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TF/LISTING/2026
March 24, 2026
BSE Ltd. National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers, Exchange Plaza, Bandra Kurla Complex,
Dalal Street, Fort, Banda (East),
Mumbai — 400 023 Mumbai — 400 051

Sub: Disclosure under Reg. 30 & Reg. 55 of SEBI (Listing Obligations and
Disclosure Requirement) Regulations, 2015.

Dear Sir,
This is to inform you that credit ratings of the company have been upgraded and
assigned by Infomerics Valuation and Ratings Ltd. as detailed below:

Sr gfatmh: Credit Specify Date of Vg:;f;::;t:;n
N : . rating Rating Other receipt of . Date of
o | Credit ISIN . Outlook N . . Credit T
. assigne Action rating Credit . Verification
) Rating d Action Rating Rating
Agency Agencies
1 Fund Based Long | IVR AA- Stable Upgraded N.A 24.3.2026 | Verified 24.3.2026
Term Bank Facility
— Term Loan
Rs.54.55 crore
2 Non-Convertible IVR AA- Stable Assigned N.A 24.3.2026 | Verified 24.3.2026
Infomerics| Debentures(NCDs)
Valuation |Rs.175 crore
3 and Proposed Fund IVR AA- Stable Upgraded N.A 24.3.2026 | Verified 24.3.2026
Ratings |Based Long Term
Ltd. Bank Facility —
Term Loan
Rs.245.45 crore
4 Proposed IVR Al+ | - Re-affirmed | N.A 24.3.2026 | Verified 24.3.2026
Commercial Paper
Programme (CPs)
Rs.100 crore

The rating rationale given by Infomerics Valuation and Ratings Ltd. is enclosed as
Annexure.

Yours faithfully,

Digitally signed

SA NJAY :)'/_"SJ:‘J\;UAY
AHUJA Date:2026.0324

(Sanjay Ahuja)
Company Secretary &
Compliance Officer

/
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March 23, 2026

Shri. Anoop Bali

Managing Director

Tourism Finance Corporation of India Limited

4" floor, Tower -1, NBCC plaza, Sector — V, Pushp Vihar Saket
New Delhi — 110 017

Dear Sir,

Credit rating assigned and reaffirmed to credit facility/instrument of Tourism Finance

Corporation of India Limited

After taking into account all the relevant recent developments including operational and financial

performance of your company for FY2025 (Audited) and 9MFY26 financial results:

1. Our Rating Committee has assigned and reaffirmed the following ratings:

Facilities (é\smg;':te} Current Ratings Previous Ratings Rating Action
IVR AA-/Stable IVR A+/Stable
Fund Based Lon 54.55 . :
Term Bank Facility g (Reduced from (IVR Doub_le A e Slngle M Pl Rating
Term Loan Rs 75.00 crore) Minus with with Upgraded
8 Stable Qutlook) stable outlook)
—— VR AA-/Stable
5.00
Non-Convertible ([VR. DOUb,le A - Rating Assigned
Debentures (NCDs) Minus with
Stable Outlook)
Proposed Fund l(\I/\F/{RAgOfglaebf hiz A+/Stab|e
Based Long Term 245 .45 ) . UVR Smgle A Plus Rating
Bank Facility — Term Minus with with Upgraded
Logn Stable Outlook) stable outlook)
_,F5_|'c1uposed
Commercial Paper 100.00 IVR A1+ IVR A1+ Rating
Programme (IVR A One Plus) (IVR A One Plus) Reaffirmed
| (CPs)
Total , e _
S J (Rupees Five Hundred and Seventy Five Crore Only)

»

Head Office : Flat No. 104/108, First Floor Golf Apartments, Sujan Singh Park, Maharishi Ramanna Marg, New Delhi - 110003, (INDIA)
Phone : 011 - 41410244, 40154576, 24611910, 24654796 Fax : 011 - 24627549
Corporate Office : Office No. 1102,1103,1104, B-Wing, Kanakia Wall Street, Off. Andheri Kurla Road,Andheri East, Mumbai-400093, (INDIA)
Phone No. : 022 - 62396023, 62396053 E-mail : info@infomerics.com, Website : www.infomerics.com
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2. Details of the credit facilities are attached in Annexure I. Qur rating symbols for long-term
and short-term ratings and explanatory notes thereon are attached in Annexure II.

