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Rating Rationale
November 29, 2022 | Mumbai

 
Avendus Finance Private Limited

Ratings Reaffirmed
 

Rating Action
Total Bank Loan Facilities Rated Rs.685 Crore
Long Term Rating CRISIL A+/Stable (Reaffirmed)

 
Rs.160.8 Crore Long Term Principal Protected Market
Linked Debentures CRISIL PPMLD A+r/Stable (Withdrawn)

Rs.360 Crore Non Convertible Debentures CRISIL A+/Stable (Withdrawn)
Non Convertible Debentures Aggregating Rs.40 Crore CRISIL A+/Stable (Reaffirmed)
Long Term Principal Protected Market Linked
Debentures Aggregating Rs.639.2 Crore CRISIL PPMLD A+r/Stable (Reaffirmed)

Rs.100 Crore Commercial Paper CRISIL A1+ (Reaffirmed)
Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

 

Detailed Rationale
CRISIL Ratings has reaffirmed its ‘CRISIL A+/CRISIL PPMLD A+r/Stable/CRISIL A1+’ ratings on the debt instruments and
bank facilities of Avendus Finance Private Limited (AFPL).
 
CRISIL Ratings has also withdrawn its rating on Rs 280 crore non-convertible debenture and Rs 60.80 crore long-term
principal protected market linked debentures (See Annexure: Details of rating withdrawn for details) in line with its withdrawal
policy. CRISIL Ratings has received independent confirmation that these instruments are fully redeemed.
 
The prefix 'PP-MLD' indicates that the principal amount of the debentures is protected, while returns remain market-linked. The
suffix 'r' shows that the returns on the debentures have significant risks other than credit risk. Also, payments to investors are
not fixed and are linked to external variables such as government yield, commodity prices, equity indices, foreign exchange
rates, or equity valuation of the company.
 
The ratings continue to reflect the strong track record of the Avendus group in investment banking (IB), healthy capitalisation,
and a conservative gearing policy. Strong domain knowledge, and relationships across mid-market corporates benefit the
group in the IB space. The group has also diversified into other products that are synergistic to the existing offerings to service
clients under a single umbrella. These strengths are partially offset by the risks inherent in the early stage of the lending
business, and characteristic volatility in the capital-market-related businesses.

Analytical Approach
CRISIL Ratings has combined the business and financial risk profiles of Avendus Capital Pvt Ltd (ACPL), and its subsidiaries
(including AFPL), collectively referred to as the Avendus group, given their integrated operations, shared brand, and common
promoters and management pool.
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description
Strengths:
Strong track record of the Avendus group in IB; diversifying into synergistic segments
The group is recognised among the top players in the IB domain, given its ability to execute complex transactions -- this is also
reflected in the increasing average fee per deal. The promoters have demonstrated their expertise in several sectors such as
technology, consumer goods, healthcare, digital systems, and business process outsourcing by successfully executing several
IB transactions especially in the merger and acquisition advisory and private equity syndication space for over a decade.
Within the IB space, the Avendus group has a strong market position in the digital and technology (D&T) domain. However, the
non-D&T segment has also been gaining momentum. This resulted in the group forging strong relationships with several
corporates in the mid-market space. The group offers an expanded suite of products, which are synergistic to the offerings for
the clients under the ‘One Avendus’ theme. The group also forayed into the equity capital market advisory space early this
year. The structured credit solutions complement its existing bouquet of services in the IB space, which includes structured
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financing and alternate investment funds Category II. It has also been establishing its position in the wealth management and
asset management businesses. To augment its offerings further, the Avendus group announced acquisition of institutional
equities business of Spark Capital Advisors (India) Pvt Ltd and is expected to be concluded by December 2022.
 
The group has experienced business leaders heading the relatively new businesses (financing, wealth management and asset
management). Leveraging existing relationships in the mid-corporate space will create business opportunities for the financing
and wealth management businesses.
 
Comfortable capital position and conservative gearing policy
With consolidated networth of Rs 1,365 crore as on March 31, 2022, the group is adequately positioned to support the growth
of its businesses over the medium term. Most of the capital requirement will be in the lending business housed in AFPL, as
other businesses including IB are fee based. The gearing policy is conservative, and the management intends to keep gearing
below 3 times for the lending business (AFPL) over the medium term on a steady-state basis (1.1 times as on September 30,
2022). Gearing is expected at below 1.5 times at group level over the medium term on a steady-state basis (0.7 time as on
March 31, 2022).
 
Weakness:
Early stage of financing business; asset quality in lending business a monitorable
While ACPL has a strong track record in IB, the lending business is relatively new. AFPL commenced lending operations in
fiscal 2017 in the wholesale financing segment and had outstanding loans of around Rs 1,089 crore as on September 30, 2022
(Rs 1,007 crore as on March 31, 2022 and Rs 1,056 crore as on March 31, 2021). The loan book growth is typically low due to
cautious approach adopted by the management coupled with higher prepayments in addition to scheduled repayments.
 
AFPL also provides loan against securities for mid-market corporate clients of the Avendus group. This segment is still in an
initial stage with a loan book of Rs 241 crore as on September 30, 2022 (Rs 263 crore as on March 31, 2022).
 
Strong relationships of the promoters and their understanding of business dynamics of mid-corporates support the lending
business. Also, a strategy of measured growth in the lending business, along with conservative risk practices, augment the
business risk profile. While the gross non-performing assets (GNPAs) were nil as on September 30, 2022, one exposure
(amounting to Rs 52 crore) had slipped in to NPA in the previous fiscal which has now been completely written off.
Restructured book under the Reserve Bank of India’s Covid Resolution Framework 1.0 and 2.0 scheme was ~Rs 153 crore in
September 2022 (two loans were fair value through profit or loss and one loan was at amortised cost). Performance of these
accounts will remain a monitorable. Overall, ability to manage asset quality, maintain healthy collections, and scale up the
lending business profitably, remains to be seen.
 
Susceptibility to cyclicality in capital-market-related businesses
The group's capital market businesses (IB and asset management) remain susceptible to economic, political and social factors
that drive corporate and investor sentiments. However, the group reported strong performance in IB, supported by the
advisory-based business model and strong relationship with clients. The IB business reported revenue of Rs 869 crore in fiscal
2022, supported by healthy pick up in the D&T segment. However, the group had to take a hit of Rs 151 crore due to
impairment of the intangible assets created by way of acquisition of Ocean Dial Asset Management Ltd (acquired in August
2017). Despite this, the group’s net profit increased to Rs 162 crore for fiscal 2022 from Rs 80 crore in fiscal 2021 (Rs 12 crore
in fiscal 2020). In fiscal 2023, while the deals in the D&T segment have remained subdued, the non-digital segment has picked
up. Further, in the wealth segment, the group is focusing on trail income to sustain revenue from the business.
 
