
Unsecured
I Private Place~ent~

Individuals/ IIUr / Banks/Mutual Fun

I
I Insurance Companies/ Corporates etc. as p

Listing (including name of Proposed to be listed at BSE. The Issue wil
stock Exchange(s) where it will on the Wholesale Debt Market Segment
be listed and timeline for Exchange within 15 days from the deemed

- -
In case of delay in listing of the debt securiti
the deemed date of allotment, the Issuer w
the minimum rate prescribed by SEBI (curr
Circular SEBI/HO/MIRSD/DOS3/CIR/P /20
2019) over the coupon rate from the exp

I deemed date of allotment till the listing of
1 the investor.._ _ __
I CRISIL Ratings has assigned a rating 0

(pronounced "CRISIL Triple A")
INDIA Ratings & Research has assigne
AA~/Sta~~" (pronounced" IND Triple A)

Issue Size f Unsecured Redeemable Non-Convertible I
of ~ 1Q lakh each for cash, ~ggregating _1:Q__ ~5

Option to retain Unsecured Redeemable Non-Convertible
oversubscription (Amount) of ~ 10 lakh each for cash, U500 crore

~ _ ("Green shoe optjon")
I Objects of the Issue I To mobilize long term resources for provid

_ for hc)UsiI'lg_2rfor any other 'purpose as laid
Details of the utilization of the The proceeds will be utilized for normal bu
Proceeds and for such other purposes as may be decid

as permi~sible under the NHB Act, 19B7
6.BB %
NA

Coupon payment annually f_~0l12_the deemed
First Interest payment date: 21-01-2021
Subsequent Interest payment dates: 21-01-
01-2024 and final on 21-01-2025

e Fixedt------~--
Coupon Reset Process

~_i_n_cI_u_d_in_gra_t_e~s,__ s2_fead, L NA __

ISecurity Name -
~suer

Type of Instrument
I

Nature of Instrument
Mode of Issue
Eligible Investors

listin ----
Delay in Listing

I Rating of the Instrument

Cou on Rate
Step Up/Step Down Coupon
Rate
Coupon payment frequency
Coupon payment dates

n<,fhl '.
3r~ 'Cl'a5
NATIONAL
HOUSING BANK

Summary Term Sheet

-
"/the "Bank") -
rtible, Listed Taxable

ds/ Societies/Trusts/
ermitted by law
I be applied for listing
of the Bombay Stock
date of Allotment.

es beyond 20 days from
ill pay penal interest at
ently @1% as per SEBI
19/6B dated May 27,

iry of 30 days from the
such debt securities to

f "CRISIL AAA/Stable"

d a rating of " IND

30nds of the face value
00 crore ("the Issue")

Bonds of the face value
(Allotted 1450 crores)

ing financial assistance
down in NHB Act, 1987
siness activities ofNHB
cd by NHB's Board and

date of allotment

2022,21-01-2023,21-

~
-

r 6.BB % NIIB 'l~axabl~ondsjAN 2025
Nationall!Qu~ng Bank ("NI!lr'Lthe "Issuer
NIIB Unsecured, Redeemable, Non-Conve
Bonds in the nature of Debentures 2025
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effective date, interest rate cap
and floor etc)
Day Count Basis Actual/Actual
Interest on Application Money* The interest cheque / DD/RTGS/NEFT/ECS for interest on

application money (along with Refund orders, in case of refund of
application money, if any) shall be dispatched by NHB within 15
days from the Deemed date of allotment.

Default interest rate In case of default in payment of Interest and/or principal
redemption on the due dates, additional interest at the minimum
rate prescribed by SEBI (currently @2% as per SEBI Circular
SEBI/HO/MIRSD/DOS3/CIR/P/2019/68 dated May 27, 2019)
over the coupon rate will be payable by the Issuer for the
defaulting period.