The press release for the rating(s) will be communicated to you shortly.

4. If the proposed long term / short term facility/Instrument (if any) is not availed within
a period of six months / three months respectively from the date of this letter, then the
rating may please be revalidated from us before availing the facility to maximum period of
six months only from date of communication of rating.

5. The above rating is normally valid for a period of one year from the date of rating
committee (that is. March 22, 2027).

6. INFOMERICS reserves the right to undertake a surveillance/review of the ratings from
time to time, based on circumstances warranting such review, subject to at least one such
review/surveillance every year.

7. Aformal surveillance/review of the rating is normally conducted within 12 months from the
date of initial rating/last review of the rating. However, INFOMERICS reserves the right to
undertake a surveillance/review of the rating more than once a year if in the opinion of
INFOMERICS, circumstances warrant such surveillance/review.

8. You shall provide us a No Default Statement as at the last date of the month on the
first date of succeeding month without fail. The NDS shall be mailed every month to

nds@Infomerics.com and to the mail id of the undersigned.

9. You shall provide the quarterly performance results/quarterly operational data
(being submitted to Banks) to us within 6 weeks from the close of each calendar
quarter for our review/monitoring.

10. You shall furnish all material information and any other information called for by
INFOMERICS in a timely manner, for monitoring the rating assigned by INFOMERICS. In
the event of failure on your part in furnishing such information, to carry out continuous
monitoring of the rating of the bank facilites, INFOMERICS shall carry out the
review/annual surveillance on the basis of best available information throughout the
lifetime of such bank facilities as per the policy of INFOMERICS.

»

Head Office : Flat No. 104/108, First Floor Golf Apartments, Sujan Singh Park, Maharishi Ramanna Marg, New Delhi - 110003, (INDIA)
Phone : 011 - 41410244, 40154576, 24611910, 24654796 Fax : 011 - 24627549
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11. Please note that INFOMERICS ratings are not recommendations to buy, sell or hold any
security or to sanction, renew, disburse or recall the bank facilities. INFOMERICS do not
take into account the sovereign risk, if any, attached to the foreign currency loans, and the
ratings are applicable only to the rupee equivalent of these loans.

12. Users of the rating may kindly refer our website www.infomerics.com for latest update on

the outstanding rating.
13. Further, this is to mention that all clauses mention in the initial rating letter are also stands
applicable. In case you require any clarification, you are welcome to communicate with us

in this regard.

Thanking you,
With Regards,

AT

Sudarshan Shreenivas Jayshree Purohit
Director - Ratings Senior Manager
sudarshan.shreenivas@infomerics.com ipurohit@infomerics.com

Disclaimer: Infomerics ratings are based on information provided by the issuer on an ‘as is where is’ basis.
Infomerics credit ratings are an opinion on the credit risk of the issue / issuer and not a recommendation to buy, hold
or sell securities. Infomerics reserves the right to change or withdraw the credit ratings at any point in time.
Infomerics ratings are opinions on financial statements based on information provided by the management and
information obtained from sources believed by it to be accurate and reliable. The credit quality ratings are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any
security. We, however, do not guarantee the accuracy, adequacy or completeness of any information which we
accepted and presumed to be free from misstatement, whether due to error or fraud. We are not responsible for any
errors or omissicns or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by us have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. In case of partnership/proprietary concerns/Association of Persons (AOPs), the rating
assigned by Infomerics is based on the capital deployed by the partners/proprietor/ AOPs and the financial strength
of the firm at present. The rating may undergo change in case of withdrawal of capital or the unsecured loans brought
in by the partners/proprietor/ AOPs in addition to the financial performance and other relevant factors.

Continuation Sheet No.
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Annexure |