The group has been working towards increasing the share of its lending business. However, share of revenue from the lending
business in the consolidated revenue declined during fiscal 2022 due to strong performance in the IB segment. Nevertheless,
in the longer term, the lending business, which has relatively stable revenue, is expected to partially offset the volatility in the
capital market-related businesses.

Liquidity: Strong
Liquidity of the group is strong, with cash and cash equivalents (Rs 77 crore), mutual fund investments (Rs 665 crore), fixed
deposits (Rs 45 crore) and undrawn bank lines (Rs 25 crore) as on September 30, 2022, which are sufficient in view of the
limited scale of operations and diversified revenue streams (fee-based businesses contribute to most of the revenue).

Outlook: Stable
The Avendus group will continue to maintain a healthy capital position and conservative gearing policy, which will offset the
limited track record of the group in the lending business

Rating Sensitivity Factors
Upward Factors

Significant and sustained increase in scale and diversity across key businesses of the Avendus group
Maintain GNPA (below 1%) and profitability metrics on a sustained basis along with increase in scale of operations

 
Downward Factors

Deterioration in the asset quality (GNPA>3%), on a sustained basis, of its financing business thereby also impacting
profitability
Significant increase in leverage levels

About the Avendus Group
ACPL was founded in 1999 by Mr Ranu Vohra, Mr Kaushal Aggarwal and Mr Gaurav Deepak. The company operates in the
financial services space through its subsidiaries in the areas of financial advisory, capital markets, wholesale financing, wealth
management and alternative asset management.
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ACPL (consolidated) had total income of Rs 1,386 crore and net profit of Rs 162 crore for fiscal 2022, against Rs 709 crore
and Rs 80 crore, respectively, in fiscal 2021.
 
AFPL is a wholly owned subsidiary of ACPL, and offers financing products such as promoter funding, corporate finance,
customised structured debt solutions, and acquisition finance. The company had outstanding loans (net of ECL) of about Rs
1,330 crore as on September 30, 2022 (Rs 1,243 crore as on March 31, 2022).
 
For the year ended March 31, 2022, AFPL had total income of Rs 203 crore and profit after tax (PAT) of Rs 25 crore. For the
half year ended September 30, 2022, total income stood at Rs 113 crore and net profit at Rs 29 crore.

Key Financial Indicators (ACPL - Consolidated)
For the year ended March 31 Unit 2022 2021
Total assets Rs crore 3045 2354
Total income Rs crore 1386 709
PAT Rs crore 162 80
Gearing times 0.7 0.6
Return on average assets % 6.0 3.7

 
Key Financial Indicators (AFPL)

For the half year ended September 30 Unit 2022 2021
Total assets Rs crore 1626 1567
Total income Rs crore 113 94
PAT Rs crore 29 24
Gross NPAs % 0.0 0.0
Gearing times 1.1 1.2
Return on average assets % 3.5 3.1

 
Key Financial Indicators

For the year ended March 31 Unit 2022 2021
Total assets Rs crore 1714 1463
Total income Rs crore 203 168
PAT Rs crore 25 20
Gross NPAs % 4.1 0.0
Gearing times 1.4 1.1
Return on average assets % 1.6 1.5

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the ‘Annexure – Details of Instrument’ in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities – including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings` complexity levels please visit www.crisil.com/complexity-levels. Users may also call
the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of
Instrument

Date of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size

(Rs.Cr)
Complexity

levels
Rating Assigned

with Outlook

INE177R07159

Long Term
Principal
Protected

Market Linked
Debentures

04-Feb-22 NA 04-Oct-
23 150 Highly

complex
CRISIL PPMLD

A+r/Stable

INE177R07084

Long Term
Principal
Protected

Market Linked
Debentures

7-Aug-20 NA 7-Aug-23 97 Highly
complex

CRISIL PPMLD
A+r/Stable

INE177R07100

Long Term
Principal
Protected

Market Linked
Debentures

12-Feb-21 NA 12-Feb-
24 50.20 Highly

complex
CRISIL PPMLD

A+r/Stable

INE177R07118

Long Term
Principal
Protected

Market Linked
Debentures

19-Mar-21 NA 20-Mar-
23 34.3 Highly

complex
CRISIL PPMLD

A+r/Stable

http://www.crisil.com/complexity-levels
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INE177R07126 Long Term
Principal
Protected

Market Linked
Debentures

30-Jun-21 NA 30-Jun-
23

13 Highly
complex

CRISIL PPMLD
A+r/Stable

INE177R07134

Long Term
Principal
Protected

Market Linked
Debentures

06-Aug-21 NA 06-Feb-
24 160 Highly

complex
CRISIL PPMLD

A+r/Stable

INE177R07142

Long Term
Principal
Protected

Market Linked
Debentures

10-Dec-21 NA 10-Apr-
24 35 Highly

complex
CRISIL PPMLD

A+r/Stable

NA

Long Term
Principal
Protected

Market Linked
Debentures*

NA NA NA 99.7 Highly
complex

CRISIL PPMLD
A+r/Stable

INE177R07050 Debenture 23-Jun-20 NA 23-Jun-
23 25 Simple CRISIL A+/Stable

INE177R07092 Debenture 24-Sep-20 NA 24-Sep-
23 15 Simple CRISIL A+/Stable

NA Term loan 1 NA NA 29-Jun-
23 100 NA CRISIL A+/Stable

NA Term loan 2 NA NA 30-Sep-
25 40 NA CRISIL A+/Stable

NA Term loan 3 NA NA 28-Feb-
23 50 NA CRISIL A+/Stable

NA Term loan 4 NA NA 15-May-
23 40 NA CRISIL A+/Stable

NA Term loan 5 NA NA 30-Jan-
24 25 NA CRISIL A+/Stable

NA Term loan 6 NA NA 17-Dec-
23 25 NA CRISIL A+/Stable

NA Term loan 7 NA NA 31-Mar-
24 25 NA CRISIL A+/Stable

NA Term loan 8 NA NA 30-Jun-
24 25 NA CRISIL A+/Stable

NA Term loan 9 NA NA 31-Aug-
24 20 NA CRISIL A+/Stable

NA Term loan 10 NA NA 30-Sep-
24 50 NA CRISIL A+/Stable

NA Term loan 11 NA NA 31-Jan-
25 25 NA CRISIL A+/Stable

NA Term loan 12 NA NA 03-Feb-
25 25 NA CRISIL A+/Stable

NA Term loan 13 NA NA 15-Jan-
26 25 NA CRISIL A+/Stable

NA
Proposed Long

Term Bank
Loan Facility

NA NA NA 178 NA CRISIL A+/Stable

NA Cash Credit NA NA NA 25 NA CRISIL A+/Stable
NA Cash Credit NA NA NA 2 NA CRISIL A+/Stable
NA Cash Credit NA NA NA 5 NA CRISIL A+/Stable