Tenor 5 years from deemed date of allotment

Date of Redemption 21.01.2025
Redemption amount At par
Redemption At par
Premium/Discount
Issue Price ~10,OO,OOO/-
Discount at which security is
issued & the effective yield as a NA
result of such discount
Put & Call Option Date NA
Put & Call Option Price NA
Put & Call Notification Time NA

Face Value ~ 10,00,000 (Rupees Ten lakh only) per bond
Minimum Application Size 1 bonds and then in mUltiple of 1 bond
Issue Opening & Closing date 17.01.2020
Pay-in-date 21.01.2020
Deemed Date of allotment** 21.01.2020
Issuance & trading mode of In Demat Only
instrument
Settlement mode of the The bonds held in the dematerialized form shall be taken as
instrument discharged on payment of the redemption amount by NHB on

maturity to the registered bondholders whose name appear in the
register of bondholders on the record date Such payment will be a
legal discharge of the liability of the bond towards the bondholders

Depository NSDL
Business Day Convention Unless specified otherwise, should any of the dates defined above

or elsewhere in the Offer Document, excepting the Deemed Date of
Allotment, fall on a Saturday, Sunday or a Public Holiday, the next
working day shall be considered as the effective date (Public
Holiday being a day on which commercial banks are closed for
business in the city of Mumbai)
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i Record Date

Security

Transaction Documents

Conditions precedent
subscription of Bond

Conditions subsequent
subscription of Bond

f Events of Default

15 calendar days prior to each coupon payment date. If the record
date falls on a holiday, the immediate preceding working day is

I considered.

The Bonds issued under this Disclosure document are Unsecured,
Redeemable Non-Convertible Bonds in the nature of Debentures
and it will constitute direct obligation of NIlB and rank pari passu
inter se

I
The Issuer has executed/ shall execute the documents including
but not limited to the following in connection with the issue:
• Consent from the Trustees to the Bond-holders and Registrars

to the Issue to act in their respective capacities;
• Tripartite Agreement between the issuer; Registrar and NSDL

for issue of Bonds in dematerialized form;
• Rating Letters from CRISIL Ratings and INDIA Ratings &

Research;
• Debenture Trusteeship Agreement;
• Trust Deed

to The subscription from investors shall be accepted for allocation
and allotment by the Issuer subject to the following:

• Rating letter(s) from the aforesaid rating agency(ies) not
being more than one month old from the issue opening date:

• Letter from the trustee conveying their consent to act as
Trustee fQr the Q_ondholder(s)

to The Issuer shall ensure that the following document are executed/
activities are completed as per time frame mentioned elsewhere in
this Disclosure Document:

• Credit of demat accounts(s) of the allottee(s) by number of
Bonds allotted within 2 working days from the Deemed Date
of Allotment; The initial credit akin to a Letter of Allotment in
the Beneficiary Account of the investor would be replaced
with the number of Bonds allotted The Bonds shall be
allotted in dematerialized form only.

• The Bonds under this Issue will be listed on the Wholesale
Debt Market Segment of the Bombay Stock Exchange within
15 days from the deemed date of Allotment, failing which
the issuer will buy-back the Bonds

I
Beside the Issuer shall perform all activities, whether mandatory
of otherwise, as_il1~ntion~d elsewhere in this Disclosure document.

I Default in payment of principal sums of the bonds/Default in
I payment of interest/Default in performance of covenants and

conditions/Supply of misleading information/Inability to pay
debts/Proceedings against the Bank/Inability to pay debts on
maturity/Liquidation or dissolution of the Bank/Extra-ordinary
circumstances
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Provision related to cross NA (Not Applicable)
default clause
Registrar & Transfer Agent Mis Beetal Financial & Computer Services (P) Ltd
Collection Banker Through BSE 's Clearing Corporation i.e ICCL designated account

RTGS details All the successful bidders should ensure that the pay-in of funds
happen through their bank account registered with BSE BOND EBP
platform. Bidders have to ensure that the pay in should happen
within the stipulated time to the BSE Clearing Corporation i.e ICCL
designated account as appearing in the BSE BOND EBP platform at
the time of bidding.

Role and Responsibilities of The trustees shall protect the interest of the bondholders in the
Debenture Trustees event of default by NHB in regard to timely payment of interest and

repayment of principal and shall take necessary action at the cost
ofNHB
The Trustees shall carry out its duties and perform its functions as
required to discharge its obligations under the terms of SEBI Debt
Regulations, the Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993, the Debenture
Trusteeship Agreement, the Deed of Hypothecation, Disclosure
Document and all other related transaction documents

Governing Law and Jurisdiction The Bonds are governed by and shall be construed in accordance
with the existing Indian laws as applicable in the city of Delhi Any
dispute arising in respect thereof will be subject to the exclusive
jurisdiction of the courts and tribunals in the city of Delhi

