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Debentures (NCD) : Issuer not co-operating*

Total Outstanding
Quantum (Rs. Cr) 1750.00

Total Withdrawn
Quantum (Rs. Cr)

Issuer not co-operating*

0.00 -

Rating Rationale

Acuité has reaffirmed a long term rating at ‘ACUITE D' (read as ACUITE D) on the Rs.

200.00 Cr NonConvertible Debentures of Future Retail Limited (FRL). Acuité has also reaffrmed
the long-term rating on the Rs. 150.00 Cr proposed Non-Convertible Debentures at ‘ACUITE
D’ (read as ACUITE D) of Future Retail Limited (FRL).

Further, Acuité has reaffirmed the short-term rating at ‘ACUITE D’ (read as ACUITE D) on
the Rs. 1400.00 Cr Commercial Paper Programme of Future Retail Limited (FRL). The rating is
flagged as “Issuer Not-Cooperating” due to non-submission of information despite repeated
requests and follow-ups.

About the Company

FRL the flagship company of the Future Group (one of India’s largest retailers), is engaged
mainly in v alue retailing. FRL, the retail arm of Future Group, operates div erse and multiple
retail formats, namely Big Bazaar, FBB, Easy day, E-zone etc. As on March 2021, the company
operates across 1308 large and small format stores spread across 397 cities in India with an
area of around 15.69 million sq. ft. and a mixed format of large and small stores across Big
Bazaar, Food Bazaar, Foodhall, ezone and others.

Non-cooperation by the issuer/borrower

Acuité has been requesting for data, information and undertakings from the rated entity for
conducting surveillance & review of the rating. However, the issuer/borrower failed to submit
such information before the due date.Acuité believes that information risk is a critical
component in such ratings, and honcooperation by the issuer along with unwilingness to
provide information could be a sign of potential deterioration in its overall credit quality.

The rating is, therefore, being flagged as “Issuer notcooperating”, in line with prevailing SEBI
regulations and Acuité’s policies.

Limitation regarding information availability
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The rating is based on information available from sources other than the issuer/borrower (in
the absence of information provided by the issuer/borrower). Acuite endeavored to gather
information about the entity/industry from the public domain. Therefore, Acuite cautions

lenders and investors regarding the use of such information, on which the indicative credit
Press Release RUHATIYA COTTON AND METAL PRIVATE LIMITED Rating Downgraded and
Issuer not co-operating rating is based.

Rating Sensitivities

No information provided by the issuer / available for Acuite to comment upon.

Material Covenants
None

Liquidity Position

No information provided by the issuer / available for Acuite to comment upon.

Outlook
Not applicable.

Key Financials:

The rated entity has not shared the latest financial statements to comment

Status of non-cooperation with previous CRA
None.

Any other information
None.

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-
53.htm

» Commercial Paper: https://www.acuite.in/view-rating-criteria-54.htm

* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

* Trading Entitie: https://www.acuite.in/view-rating-criteria-61.htm

Note on Complexity Levels of the Rated Instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite’ s categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria “"Complexity Level Of Financial
Instruments” on www.acuite.in
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Rating History