NA Commercial
Paper NA NA 7 to 365

Days 100 Simple CRISIL A1+

*Yet to be issued
 
Annexure - Details of Rating Withdrawn

ISIN Name of
instrument

Date of
allotment

Coupon
rate (%)

Maturity
date

Issue size
(Rs.Crore) Complexity level

INE177R07043
Long-term principal
protected market
linked debentures

15-May-20 NA 15-Sep-22 60.8 Highly Complex

NA Debenture* NA NA NA 280 Simple
*Yet to be issued

Annexure – List of Entities Consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
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Avendus Capital Pvt Ltd* Full Parent
Avendus Finance Pvt Ltd* Full Subsidiary

*AFPL is a 100% subsidiary of ACPL

 

Annexure - Rating History for last 3 Years
 Current 2022 (History) 2021 2020 2019 Start of

2019

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 685.0 CRISIL

A+/Stable 23-02-22 CRISIL A+/Stable 14-10-21 CRISIL
A+/Stable 06-08-20 CRISIL

A+/Stable 16-10-19 CRISIL
A+/Stable

CRISIL
A+/Stable

   -- 07-02-22 CRISIL A+/Stable 14-09-21 CRISIL
A+/Stable 31-03-20 CRISIL

A+/Stable 16-07-19 CRISIL
A+/Stable --

   -- 21-01-22 CRISIL A+/Stable 23-07-21 CRISIL
A+/Stable 07-02-20 CRISIL

A+/Stable 03-06-19 CRISIL
A+/Stable --

   --  -- 15-04-21 CRISIL
A+/Stable  --  -- --

   --  -- 11-03-21 CRISIL
A+/Stable  --  -- --

   --  -- 10-02-21 CRISIL
A+/Stable  --  -- --

Commercial
Paper ST 100.0 CRISIL

A1+ 23-02-22 CRISIL A1+ 14-10-21 CRISIL
A1+ 06-08-20 CRISIL

A1+ 16-10-19 CRISIL
A1+

CRISIL
A1+

   -- 07-02-22 CRISIL A1+ 14-09-21 CRISIL
A1+ 31-03-20 CRISIL

A1+ 16-07-19 CRISIL
A1+ --

   -- 21-01-22 CRISIL A1+ 23-07-21 CRISIL
A1+ 07-02-20 CRISIL

A1+ 03-06-19 CRISIL
A1+ --

   --  -- 15-04-21 CRISIL
A1+  --  -- --

   --  -- 11-03-21 CRISIL
A1+  --  -- --

   --  -- 10-02-21 CRISIL
A1+  --  -- --

Non
Convertible
Debentures

LT 40.0 CRISIL
A+/Stable 23-02-22 CRISIL A+/Stable 14-10-21 CRISIL

A+/Stable 06-08-20 CRISIL
A+/Stable 16-10-19 CRISIL

A+/Stable
CRISIL

A+/Stable

   -- 07-02-22 CRISIL A+/Stable 14-09-21 CRISIL
A+/Stable 31-03-20 CRISIL

A+/Stable 16-07-19 CRISIL
A+/Stable --

   -- 21-01-22 CRISIL A+/Stable 23-07-21 CRISIL
A+/Stable 07-02-20 CRISIL

A+/Stable 03-06-19 CRISIL
A+/Stable --

   --  -- 15-04-21 CRISIL
A+/Stable  --  -- --

   --  -- 11-03-21 CRISIL
A+/Stable  --  -- --

   --  -- 10-02-21 CRISIL
A+/Stable  --  -- --

Short Term
Non
Convertible
Debenture

ST  --  --  --  --  -- Withdrawn

Long Term
Principal
Protected
Market
Linked
Debentures

LT 639.2
CRISIL
PPMLD

A+ r
/Stable

23-02-22 CRISIL PPMLD
A+ r /Stable 14-10-21

CRISIL
PPMLD

A+ r
/Stable

06-08-20
CRISIL
PPMLD

A+ r
/Stable

16-10-19
CRISIL
PPMLD

A+ r
/Stable

--

   -- 07-02-22
CRISIL PPMLD

A+/Stable,CRISIL
PPMLD A+ r

/Stable
14-09-21

CRISIL
PPMLD

A+ r
/Stable

31-03-20
CRISIL
PPMLD

A+ r
/Stable

16-07-19
CRISIL
PPMLD

A+ r
/Stable

--

   -- 21-01-22 CRISIL PPMLD
A+ r /Stable 23-07-21

CRISIL
PPMLD

A+ r
/Stable

07-02-20
CRISIL
PPMLD

A+ r
/Stable

 -- --

   --  -- 15-04-21
CRISIL
PPMLD

A+ r
/Stable

 --  -- --

   --  -- 11-03-21
CRISIL
PPMLD

A+ r
/Stable

 --  -- --

   --  -- 10-02-21
CRISIL
PPMLD

A+ r
/Stable

 --  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
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Facility Amount (Rs.Crore) Name of Lender Rating

Cash Credit 2 Kotak Mahindra Bank
Limited CRISIL A+/Stable

Cash Credit 5 Axis Bank Limited CRISIL A+/Stable
Cash Credit 25 HDFC Bank Limited CRISIL A+/Stable

Proposed Long Term Bank
Loan Facility 178 Not Applicable CRISIL A+/Stable

Term Loan 50 Indian Bank CRISIL A+/Stable
Term Loan 25 Axis Bank Limited CRISIL A+/Stable

Term Loan 25 AU Small Finance Bank
Limited CRISIL A+/Stable

Term Loan 25 Tata Capital Financial
Services Limited CRISIL A+/Stable

Term Loan 25 Bajaj Finance Limited CRISIL A+/Stable
Term Loan 20 Dhanlaxmi Bank Limited CRISIL A+/Stable

Term Loan 100 Kotak Mahindra Bank
Limited CRISIL A+/Stable

Term Loan 40 The Federal Bank Limited CRISIL A+/Stable
Term Loan 50 DCB Bank Limited CRISIL A+/Stable

Term Loan 40 Tata Capital Financial
Services Limited CRISIL A+/Stable

Term Loan 50 CSB Bank Limited CRISIL A+/Stable

Term Loan 25 The Karur Vysya Bank
Limited CRISIL A+/Stable

This Annexure has been updated on 29-Nov-2022 in line with the lender-wise facility details as on 13-Sep-2021 received from the rated entity 

Criteria Details

Links to related criteria
CRISILs Bank Loan Ratings - process, scale and default recognition
Rating Criteria for Finance Companies
CRISILs Bank Loan Ratings
CRISILs Criteria for rating short term debt
CRISILs Criteria for Consolidation
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com 

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra�ng report and/or credit ra�ng ra�onale (‘report’) that is provided by
CRISIL Ra�ngs Limited (‘CRISIL Ra�ngs’). To avoid doubt, the term ‘report’ includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs and the user.