*subject to deduction of tax at source as applicable
**NHB reserves its sole & absolute right to modify (pre-pone/post pone) the issue opening
/closing/pay-in-date(s) without giving any reasons or prior notice In such case, Investors/Arrangers
shall be intimated about the revised time schedule bv NHB

Cash Flow Illustration:

The illustration for guidance in respect of the day count convention and effect of holidays on
payments, as per SEBI Circular, dated November 11, 2016 is as under:

Effect of holidays on payments

If any Coupon/Interest Payment Date falls on a day that is not a Working Day, the payment shall be
made on the immediately succeeding Working Day. Interest will not be paid up to the date of payment
so extended. If the Redemption Date/Maturity Date (also being the last Coupon/Interest Payment
Date) of the Bonds falls on a day that is not a Working Day, the redemption proceeds shall be paid on
the immediately preceding Working Day along with interest accrued on the Bonds until but excluding
the date of such payment.

4



INVESTORS SHOULD NOTE THAT THIS EXAMPLE IS SOLELY FOR ILLUSTRATIVE PURPOSES
AND IS NOT SPECIFIC TO THIS ISSUE

Face value per Bond (In 10,00,000
Rs)
Deemed Date of 21.01.2020
Allotment (Assumed)
Frequency of Interest Annual
payment
Interest payment date First Interest payment date: 21-01-2021

Subsequent Interest payment dates: 21-01-2022, 21-01-2023, 21-
01-2024 and final on 21-01-2025

Day count convention Actual/Actual

Coupon Rate 6.88%
Tenor (no of years) 5 years
Aggregate Investment 10,00,000
[Rs)
Redemption 21.01.2025
Date/Maturity Date

Cash Flows Payout Dates No of days in Amount (in
Coupon Period Rs)

1st Coupon/Interest
Payment Date 21.01.2021 366 68,800
2nd Coupon/Interest 68,800
Payment Date 21.01.2022 365
3rd Coupon/Interest 68,800
Payment Date 21.01.2023* 365
4th Coupon/Interest 68,800
Payment Date 21.01.2024* 365
5th Coupon/Interest 68,800Payment Date 21.01.2025 366
Redemption of 10,00,000Principal 21.01.2025
Total Cash Flows 13,44,000

*If any Coupon/Interest Payment Date falls on a day that is not a Working Day, the payment shall be
made on the immediately succeeding Working Day. Interest will not be paid upto the date ofpayment
so extended.
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ARRANGERS TO THE ISSUE

- - - •• -- ~+ - ----

HDFC BANK
ICICIBank

P~~!~~~~~~~~
Icac. SeclI..lrit.ies
Pri,,,ary Dealershil> Ltd.
ICICI Centre
H T Parekh Marg
Churchgat:e
Mumbai - 400020
Tel: (022) =882460170
Fax: 91-22-22882312

,_____,,
TRUST
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A Balance Sheet
(Rs in crore) (Rs in crore) (Rs in crore)

Liabilities 30-06-2019 30-06-2018 30-06-2017
Capital 1450 1450 1450
Reserves 7481 6744 5,990
Bonds and Debentures 10841 7859 6,710
Deposits 40592 36190 36,008
Borrowings 12056 8637 5,716
Deferred Tax Liabilitv (net) 429 341 273
Current Liabilities and Provisions 2714 2015 2,070
Other Liabilities 35 37 37
TOTAL( approx) 75,598 63,273 58,254

Assets 30-06-2019 30-06-2018 30-06-2017
Cash and Bank Balances 1695 1,208 1,704
Investments 3501 3,645 1,528
Loans and Advances 69,805 57,684 54,385
Fixed Assets 33 37 30
Other Assets 563 699 607
TOTAL 75,598 63,273 58,254

B Statement of Profit and Loss
Income 30-06-2019 30-06-2018 30-06-2017
1 Interest Income 4994 4366 4,317
2 Non-interest Income 281 64 207
3 Total Income (1 + 2) 5275 4430 4524
Expenses
4 Interest Expense 3,323 3,076 2,922
5 Staff Salaries, Allowances etc and Benefits 21 20 21

