
 

  

July 4, 2018 

 

PRESS RELEASE 

 

Current Credit Rating on the Non-Convertible Debentures (NCDs) and Principal Protected Non-

Convertible Market Linked Debenture (PPMLD) issued by Aspire Home Finance Corporation Ltd 

(“Issuer / Company”) 

 

We are acting as Debenture Trustee for Listed, Rated, Non-Convertible Debentures & Principal Protected Non-

Convertible Market Linked Debenture issued by Aspire Home Finance Corporation Ltd (“Company”) as per the 

details given below. 

 

We have been informed by the ICRA Ltd (Credit Rating Agency (CRA for the NCDs)) that the current rating 

for the said NCDs has been downgraded and details for the same are as follows. We have also enclosed the 

rating rationale issued by ICRA for your reference and records. 

 

Sr. 

No. 
Description of NCDs 

Issue 

Amount ISIN Initial Credit Rating Current Rating 

(in crores) 

1 10.84% Secured NCD, Series A 150 INE658R07075 
ICRA AA- with Stable 

Outlook 

[ICRA]A+ 

downgraded from 

[ICRA]AA-; 

outlook revised 

from negative to 

stable 

2 10.84% Secured NCD, Series A 100 INE658R07091 
ICRA AA- with Stable 

Outlook 

3 9.75% Secured NCD, Series A 150 INE658R07117 
ICRA AA-with Stable 

Outlook 

4 11% Unsecured NCD, Series B (Sub Debt) 30 INE658R08024 
ICRA AA-with Stable 

Outlook 

5 11% Unsecured NCD, Series B (Sub Debt) 20 INE658R08032 
ICRA AA-with Stable 

Outlook 

6 10.70% Secured NCD, Series A 70 INE658R07133 
ICRA AA-with Stable 

Outlook 

7 11.15% Unsecured NCD, Series A 50 INE658R08057 
ICRA AA-with Stable 

Outlook 

8 11.00% Unsecured NCD, Series A 25 INE658R08065 
ICRA AA-with Stable 

Outlook 

9 11.00% Unsecured NCD, Series A 100 INE658R08073 
ICRA AA-with Stable 

Outlook 

10 10.70% Secured NCD, Series A 125 INE658R07141 
ICRA AA-with Stable 

Outlook 

11 11.00% Unsecured NCD, Series A 50 INE658R08081 
ICRA AA-with Stable 

Outlook 

  



 

  

12 11.00% Unsecured NCD, Series A 50 INE658R08099 
ICRA AA-with Stable 

Outlook 

[ICRA]A+ 

downgraded from 

[ICRA]AA-; 

outlook revised 

from negative to 

stable 

13 9.99% Unsecured NCD, Series A 250 INE658R08115 
ICRA AA-with Stable 

Outlook 

14 11.00% Unsecured NCD, Series A 100 INE658R08107 
ICRA AA-with Stable 

Outlook 

15 9.85% Secured NCD, Series A 99.7 INE658R07125 
ICRA AA-with Stable 

Outlook 

16 Zero Coupon Secured NCD, Series A 5 INE658R07158 
ICRA AA-with Stable 

Outlook 

17 11.00% Unsecured NCD, Series A 50 INE658R08123 
ICRA AA-with Stable 

Outlook 

18 10.50% Unsecured NCD, Series A 50 INE658R08131 
ICRA AA-with Stable 

Outlook 

19 10.50% Unsecured NCD, Series C 69.1 INE658R07216 
PP-MLD [ICRA] AA- 

Stable 

PP-MLD[ICRA]A+ 

downgraded from 

PP-MLD 

[ICRA]AA-; 

outlook revised 

from negative to 

stable 

20 9.80% Unsecured NCD, Series C 6 INE658R07224 
PP-MLD [ICRA] AA- 

Stable 

21 9.80% Unsecured NCD, Series C 10 INE658R07232 
PP-MLD [ICRA] AA- 

Stable 

22 9.55% Unsecured NCD, Series C 5.1 INE658R07240 
PP-MLD [ICRA] AA- 

Stable 

23 
10.00% Secured PPMLD,  

80 INE658R07166 
PP-MLD [ICRA] AA- 

Stable Series C 

24 

10.00% Secured PPMLD,  

20 INE658R07174 
PP-MLD [ICRA] AA- 

Stable Series C 

25 
10.00% Secured PPMLD,  

74.6 INE658R07190 
PP-MLD [ICRA] AA- 

Stable Series C 

26 
10.25% Secured PPMLD,  

8 INE658R07182 
PP-MLD [ICRA] AA- 

Stable Series C 

27 
10.01% Secured PPMLD,  

17.4 INE658R07208 
PP-MLD [ICRA] AA- 

Stable Series C 

 

This information is in compliance with SEBI circular SEBI/HO/MIRSD/MIRSD3/CIR/P/2017/72 dated June 

30, 2017 in interest of debenture holders and general public dealing with the issuer company.  