1. Long Term Fund Based Facility/Instruments

1.A. Long Term Fund Based Facility- Term Loans

Sl. i Rated Amount
No. Lender Name Type of Facility Nature (Rs. Cr)
1 SIDBI Term Loan Long Term 54.55
Total 54.55
1.B. Long Term Fund Based Facility- Proposed
SI. i Rated Amount
 No. Lender Name Type of Facility Nature (Rs. Cr)
1 Proposed Fund Based Term Loan Long Term 245.45
Total 245.45
1.C. Long Term Instrument - Non-Convertible Debentures
Name of . . .
Date of Coupon ! Size of Facility Listing
Instrup'_lent! 1SN Issuance Rate/ IRR Maturity Date {Rs. Crore) Status
- Facility
9.60% Bonds
(2028)
(Series MB INE305A09216 | 25-Feb-13 9.60 25 Feb 2028 100.00 Listed
XLVI-B)
‘NCDs
9.65% Bonds
(2058) 25 Feb
(Series MB INE305A09208 9.65 25 Feb 2033 75.00 Listed
2013
XLVI-C)
NCDs
Totai 175.00
2. Short Term Fund Based Facility/Instruments
__2.A Short Term Fund Based Instruments — Proposed Commercial Papers
F:]asrt‘:'?xmenUOf ISIN Date of Coupon Maturity Size of Facility Listing
i Issuance | Rate/ IRR Date {Rs. Crore) status
Facility
Proposed
T
Commercial - - ; . 100.00 —
listed
~ Paper )
- Total 100.00

Total Amount of Facilities/Instruments: 575.00

A
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ANNEXURE II

Credit Rating — Long Term Rating Scale

Long term: Ongmal maturily exceeding one year_

_Rating | Ratmg Deﬁmtion ’
SY"'LQQ[ S At M_r» s g s u_ e
IVR AAA Secuntles wnth thls ratmg are considered to have the hlghest degree of safety regardlng
timely servicing of financial obligations. Such securitiescarry lowest credit risk.
IVR AA Securities with this rating are considered to have high degree of safety regarding timely
servicing of financial obligations. Such securities carryvery low credit risk.
IVR A Securities with this rating are considered to have adequate degree of safetyregarding
- timely servicing of financial obligations. Such securities carry low credit risk.
IVR BBB Securities with this rating are considered to have moderate degree of safetyregarding
timely servicing of financial obligations. Such securities carry moderate credit risk.
IVR BB Securities with this rating are considered to have moderate risk of defaultregarding timely
L servicing of financial obligations.
VR B Securities with this rating are considered to have high risk of defaultregarding timely
- _servicing of financial obligations. - - e
IVR C Securities with this rating are considered to have very high risk of defaultregarding timely
servicing of financial obligations.
VR D Securities with this rating are in default or are expected to be in default soon. :l

Modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the categories
AA to C. The maodifiers reflect the comparative standing within the category.

The above rating scale also applies to rating of bank loans, fixed deposits and other instruments

A
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Credit Rating - Short Term Rating Scale

Short term: Original maturity of up to one year

IVR A1 Securities with this rating are considered to have very strong degree of safety regarding timely
payment of financial obligations. Such securities carry lowest credit risk

IVR A2 Securities with this rating are considered to have strong degree of safety regarding timely payment
of financial obligations. Such securities carry low credit risk.

IVR A3 Securities with this rating are considered to have moderate degree of safety regarding timely
payment of financial obligations. Such securities carry higher credit risk as compared to
instruments rated in the two higher categories.

IVR A4 Securities with this rating are considered to have minimal degree of safety regarding timely
payment of financial obligations. Such securities carry very high credit risk and are susceptible to
default.

IVR D Securities with this rating are in default or expected to be in default on maturity.

Modifier {"+" (plus}} can be used with the rating symbols for the categories A1 to A4. The modifier reflects the
comparative standing within the category.
The above rating scale also applies to rating of bank loans, fixed deposits and other instruments.

A
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Tourism Finance Corporation of India Limited

March 24, 2026

Ratings
Instrument / Amount Current Previous Rating Complexity
Facility (Rs. crore) Ratings ratings Action Indicator
Fund Based 54.55 IVR AA-/Stable | IVR A+/Stable Rating Simple
Long Term (Reduced (IVR Double A (IVR Single A Upgraded
Bank Facility from Rs 75.00 Minus with Plus with
— Term Loan crore) Stable Outlook) | stable outlook)
Non- 175.00 IVR AA-/Stable - Rating Simple
Convertible (IVR Double A Assigned
Debentures Minus with
(NCDs) Stable Outlook)
Proposed 245.45 IVR AA-/Stable | IVR A+/Stable Rating Simple
Fund Based (IVR Double A (IVR Single A Upgraded
Long Term Minus with Plus with
Bank Facility Stable Outlook) | stable outlook)
— Term Loan
Proposed 100.00 IVR A1+ IVR A1+ Rating Simple
Commercial (IVR A One (IVR A One Reaffirmed
Paper Plus) Plus)
Programme
(CPs)
Total 575.00

(Rupees Five Hundred and Seventy-Five Crore Only)

Details of Facilities/Instruments are in Annexure 1.