6 Depreciation/Amortisation on Investment 6 7 6
7 Lossj(Gain) on Revaluation of Foreign 14 21 7
Deposits and Borrowings
8 Other Expenses 115 49 38
9 Operating Expenses (4 + 5+ 6+ 7+8) 3479 3174 2994
10 Net Interest Income (1- 4) 1594 1290 1395
11 Operating Profit (3 - 9) 1796 1257 1530
12 Prov & Contingencies 482 89 94
13 Profit Before Tax (11 - 12) 1314 1168 1436
14 Provision for Tax/Deferred Tax 581 417 588
15 Profit After Tax (13 -14) 733 751 848

Annexure A

# amount less than 50 lakh
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Annexure -B

Financial Results for the Year ended 30th June, 2019

Particulars Year (Jul-Jun)
2018-19 2017-18 2016-17

1. Total Income (2+3) 5275.55 4430.11 4524.27
2. Interest Income (a+b+c) 4994.07 4366.12 4317.25
a. Interest on Loans & Advances 4740.51 4131.75 3969.07

b. Interest on Deposits with Banks 47.42 11.30 126.57

c. Income from Investments 206.13 223.07 221.61
3. Other Operating Income 281.48 63.99 207.02

4. Total Operating Expenditure 3479.17 3152.54 2987.36
(a+b+c+d)

a. Interest Expenditure 3399.61 3076.26 2922.14

b. Staff Expenses 21.11 19.69 20.50
c. Borrowing Cost 9.06 10.32 8.42
d. Other Overheads 35.73 46.27 36.30
5. (Gain)j Loss on account offoreign 13.66 21.19 7.37
exchange fluctuations

6. Operating Profit (1- (4+5)) 1796.38 1256.38 1529.54
7. Provisions and Contingencies 481.99 88.70 94.49
8. Profit before Tax 1314.47 1167.68 1435.05
9.Provision for Tax/Deferred Tax 581.50 416.57 587.52
10. Profit After Tax 732.97 751.11 847.53

11. Net Interest Income (2-4a) 1594.45 1289.86 1395.11
12. Net Non Interest Income(3-4b-4c-4d-5) 201.92 (33.48) 134.43

13. Gross Non-Performing Assets 4.18 4.61 33.90
14. Net Non-performing Assets 0.00 0.00 0.00
15. Paid up Capital 1450.00 1450.00 1450.00
16. Reserves & Surplus 7480.93 6743.84 5989.71
17. Net Owned Fund (NOF) 8403.91 7680.33 6978.79
18. Net Interest Margin 2.26% 2.09% 2.40%

19. Interest Coverage Ratio (times) 1.39 1.38 1.49

20. Return on Average Assets 1.04% 1.22% 1.46%
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21. Cost to Income (Efficiency) Ratio 3.04% 4.91% 3.56%

21. Return on Net Worth 9.10% 10.25% 12.85%

22. CRAR 16.01% 18.64% 17.16%

23. Net Profit per employee 6.72 6.26 7.24

# variation is more than 100%

C Cash Flow Statement (Rs in crore)

A) CASHFLOW FROM OPERATING ACTIVITIES 30-06-19 30-06-18 30-06-17
Net Profit as per Profit & Loss Account 732.97 751.11 847.53
Adjustments for:
Provision for Tax 493.5 349.31 458.27
Provision for Deferred Tax 88 67.26 129.25
Depreciation on fixed assets 5.65 7.06 6.68
Depreciation Reversal on Premises 0.00 (6.84) 0.00
Loss on Sale of Investments 0.00 4.39 0.00
Depreciation on investments & amortisation expense (0.08) 7.32 6.34
Provision for Standards Assets 404.40 26.94 29.84
Provision for Non-Performing Assets/Restructured Account (0.42) 0.00 0.02
Loss(Gain) on revaluation of Forward Exchange Contracts 6.50 (5.79) 12.61
Provision for Bad Debts u/s 36(1)(viia)(c) of Income Tax Act,
1961 78.01 54.44 58.28
(Profit)/Loss on sale of Fixed Assets (0.01) 0.07 0.06
Gain on revaluation of Foreign Deposits & Borrowings 6.92 30.75 5.05
Provisions no longer required written back (0.14) (46.46) (189.83)
Discount on Forward Exchange Contract (14.45) (4.66) (4.01)
Income from Investments (192.03) (195.87) (194.86)
Profit on purchase and sale of Mutual Funds (11.28) (25.22) (23.37)
Profit on Sale of Investments (256.07) (0.00) (1.45)
Dividend on Equity of Housing Finance Companies (2.82) (1.98) (1.93)

