindia.com 
 

Rahul Gupta 
(+91) 22-6114 3438 
rahul.gupta@icraindia.com 
 

 
Remika Agarwal  
(91) 80-4922 5504  
remikaa@icraindia.com 

 
  

 
Name and Contact Details of Relationship Contacts:  
 
L. Shivakumar 
+91 98210 86490  
shivakumar@icraindia.com 

 
 
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   

 
 
© Copyright, 2017, ICRA Limited. All Rights Reserved  
Contents may be used freely with due acknowledgement to ICRA 
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. 
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Registered Office 
ICRA Limited 

1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi 110001 
Tel: +91-11-23357940-50, Fax: +91-11-23357014 
 
Corporate Office 
Mr. Vivek Mathur 
Mobile: +91  9871221122 

Email: vivek@icraindia.com 
 
Building No. 8, 2nd Floor, Tower A, DLF Cyber City, Phase II, Gurgaon 122002 
Ph: +91-124-4545310 (D), 4545300 / 4545800 (B) Fax; +91- 124-4050424 
 
Mumbai 
Mr. L. Shivakumar 
Mobile:  +91  9821086490  

Email: shivakumar@icraindia.com 
 

3rd Floor, Electric Mansion 
Appasaheb Marathe Marg, Prabhadevi  
Mumbai—400025, 
Board : +91-22-61796300; Fax: +91-22-24331390 

Kolkata 
Mr. Jayanta Roy 
Mobile:  +91 9903394664 

Email: jayanta@icraindia.com 
 

A-10 & 11, 3rd Floor, FMC Fortuna 
234/3A, A.J.C. Bose Road  
Kolkata—700020 
Tel +91-33-22876617/8839 22800008/22831411, 
 Fax +91-33-22870728 

Chennai 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
   

5th Floor, Karumuttu Centre  
634 Anna Salai, Nandanam 
Chennai—600035 
Tel: +91-44-45964300; Fax: +91-44 24343663 

Bangalore 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
 

'The Millenia'  
Tower B, Unit No. 1004,10th Floor, Level 2 12-14, 1 & 2, 
Murphy Road, Bangalore 560 008 
Tel: +91-80-43326400; Fax: +91-80-43326409 

Ahmedabad 
Mr. L. Shivakumar 

Mobile: +91  9821086490 

Email: shivakumar@icraindia.com 
 

907 & 908 Sakar -II, Ellisbridge,  
Ahmedabad- 380006 
Tel: +91-79-26585049, 26585494, 26584924; Fax: 
+91-79-25569231 

Pune 
Mr. L. Shivakumar 

Mobile: +91  9821086490 

Email: shivakumar@icraindia.com 
 

5A, 5th Floor, Symphony, S.No. 210, CTS 3202, Range 
Hills Road, Shivajinagar,Pune-411 020 
Tel: + 91-20-25561194-25560196; Fax: +91-20-
25561231 

Hyderabad 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
 

4th Floor, Shobhan, 6-3-927/A&B. Somajiguda, Raj 
Bhavan Road, Hyderabad—500083 
Tel:- +91-40-40676500 
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