 
We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regula�on (including the laws and regula�ons applicable in
the US).

 
Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.
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agents (collec�vely, ‘CRISIL Ra�ngs Par�es’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

 
CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee – more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

 
CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@crisil.com, or at (0091) 1800 267 1301.

 
This report should not be reproduced or redistributed to any other person or in any form without prior wri�en consent from
CRISIL Ra�ngs.
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Mr. Saket Bljoy Pachlsla 
Vice President 

Aveudus Flmmce Private Limited 
IL& FS Financial Cemre. B Quaru·a~1L 

5rh Aoor. Band1·a-Kurb Complex 

Bandra Easr 

Mumbai Ciry - 400051 

Dear Mr. Saker Bijoy Pachisia. 

CRISIL 
CONFIDENTIAL 

Re: Rnlew of CRISIL Rating on the Long Tenn Principal Proteeted Market Linked Debentures Aggregating Rs.639.2 Crore of 
Awndus Finance Private Limited 

All rarings assigned by CRISIL Rarings are kept tlllder continuous surveillance a11d review. 

CRISIL Rati11gs lt<IS . Mter due cousidel":l tion. renffinned lls CRISIL PPMLD A+ r /Smble (pronoLUIC"~d <IS CRJSIL PPMLD plus r 

raring with Sr<1ble oudook) raring on the caprioned debt insuument. Insuuments with !his rating are considered to have adequate degree of 
safety regarding rimely servicing of finaiKial obligarions. Such insmunems carry low credii risk. 

A pn::fi." of 'PP-MLD' wdicotcs dmt rhe insuUlnent is a priucit>al-protec red m:ukei-linked debenture. Tit teJUlS of such lflSmuuems 
indicaie thar while the issua promises to pay back the face value/principal of the instnuuem. the coupon ratt"s of these insmuuents will 
noi be fixed. and could be linked to one or more exremal va~·iables such as commodity prices. equity share prices. indices. or foreign 
exchange rares. A suffix of 'r' indicates investments Cai"Jying non-credii risk. T11e 'r' suffix indicaies thai payments on the rated instrument 
h.we siguificaiH risks other than credit risk. The tenus of the instmmem specify 1ha1 the paymems to investors will nor bt" fixed. alld 
could be linked to one or more external variables such as commodity prices. equiry indices. or foreign exchange rates. This could resuli in 
variability in paymt"nts. including possible material loss of principal. because of adverse mm•ement in value of the extemal variables. The 
risk of such adverse movement in price/value is not addressed by 1he rating. 

In the evem of your company not making the issue within a period of 180 days from the above date. or in the evem of any change in the 
size or strucmre of your proposed issue. a fresh letter of re\·alidarion from CRJSIL Rarings will be necessary. 

As per our Ra1ing Agreement. C'Rl')fi_ Ratings would disseminaie the rating along wirh outlook rhrough irs publications ~md other media. 
aud keep rbe rating along wi th omlook und~r swvdllance fo r the lih of th e instrument. CRISIL Raungs reserves the rtght to w1thdraw. or 
revise the rating I outlook assigned to the captioned instnuuent at all)' time. on the basis of new infonua!ion . or unavailability of 
infonnatiOIL o oLhcr ci.rcui11Stnnccs wbk b CRJSIL R:Hings believes may have an impact on the caring. Pie. e isi1 www.cris i.lr:uings.eolll 
and search wirn the name of the rated entity to access rhe latesr raring/s. 

As per SEBI circular (reference number: CIR!IMD/DF/17/2013: dated Ocrober 22. 2013) on centralized database for corporate 
bonds/dc:beururcs. ou are rt"qu..ired to provide imem:uional sec u.riries ideuti.fk<~tion uwnber (!SIN': alon~ with the refereuce nwuber and 
the date of the ratiug letter) of all boud/debenturi! issuanc~s 111:1de against dlis rating Jener 10 w;, The circul;~r also require$ •ou to share 
tll.is iufonnation wid1 u.s within 2 days after the allom1eut of the l5IN. "\\'e request you 10 mail us all me necessary and relevam 
infonnarion ar debris5ue@crisil.com. Tll.is will enable C'RISIL Raring> to \·erify and confinn 10 the depositories. including NSDL and 

CDSL. the L'.iiN de1ails of debt r;:ued b:l' us. as required by SEBI. fed f re-e to coutaCL \ 1.5 Jt debrissue@crisil .com for an cl;uificmion }'OU 

may need. 

Shottld you require any cl1rification. please feel free to get in touch with us. 

'Virh warm regards. 

Yours sincerely. 

Snbhasri Narayanan 
Director - CRJSfi_ Ratings 

Nivediia Shibu 
Associate Director - CRJSIL Ratings 

/ 

Dlsclstmer. A raring by CRISIL Ra/lngs reflects CRISIL Ratings' currem opiniOn Oil the 11/retlfloo(l of timely paymem 01 the ob/Jgarlons rrncter !he rarectlnstrument, afl(l does mt 
consriJute an auan of tJJe raretJ emiry by CRISIL Ratings Our rarlngs are IXlseo:J on lnlom~arfon ptOvlded by llle Issuer or Ob/<1/ned by CRISIL Rallngs from sources 11 considers 
reliable. CRISIL Raungs does oor guarancee the compJereness or accllfdCy ol lhe n10f111atlon on wtlicll lire rilllng s based. A rallng by CR/5/L Rarlngs It; nor a 
recommeuda!lon ro buy I sell or hold rile roted Instrument: rr does nor cammenc an lhe marker priCe or 5UJ!ab/llry tor a panrcular !nvesror. CRISIL Racings 11as a prac1tce of 
1<.eep/11g a" 1!5 ratmgs 1111der surveillance and rarmgs are revu;ed as and wl~en c!JOJ111Siance5 so wan<Jill. CR/5/L Ra11ng5 15 n01 responsible tar any errors and especJaJJy Stal es 

that II has no llnancialliabilily whatsoever to lhe subscribers I users I rransmirrers 1 distribUtors or ils raongs. CRIS/L Ratings' criTeria are available withour charge 10 the public 
on !lie web site, wv.-w.crisllallngs_c:am_ CRISIL Rallng5 or its associates may have otller commercial aansactions will! 1he company/eml!y. For t11e latest rating Information on 
any /nslr1Jt11en1 01 any company rated by CRISIL Ratings, please vislr www.aislb:tll!lf!l.c-om or cornaa cusrome1 service Helpdesk ar CRIS!Ltarfnqdesk@alslt.com or a1 tB00-
267-1301 