Facility-wise lender details are at Annexure 2.

Detailed explanation of covenants is at Annexure 3.

Detailed Rationale
Infomerics has assigned/upgraded/reaffirmed the ratings on the debt instruments/bank

facilities of Tourism Finance Corporation of India Limited (TFCI), factor in the improvement in

AUM levels and asset quality during 9MFY26, along with the company’s comfortable

capitalization and diversified resource profile.

The ratings continue to reflect stable earnings performance, and established track record

under experienced promoters and professional management. The ratings draw further support

from the moderate but improving scale of operations, with AUM witnessing a revival from FY25

1
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onwards and strong growth momentum during O9MFY 26, driven by robust disbursements and
lower prepayments. Asset quality indicators have improved significantly, aided by sustained
recoveries, resolution of stressed assets, and strengthened monitoring mechanisms. The
ratings also continue to factor in TFCI's experienced management, stable profitability
supported by a low cost-to-income ratio, sound domain expertise in the hospitality sector, and

its long operational track record.

However, the ratings remain constrained by the inherent risks associated with the NBFC
business model and the intense competition in the lending space. The credit profile is also
moderated by concentration risks in the loan portfolio, with sizeable exposure to top borrowers
and relatively high-ticket sizes, which could lead to volatility in asset quality metrics in the
event of adverse credit developments. Additionally, sectoral concentration, particularly

towards the tourism and hospitality segment, exposes the company to cyclical risks.

The ‘Stable’ outlook reflects the expectation that TFCI will sustain growth in its AUM over
FY26-FY27, supported by its established secured wholesale lending model and diversified
portfolio mix. The outlook also factors in the company demonstrated expertise in the hospitality
sector, alongside calibrated exposure to mid-income real estate and selective lending to
manufacturing and NBFC segments. Further, the improvement of asset quality profile and
resilient franchise in tourism financing is expected to support steady earnings, healthy

spreads, and overall credit stability over the medium term.

Key Rating Sensitivities:
Upward Factors

» Substantial growth in AUM while maintaining healthy capitalization, asset quality,

profitability and liquidity.

Downward Factors
» Degrowth or subdued growth than expected growth in AUM and/or decline in liquidity

and capitalization.

www.infomerics.com
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» Adverse movement in the collection efficiency, leading to deterioration in asset quality

on a sustainable basis.

List of Key Rating Drivers with Detailed Description

Key Rating Strengths

Improvement in asset quality:

TFCI's asset quality has shown a notable improvement during 9IMFY26, with GNPA and NNPA
declining to 0.38% and 0%, respectively, from their peak levels of 3.22% and 1.61% as on
March 31, 2025. The improvement has been driven by SARFAESI recoveries, ARC
settlements and stronger monitoring. The company’s average collection efficiency remained
healthy at 97.09% for the twelve months ended 28 February, 2026 while the on-time portfolio
improved to 98.99% as on December 31, 2025, from 94.80% as on March 31, 2025, indicating
strengthened recovery mechanisms and better portfolio performance.

However, the credit profile continues to be constrained by elevated concentration in the loan
book, with the top 10 borrowers accounting for 44.50% of the total portfolio. This exposes

TFCI to potential asset quality volatility in case of stress in any of these large exposures.

Stable earnings profile:

Net Interest Income (NII) grew to Rs. 106.69 crore in FY25, supported by a healthy interest
spread and an efficient cost structure, with the cost-to-income ratio remaining low at ~18%. In
9MFY26, NIl further strengthened to Rs. 103.60 crore, aided by higher disbursements and
improved spreads. Net Interest Margin (NIM) stood at 6.34% in 9MFY26 stands improved as
compared to 9MFY25 NIM of 4.65%, with growing Return on Average Assets (ROTA) of 5.60%
in OMFY26.