Name of Amount .
Date | |hstruments/Facilities | 1™ | (Rs. Cr) Rating/Outlook
Commercial Paper Short .
Program Term 100.00 ACUITE D (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term 300.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term 75.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term 25.00 ACUITE D (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term| 2°0.00 ACUITE D (Reaffirmed)
Proposed Non Convertible| Long .
Debentures Term 150.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
05 Nov Program Term|  79:00 ACUITE D (Reaffirmed)
2021 | Proposed Commercial | Short .
Paper Program Term 150.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term 50.00 ACUITE D (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term 75.00 ACUITE D (Reaffirmed)
Proposed Non Convertible| Long .
Debentures Term 200.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE D (Reaffirmed)
Commercial Paper Short .
Program Term| 100.00 ACUITE D (Reaffirmed)
Proposed Commercial | Short 300.00 ACUITE D (Downgraded from ACUITE
Paper Program Term : A4)
Commercial Paper Short 2500 ACUITE D (Downgraded from ACUITE
Program Term : Ad)
Commercial Paper Short 50.00 ACUITE D (Downgraded from ACUITE
Program Term : Ad)
Commercial Paper Short 100.00 ACUITE D (Downgraded from ACUITE
Program Term : Ad)
Commercial Paper Short 100.00 ACUITE D (Downgraded from ACUITE
Program Term : A4)
Proposed Commercial | Short 250.00 ACUITE D (Downgraded from ACUITE
Paper Program Term : A4)
Commercial Paper Short 7500 ACUITE D (Downgraded from ACUITE
28 Oct Program Term : A4)
2020 |Proposed Non Convertible| Long 200.00 ACUITE D (Downgraded from ACUITE
Debentures Term : C)
Proposed Non Convertible| Long 150.00 ACUITE D (Downgraded from ACUITE
Debentures Term : C)
Commercial Paper Short 7500 ACUITE D (Downgraded from ACUITE
Program Term : Ad)
Commercial Paper Short 100.00 ACUITE D (Downgraded from ACUITE
Program Term : A4)
Proposed Commercial | Short 7500 ACUITE D (Downgraded from ACUITE
Paper Program Term : A4)
Commercial Paper | Short ACUITE D (Downgraded from ACUITE
Acuité Ratings & Research Limited www.acuite.in
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Program Term| 100.00 Ad)
Proposed Commercial | Shorf| 5 4y | ACUITE D {Downgraded from ACUITE
Paper Program Term A4)
R Frorraon !l | 0on 300,00 | ACUITE A4 [Rafings Under Watch)
T Prarrqencial | 200] 15000 | ACUITE A4 [Rafings Under Wotch)
o e P J00n! 25,00 | ACUITE A4 [Rofings Under Wafch)
o P | Jaon 100,00 | ACUITE A4 [Ratings Under Waich)
o e Pe" [ J00n! 75,00 | ACUITE A4 [Rofings Under Watch)
Comg‘r%rg‘%?mr 200 100,00 | ACUITE A4 [Ratings Under Watch)
5oct]  Thacd roRer | 9ol 7500 | ACUITE Ad (Rofings Under Waich)
20201 om e P | Yaonl 100,00 | ACUITE A4 [Ratings Under Walch)
o e P 30011 50,00 | ACUITE A4 [Rofings Under Watch)
Pro"’ﬁg;gﬁ%@{gﬁgm' onoMl 7500 | ACUITE A4 [Ratfings Under Watch)
Froposed Mon Converlible LONgl 500,00 | ACUITE C (Ratings Under Wach)
o P | Jaon 100,00 | ACUITE A4 [Ratings Under Waich)
R Provraon ' | J0on 250,00 | ACUITE A4 [Rafings Under Watch)
Froposed Non Convertidlel 1N9) 150,00 | ACUITE C [Rafings Under Watch)
o e Pe" 30011 100,00 | ACUITE A4 [Rofings Under Watch)
cOmgr%rg%;oper 200 100,00 | ACUITE A4 [Ratings Under Watch)
o e Pe" [ J00n1 75,00 | ACUITE A4 [Rofings Under Watch)
o P | Jaon 100,00 | ACUITE A4 [Ratings Under Wach)
o e Pe" 30011 75.00 | ACUITE A4 [Rofings Under Watch)
cOmgr%rg%;oper 200 100,00 | ACUITE A4 [Ratings Under Watch)
ss0 Proc'oz?igrgﬁ%gigﬁ:o' igiﬁ 7500 | ACUITE A (Rof?ngs Under Watch)
020 Program - | Term| 5000 | ACUITE A4 (Rafings Under Wach)
Pro"’ﬁg;g%gg{g?nrdo' 21O 300,00 | ACUIE A4 [Rafings Under Waich|
T Prrraen ol | 200| 25000 | ACUITE A4 [Rafings Under Watch)
Comrgg;i%;oper ?Qﬁg 25.00 ACUITE A4 (Ratings Under Watch)
T Prarrqencial | 200] 15000 | ACUITE A4 [Rafings Under Watch)
Froposed Mon Converible | LONg 150,00 | ACUITE C (Ratings Under Warch)
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Proposed Non Convertible| Long |  200.00 ACUITE C (Ratings Under Watch)
Debentures Term
Commercial Paper Short .
Program P Term 75.00 ACUITE A4 (Ratings Under Watch)
Commercial Paper Short .
Program P Term 25.00 ACUITE A4 (Ratings Under Watch)
Commercial Paper Short .
Program | Term| 100.00 | ACUITE A (Rotings Under Watch)
Commercial Paper Short .
Progranm P Yorm| 7500 | ACUIE A4 (Ratings Under Watch)
Proposed Commercial | Short .
Paper Program Term| 190.00 ACUITE A4 (Ratings Under Watch)
Proposed Non Convertible| Long .
Debentures Term 200.00 ACUITE C (Ratings Under Watch)
Proposed Commercial | Short .
02Sep Paper Program Term| 250.00 ACUITE A4 (Ratings Under Watch)
2020 Commercial Paper Short .
Progranm P Yorm|  50.00 | ACUIE A4 Ratings Under Watch)
Proposed Non Convertible| Long .
Debentures Term| 190.00 ACUITE C (Ratings Under Watch)
Commercial Paper Short .
Progranm P Sorm| 100.00 | ACUIE A4 Ratings Under Watch)
Commercial Paper Short .
Program | Term| 10000 | ACUITE A (Rofings Under Watch)
Proposed Commercial | Short .
Paper Program Term 300.00 ACUITE A4 (Ratings Under Watch)
Commercial Paper Short .
Program | Term| 10000 | ACUITE A (Rofings Under Watch)
Proposed Commercial | Short .
Paper Program Term 75.00 ACUITE A4 (Ratings Under Watch)
Commercial Paper Short 50.00 ACUITE A4 (Downgraded from ACUITE
Program Term : Ad+)
Commercial Paper Short 100.00 ACUITE A4 (Downgraded from ACUITE
Program Term ' Ad+)
Proposed Commercial | Short 150.00 ACUITE A4 (Downgraded from ACUITE
Paper Program Term ‘ A4+)
Commercial Paper Short 7500 ACUITE A4 (Downgraded from ACUITE
Program Term : Ad+)
Commercial Paper Short 7500 ACUITE A4 (Downgraded from ACUITE
Program Term : Ad+)
Proposed Non Convertible| Long 200.00 ACUITE C (Downgraded from ACUITE
Debentures Term : BB+)
Proposed Commercial | Short 7500 ACUITE A4 (Downgraded from ACUITE
20 Aug Paper Program Term : Ad+)
2020 Commercial Paper Short 100.00 ACUITE A4 (Downgraded from ACUITE
Program Term ' Ad+)
Proposed Non Convertible| Long 150.00 ACUITE C (Downgraded from ACUITE
Debentures Term : BB+)
Proposed Commercial | Short 250.00 ACUITE A4 (Downgraded from ACUITE
Paper Program Term . A4+)
Proposed Commercial | Short 300.00 ACUITE A4 (Downgraded from ACUITE
Paper Program Term ' Ad+)
Commercial Paper Short 25 00 ACUITE A4 (Downgraded from ACUITE
Program Term : Ad+)
Commercial Paper Short 100.00 ACUITE A4 (Downgraded from ACUITE
Program Term : Ad+t)
Commercial Paper | Short| 199 gg | ACUITE A4 (Downgraded from ACUITE
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Proaacram

