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Tourism Finance Corporation of India Ltd. 
4th Floor, Tower-1, Tel.: +91-11-4747 2200 
NBCC Plaza, Pushp Vihar Fax: +911129561171 
Sector-5, Saket, E-mail: ho@tfciltd.com 
New Delhi-110017 Web:  www.tfciltd.com 

CIN : L65910DL1989PLC034812 

TF /LISTING/20 January 22, 202b To 
National Stock Exchange of India Ltd. Exchange Plaza, Bandra-Kurla Complex, Bandra (E) Mumbai- 400 051 

Bombay Stock Exchange Ltd., Phiroze Jeejeebhoy Towers, Dalal Street, MUMBAI - 400 001 
Sub: Disclosure under Regulation 30 of SEBI (Listing Obligations and 

Disclosure Requirement) Regulations, 2015.  

Dear Sir, 
This is to inform you that credit rating of Commercial Paper (CP) of company, upto Rs.100 crore was rated by CARE Ratings at CARE 'Al+'.  Since last two years, TFCI has not raised any funds by way of CP and it does not propose to do so in immediate near future. As such, at the request of the company credit rating of CP of the company have been withdrawn by CARE Ratings as detailed below: 

Rating Date of Commercial Paper Rating 
Agency Receipt of (CP) Rating (Amount Action 

Letter in crore) 

CARE Ratings 
21 . 1 .2020 Rating Withdrawn Withdrawn ( earl ier rated at CARE A+) 

The letter dated 21 . 1 . 2020  alongwith press release given by CARE Ratings r s  enclosed as Annexure. 
Yours faithfully, 

�) Company Secretary & Compl iance Officer 



CARE/DRO/RL/2019-20/3217 

Mr. Anirban Chakraborty 

M D  &  CEO 

Tour i sm F inance Corporation of Ind ia  L imited 

4
1
"  F loor ,  Tower 1, NBCC P laza ,  Pushp V i h a r  

Sector 5, Saket, New Delh i  - 110017 

Januarv 21,  2020 

Confidentia l  
Dear Sir, 

Withdrawal  of rating_assigncd to the Proposed Commercia l  Paper Issue of Tour i sm F inance 

Corporation of Ind ia  Limited (TFCI ) .  

\Ne have noted t ha t  TFCI has  not ra ised anvth ing  aga in s t  the  proposed commerc i a l  paper  i s sue  
rated bv us and  there is no out stand ing  under  the  sa id  issue as o n  date .  Ta k ine cogn i zance  of th i s  
a n d  at the  request  of TFCI ,  we hereby withdraw our  rat ing  for TFCJ's proposed commerc i a l  paper  
i s sue ,  with i m m e d i a t e  effect . 

2 .  As pe r  o u r  norma l  procedure ,  we wi l ]  be announc ing  the  wrthdrawal  of the  r  atiru; th rough  a  

Press Re lease ,  a  copy of wh ich is enc losed .  Meanwhi le ,  p lease ensure that the ratings are no t  

used hereafter, for any purpose whatsoever .  

3 .  I n  case of any  future rat ing requ i remen ts ,  1,ve w i l l  be happy to offer our  serv ices .  

I f  you need  anv c lar lflcat ion,  you are welcome to approach  us i n  t h i s  regard .  

Thank i ng  you, 

j� 
[Jyoti Raut e la ]  

Dcputv Manager  

jyot i .  ra ute la (ci:lca re rat ings .  corn 

En c l . :  /\s above 

\ 
Yours  ta i thfu l lv ,  

\  ' ....J  
/  �._y,-\; ' 

,.,,, \..."V· .: 
.?/ \'l�,-,.l [Gaurav Dix it ]  

I\\) 
(. Assoc iate D i rector 

I  

gau rav.d ixit(w ca re r;:it i  ngs.co m 

Disclaimer 

'�:- (!\1'<c's r;;,i"8' ore opinions on 1he tikelihoo,J of timely pavrnen; of the· oblipations under u.e r�1ed i n s t r u m e n t  ci:1d �,� not r•c�o.-nrn-::1d"cions to 

·��
1 

:.:sriction. r cnew, disburve or rec:-:JII the co ocernsd bank lacilitie s or 10 buv, sell or bold :-sn'l sec,Jtily. (,.;i.n£'r. ratings do nc1t con·,.,.e·�· :.uiic1b•lJry or 1 