CRISIL Ratings Limited 
(A rubsin111ry of CIUSIL Limiled) 

Corporate ld•lltltyNum~r U67lOOMIL">019PLCJ_6u7 

Regl.sttnd OITitP: CRlSfi. HOIIS<, C:Jlll:ll Av•nue. Hlr.mru!danl BUI!ness P;uk. Pow:ll,. Mmnbal- ®076 'I'IIGoor: +9 1 Z2 3413000 I Faot.:+9l ll 3J-U 3001 
1\V.W crisilr.nJII!';I..com 
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November 29. 2022 

Mr. Saket Bijoy Pachisia 
Vice President 
A Yendus Finance Private Limited 
II..& FS Financial Centre, B Quadrani, 
5th Boor, Bandra-Kurla Complex 
Bandra East 
Mumbai City - 400051 

Dear Mr. Saket Bijoy Pachisia. 

CRISIL 
CONFIDENTIAL 

An S&P Global Company 

Re: Review of CRISIL Ratings on the bank facilities of Avendus Finance Private Limited 

All ratings assigned by CRISU.. Ratings are kept under continuou5 surveillance and review. 

Please find in the table below the ratings outstanding for the debt insmunents/facilities of the company, and the rating 
actions by CRISU.. Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated Rs.685 Crore 
Long Term Rating CRI'ilL A+/Stable (Reaffil·med) 

( Bank-ll'isc detail as per An11exure 1) 

As per our Rating Agreement, CRISIL Ratings \Vou.ld disseminate the ratings. along with the outlook. tl:uough its 
publications and other media. and keep the ratings. along with the outlook. under surveillance over the life of the 
iil$trumcnr/faciliry. CRISIL R.a ri ugs reserves the righr ro wirhdraw. or revise rhe raLings. aloug: with the outlook. ar nuy rime. 
on the basis of ne\v infomtation, or unavailability of infonuation. or other circwnstances w·hich CRISU.. Ratings believes 
may h.:-.ve an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated entity to access 
the larest rating/s. 

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from CRISIL Ratings will be necessary. 

Should you require any clarification, please feel free to get in touch with us. 

\Vith warm regards. 

Yours sincerely, 

Subhasri Narayanan 
Director - CRISU.. Ratings 

Nivedi ta Shibu 
Associate Director - CRISIL Ratings 

O/sc/11 /mer: A rm/ng by CRJSIL Ratings renec1s CRISIL Rarlngs' current opinion on tile 1/kellht:xxl of tfmely payment of the obi/gallons U!J(Jet IIJe rated lns/lument. and does 1101 
CCflstiture an audiT 01 the rmea emlry oy CRISIL Ralings. our rarJngs are based 011 irllormadon fXOV/cled tJy 111e Issuer or obfafned l)y CRISIL Rarfngs /rom sources 11 considers 
reliable. CR/5/L Ratings does not guarantee me completeness or accuracy of 111e Information on wiJ/cJJ me raTing Is based. A rarlll<J by CRISIL Ralings Is 1101 a 
recommendatfQn ro buy 1 sell or hold me r.IIec/ lnsrnnnem; It does no/ comment on lhe ma!kel price or sullab 111y for a pillticutar nvesror. CR/5/L Ralfngs lias a pracdce ol 
keeping an Irs rarings uncJer wrtr!ll/ance anrJ rallngs are revised as and Wlll!fl c;Jrwmsrances so warranl. CRISIL Rarlngs Is oor resprmsfiJ/e tor any errors and espedalty Sillies 
il!atll has no flnancJal /l;rblltry Whiltsoever ro 111e subset/beTs I users I rrammlllers I dlsm/Jmors at 1rs ratmgs. CRJSJL Ratings' cnrerla are avaJ/ab/e wtrhour charge ro lhe puiJ(/c 
on die web slle, .... ww.cm!latinp rom. CRISJL Rallngs or /Is ar;socJm.es may have ol/1ef commercial uansaatons with /he companytemity. For 111e latest rating Information on 
any tnswmen1 of any company raTed by CRISIL Ratings, please visit www.crW.lrlltlngu:Oill or CO{I(aCI CustOinet 5erVk:e He/pdesk at CR/SILialili(JdeSIIQ!JCiiSJI.com or ar t 800· 
267-1301 

CRlSll Ratings Limited 
(A subsidiary of CRJSIL limir•d) 

Corpor.ue ldc:w ty '=be . U67 100Ml:U019PLC326U7 

~tn>d Orrin: CRlSIL HOill<C . Ccrual Menue. Hl l'lUio'llldllnl .~ Pad.:. Pow;t{. ~- ® 076 Plxloo<.. -+91 22 33-12 3000 I F:u.: +91 22 JJ.I~ JOOI 
\\VtW _crisilrn.IIJtgt.com 



Rat ings c 
An S&P Global Company 

Annexure 1 - Bank-wise details of various facility classes (outstanding facilities) 

S.No. Bank Facility Bank 
Amount (Rs. 

Outstanding Rating 
in Crore) 

l Cash Credit Axis B:mk Limited ) CRISIL A+/Stable 
2 Cash Credit Kotak Mah.indm Brmk Limited 2 C RL')IL A+/Stable 
3 Cash Credit HDFC Bank L im ited 2) CRISlL A+/Stabk 

4 
Proposed Long Tenn Bank -- 178 CRISIL A+/Stable 
Loan Facility 

5 Tenn Loan Indian Bank )0 C.RlSTL A+/Stable 

6 TennLoan 
Tata Capital Financial 

65 CRISIL A+/Stable 
Services Limited 

7 Tenn Loan CSB Bank L imited 50 CRISIL A+/Stable 
0 Tern1 Loan Kotak ~ .. 11ihindra Bank Lirnited 100 CRISIL A+/Stab!e 0 

9 To:-rmLoan Axis Bank Limi ted 25 CRISIL A+IStnble 
lO Tenn Loan The Fedo:-ml Bank Limited 40 CRISIL A+/Stable 
ll TennLoan Dhanlnxmi Bank Limited 20 CRISIL A+/Stable 