Operating Profit before working capital changes 1,338.65 1,011.83 1,136.28

Adjustments for Working Capital

(Increase )/Decrease in Deposits with Banks (556.03) 290.18 794.33

(Increase )/Decrease in Loans & Advances (12121.17) (3298.73) (812.27)

(Increase )/Decrease in Other Assets 589.60 277.80 383.55

Increase/(Decrease 1 in Current Liabilities (264.54) (433.681 (72.29)

Net cash from operating activities before taxes paid 11013.49 (2152.60) 1,429.60

Less: Income Taxes Paid (454.00) (370.00) (401.00)
NET CASHFLOW FROM OPERATING ACTIVITES BEFORE
EXTRAORDINARY ITEMS 11467.49 (2522.601 1,028.60

9



Extraordinarv Items 0.00 0.00 0.00
NET CASH FLOW FROM OPERATING ACTIVITES AFTER
EXTRAORDINARY ITEMS (A) (11467.49) (2522.60) (7,974.96)

B) CASH FLOW FROM INVESTING ACTIVITIES BEFORE
EXTRAORDINARY ITEMS 30-06-19 30-06-18 30-06-16

(Increase) j Decrease in Fixed Assets (1.33) (7.41) (7.50)

(Increase )jDecrease in Investments 143.81 (2123.82) 41.76

Income from Investments 192.03 195.87 205.07

Loss on Sale of Investments 0.00 (4.39) 0.00

(6.50) 5.79 0.00
(Loss)jGain on revaluation of Forward Exchange Contractsfit
on purchase and sale of Mutual Funds 11.82 25.22 44.12
Profit on Sale of Investments 256.07 0.00 0.36
Dividend on Equity of Housing Finance Companies 2.82 1.98 1.67
NET CASH GENERATED FROM INVESTING ACTIVITES
BEFORE EXTRAORDINARY ITEMS 598.18 (1906.76) 285.48
Receipts from sale of equity of HFCs 0.00 0.00 0.00
NET CASH GENERATED FROM INVESTING ACTIVITES
AFTER EXTRAORDINARY ITEMS (8) 598.18 (1906.76) 285.48

C) CASH FLOW FROM FINANCING ACTIVITIES
Increase in Share Capital 0.00 0.00 1000.00
Net income under Staff Benevolent Fund 4.12 3.02 2.13

Increase / (Decrease) in Bonds & Debentures 2982.02 1148.58 1703.76

Increase / (Decrease) in Deposits 4401.79 181.12 2243.57

Increase/(Decrease) in Borrowings 3419.36 2921.49 2862.37

NET CASH GENERATED FROM FINANCING ACTIVITES (C) 10807.28 4254.21 7811.83

Net increase in cash and cash equivalents (A+B+C) (62.02) (175.15) 122.36

Cash and cash equivalents at the bee:innine: of the year 460.40 635.55 130.76
Cash and cash equivalents at the end of the year 398.38 460.40 253.12
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Ratings CRISIL
CONFIU[),;TlAL

An S&P Global Company

NII()8i\NKJ23104()!NCD/I01945136i~
January IJ. 2020

.\lr. H S Gar;,:
LX':l:Uli,'c Dirc(:tor
National Uousin~ Bank
l'()r~. 5-1\. 3rd Floor
India I-hlbllat ('entre Lodhi Road
New D~lhi - 110003

Dcar Mr. R S (jarg.

He: CHISIL Rating on the Rs..lOOOCrorc Non-Convertihle Ocbcntures of National Housing Bank

All r<Jtings assigned by CRISIL are kept under continuous surveillance and review.
Please refer to our rnting letters dated December 05, 2019
NIIOBANKf231 O:;OfNCDIIO 1945136/1

bearing Rer no:

Please lind in tl!.: tablc below the rating outstanding for your company.

Instrument Rated Alllount
Non-Convertible Debcnturcs 4000

In the cvent of your company not making the issue within a period of 180 days from the above date, or in the
cvcnt of any change in thc size or structure of your proposed i~;stIC, a fresh letter of revalidation from CRISIL
will be nccessary.