Profitability improved significantly, with PAT rising to Rs. 103.81 crore in FY25. The positive
trend continued in 9MFY26, with total income reaching Rs. 202.89 crore and PAT increasing
to Rs. 91.44 crore, reflecting a 24% year-on-year growth. The performance was supported by
robust yields, efficient cost management, and prudent credit practices, ensuring sustained

profitability.

www.infomerics.com
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Comfortable Capitalisation:

TFCI maintained a robust capital buffer, supported by strong internal accruals. The CRAR
stood at 59.01% in FY24, improved to 69.70% in FY25, and remained comfortable at 58.13%
as of 9M FY26, notwithstanding the growth-led increase in risk-weighted assets. The tangible
net worth increased steadily from Rs 1,089 crore in FY24 to Rs 1,216 crore in FY25 and further
to Rs 1,272.85 crore in 9MFY26.

Gearing remained low and within comfortable limits, improving from 0.90x in FY24 to 0.72x in

FY25, and marginally rising to 0.75x in 9MFY26 with incremental borrowings.

Moderate scale of operations, albeit degrowth witnessed in AUM in the last 3 years:
TFCI’s scale of operations remains moderate but has shown a clear upward trajectory. AUM,
which had declined for two consecutive years ; falling from Rs 1,977 crore in FY22 to Rs 1,621
crore in FY23, and further to Rs 1,589 crore in FY24 revived in FY25 to Rs 1,694 crore,
supported by improved disbursements of ~Rs 915 crore and lower prepayments.

The company registered strong portfolio accretion during 9M FY26, with AUM increasing to
Rs 2,036 crore, led by disbursements of Rs 938 crore and significantly lower delinquencies.
The earlier degrowth in FY23—FY24 was primarily caused by elevated prepayments (Rs 600+
crore annually), which offset healthy disbursement momentum. The resumption of AUM
growth in FY25 and the sharp uptick in 9M FY26 reflect improved market demand and better

loan retention.

Measured diversification through AIF investments and strategic initiatives:

The company has adopted a measured diversification strategy by entering into Alternate
Investment Funds (AlFs). It has committed Rs 25 crore to a hospitality-focused hybrid fund
(80% equity and 20% debt) and plans to invest Rs 50 crore in a real estate debt fund.
Additionally, the company is exploring inorganic growth opportunities and has received in-
principle approval to co-sponsor AlFs in hospitality and real estate. This approach allows TFCI

to expand its investment avenues while remaining aligned with its core competencies.

www.infomerics.com
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Long track record of operations with experienced promoters and professional
management:

TFCI was established in 1989 and has a long track of providing financial assistance to various
sectors for more than three decades. TFCls AUM is geographically well spread across India.
Mr. Anoop Bali, Managing Director, is experienced finance personnel with over three decades

of experience and takes care of day-to-day operations.

Key Rating Weaknesses

Inherent risks associated with NBFCs coupled with intense competition:

TFCI’s loan portfolio is moderately diversified, as on 31 December 2025 with the largest
exposure in hotels at 54%, followed by real estate at 16% and manufacturing at 11%. Other
segments include infrastructure and social infrastructure (6%), loans against securities (5%),
NBFC exposure (4%), and ARC/other exposures (4%). Geographically, the portfolio is
concentrated in key states such as Uttar Pradesh, Maharashtra, Gujarat, Delhi, and
Karnataka, which together account for the bulk of its exposure.

While TFCI has gradually extended its lending to sectors such as manufacturing, MSME, and
real estate, product diversification remains limited, with tourism and hospitality continuing to
remain dominate in their total portfolio. This concentration exposes the company to cyclical
risks associated with hospitality and real estate, as well as prepayment and refinancing risks
that could influence loan growth. These risks are mitigated through TFCI’s secured lending
approach, conservative underwriting standards, strong recovery record, and adequate

provisioning buffers, supporting financial stability and disciplined portfolio management.

Analytical Approach: Standalone
Applicable Criteria:

Rating Methodology for Financial Institutions/Non-Banking Finance companies

Policy on Default Recognition and Post — Default Curing Period

Criteria of assigning Rating Outlook

Complexity level of rated instruments/Facilities

Financial Ratios & Interpretation (Financial Sector)

5
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Liquidity: Strong
TFCI has strong liquidity with a total CRAR of 58.13% and a net worth of Rs 1254.33 crore

with a gearing of 0.75x in 9MFY26. TFCI also has an adequately matched ALM profile with no
negative cumulative mismatches across various buckets as on 31 December, 2025 . Apart for
this, TFCI has a liquidity in the form of cash and cash equivalent of Rs 86.75 crore as on 31

December 2025, which provides additional liquidity comfort.