12 Term Loan 
The Karur Vys a Bank 2) CRISIL A+/Stable 
Limited 

l3 Tenn Loan 
AU Small Finance Bank 

25 CRISIL A+/Stable 
Limjted 

14 TermLoau Bajaj Finance Linuted 'l'J CKlSlL A+/Stabk 
15 Tcuu Loa11 DCD Dauk Limited 50 CRISIL A 1/Stable 

Total 685 

Disclaimer: A rnfing by CRISIL Ratings re/1ects CRISIL Ratings ' currenr op/n/Qn on rhe fikeliiiOOd otumely paymenr olllle obi/gallons under tilt: rated fnsuument, and does nor 
consurute an audit of the rnted enmy by CRISIL Raungs. OUr ralings are based on lnlrxmation pro1lfded tJy 111e Issuer ex o/Jiaioed by CRISIL Rarlngs flam sources tr wnSidei'S 
reliable. CRISIL Rill/ngs Cloes nor guarantee l1le comp/ereness or accuracy of !he iflfrxmar/OtJ on which rhe raruv I& based A raung by CRISIL Rarlngs Is not a 
recommeiiC/ar/on ro bUy 1 sell or 110/d !he rared tnsrrun~ent· it does not comn~enr on !he m:ar11et price or suJrat>lhfY for a parrlcula! invesror. CRISIL Ratings has a pracdce or 
keeping an its fdllngs under sutve/Uance and racings are revh;ed as and when dtCIJIIIStances so wananr. CRISIL Raongs n; nof respor1si1Jle ror any effors and especially srares 
ttrat ir has 110 ffnanclaJ liablliry Wharsoever ro the subscribers I users I transmluers I distributors of its rarlngS. CRJSJL Ra/Jngs' crrtetla are avaJJiJbJe wtrlJour c11arge ro the pviJI/c 
on rile web sire, wv.w cr11tlr.Jtings.com CRISIL Rartngs or its associates may have other ccmmerciaf rransaaions witfllhe company!entiry For the latest raring information on 
any lnsiT/JfllefJI or any company rated /Jy CRISIL Rallngs, ptease v/Eilr v;ww es Wlr.nlnp .cmu or contact eusrorner Set vice Helpdesl< at CRISJLr.ulnqcJeSJ«tDctlsll com or at 18()()-
267- 1301 

CRISIL Radnga Llmhed 
(A mbsid/aryof CR/Slt l.imwJJ 

Corpom!<' ld~muy umber: IJ67100MJU019PLC3Z6U7 

~lend Offin: CRl'ill. ~- Centr:ll Am.ue. Hlr.=nd.lnl BmioeS5 Pork, Pow.ti. Mumbal- J00076. !'boDe.. +91 21 3-l:!JOOO I n.~ +91 !2 33-t2 001 
www .crisilnnlngJ COOl 
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November 29, 2022 

Mr. Saket Bijoy Pachisia 
Vice President 
Avendus Finance Private Limited 
IL& FS Financial Centre, B Quadrani, 
5th Floor, Bandra-Kmla Complex 
Banclra East 
Mmnbai City - 400051 

Dear Mr. Saker Bijoy Pachisia, 

CRISI 
CONFIDENTIAL 

Re: Review of CRISIL Rating on the Rs.40 Crore Non Convertible Debentures of Avendus Finance Private 
Limited 

All ratings assigned by CRISIL Ratings are kept tmder continuous smveillance and review. 

CRISIL Ratings has, afte1 due COit'>idcrarion, reaffirmed its CRISIL A+/Stable (pronounced as CRISIL A plus rating with 
Stllble outlook) rnting on the cnptioned debt instnnnent. Instnunents with this rnting are considered to have ndequate degree 
of safety regarding timely servicing of financial obligations. Such instnnnenrs cnny low credit risk. 

In the event of your company nor making the issue within ll period of 180 days from the above date, or in the event of any 
change in the size or structme of your proposed issue, a fresh letter of revalidation from CRISIL Rnting<> will be necessary. 

As per our Rati ng Agr emenr. CRISIL Rariugs \ ould dissentinat( Lhe rating along wirh om look through ir publicatiolLS and 
other media, and keep the rating along \\ith outlook tmder surveillance for the life of the instrument. CRISIL Rating<> 
reserves the right to withdraw. or revise the rating I outlook assigned to the captioned U1'>trumeur at any tune. on the basis of 
new infonn .. 1tion, or m1nvailability of irrfonnatiou, or other circumstances which CRISIL Ratings believes may have au 
imp~ct on the rating. Plense visit W\nv.crisilratings.com ~ud search with the name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIR/lMD/DF/17/2013: dated October 22, 2013) on centralized datnbase for 
corporate bonds/debentures, you are required to provide iutemational securities identification number (ISIN: along with the 
reference nmnber and the dare of the rating letter) of all bond/debenture issuances made against thi5 rating letter to us. The 
circular also requires you to share this infonnation with m withil1 2 days after the allotment of the ISIN. \Ve request you to 
mail us all tll necessary and relevnm iufonuation at dcbrissue@cri.siLcom. T llis will enable CRISIT.. Ratings to vcrif. and 
confinu to the depositories, including NSDL and CDSL the ISIN details of debt rated by us. a'> required by SEBI. Feel free 
to contact us at debtissue@crisil.com for any clarification you may need. 

Should you reqttire any cl'lrificarion, please feel free to get in touch with us. 

With warm regards, 

Yoms sincerely. 