µr tCC foi" th{' ir1·.•estor. C.1!\R['s r a t i n g :.  do n o t  c c u s nt u t e  an audit  on the rcted entit·,,. CAP.[ hJs  l;.;1,;;ed i1!-. rd".i:,c,5./o:i�lot/·c:-; ·::>-1 i 1 1 r : . J 1 1 1 ) J l . i o n  obtr:inl:d 
fforn soorcus oclicved b•r1 it to be! accuz atc � n d  rc:li;f::,fl!. CARL does not, however, e,ui:.rzintr:� t  he Jr:curJC\', {)d:��ui::c•{ 81 c.cn,i,:;l�tf·n,.:�� of Jot'.·:· 

in lcrm�� ion :i n d ! :;  not rc!�ponsible lcr i!l1'( srr or s or om.sstoos or for the results cbt�ir.ej Ir um the i1sr. of s"Jch infor : 1 1:it io1 � .  t•/0'.Jt c n u t .c s  V/hO!!� 

:.:i�1ni< f .1c.i l i: i�s/in�lru11 1{·nt::; �re raH:d by CJ�Rt have µ r: i d  a credit  n t l f'l 8  re e, based on th..:· amount  anc l',1;:i.:· of bank Lici1 i l !l::�/1nstn1mr�11t>. C/.,R.I: c .  
1 t5 sub,;ic'i::rit!S/ilSSOCiJl::'S nl(j',' al.>o have otht:r commerrial tr�ns.1::tinns wilh the cntirv. In ca�2 of ))Jrtn<;rship/�r:..:µ1,c:t;:iry concerns .  L:h� f(l!i!"1g 

/cut!c,;-k J,;iF,nPd by cr,R[ ,s. i n t e r - a l i a ,  b;i;ed or) the c�pi,;;I d�ploy-ed :i·,· 1r.e pr.rtnN1/pror,:iernr and lh� r,n�"cL,I str�rci::th o: r:1� f:rrn :11 
p.csenr.  Tl1P. rati r1i::/cul!ock 111�·,· U!'"ldc!rt;o cll.anr,e i:1 c?.se of w1thdrJ1·1;;I of ca p it a l  or t h e  unsr-cur ad l e a , : ;  oro•.!f;ht ir, bv th·� 1 : - � , r . 1 1 e c , / p r q ; 1 1 c t o :  
in ac'c:it:c-n to the fi n � i : c i 3 1  p e r lor m a cc e  �nd other relevant t a c r o r s .  CJ1R[ ,s n ot  r e s p c n , itJ l e  f or JllV = r r n r  s  ,;,·,c ,t;i,cc. t h a t  it ha, no f,n;,r,ci"I 
hai.:111.tv· wi·1.1t;..o,�ver to t h e  users of CARE'� r;:"Jli 1 1E, .  

O u r  r,H1n£_s Co not t � c t c r  in ..-iny r;:-it:nr, r e l a L c :J  trif.Rer c l a u ses '-' S  p e r  :he te r m s of lhc f..-1(d1ty/ins�rument, \\•h1,.h rn ay 1n•:<.1 ·,(• JC(t-:l�rtlti-:.;n of 
o.1vmrr·.�� ir; case er r::.1ing Cc·,.:r:t:;:�t.l{·'.i. 11:-:\�;,�·.·er. H t111v '.JUC.h ctauscs ar e ir�.uocluced i-HiG if t 1 1g.ger�rl.  �hr? r.:Jl.i;',£:� rn:r·, -;;�(1 vcldld 1 : 'i  ;-11HI s h s r  p  

dOW:'lt'��t.lS.?· _ 
--GCTITl<atings ltd .  

CORPCR..;H OFr lCE :  .;" F luu, ,  Got.!,�/ Culisc-am, Su11:aiy-., :-k-!pit31 P.�,�J. 
Gfl t.1,:crn b;,,c,1 l-li'):,w,,�-, Sio o (E), Mu,r,b�i, •100 022. 
hi.: T\1.1-22-675-1 3°13[, • Fax: +91-22-6,5� 3457 

En1.: i l :  L'.,!f!!@C.:uef.)�ingl�tom " ttr.'I\V.C.Jrct.lli11�S-C:o:::l 

',3l11 r=lco:, E-· t  Gtoc!·., \'1Cecv.:c11 Tr_,·.·,:.:r 

Jhandti,·1.:d�n Ex�l':rJ.1.icn, ·"cw 01'.d{·i · l lC· OSS. 
To:: - 9 1 - 1 1 - 4 5 3 3  32CJ �  f..- · ,: : -9 · t - � 1 -�S}3  3233  



Annexure 

Press Release 

Tourism Finance Corporation of I nd i a  L imited (TFCI) 