As per our Rating Agreemenl, CRISIL would disscminalc Ihc rating along wilh oUllook through its publications
amI other l1ledi'l. and kcep Ihe rating along wilh outlook undcr surveillance for Ihe life of Ihe inslrUlllCnl.
CRISIL rc,crves Ihe right 10 withdraw or revise Ihe ratings assigned to Ihe caplioncu insirulllent al any lime, 011
Ihe [""is of new informalion, or unavailability of informalion or other circumstanccs. which CRISIL belicves.
may haw an impact on thc raling.

As pcr the lalest SEBI circular (refercnce number: CIRlIMDlDFIl7/20 13; uated ()clobcr 22, 2013) on
ccnlrali7ed database for corporate bonds/debentures, you are required to provide inlernalional securilies
illemiliration number «(SIN; along willl the reference number and Ihe date of the rating letter) of all
bond'debcnlurc issuances made againsl this rating letter 10 us. The circular also requires you 10 share Ihis
infiJrll1alion with liS within 2 days afier the allotment of Ihe ISIN. We reque,1 you 10 mail LIS all Ihe necessary
and rele\anl informalion al dcbtissuc(i:i,crisil.colll. This will enable CRISIL 10 verify alld contirm II) the
depositoric,;. including NSDL and CDSL, Ihe ISIN llelail,; of debl ralcd by us. <ISrequired by SE81. Feci free to
contact u, for ,In)' darilications you Illay have at dcblissuc0 crisil.col1l

Should you require any clarifications, please fccllree 10 get in louch wilh us.

/""f;I'vA~

Subha Sri Narayanan
Dircclor - CRISIL Ralings

____-...........;::•.J~ "" ~ .~
...."'~."7-~::_;.:-..

Nivcdita Shibu
Associalc Director - CRISII. Ratings

E{iJS
CR ;:j

....~".

Wilh \\'arm regards,

Your, sincerely.

A CRISIL fatIng reflects CRISIL's current opmion on lhe likelihood of IImely payment of the obhgatlons under tile rated mstnJment and
does not constitute an audit of I/le rated enttly by CRISIL CRISIL ratmgs are based on information provldod by the issuer or obromed
by CRISIL {rom sowces it considers reliab/e. CRISIL does !Jot guarantee rile completeness or accvmcy of rile mformation on whICh rile
ratmg is baSed. A CRISIL fDtmg IS not D lecommendalJOII to buy. sell. or hold the r[lted Instrument. If does nol commenr on tile mmke(
pnce 01 SUItability for a particular mvestor All CRfSIL ratings are under surveillance. CRISIL or Its aSSOCIates may Ilave otller
commerCial transactions with the company/entity Rarmgs arc reVised as and when Circumstances SO warranl CRISIL IS not responSIble
for any errors and especially st~tes that ;t has no financral liability whatsoever to tile svbscnbels I users I tfi)IJ$rnl{(ers / dlstrrbu(ors of
thiS prodllct CRISIL Ratmgs raring cntef/8 are ava/fable WIthOut c/lame. 10 the publIC on the CR1S1L web SIte, www.crisllcom For lIle
la/est ra/,ng rnformation on any inS/lUmem of any companyl;:.9l!fiJb,.'OIt'SIi. please contacl Customer Servrce He/pelosi( at 1800-267-
1301 I

CRISIL House. Central Avenue. Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 I Fax: +91 2240405800
www.erisll.com

http://www.crisllcom
http://www.erisll.com
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Mr. S. K. Hola
Managing Director
National Housing Rank (NHB)
Core )·A, IndIa HabItat C(''fltre,
Lodhi Road, >lew Delhi - 110003

January 14,2020

Kind Aft,,: !tfr. S. K. IJota. MUIIUr:illl! Director

Dear Sir,

Re: ~HR's Bond Rating

India Ratings and Research (Ind·Ra) is pleased to communicate the following ratings:.

Size of mae (bUUolI) RIIU JOutlook
1>lR22.8 (part of fNR40 billion Bonds) !NO AAAiStablc

In issuing and main1aining its ratings, India Ratings relies on factual infom18tion it receives from issuers and
underwriters and from other source.~ India Ralings believes to be credible. India Ratings conducts a reasonable
investigation of the factual information rt)licd upon by it in accordance with its ratings methodolo&'Y, and
obtains reasonable verification of that information from independent sourccs, to the extent such sources are
IlVailable for a given security or in a given jurisdiction.