 

For Milestone Trusteeship Services Pvt Ltd 

 

Sd/- 

Authorized Signatory 



 

 
1 

1 

Aspire Home Finance Corporation Limited  

July 02, 2018 

Summary of rated instruments  

Instrument 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Bank Lines Programme 3,000.00 3,000.00 
[ICRA]A+ downgraded from [ICRA]AA-; 

outlook revised from negative to stable 

Non-Convertible Debenture 

programme 
1,900.00 1,900.00 

[ICRA]A+ downgraded from [ICRA]AA-; 

outlook revised from negative to stable 

Subordinated Debt 

Programme 
100.00 100.00 

[ICRA]A+ downgraded from [ICRA]AA-; 

outlook revised from negative to stable 

Market Linked Debenture 

Programme 
300.00 300.00 

PP-MLD[ICRA]A+ downgraded from PP-

MLD [ICRA]AA-; outlook revised from 

negative to stable 

Commercial Paper 

Programme 
1,000.00 1,000.00 [ICRA]A1+; reaffirmed 

Total  6,300.00 6,300.00  
 

Rating action  

ICRA has downgraded the long-term rating from [ICRA]AA- (pronounced ICRA double A minus) to [ICRA]A+ (pronounced 

ICRA A plus) for the Rs. 3,000 crore bank lines programme, Rs. 1,900 crore non-convertible debenture programme and 

Rs. 100 crore subordinated debt programme of Aspire Home Finance Corporation Limited (Aspire). ICRA has also 

downgraded the long-term rating from PP-MLD[ICRA]AA- (pronounced principle protected market linked debenture ICRA 

double A minus) to PP-MLD[ICRA]A+ (pronounced principle protected market linked debenture ICRA A plus) for the Rs. 

300 crore market linked debenture programme of the company. The outlook on the long-term ratings has been revised 

from negative to stable. ICRA has reaffirmed the short-term rating of [ICRA]A1+ (pronounced ICRA A one plus) 

outstanding on the Rs. 1,000 crore commercial paper programme of Aspire.  

Rationale  

The rating downgrades take into account continued slippages in the portfolio in the past quarter resulting in further 

deterioration in the company’s asset quality. The company also wrote off loans aggregating to Rs. 72 crore during the 

year. The deterioration in asset quality was driven by gradual seasoning of portfolio and weakening of liquidity position 

of borrowers. The delays in setting up of dedicated recovery and collections infrastructure further aggravated the same.  

The asset quality in H1 FY2019 is expected to remain under pressure with the seasoning of the legacy book. However, 

ICRA notes that the company has strengthened its processes and systems, including underwriting norms and 

organization structure, and has also scaled up its collections and resolution team, the benefits of which should accrue 

from the second half of the fiscal. ICRA also draws comfort from the promoter group’s stated commitment and increased 

involvement towards this venture and expects capital to be available in a timely and adequate manner, should there be a 

requirement.  
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The ratings continue to factor the strong parentage of the company and the group’s robust financial profile. Aspire is a 

step-down subsidiary of Motilal Oswal Financial Services Limited (rated [ICRA]AA with stable outlook), the flagship entity 

of the group, which directly and indirectly holds 96% equity in the entity as on March 31, 2018. The ratings also factor in 

the company’s focus on the housing finance segment with no immediate plans to venture into the loan against property 

(LAP) or builder loan segments, and its healthy capital adequacy (CRAR of 37.88% as on March 31, 2018 compared to 

31.37% as on March 31, 2017) supported by the regular equity infusions by the promoter group. The strengths are 

however partially offset by the geographical concentration of operations with Maharashtra and Gujarat accounting for 

82% of the overall portfolio as on March 31, 2018. But, the company is diversifying its geographical presence with rising 

share of incremental disbursements in Rajasthan, Tamil Nadu and Karnataka. ICRA also takes note of the impact of 

deteriorating asset quality indicators on the company’s profitability in FY2018 with the return on equity (ROE) and return 

on assets (ROA) declining to 4.40% and 0.65% respectively in FY2018 from 16.72% and 2.35% respectively in FY2017. 