Ratings 
i  

I  
------- 

I Amount 
Faci l it ies/!nstru men ts Rating 

I 
Rating Action 

{Rs. crorc) 
l 

Long term subordinated bond - - i  ' •Ni�hdrawn 

I  I  
--·-· 

Proposed Comrnercial Paper 
V\lithd rav.n 

Issue 
-  -  

·-- �- 

oetoits of instruments/jccitities in Annexure-1 

Detai led Rationale, Key Rating Drivers and Detailed description of the key rating drivers 

C,'\RE has withdrawn the rat ings assigned to the Commercial  Paper issue and subord inated deb t  of Tour ism f inance 

Corporation of India with immediate effect, as the company has repa id  thP aforomontloncd subordinated debt i s sue 

and has not ra ised anything against the proposed CP issue and there is no amount  outstanding under bo h the issue 

a5 on date. 

Analytical approach :  Not Appl icable 

Appl icab le Criter ia 

£.S!Jk'i on \,Vithdr<Jw<il of r<1t ings 

About the Company 

TFC: I  wns promoted by IFCI Ltd a long with other financ ial  inst itut ions and banks in January 1989.  1;:c1 divested its 

share )O ld ing in TFC I  and reduced it to 0.67% as on September 30, 2019. Now, a group or sha reholders  ( inc luding 

F{edkile Capit al Private L imited ,  a N[!FC ho ld ing 22.1E.1�. India  Opportunit ies I l l  Ptc L imited ulnmatetv owned by SSG 

Capital Partners  hold ing 8%, Mr. xopoara Sajeeve Thomas ho ld ing 5% and Tarnaka Cap ita l  Advisors Lim ited ( rD I  arm 

of SSG} ho lding 3%) own 38.11�4, s take  in the company as on September 30, 2019 .  The company was  es tab l i shed to 

carer to the needs of the tourism industry and to ensure pr ior ity [unding or tour ism-related projects .  ffCI provides 

l inanc ia l  ass istance to tourism-related projects, such iJS hotels ,  resorts, restau ran ts ,  amusement  parks ,  etc, pr imar i ly 

in rhn form of long-term loans and also by investing in such company's deben tu res .  equity, or ofcr cncn sh�res ,  e tc. 

S ince FY12, consequent  to change in lvlemorancluin of Artides, TFC! has a lso started lend ing to other sectors such as 
lnfrastrutture and so lar power .  The company a lso coord inates and formu la tes  EU ide l ine s  and po l ic ies . e t a t c c  to 

f i runc inp, o f  Tour ism sector projects .  As a deve lopmenta l  ro le, TFC! organizes sem i nars ,  part i c ipates  in tou r ism 
re lated activ it ies organ ized by the M inistry of Tourism and by trade bod ies/assoc iat ions .  TFCI a lxo provides rc·isc!'.J ch 
�nd consultancy services to state and centra l  agencies for development of the tour ism industrv. 

2.09 i  

86.3 I  

Interest coverage (%) 2 .12 1  

l_�rief Financials (Rs. crore) - • FY18 (A) , F __ Yl __ 9_(-A_r_! 
I Tota l  Income 223.9 23G.3 ;  I  PAT ---------- -77�,--- 

I Total Assets 2,007.0I 
,-------- - -----·-------------------·-·----·- .. - - - · - - - ::::i - - - ·  

Net NPA (%) 0.081 

ROT/I.(%) 4 .18 j  

2,083 .5 I 
2 .88  I  
4 .22  I  

A: 1�udired 

:Compli-!le definition of the rulings assigned ore available ol www.corerotings.com and other c,;,qf publications 

CARE Rat ings Ltd. 

13 th  Floor, E· 1 Block, VicJoocon Icwer, Jhandcwolon fxtcn1lon, New Del hi . 1 1  O  055. 
r�J; •91 - 1 1 - , :533  3200 • Fax: + 9 1 - 1 1 , 4 5 3 3  3238 ,  www.c,,rnr.itinguom , C IN- L67 190MHi993PLC07 169 :  



Status of non-cooperatlon with previous CRA: NA 

Any other information: Not applicable 

Rat ing History for l a s t  three years: Please refer Annexure-2 

Anncxure-1 :  Details of Instruments/Faci l ities 

Name of the Oate of Coupon Maturity Size of the R..Jting assigned 

Instrument Issuance Rate Date Issue along with Rating 

(Rs. crore) Outlook 

Bonds-Subordinated . .  