About the company
Incorporated in 1989 TFCI) is a Delhi-based NBFC-ML, with over three decades of experience

in financing the tourism and hospitality sector. The company operates a niche secured
wholesale lending model, with a diversified presence across real estate, manufacturing, and
select NBFC exposures, while maintaining strong expertise in project financing and structured
lending. The company is listed, with a widely dispersed shareholding, wherein promoters

primarily LIC and The Oriental Insurance Company hold a modest 3.85% stake.

Financials (Standalone)*: Rs in Crores
For the year ended/As on* 31-03-2024 31-03-2025
(Audited) (Audited)
Total Income 241.86 251.63
PAT 91.11 103.81
Assets Under Management 1,555.87 1,655.87
Tangible Net worth 1,089.43 1,216.26
Total debt 977.66 862.41
Ratios
NIM (%) 6.05 6.64
Overall Gearing (Times) 0.90 0.71
6
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Total CRAR (%) 59.01% 69.70%
Gross NPA (%) 2.75% 3.22%
Net NPA (%) 1.51% 1.61%
Interest coverage (Times) 213 2.19

*Classification as per Infomerics’ standards

Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable

Rating History for last three years:

Sr. | Type of Current Ratings (Year 2025-26) Rating History for the past 3 years
No. | Facilities/Instr | Tenure Amount | Rating Date(s) & | Date(s) & | Date(s) &
ument outstandi Rating(s) | Rating(s) | Rating(s)
ng (Rs. assigned | assigned | assigned
Crore) in 2024-25 | in 2023-24 | in 2022-
23
1 Term Loan Long 54.55 IVR AA- IVR - -
Term /Stable A+/Stable
(25 March
2025)
2 NCDs Long 175.00 IVR AA- - - -
Term /Stable
3 Proposed Term | Long 245.45 IVR AA- - - -
Loans Term /Stable
4 Proposed CPs | Short 100.00 IVR A1+ IVR A1+ - -
Term (25 March
2025)
IVR A1+
(25 July
2024)
Total 575.00
Analytical Contacts:
Name: Amey Joshi Name: Jayshree Purohit
Tel: (022) — 6239 6023 Tel: (022) — 6239 6023
7
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Email: amey.joshi@infomerics.com Email: jpurohit@infomerics.com

About Infomerics:

Infomerics Valuation and Rating Ltd. (Infomerics) was founded in the year 1986 by a team of
highly experienced finance professionals for research and risk evaluation. Infomerics
commenced its activities as External Credit Assessment Institution after obtaining registration
from Securities Exchange Board of India (SEBI) and accreditation from Reserve Bank of India
(RBI).

Adhering to best international practices and maintaining high degree of ethics, the team of
analysts at Infomerics deliver quality credit ratings. Infomerics evaluates wide range of debt
instruments which helps corporates access to financial markets and provides investors credit
ratings backed by in-depth research. The transparent, robust, and credible ratings have gained
the confidence of investors and the banks.

Infomerics has a pan India presence with Head Office in Delhi and Corporate Office at
Mumbai, with branches in major cities and representatives in several locations.

Infomerics also has international presence with credit rating operations in Nepal through its
JV subsidiary.

For more information and definition of ratings please visit www.infomerics.com.

Disclaimer: Infomerics ratings are based on information provided by the issuer on an ‘as is where is’ basis.
Infomerics credit ratings are an opinion on the credit risk of the issue / issuer and not a recommendation to buy,
hold or sell securities. Infomerics reserves the right to change or withdraw the credit ratings at any point in time.
Infomerics ratings are opinions on financial statements based on information provided by the management and
information obtained from sources believed by it to be accurate and reliable. The credit quality ratings are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any
security. We, however, do not guarantee the accuracy, adequacy or completeness of any information, which we
accepted and presumed to be free from misstatement, whether due to error or fraud. We are not responsible for
any errors or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by us have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. In case of partnership/proprietary concerns/Association of Persons (AOPs), the rating
assigned by Infomerics is based on the capital deployed by the partners/proprietor/ AOPs and the financial strength
of the firm at present. The rating may undergo change in case of withdrawal of capital or the unsecured loans
brought in by the partners/proprietor/ AOPs in addition to the financial performance and other relevant factors.