Going forward, the company’s ability to achieve a material improvement in its asset quality while scaling up the loan 

book would be a key rating sensitivity.   

Outlook: Stable 

ICRA believes that Aspire will continue to benefit from the capital support and board level supervision from Motilal 
Oswal group. While assigning stable outlook, ICRA draws comfort from the from the promoter group’s stated 
commitment and increased involvement in Aspire and expects capital to be available in a timely and adequate manner, 
should there be a requirement. The outlook may be revised to ‘Negative’ in case of higher than expected deterioration in 
asset quality indicators and consequent deterioration in earnings profile.  The outlook may be revised to ‘Positive’ if the 
company demonstrates a consistent track-record of healthy asset quality with the further scaling up and seasoning of the 
portfolio.  

Key rating drivers  

Credit strengths 

Strong parentage; committed capital support and board level supervision from Motilal Group- Aspire benefits from the 
strong ultimate parentage being a part of the Motilal Oswal Group. Aspire is a step-down subsidiary of Motilal Oswal 
Financial Services Limited (rated [ICRA]AA with stable outlook), the flagship entity of the group, which directly and 
indirectly holds 96% equity in the entity as on March 31, 2018. Motilal Oswal Group’s robust performance is reflected in 
the diversity of the businesses the group is in and the financial performance year on year (MOFSL reported a net profit of 
Rs. 541 crore in FY2018, an increase of 50% over FY2017). MOFSL has demonstrated strong commitment to Aspire, in 
terms of capital support (Rs. 650 crore infused in Aspire till date), managerial support and board level supervision. The 
group infused Rs. 150 crore of capital in Aspire in FY2018, supported by which the company reported an improvement in 
gearing (6.26 times to 5.16 times) despite a Rs. 72 crore write-off during the year.  ICRA expects Aspire to continue to 
receive timely and adequate capital support from the promoter group should there be a requirement. The support of a 
strong parent coupled with the demonstrated track-record of capital infusion provides comfort from a rating 
perspective. The company also enjoys enhanced financial flexibility supported by this association with the group. 

Comfortable capitalisation profile; gearing expected to increase with scale – Aspire’s regulatory capitalisation continues 
to remain healthy with a reported capital to risk weighted assets ratio (CRAR) of 37.88% as on March 31, 2018, as against 
31.37% as on March 31, 2017. The improvement in the current fiscal was driven by Rs. 150 crore equity infusion by the 
Motilal Oswal Group in FY2018. Further, this also resulted in a moderation in the company’s gearing to 5.16 times as on 
March 31, 2018, as compared to 6.26 times as on March 31, 2017. On adjusting for liquid investments and cash holdings, 
the gearing improves further to 5.05 times as on March 31, 2018 as compared to 5.56 times as on March 31, 2017. 
Aspire’s ability to manage its liquidity position, mobilise funds at competitive rates and maintain a diversified funding mix 
would be a key rating monitorable. 
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Diversified funding profile with a healthy mix of bank and capital market borrowings - As on March 31, 2018, Aspire 
had raised funding from 28 banks and 24 institutions. The company has diversified its borrowing profile and has been 
able to tap the capital markets. Over the years the share of debt market in the overall borrowing has increased from 27% 
as on March 31, 2015 to 53% as on March 31, 2018; with the balance from bank lines. Aspire has also been raising short 
term borrowing through issuance of commercial papers at relatively competitive rates. However, as on March 31, 2018, 
the company had no commercial paper outstanding.  

