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Press Release
Andhra Pradesh Capital Region Development Authority
31 Aug 2018
Brickwork Ratings affirms BWR AA- (SO) for Andhra Pradesh Capital Region
Development Authority Bond issue of ¥ 2000.00 Crs
Particulars
Previous Present Rating History Rating
Facilit Amount Amount Tenure May 2018 Recommendation®
y R Crs) R Crs) y
AProvisional Affirmation of
BWR AA- (SO) BWR AA- (SO)
(Pronounced as (Pronounced as BWR
NCD/Bonds 2000.00 2000.00 | Long Term Provisional BWR Double A Minus)
Double A Minus) Structured Obligation
Structured Obligation Outlook: Stable
Outlook: Stable
Total 2000.00 2000.00 INR Two Thousand Crores Only

e  Structured Obligation is assigned due to the structured payment mechanism for the NCD issue of ¥2000.00 Crores
and Guarantee from State Government of Andhra Pradesh.

e “Provisional Rating will be affirmed once the State Government Guarantee/Documentation for proposed NCDs of
Rs.2000.00 Crores is provided/executed.

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

Note: Instrument Details is provided in Annexure

Brickwork Ratings has affirmed the Rating' BWR AA- (SO) [Pronounced as BWR Double A
Minus (Structured Obligation)] with Stable Outlook for Andhra Pradesh Capital Region
Development Authority Bond issue of ¥2000.00 Crores (Rupees Two Thousand Crores Only)
with a tenor of 10 years.

The state government had issued unconditional and irrevocable guarantee for timely payment of
interest and principal obligations in respect of the said bonds on July 27, 2018. The said bonds
have been issued on August 18, 2018 and listed on BSE on August 27, 2018. The issue had
earlier been assigned Provisional BWR AA- (SO) (Outlook: Stable) [Pronounced as BWR
Double A Minus (Structured Obligation)] rating on May 30, 2018, pending
compliance/execution of documents in accordance with the terms of issue. APCRDA has since
confirmed compliance and provided a copy of the necessary documents.
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Accordingly, the rating of BWR AA- (SO) [Pronounced as BWR Double A Minus (Structured
Obligation)] with Stable Outlook has been affirmed for the said Bond Issue.

Annexure: Instrument Details

Instrument| Issue Date | Issue Size| Coupon | Maturity Date | ISIN Particulars Rating

NCD/Bonds| 16 Aug 2018 | 400.00 | 10.32% | 16 Aug 2024 INEO1E708016 Affirmation of

BWR AA- (SO)
NCD/Bonds| 16 Aug 2018 | 400.00 10.32% | 16 Aug 2025 INEO1E708024 (Pronounced as
BWR Double A
NCD/Bonds| 16 Aug 2018 | 400.00 10.32% | 16 Aug 2026 INEO1E708032 Minus)
Structured
NCD/Bonds| 16 Aug 2018 | 400.00 10.32% | 16 Aug 2027 INEO1E708040 Obligation

Outlook: Stable

NCD/Bonds| 16 Aug 2018 | 400.00 | 10.32% | 16 Aug 2028 INEO1E708057

Total 2000.00 INR Two Thousand Crores Only
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For print and digital media

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.

Note on complexity levels of the rated instrument:
BWR complexity levels are meant for educating investors. The BWR complexity levels are available

at www.brickworkratings.com/download/Complexityl evels.pdf Investors queries can be sent to info@brickworkratings.com.
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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 examing|
the precision or completeness of the information obtained. And hence, the information in this report is presented “as is” withou
any express or implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy of anyj
such information. The rating assigned by BWR should be treated as an opinion rather than a recommendation to buy, sell of
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 reasons.
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