1  
- loo Withdrawn 

Commerc ia l  Paper .  .  .  (00 Withdr; 1wn 

I  --·-- 

Annexure-2: Rating History of fast three vears 

R;:iting history 

200.00 

200.00 

Amount 

Outstanding 

(Rs. crorc) 

Current Ratings 

LT 

I 

LT I 
I 

! 

LT 

Type 

G. Bonds 

::l. :.londs·Unsecured i 1 c !edemable 

Sr .  Name of the No .  Instrument/Bank Fac i l it ies 

' 1 .  Bonds-Subord inated 

Rating I  Date ( s )  & Date(s )  & Date (s )  & Date(s) & 

I  
Rat ingls]  Ratl.1p,(s )  Rat inp,(s )  Rat inc (s )  

assigned in asslgne d in assigned In assigned in 

) 2019-2020 2018-2019 2017-�01�--  --�-�!_6::.2017 
- ,l}C;\RE /\+; lljC/\RE /\+; 1)CARE P..; l)CA.Ri: A; �table f tab le Stable Stable (OS-Ju l - 19)  ( 0 6 - J u l - 1 8 )  (09·0ct ·17)  ( 1 4 - M a r - 1 7 )  ·  

I  I  2)CARE A 
I  ,  (05-0ct-lG)  2.1[3onds-Unsccurcd _L_T S_(_l._Oc-1--+:--A-ll_E_A_+_; j1)CARE A-t; :1)C;\RE ,">.+; li}C;\RE /\+; 1)Ci\P,E /v+; I  

Reedemable Stable r,tabl t �  Slab e !Slable Stab!e 

I  r
'OS-Jul-19) .

1
(0G-Jul-18) : (09-0ci-17} (1,.H.-:�r-17) 

i  2)C;\RE 1\·r 

------------i---l-------+----i-------+----------(_O�·Oct-16) CARE A+; !)CARE / 1 1 ;  jl}G\RE /Ii-; 1)C1\RE A+; l)C,\RE A+; 
S t ab l e  S tab le  !Stable table Stab le  

( O S - J u l - 1 9 )  :oo - Ju l -18)  · ;o9-Dct-17} (14·1v1ar-17) 

I  
2)Ci�RE ,\-1 

I ----------+---+--------+----,------ . (_O_�--_O_c_i-_1_6�!-, 
I ·�- Gonds-Unsccured LT 56.50 C/\RE J\-t; l)CARE A+; 1 )CARE A+; j1)CAi,E A+; 'l}Ci�RE /\ 1 ;  
I  Reedemab / e ISt�blc S tuh le  Stab le �tao le  f t a b l c  

(05-Ju l -19)  ( O G - J u l - 1 3 )  (09-0ct-17)  {14·1\ 1 l a r - l 7 )  II 
bl(/!.i,E A+ k O S - O c t - 1 6 )  

;CARE A+; l)CARc /',·�; l)C1\RE 1\+; l)CARE/1-+; })CARE A+; 
1
1 

Stable .:i t a b l e  Stab le  S 1 a b l e  f t ; 1:i le  
I  (OS-Jul-19} (OG-Ju ! -18)  (09-0ct -17)  n , 1 - M c1 r - l 7 }  
I  I  7..)CAKE A+ I 

--1----------'---+-------: ··-·-- ------f------;�(O_S_·C._,,.._rt_-1_6_·)�· 
I LT 175.00 CARE A+; llJCARE A.+; l)C.�Hi: A+; l)CARE /.1.�; l)C/\RE /\i-; 

I 
Stable Stable Stable St..;b /e  s i a b ! e  

I  1  : ( 0 5 - J u l - 1 9 }  ( 0 6 - J u l - 1 8 }  ( 0 9 - 0 c l - 1 7 )  ( 1 4 - M a r - 1 7 )  

I  
,  2)et,RE ,\�- 
1 _ -·· . . Jl0_5_:_9ct - 15 )  �1-Cc-,r-n_m_e_r_ci_a_/P_a_p_e_r j-�--!----_--�,----:1-)_0_\_R_E_/\_1_+ �1-)C_A_R_E_·�i; 1 ) C A R E A l +  b ) C A R E A l +  !  

I_ I , - - � - .  _ ( .2 t � u l - 1 9 _ L ( 0 6 - J u l - 1 8 )  .�(0_9_·_0_c_t·_l_7_) _,:_1_4_-r_,,.1_:i_r-_1_71_' • 

1 5 .  B on d s  
I  

CARE R a t i n g s  Ltd. 

1 3 t h  Floor, E - 1  Block, Vldeocon Tcwe r, J h � n d c w a l a n  E x t e n s i o n ,  N e w  D e l h i .  1 1 0  055. 