Credit weaknesses 

Sharp deterioration in asset quality indicators in the current fiscal – The company’s gross NPA (NPA) and net NPA as a 
percentage of advances increased to 4.5% and 3.3% as on March 31, 2018 respectively from 0.58% and 0.47% as on 
March 31, 2017. Adjusting for the write-off and repossessed stock, the company’s gross non-performing assets (GNPA) to 
advances increased to 6.33% as on March 31, 2018 from 4.60% as on December 31, 2017.  The deterioration in asset 
quality was driven by gradual seasoning of portfolio and weakening of liquidity position of borrowers. The delays in 
setting up of dedicated recovery and collections infrastructure further aggravated the same. the loan book continues to 
remain relatively unseasoned. This, coupled with the higher risks associated with the segment and the limited ability of 
the borrowers to absorb income shocks, could result in further deterioration in the asset quality indicators (especially the 
delinquencies in the softer buckets). ICRA however takes note of the company’s effort to focus on collections and its 
efforts to strengthen the systems and process to contain delinquencies within reasonable levels. Going forward, the 
company’s ability to improve asset quality while ramping up the loan book and as the portfolio seasons would be a key 
rating sensitivity.  

Deterioration in profitability indicators – Profitability indicators deteriorated in FY2018 with return on asset (profit after 
tax to average total assets) and return on equity (profit after tax to average net-worth) falling to 0.65% and 4.40% levels 
as compared to 2.35% and 16.72% in FY2017. The company has been able to maintain healthy net interest margins 
(5.08% in FY2018) on back of decline in Interest expenses/ATA (7.75% in FY2018 compared to 10.03% in FY2017). The 
company’s ability to improve profitability as it scales up, while maintaining lending spreads in the competitive affordable 
housing segment would be critical.   

Geographical concentration of operations - Aspire’s operations are focused on Tier II and Tier III cities or extended 
suburbs of metro locations. The portfolio however remains concentrated in the states of Maharashtra and Gujarat with 
the two states together accounting for 82% of the overall portfolio as on March 31, 2018. Within Maharashtra, the 
company has been establishing its presence in cities close to Mumbai and Pune. The company has also been increasing 
its presence in Madhya Pradesh, Tamil Nadu, Karnataka and Rajasthan among other states. Going forward, incremental 
profitability from both existing and new branches would be a key monitorable. 

Analytical approach: For arriving at the ratings, ICRA has applied its rating methodologies as indicated below. 

Links to applicable criteria:   

Rating Methodology for Housing Finance Companies 

About the company  

Aspire Home Finance Corporation Limited (Aspire) is a housing finance company (HFC) promoted by the Motilal Oswal 
group. The flagship company of the group, Motilal Oswal Financial Services Limited is rated at [ICRA]AA (stable). The 
company commenced the lending operations in May 2014 and had a portfolio of ~Rs. 4,862 crore as on March 31, 2018 
as compared to Rs. 4,141 crore as on March 31, 2017. Aspire has a network of 130 branches located primarily in 
Maharashtra, Gujarat and Madhya Pradesh. The company caters primarily to the lower and middle-income borrower 
segment for purchase of affordable residential units with a maximum ticket size of Rs. 25 lakh. It has presence largely in 
Tier II and Tier III locations or extended suburbs of metro locations. The portfolio of Aspire is an even mix of financing to 
both salaried (~52% of portfolio) and self-employed (~48% of portfolio) customers. The focus on housing finance 
segment will continue over the near to medium term with no immediate plans of foray into other asset classes like loans 
against property (LAP), lease rental discounting (LRD) or builder loans. In FY2018, Aspire reported a PAT of Rs. 31 crore 

https://www.icra.in/Rating/ShowMethodologyReport/?id=393&Title=Housing%20Finance%20Companies&Report=Housing%20Finance%20Companies,%20Rating%20Methodology,%20April%202016.pdf
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on an asset base of around Rs. 5,083 crore while during FY2017, it reported a PAT of Rs. 82 crore on an asset base of Rs. 
4,664 crore. The company had a net-worth of Rs. 799 crore and a gearing of 5.16 times as on March 31, 2018.  