The manner of lndia Rarings' factual invcstigation and the scope of the ulird.party verification it obtains will
vary depending on Ihe nature of fhe Idled 5ecw ity allli i~ i""ucI, lhc 1<:4uilClllefl(~ tlllU pmclit;e:; in the
jurisdiction in which the rated sc;curity is offered and sold andlor the issuer is located, the availability and nature
of relevant public information, access to the management of the issu(-'Tand its advisers, the availability of pre.
existing third·party verifications such as audit reporlS, agreed·upon procedures Icners, apprai.sls, actuarial
reports. engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third·party verification sources with respect to the particular security or in the
panicular jurisdiction of the issuer, and a variety of other facrors.

Users of lndia Ratings' ratings should understand that neither an enhanced factual investigation nor any third.
party verification can ensure that all of the information India Ratings rdics on in connection with a rating will
be accurate and complete. Ultimately, the issuer and its advisers are r~ponsible for (he accuracy of the
infonnarion they provide (0 India Ratings and to the market in offering documents and other repons. In issuing
iLs ratinb~ India Ratings must rely on the work of experts, including independent auditors with respect to
financial statements and attorneys with n:spcct to legal and tax matters. f.urthcr, ratin!,'S are inherently forward.
looking and embody ru sumptions and prediclions ttbout future events that by their nature cannot I:><:verified as
facts. I\s a result, despite any verification of current facts, ratings can be affected by future events or conditions
that were not anticipated <tllhe time a rating was issued or affirml.'d.

,did Ratings & Research Private Limited A Fitch Group Company
601·9. P'akashdeep Bu Idirs. 7 lo,stoy Mars. ew De'hi 110001

Tel: '91 " 43567730 I rax: +911143567231 I CI ILLPIN. U67100MH1995FTC140049 I W'IIW.lndtarallnguo.in



IndiaRatings
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India Ratings seeks to continuously improvc its ratings criteria and mcthodologies, and periodically updates the
descriptions on its website of its criteria and methodologies for securities of a given type. The criteria and
methodology used to determine a rating llction are those in effect at the time the rating action is taken, which for
public ratings is the date of the related rating action commemary. Each rating action commcntary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the
general criteria and methodology for the applicable security type posted on the website at a given time. for this
reason, you should always consult the applicable rating action commentary for the most accurate information on
the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously cvalullting and
updating. Therefore, rating. are the collective work product of India Ratings and no individual, or group of
individuals, is ~olely responsible for a rating. All [ndia Ratings repons have shared authorship. Individuals
identified in an India Ratings repon w.:re involved in, but arc not solely responsible for. the opinions stated
therein. Thc individuals arc named for contact purposes only.

Ratings arc not a rccommcndation or suggestion, directly or indirectly, to you or any other person, to buy, sell,
make or hold any investment. loan or security or to undertake any investtnl:l1l strategy with respect tll any
investment, loan or security or any issuer. Ratings do not COmment on the adequacy of market price, the
suitability of any investment. loan or ~ecurity for a particular investor (including without limitation, any
accounting and/or regulatory treatment), or the ta'{-excillpt nature or taxability of payments made in respect of
any investment, loan or seeunty. India Ratings is not your advisor, nor is India Ratings providing to you or any
other party any financial advice, or any legal, auditing, accounting, appraisal, valuation or acruarial services. A
rating should not be viewed as a replacen1(:nt for such advice or services. Investors may find India Ratings'
ratings to be important infonnati~lll, lind India Ratings notes that you are responsible for conmlUrucatil1g the
contents of tl"li letter, and any changcs with ft.-spect to tht: rating to il1Vt:stors.

It will be important that you promptly provide us with all information that may be material to the ratings so that
our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch
due to changes in, additions to, accuracy of or the inadequacy of infonnation or for any other reason India
Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relatiofl.>hip between India
Ratings and you or between India Ratings and IIny user of the ratings.

In this letter, "I ndiu ~atings" means lndia Ralings & Research Pvt. Ltd. Md any successor in interest.

We arc pleased to have had the opportunity 10 bc of service to you. If we can be of further assistance, plcasc
contact us at ; 91 224000 1700.

Sincerely,

India Ratings
I r L1~1 ~ i (.AvJ.

Devcndra Kumar Pant
~(,11ior f)i r('J:tor

mar Sinha

:-;atlonll Housln2 Bank 14 January 2020