Tel: +91 •  1 1-<;533 3200 , F��= +91 - 1 1 -4533  3238 , www.carerat;ngs.com , Cit� - l 67 190MH1993?LC071691  



Note on complexity revels of tile roted instrument: CAflE has classified instruments rared by it on the basis of comptexi:y. This 

ctossij.couo» is available at www.corerotinqs.com. tovestors/morke: tntermedtortes/reqvtotor» or otber« are wetcome to write to 

corNi?carernUrr9s.com for any clorificalions. 

Contact us 

Media Contact 

MradLJ I Mishra 

Contact no. - +91-22-6837 4424 
Email ID - mrwdul .mishril@carer.itines.com 

Analyst Contact 

(iruup Head Name - Gaurav Olxit 

Croup He ad Contact no.- +91-11-4533 3235/,19.J 9717070079 

(: roup HcJd Emai l  ID- gwurJv.dixit@careratin�s.corn 

Business Development Contact 
N;rnw:. Sw,,ti Agrawal 

Contact no. :  +9.l-1.1-11533 3200 / +91-98117 45677 

EmJi l  I D :  swJti .aP.rawal(r.)carerct in�s .coin 

About CARE Rat ings:  

CARE 'la;i:ics commenced operat ions in April 1993 and over two decodes, ir. has established itse lf as one of the 1�.iding credit 

rat i 1 :g Jgcncie:s in Ind ia .  G1RE is rei;istcred wlth the Sacuritics and Exchange Boa rd of Ind ia (S�r3! )  and a l so r  cccgntz ed as  an 

b:l t�rn�I Credit Assessment lnstitutlcn (ECA I) by the Reserve Bank of tudia (RB I ) .  CARE Ratlr.gs is pro lid of its right I u! place in the 

Ind ian cap i ta l  market bu i lt around investor conf idence. CAhE Rc1tinr,s r rovldes the ent ire spectrum of credit r;;:ini; that heips the 

corpcretcs to ra ise cap ital fur the ir various mqui-cmcnts  and ass ists the investors to lorm an informed investment dec is ion base d 

on the credit risk and the ir own risk-return expectet lons. Our rating a n d  erad inE: service offeri1 1gs leverage our doma in  and 

analvt ica l  expertise backed bv the mcthodolcgle s congruent wi�h the interna t ional  best practices .  

Discla imer 

U,RF.'s ratings ;ire opinions on cred it  qualltv and are not recommendations to sanction, renew, disbu rse or rncall the concerned 

bank fac i l it ies or to buy, se l l  or hold anv socurltv, CARE has based its ralings/o t :t looks on informat ion obtained from sources 

lx,l1ev.?.d b•{ it to be accurate and re l iab le .  Ct,HE does not ,  however, r,uarantee the accuracy, adequacy or comp leteness of any 

rnfor rnatlon and is not mscons lb tc  for anv errors or om iss ions or for the resutts obtatne d from the use of such l n t o r  rn a t l o n .  M o s t  e nt it ies  w ho s e  b a nk I a c l l l u e s / I n s t r u r n c n t s  arc rated by CARE have p a id  a  c r e d it  ratin g  fee, b a s e d  on t h e  a m o u n t  a n d  t y ;:i c  of ba n k  
i a c i : i : i e s / i n  s  tr u rne n ts. I n  ca s e  of pa rtne r s h i p / p r o p r iet a ry  c o n c e rn s ,  th e  ratine / outlook a s s i l!, n e d  by CM{E is b a s e  d  on the ca p i t  al c e p lo v e d  by t h e  

I  
cartners/proarietor and  the  f in a n c ia l  strength of the firm  at pr e s ent. T h e  r at in g /out look may u n d e r g u  c h a ,  ge I n  case oj wi t h d r a w a l  of ca p i t a l  or the u n s e c u r e d l o a n s  brought in by the partners/propr ietor i11 acdit ion to the financlal per+ormancc and 

ether  relevant factors. 

nfor det allcd Rationale Report and subscription Information, p lease contact us a t  y,ww .carer.itinp.com 

CARE Ratings Ltd. 

13 th  Floer, E· 1 Bio ck. Vidcocon T owcr, Jh,,ndowal;,n Exton$ion, Now Delhi • 1 1 0  055. 
Tel: • 9 1 - 1 1 - 4 5 3 3  3200 • fiLX:+91 - 1 1 -4533  323!! • www.careratlnqs.cc m v CIN-Li ,7190MH1993PLC071691  