Key Financial Indicators  

 
FY2017 FY2018 

Net interest income 103.76 247.63 

Profit before tax 125.67 48.57 

Profit after tax 82.09 31.49 

Portfolio 4,140.79 4,861.89 

Total assets 4,663.97 5,082.83 

% Tier 1 28.05% 35.61% 

% CRAR 31.37% 37.88% 

Gearing 6.26 5.16 

% Return on assets 2.35% 0.65% 

% Return on net worth 16.72% 4.40% 

% Gross NPAs 0.58% 4.52% 

% Net NPAs 0.47% 3.31% 

Net NPA/Net worth  3.06% 20.07% 

Source: Company, ICRA research; All amounts in Rs. crore 

 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 
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Rating history for last three years: 

Complexity level of the rated instruments: 

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The 

classification of instruments according to their complexity levels is available on the website www.icra.in 

  

 Instrument  

Current Rating (FY2019) Chronology of Rating History for the past 3 years 

Type 

Amou
nt 
Rated  
(Rs. 
crore) 

Amount 
Outstand
ing (Rs. 
crore) 

FY2019 FY2018 FY2017  FY2016 

June-18 Mar-18 Jan-18 Dec-16 
Jul-16 Mar-16 

Dec-15 Jul-15 

1 
Bank Lines 

Programme 
Long 
Term 

3,000.

00 
2,527.00 

[ICRA]A+ 
(stable) 
 

[ICRA]A
A- 
(negativ
e) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

- - - 

2 

Non 

Convertible 

Debenture 

programme 

Long 
Term 

1,900.

00 
1,424.70 

[ICRA]A+ 
(stable);  
 

[ICRA]A
A- 
(negativ
e) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
+ 
(positiv
e) 

[ICRA]A
+ 
(positiv
e) 

3 

Subordinate

d  Debt  

Programme 

Long 
Term 

100.00 50.00 
[ICRA]A+ 
(stable);  
 

[ICRA]A
A- 
(negativ
e) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
A- 
(stable) 

[ICRA]A
+ 
(positiv
e) 

[ICRA]A
+ 
(positiv
e) 

4 

Market 

Linked 

Debenture 

Programme 

Long 
Term 

300.00 290.20 
[ICRA]A+ 
(stable); 

PP-MLD 
[ICRA]A
A- 
(negativ
e) 

PP-
MLD 
[ICRA]A
A- 
(stable) 

PP-MLD 
[ICRA]A
A- 
(stable) 

PP-MLD 
[ICRA]A
A- 
(stable) 

- - - 

5 

Commercial 

Paper 

Programme 

Short 
Term 

1,000.

00 
1,000.00 [ICRA]A1+ 

[ICRA] 
A1+ 

[ICRA] 
A1+ 

[ICRA]A
1+ 

[ICRA]A
1+ 

[ICRA]A
1+ 

[ICRA]A
1+ 

[ICRA]A
1+ 

http://www.icra.in/
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Annexure-1: Instrument Details 

ISIN No 
Instrument 
Name 

Date of 
Issuance / 
Sanction 

Coupon 
Rate 

Maturity 
Date 

Amount 
Rated 
(Rs. crore) 

Current Rating and 
Outlook 

INE658R07075 
Non Convertible 
Debenture  

7-Jul-15 10.84% 6-Jul-18 150.00 [ICRA]A+ (Stable) 

INE658R07091 
Non Convertible 
Debenture  

17-Aug-15 10.84% 16-Aug-18 100.00 [ICRA]A+ (Stable) 

INE658R07117 
Non Convertible 
Debenture  

10-Nov-15 9.75% 10-Nov-20 150.00 [ICRA]A+ (Stable) 

INE658R07133 
Non Convertible 
Debenture  

14-Mar-16 10.70% 8-Apr-19 70.00 [ICRA]A+ (Stable) 

INE658R08057 
Non Convertible 
Debenture  

28-Apr-16 11.15% 28-Apr-21 50.00 [ICRA]A+ (Stable) 

INE658R08065 
Non Convertible 
Debenture  

6-May-16 11.00% 6-May-19 25.00 [ICRA]A+ (Stable) 

INE658R08073 
Non Convertible 
Debenture  

17-May-16 11.00% 17-May-19 100.00 [ICRA]A+ (Stable) 

INE658R07141 
Non Convertible 
Debenture  

17-May-16 10.70% 5-Jun-19 125.00 [ICRA]A+ (Stable) 

INE658R08081 
Non Convertible 
Debenture  

14-Jun-16 11.00% 16-Mar-20 50.00 [ICRA]A+ (Stable) 

INE658R08099 
Non Convertible 
Debenture  

30-Jun-16 11.00% 28-Jun-19 50.00 [ICRA]A+ (Stable) 

INE658R08115 
Non Convertible 
Debenture  

22-Jul-16 
8.95% 
(variable) 