Annexure 1: Details of Facilities

Name of | Date of Coupon Maturity Size of Rating Listing status
Facility/Instrument | Issuance | Rate/ IRR Date Facility Assigned/
(Rs. Crore) Outlook
8
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U 54.55 IVR AA-/Stable | Not Applicable
pto
(Reduced
Term Loans - March
2028 from Rs
75.00 crore)
NCD 25-Feb- 9.60 25 Feb 100.00 IVR AA/Stable Listed
(ISIN: 2013 2028
INE305A09216)
NCD 25 Feb 9.65 25 Feb 75.00 IVR AA/Stable Listed
(ISIN: 2013 2033
INE305A09208)
Proposed Term 245.45 IVR AA-/Stable | Not Applicable
Loans ) )
IVR A1+ Proposed to be
Proposed CPs - - 100.00 listed
Total 575.00

Annexure 2: Facility wise lender details (Hyperlink to be added)

Annexure 3: Detailed explanation of covenants of the rated Security/facilities: The

covenants mentioned below apply to all NCDs rated by Infomerics - ISIN: INE305A09216

& INE305A09208

ISIN INE305A09216

Issue Size Rs 100 crore (Series MB XLVI-B)

Security

Name 9.60% Tourism Finance Corporation of India Limited 24 Feb 2028

Issuer Tourism Finance Corporation of India Limited (TFCI)

Type of Unsecured Redeemable Non-Convertible Bonds (Promissory Notes) — Series
Instrument MB XLVI-B

Type of Issue | Private Placement

Object of the | Augmenting fund requirements for regular business activities and repayment
Issue of debt obligations

Coupon Rate | 9.60% p.a

Coupon Type | Fixed

Tenor 15 years from Deemed Date of Allotment (25 Feb 2013 — 25 Feb 2028)
Issue Date /

Allotment 25-Feb-13

Maturity 24/25 February 2028 (both referenced; redemption date 25 Feb 2028)
Financial Additional 2% p.a. interest for payment default; 1% p.a. penal rate for listing
Covenants delay; repayment obligations as per trust deed
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Non-Financial | Timely disclosures, listing compliance, trustee obligations, execution of

Covenants transaction documents, reporting requirements, event-of-default clauses
ISIN INE305A09208
Issue Size Rs 75 crore (Series MB XLVI-C)

Security Name 9.65% Tourism Finance Corporation of India Limited 25 Feb 2033

Tourism Finance Corporation of India Limited (TFCI)
Unsecured Redeemable Non-Convertible Bonds (Promissory Notes)
— Series MB XLVI-C

Private Placement
Augmenting fund requirements for regular business activities and
repayment of debt obligations

Issuer

Type of Instrument

Type of Issue

Object of the Issue

Coupon Rate 9.65% p.a.
Coupon Type Fixed
T 20 years from Deemed Date of Allotment (25 Feb 2013 — 25 Feb
enor
2033)
Issue Date / Allotment 25-Feb-13
Maturity 25-Feb-33

2% p.a. default interest; penal interest for listing delay; adherence to
obligations under debenture trust deed

Mandatory disclosures, compliance with listing and trustee
requirements, execution of transaction documents, event-of-default
conditions

Financial Covenants

Non-Financial
Covenants

Draft term sheet for proposed CPs:
Proposed Date Of Issue
Issue Reference
CP Issuance Amount During The
Calender Is 1000cr Or More
Discount Rate
Period
Issue Size (Maturity Value)
Issue Size (Subscription Value)
Issue Size (Maturity Value ) Per Unit
Issue Size (Subscription Value) Per Unit

TBD
Commercial Paper

Not Applicable

8.50% p.a

Upto 364 days

Rs.100 Crore

Rs. 92.1856 Crore

Rs. 5,00,000/- per unit
Rs. 4,60,928./- per unit

o CONDITIONS (If Any) NIL
e Exact Purpose Of Issue Of Cp Working Capital requirement.
e« CREDIT SUPPORT (If Any) NIL
Description Of Instrument Commercial Paper
e Issued By TFCI
e In Favour Of Issuer of CP/Holder of CP
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State Bank of India

Issuing And Paying Agent
Listed/Non Listed Listed

Note on complexity levels of the rated instrument: Infomerics has classified instruments
rated by it on the basis of complexity and a note thereon is available at www.infomerics.com.
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