
 

RATING RATIONALE 
 

6 Dec 2019 
A K Capital Finance Limited 

(Erstwhile A K Capital Finance Private Limited)  
 

Brickwork Ratings withdraws the ratings for the Non Convertible Debentures 
of Rs. 200 Crs. of A K Capital Finance Limited 

 
Particulars 

 

 
Instrument** 

Amount (Rs. Crs.)  
Tenure 

Rating* 

Previous Present Previous (June 2019) Present# 

NCD 100 100 Long 
Term 

BWR AA+ (SO) (Stable) Withdrawn 

NCD 100 100 BWR AA (SO) (Stable) Withdrawn 

Total 200 200 Rupees Two Hundred Crores Only/- 
*Please refer to BWR website ​www.brickworkratings.com/​ for definition of the ratings  
**Complete details of  NCDs are provided in Annexure-I 
 
RATING WITHDRAWN 
BWR has withdrawn the rating of A K Capital Finance Limited’s Non Convertible Debenture of Rs 200                 
Crores at the request of the company as the company has redeemed /repaid in full. BWR also take on                   
record the NOC of investor and debenture trustee received from issuer for the same.  
 
For details on the other outstanding ratings of A K Capital Finance Limited, please refer below link:  
https://www.brickworkratings.com/Admin/PressRelease/XX-AKCapital-Finance-28June20
19.pdf 
 
COMPANY’s PROFILE 
A.K Capital Finance Limited (“AKCFL”), formerly known as A K Capital Finance Private Limited and               
Giridhar Vanijya Private Limited, was incorporated in the year 2006 and was acquired by A K Capital                 
Services Limited, flagship company of A K Capital Group. A K Capital Finance Limited is registered                
with RBI as Non Deposit Systemically Important Non Banking Finance Company (“ND-SI-NBFC”). It is              
98.73 % subsidiary of AKCSL which is Category I Merchant Banker, listed ​on the Bombay Stock                
Exchange ​(BSE). AKCSL one of the leading players in the Corporate Bond and Fixed Income Market in                 
India.  
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AKCFL primarily operates a hybrid business model, under which the revenue streams comprise of a               
continual & stable interest income from its growing lending book. Fees income and treasury based               
income from its Investments book. While there is synergy between the activities of AKCSL and AKCFL,                
all lending & investments decision of AKCFL, are independent of its parent’s activities and carried out on                 
an arm’s length basis. Such lending & investment decisions are based on AKCFL’s own yield/return               
benchmark. 
 
RATING HISTORY FOR THE PREVIOUS THREE YEARS 

Instrument Current Rating (2019) Rating History 

 Tenure Amount 
(Rs. Crs.) Rating 28/6/19 26/3/19 2018 2017 201

6 

NCD 

Long 
Term 

100 Withdrawn 
BWR AA+ 

SO 
(Stable) 

BWR AA+ 
SO 

(Stable) 

BWR AA+ 
SO 

(Stable) 

BWR AA+ 
SO 

(Stable) 
- 

NCD 100 Withdrawn 
BWR AA 

SO 
(Stable) 

BWR AA 
SO 

(Stable) 

BWR AA 
SO 

(Stable) 

BWR AA 
SO 

(Stable) 
- 

Total  200 Rupees Two Hundred Crores Only/- 

 
COMPLEXITY LEVELS OF THE INSTRUMENTS 

For more information, visit ​www.brickworkratings.com/download/ComplexityLevels.pdf 
 
Hyperlink/Reference to applicable Criteria  

● General Criteria ● Banks and Financial Institutions  
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Analytical Contacts Investor  and Media Relations 
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Chief Analytical Officer & Head - Financial Institutions 

+91 22 6745 6634 

Rajat.b@brickworkratings.com 

 

Praful Kumar Dave 

Senior Rating Analyst 

+91 22 6745 6638 

prafulkumar.d@brickworkratings.com 

Liena Thakur 
Assistant Vice President - Corporate Communications 
+91 84339 94686 
liena.t@brickworkratings.com 

 

 
 
A K Capital Finance Limited 

ANNEXURE I 
INSTRUMENT (NCD) DETAILS 

Instrument Issue 
Date 

Amount 
Rs.  Crs. 

Coupo
n Rate 

Maturity 
Date 

Redemption
s Date 

ISIN 
Particulars 

NCD Series 
F 

24-Mar-17 100 9.55% 11-Apr-2
2 

9-Oct-19 INE197P0711
0 

NCD Series 
C 

07-Jul-17 100 9.02% 07-Jul-22 11-Oct-19 INE197P0713
6 

Total  200 Rupees Two Hundred Crores Only/- 

 
 

 

 

 

 

For print and digital media  
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The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic                   
media. While it may be used by you acknowledging credit to BWR, please do not change the wordings in the                    
rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone has the sole right of                    
sharing (both direct and indirect) its rationales for consideration or otherwise through any print or electronic or                 
digital media. 

About Brickwork Ratings: ​Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency, accredited by RBI               
and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading services.               
NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited by IREDA & the Ministry of                  
New and Renewable Energy (MNRE), Government of India. Brickwork Ratings has Canara Bank, a leading public                
sector bank, as its promoter and strategic partner. BWR has its corporate office in Bengaluru and a country-wide                  
presence with its offices in Ahmedabad, Chandigarh, Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along               
with representatives in 150+ locations.  

DISCLAIMER  

Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other                 
reliable sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion;                  
however, it does not examine the precision or completeness of the information obtained. And hence, the information                 
in this report is presented “as is” without any express or implied warranty of any kind. BWR does not make any                     
representation in respect to the truth or accuracy of any such information. The rating assigned by BWR should be                   
treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be                     
liable for any losses incurred by users from any use of this report or its contents. BWR has the right to change,                      
suspend or withdraw the ratings at any time for any reason. 
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