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Summary of Rated Instruments

Instruments* Amount Rated Rating Action

(Rs. crore)
Non-Convertible Debentures 802.50 [ICRA]JA+(stable); withdrawn
Commercial Paper 100.00 [ICRA]JA1+; withdrawn

*Instrument details are provided in Annexure-1
Rating action

ICRA has withdrawn the [ICRA]JA+ (pronounced ICRA A plus)® rating with stable outlook on the Rs.
802.50 crore’ non-convertible debenture (NCD) programme of Ujjivan Financial Services Limited
(Ujjivan), at the request of the company. The rated bonds have been fully redeemed, transferred to
Ujjivan Small Finance Bank Limited (USFB) or not issued. There is no outstanding amount against the
rated instruments currently. Of the total rated NCDs, Rs. 87.50 crore have been fully redeemed, Rs.
440.00 crore (outstanding Rs. 425.00 crore) transferred to USFB as part of the business transfer
arrangement, and Rs. 275.00 crore was not issued by the company.

ICRA has also withdrawn the [ICRA]JA1+ rating on the Rs. 100.00 crore commercial paper programme,
at the request the company. There is no amount outstanding against the rated instrument.

Links to applicable criteria
http://www.icra.in/Files/Articles/Rating%20Methodology%20NBFC%20April%202016.pdf

About the company

Ujjivan Financial Services Limited (Ujjivan) is the holding company of Ujjivan Small Finance Bank
Limited (USFB). Ujjivan was listed in the National Stock Exchange and Bombay Stock Exchange in May
2016, following its initial public offer.

USFB commenced operations on February 01, 2017, after the transfer of assets and liabilities from
Ujjivan. The assets transferred included a portfolio of about Rs. 5,900 crore. USFB is a 100% subsidiary
of Ujjivan and operates about 14 branches as on March 15, 2017.

Ujjivan reported net profits of Rs. 177 crore in FY2016 on a managed assets base of Rs. 6,052 crore as
against net profits of Rs. 76 crore in FY2015 on a managed assets base of Rs. 4,032 crore. In 9MFY 2017,
Ujjivan reported net profits of Rs. 187 crore on a total managed asset base of Rs.7,765 crore.

Status of non-cooperation with previous CRA: Not Applicable.

Any other information: Not Applicable.

! For complete rating scale and definitions, please refer to ICRA's website (www.icra.in) or other ICRA rating publications
2100 lakh = 1 crore = 10 million


http://www.icra.in/Files/Articles/Rating%20Methodology%20NBFC%20April%202016.pdf
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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/
http://www.icra.in/
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Annexure-1
Details of Instruments
Name of the Date of Coupon Maturity Size of the Current Rating and
instrument issuance rate date issue Outlook
(Rs. crore)

Non-Convertible 20-Mar-2015 | 13.00% | 20-Mar-2017 37.50 [ICRAJA+(Stable);
Debentures withdrawn
Non-Convertible 26-Dec- 2014 | 13.25% | 26-Dec-2017 40.00 [ICRA]A#(Stable);
Debentures withdrawn
Non-Convertible X
Debertures 12-Dec 2014 | 13.65% | 12-Dec 2016 50.00 ['CRvﬁ]thAd“;S‘\t/ﬁb'e)’
Non-Convertible 7-0ct2016 | 9.74% | 7-Oct 2018 175.00 [ICRAJA+(Stable);
debentures withdrawn
Non-Convertible 16-Nov 2016 | 9.65% | 16-Nov2018 |  225.00 [ICRAJA+(Stable);
Debentures withdrawn
Non-Convertible B B B 275.00 [ICRA]JA+(Stable);
Debentures- Proposed ' withdrawn
Commercial Paper . . . 100.00 [IC_RA]A1+;

withdrawn

Source: Ujjivan
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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 Serviceis 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.
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