21-Jul-23 250.00 [ICRA]A+ (Stable) 

INE658R08107 
Non Convertible 
Debenture  

22-Jul-16 10.85% 22-Jul-20 100.00 [ICRA]A+ (Stable) 

INE658R07125 
Non Convertible 
Debenture  

27-Jul-16 9.85% 15-May-23 99.70 [ICRA]A+ (Stable) 

INE658R07158 
Non Convertible 
Debenture  

27-Jul-16 
0%, Yield 
10.25% 

27-Jul-18 5.00 [ICRA]A+ (Stable) 

INE658R08123 
Non Convertible 
Debenture  

9-Aug-16 11.00% 9-Dec-19 50.00 [ICRA]A+ (Stable) 

INE658R08131 
Non Convertible 
Debenture  

21-Sep-16 10.50% 30-Aug-19 50.00 [ICRA]A+ (Stable) 

- 
Non Convertible 
Debenture  - 
Proposed 

NA NA NA 475.30 [ICRA]A+ (Stable) 

INE658R07166 
Market Linked 
Debentures 

9-Aug-16 NA 9-Dec-19 80.00 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07174 
Market Linked 
Debentures 

23-Aug-16 NA 23-Dec-19 20.00 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07190 
Market Linked 
Debentures 

1-Sep-16 NA 1-Jan-20 74.60 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07182 
Market Linked 
Debentures 

1-Sep-16 NA 1-Jan-20 8.00 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07208 
Market Linked 
Debentures 

6-Sep-16 NA 2-Jan-20 17.40 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07216 
Market Linked 
Debentures 

7-Oct-16 NA 6-Feb-20 69.10 
PP-MLD[ICRA]A+ 
(Stable) 
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ISIN No 
Instrument 
Name 

Date of 
Issuance / 
Sanction 

Coupon 
Rate 

Maturity 
Date 

Amount 
Rated 
(Rs. crore) 

Current Rating and 
Outlook 

INE658R07224 
Market Linked 
Debentures 

26-Oct-16 NA 25-Feb-20 6.00 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07232 
Market Linked 
Debentures 

28-Oct-16 NA 27-Feb-20 10.00 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R07240 
Market Linked 
Debentures 

17-Nov-16 NA 18-Mar-20 5.10 
PP-MLD[ICRA]A+ 
(Stable) 

- 
Market Linked 
Debentures - 
Proposed 

- - - 9.80 
PP-MLD[ICRA]A+ 
(Stable) 

INE658R08024 
Subordinated 
Debt 

3-Feb-16 11.00% 3-May-21 30.00 [ICRA]A+ (Stable) 

INE658R08032 
Subordinated 
Debt 

16-Feb-16 11.00% 16-May-21 20.00 [ICRA]A+ (Stable) 

- 
Subordinated 
Debt - Proposed 

- - - 50.00 [ICRA]A+ (Stable) 

- 
Commercial 
Paper 
Programme 

- - 7-365 days 1,000.00 [ICRA]A1+ 

- Term Loans Sep-14 - Apr-34 2,067.00 [ICRA]A+ (Stable) 

- 
Working Capital/ 
Cash Credit Lines 

Jan-17 - - 460.00 [ICRA]A+ (Stable) 

- 
Bank Lines – 
Proposed 

- - - 473.00 [ICRA]A+ (Stable) 

Source: Aspire Home Finance Corporation Limited 
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Karthik Srinivasan  
+91 22 61143444 
karthiks@icraindia.com 

Samriddhi Chowdhary  
+91 22 61143462 
samriddhi.chowdhary@icraindia.com 
 
 

Amlan Jyoti Badu 
+91 22 61143413 
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+91 22 61143439 
sainath.chandrasekaran@icraindia.com 
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L. Shivakumar  
+91 22 6114 3406 
shivakumar@icraindia.com 
 

 

 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com   

 

 

Helpline for business queries:  

+91-124-2866928 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

 

 

 

 

 

 

About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited 

Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit 

Rating Agency Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in  
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mailto:samriddhi.chowdhary@icraindia.com
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file:///C:/Users/amlan.badu/Downloads/sainath.chandrasekaran@icraindia.com
file:///C:/Users/amlan.badu/Downloads/shivakumar@icraindia.com
http://www.icra.in/
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of 

surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer 

concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA 

office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to 
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