Subhasri Narayanan 
Director - CRISIL Rating-s 

Nivedita Shibu 
A5sociate Director - CRISIL Ratings .. .... . ;-

Disclaimer: A r.ulri!J by CRISIL Ra/tngs renec.ts CRJS/L Rarfngs · CJJfl'e:n( opJnJon orrl.he 1/keJ/ho()(J of rimely payment or the alJ/Iga!kJns under 111e rarect tnsumrren(, alld does nor 
COflsuwre an audir of lhe raced en my by CRISIL Ralfngs. 0/Jr raJJII{}S are based (}{1 /nlormarfon fXOvlded by me )!;suer ar oblalllecl by CRISIL .Ralings from SOl/fees h CIJ(Is/ders 
ret/able. CRISIL R;wngs does nor guaramee lhe complereness or accuracy o1 rtre lnfarmarJon on wtllctr rile raTing Is based A rarfng by CRiSiL Ratings rs oot a 
recommenda!/an to bUy 1 sell or nold l.he r.uet:J inslfiJmem; Jr ooes nor CI)IJ)menr on me m;mrer price or su!taJJiffty fol a panlelllilt mves.tor. CRISJL RaJJngs 11as a ptactJce ot 
Keeping all J!S ratings uncier survelflance and ratings are revised as and when citcumsrances so .wammt. CRJStL Ratlngr; Is tJOl responsiD/e tor any enors and espeda!/y states 
/Jlarit l~as no llnancJatllablliry wltarsoever ro the slibsci1oers 1 users lvansmhters 1 dlsmoorors or Irs rorlngs. CRiSIL Rating;;' crfrerla aJe available wlrhoof c/Jalge to rile public 
on me web sire. W~o~oW.aiillnuJnguow. CRISiL RarlllgS or 11s as.soaates may have ou~er conm1en:Ta/ rransaalons wiclr me company!enllry For the lalesr t'<l!lng lnfamtadon on 
any lnsrrumenr ol any company raied /Jy CRI$1L Rarlngs, p/eil!ie V/Sir wv.w atsili:aWIJ!.!.COlll or comaa Cusromer 5ervlce Help<Jeslc ar ORISILI~IsJLCOill 01 at 1800· 
267-1301 

CRlSlL Ratings Limited 
fA <Ufui.diary of CRJSIL limiu?d) 

CCMpOrlloC ldemJJy 'Ulllber U67100MH2019PLC326247 
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Ratings 

RL/AVHPL/306566/CP/1122/4 7255 
November 29. 2022 

Mr. Saket Bijoy Pachisia 
Vice President 
Avendus Finance Private Limited 
IL& FS Financial Centre, B Quadrani, 
5th Floor, Bandra-Kurln Complex 
Bandra East 
Mwnbai City - 400051 

Dear Mr. Saket Bijoy Paclusia. 

CR SIL 
CONFIDENTIAL 

An S&P Global Company 

Re: Review of CRISIL Rating on the Rs. 100 Crore Commercial Paper of A'•endus Finance Private Limited 

All ratings assigned by CRISll.. Ratings are kept under continuou~ surveillance and review. 

CRISIL Ratings has. after due consideration, reaffirmed its CRISll.. Al+ (pronormced as CRISll.. A one plus rating) rating 
on the captioned debt instrument. Instnnnents \Vith this rating are considered to have very strong degree of safety regarding 
timely payment of financie1l obli~tiom. Such instruments can1' lowest credit risk. 

For the purpose of issuance of captioned connnercial paper progranuue, tllis letter is valid for 30 calendar days from the 
date of the letter. In the event of your company not placing the above prognunme ...,i.thin tlus period, or in the event of any 
cbauge in the size/stmcture of your proposed issue, the rating shall have to be reviewed nnd a letter of revalidation shall 
have to be issued to you. Once the instnnnent is issued. the above rating is valid (unless revised) throughout the life of the 
captioned Commercial Paper Programme with a ma.xinnun maturity of one year. 

A pu our Rating Agr~emcm . CRISIL Ratiugs would disseminate the rming through its publicouions and other media. and 
keep the rnting lmder snrveillance for the life of the iustmment. CRL5IL Ratings reserves the right to \\·i.thdraw or revise the 
ratings a.'>Signed to the captioned instrument at any time. on the basis of new infom1ation. or rmavailability of information or 
other circumstances. which CRISIL Ratings believes, may have an impact on the rating. Please visit W\Vw.crisilratings.com 
and search with the name of the rated entity to access the latest rating:/s. 

Should you require any clarification, please fed free to get in touch with us. 

\Vith warm regards, 

Yours sincerely, 

Subhasri Narayanan 
Director - CRISIL Ratings 

Nivedita Shibu 
A~sociate Director - CRISIL Ratings 

Otsclatm•r. A ratltJg Oy CRISIL Ratings retlecl5 CRISIL Ratings' current opinion on llle 11/re//IIOod or timely paymem or IIJe obi/gallons urnier me rared Instrument, and does nor 
CO!tSiitute an audit o1 me rated entity by CRISIL Ralfngs our ratings are tNJsea on lnfommfion provided oy 1.11e tsSUet or o/Jialned Oy CR/5/L Ra(lngs from sources It considers 
reliable. CRISIL Rafings does not guaTantee me completeness or accuracy or the Information on which lhe rating Is based. A rafiog by CRISIL Rarlngs ts not a 
rocommef'IC'Jau'on ro buy I sell 01 hold rile ra/f!d lnstrumem; If cfoes not commenr on file market price or sullablllly fot a pafllclllar mvesror_ CRISIL Ratings has a priiCIICe of 
keeping all /IS raungs I.JfKJer wrveJI/anre and rarlngs are revised as and wflen clra~mstances so warrant CRISIL Raungs Is IIDl responsible for any errors and especially stales 
fllill It has no tirwldat liabllrty wlliliSoever 1o 111e subsaibers 1 users / lr.JFJSrnJuers / dlsUJIJUcorr; of irs r.JJings. CR!SIL Raongs· cnretta are available wilhout C/Jafge co tile publiC 
011 tile web site, .w.w.crloilr;).l!nguom_ CRISIL Ratings or irs aGSOCJates may /Jave oilier conlfT/eldal t.r.JilS;JCI/01/S w1111 the cornpany!enury For llle fatesr rating /flformarton on 
any )nsuumellf of any comp;111y rared Dy CRISIL Rarlngs, please visit www.aistlrallnp.com or c:onraa cw;tomer 5eJvlce Helpdi!sl< a1 CRISILracii?QdesJt.@alsJI c:om or m 1800-
267-1301 

CRISIL RaUngs Limited 
(A subsidiary of CRJSIL L.Unir<d) 

Corpome Identity Nwnber: U67100MH20 19PLC326~7 
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Ratings 
CONFIDENTIAL 

RLIA VFIPL/306566/LTPPMLD/ 1122/47261/96117343 
November 29. 2022 

Mr. Saket Bijoy Pachisia 
Vice President 
Avendus Finance Private Limited 
IL& FS Financial Cenrre. B Quadran.i, 
5th Floor, Bandra-Kurla Complex 
Bandra East 
Mwubai City - 400051 

Dear Mr. Saket Bijoy Pachisia. 

CRIS 
An S&P Global Company 

Re: \Vithdrawal of CRISIL Rating on the Rs.l60.8 Crore Long Tenn Principal Pmtected Market Linked 
Debentures of Avendus Finance Private Limited 

All ratings assigned by CRISll.. Ratings are kept under continuous surveillance and review. 

This is in relation to your lerter dated November 21.. 2022 requesting CRISll.. Rarings ro wi thd raw the out. mudiug r::11ing on 
the captioned debt instnunent of Avendus Finance Private Limited. CRISll.. Ratings has, after due consideration, \Vithdrawu 
rbe CRISll.. PPMLD A+ r /Smble (prouounced as CRISU. PPMLD A plus r rafiug with St:tbl outlook) :~ssigned to the 
captioned Debt instnnneut. since the instnunent has not been placed till date. 

Should you require any cbrification, please feel free to get in touch with us . 

\Vith wann regards, 

Yours sincerely. 

f;1·,~-. !. ·, 

Subhasri Narayanan 
Director - CRISll.. Ratings 

Nivedita Shibu 
Associate Director - CRISll.. Ratings 

Cl S 

Dfscfa/tn6r · A raling by CRISJL Ratings reflects CRISIL Ratings· Cutrerll op nlon on tile HkeJihood IJI timely payment IJI rlle obllgatfolls under !I.e rarec ins1rume111, and does no1 
consmure an all{}lr of me rotec entiiY t;y CRISIL Ratings. Our latlrrgs are based on Informal/on provlcJed by lfle Issuer or otxalned by CRISJL Ratings from sources if consrders 
refJabfe. GRFSIL Ratfnw; does nor gwranree 1/Je compleleness or accuracy or /liP. lnrormatfat on wttiCfl lflf! roliro Is CJasea A racing by CRISFL Ralings Is nor a 
recommeJidalion to t;uy I sell or /!old the rarec! instrumenr; lr does not comment on rhe ~~ price or SU~IillJ!II!y for a parricu/ar Investor. CRISIL RaCFf19s /las a practJce of 
keepmg all trs ratrngs under survetl/ance and ralings are rev/sefl as alld W/1(!(1 clrwmsrances so warr.uJr. CRISIL Radogs Is 1101 responsible for any e!l"Ors and especlarty states 
lhar '' nas no financial flabifl!y wiJatsoever ro rl~e su/Jsctfbers 1 u&ers I rransmluers 1 dismburors otlr& raungs CRISIL Raungs' enter/a are available without charge co lhe public 
on me weD sfre, www.cri<ilr:utneuom. CR/SIL Ralfngs or irs assocJ;;ues may !lave omer rommetci<JJ tmnsaclfons wfl!J 111e companylentfty. For lhe rruest rating fnlormation on 
any lnslfumenr or any company rated by CRISIL Rallf19s, please vtsrr ... ...,., msllr.uin!!!!!.oom or cooroct C11stomer 5etvlce Helpdesk at CRISft.raJJI](Jde&k(tDcrlsfl com or at 1800-
267-1301 

CRISIL Ratings Limited 
(A mh>ii!inry of CRISIL limiJedj 

C<1rpora1e ldcntlry 'wnb.:r. U67100Ml:L'>019PLC3262-17 
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Ratings 

RL/ A VFIPU306566/NCD/ 1122/4 7260/78488410 
November 29, 2022 

Mt·. Saket Bijoy Pachisia 
Vice President 
Avendus Finance Private Limited 
n.& FS Fin:mciaJ Ccnu:e. B Qua mni . 
5th Floor, Bandra-Kurla Complex 
BandraEast 
Mwubai City - 4000:5 1 

Dear Mr. Saket Bijoy Pacbisia, 

c SIL 
CONFIDENTIAL 

An S&P Global Company 

Re: Withdrawal of CRISIL Rating on the Rs.360 Crore Non Convertible Debentures of Avendus Finance Private 
Limited 

All r::u:ings assi{!11ed by CRISll.. Ratings are kept under continuous surveillnuce and review. 

Tili.s is in rela rion to yoW" le tter d:tted November 22. 2022 requesting CRlSIT... Ratings to withdra' d1e omstanding rating on 
the captioned dcbr i.Lls trwll Cnt of A",·end us Fin:mce Privnte Limited. RISll.. Rnt iugs bas. after due consideration. withdrawn 
the CRISIL A+/Sra ble (p ronounc-ed ns CRISIL plus raring witb Stable outlook) assigned to the captioned Debt 
iusuwueot. since tb instrument will not be placed. 

Sbou.ld ou require any clariiicatiou . please feel free to get in touch with us. 

With warm regards, 

Yours sincerely. 

Subh.asri Narayanan 
Director - CRISIL R..1.tings 

Nivedita Shibu 
Associate Din:cror - CRISIL Rnt~as 

DIBclolmer: A raring by CRIS!L Ralfngs re/leas CR/SIL R;:Jfings ' currenr opinion 011 the likelihood of timely paymem of d!e obl/gariOIIS under lire rared lnsmJmenr, and does not 
CIJfiStii!Jie ;;m audit of 1/Je rared enrlty by CRISIL Ralings Our ra&ngs are based on Information provlr:Jed by /he I&Guer or obfafned by CRfSIL Ratmgs from sources II considers 
re/Ja/Jie. CRISIL Raungs does not gua.ramee lhe complereness or accl/lacy of 111e lnlotma/JOIJ on which lire ronng Is based. A raJ/TifJ by CRISIL Ratings Is not a 
recommendar/011 to vuy 1 sell or /10/d tire ra/.00 hJStmment; 11 does not comment on llle marxet pttce or SIN!dbi!Jty rot a pmvclllar Investor. CRtSIL Radngs has a pracdce or 
Keeping all lrs 1<11/ngs under surveillance ana ratings are revised as and when cftWmsrances so W<Jrrant. CRISIL Ra(jngt; I& not responsilJ/e fOf any e1rors ana especfally srates 
rhat lt has no Dnandallla/JIIity whatsoever to tile sUt1saibers I users I uansmltters I c/lstri/Jurors oflts ratings. CRISIL Rarlngs· crtrena ate available wii/Iotl1 Chatge to me public 
on tile wev sire, www.cruili.:IUDJ!1rom. CRISIL Ratings or 115 associa1es may have other commercial rransacdons Wtrh !lie companyleflllty For Ute lalesr ralfng mrormatlon on 
any lnsuument of any company rated by CRfSIL Rarlngs, please visJI www.aisda!IAAs.coru or comaa Customer service HelpdesJI. at CRISILraiinqdesli(palsil com or a/1800-
267-1301 

CRtStl RaUnga Llmhed 
(A mbsidiary of CRJSIL limird) 

C<>Ipor:uc !deruhy Number: U67tOOMH2019Pl.C326u7 

Regislertd Office: CRISIL Houoe. (:equ:>.l A\'CDUe. 1-flDnau<bDj Bt3lnes:$ Park, l'owal Mumbal- 00 076. Phone. +9 t ..1 3342 3000 I F:u:: +91 2 334_ 3001 
~· crtsil.ral.lnp.com 
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