Tarm

A4+

Proposed Commercial | Shorf 75 00 ACUITE A4+ (Downhgraded from
Paper Program Term : ACUITE A2)
Commercial Paper Short 50.00 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Commercial Paper Short 7500 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Proposed Commercial | Short 250.00 ACUITE A4+ (Downgraded from
Paper Program Term : ACUITE A2)
Proposed Non Convertible| Long 150.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Commercial Paper Short 100.00 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Proposed Commercial | Short ACUITE A4+ (Downgraded from
13 Aug Paper Program Term| 300-00 ACUITE A2)
2020 Commercial Paper | Short 100.00 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Commercial Paper Short 100.00 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Comr;)nerciol Paper ?hor’r 2500 ACUITE AAX C(a?gvr;\ggfded from
rogram erm :
Proposed Non Convertible| Long 200.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Proposed Commercial | Short 150.00 ACUITE A4+ (Downgraded from
Paper Program Term : ACUITE A2)
Commercial Paper Short 100.00 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Commercial Paper Short 7500 ACUITE A4+ (Downgraded from
Program Term : ACUITE A2)
Proposed Non Convertible| Long 150.00 ACUITE BBB+ (Downgraded from
Debentures Term : ACUITE AA | Negative)
Proposed Non Convertible| Long 200.00 ACUITE BBB+ (Downgraded from
Debentures Term : ACUITE AA | Negative)
ComrFrJercioI Paper ?hor’r 100.00 ACUITE A2 (Dow/r;\g]ro)ded from ACUITE
rogram erm : +
Comr;)nerciol Paper ?hor’r 100.00 ACUITE A2 (Dow/rl%ro)ded from ACUITE
rogram erm : +
ComrFrJercioI Paper ?hor’r 100.00 ACUITE A2 (Dow/r;\g]ro)ded from ACUITE
rogram erm : +
Comr;)nerciol Paper ?hor’r 2500 ACUITE A2 (Dow/rl%ro)ded from ACUITE
rogram erm : +
Commercial Paper Short 100.00 ACUITE A2 (Downgraded from ACUITE
30 Jul Program Term : Al+)
2020 Comr;)nerciol Paper ?hor’r 7500 ACUITE A2 (Dow/rl%ro)ded from ACUITE
rogram erm : +
Proposed Commercial | Short 300.00 ACUITE A2 (Downgraded from ACUITE
Paper Program Term : Al+)
Comr;)nerciol Paper ?hor’r 50.00 ACUITE A2 (Dow/rl\%ro)ded from ACUITE
rogram erm : +
Proposed Commercial | Short 150.00 ACUITE A2 (Downgraded from ACUITE
Paper Program Term ' Al+)
Com;nerciol Paper ?hor’r 7500 ACUITE A2 (Dow/rg\g]ro)ded from ACUITE
rogram erm : +
Proposed Commercial | Short 7500 ACUITE A2 (Downgraded from ACUITE
Paper Program Term ' Al+)
Proposed Commercial | Short 250.00 ACUITE A2 (Downgraded from ACUITE
Paper Program Term : Al+)
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Proposed Commercial | Short|  250.00 ACUITE Al+ (Reaffrmed)
Paper Program Term
o e PeT [ J0en! 7500 ACUTE A1+ (Reaffimed)
Pro'opogggr%%ggﬁ,ﬁdo' onort 150,00 ACUITE AT+ (Recffimed)
R raraon ' | oor 75,00 ACUTE A1+ (Reaffimed)
Pro"’ﬁg;gﬁ%@{gﬁgm' 2nor 300,00 ACUITE AT+ (Recffimed)
o e P Joon! 2500 ACUTE A1+ [Reaffimed)
2620 o | ol 100,00 ACUITE Al+ (Recfimed
o e P [ Jaonl 7500 ACUITE Al+ [Reaffimed
o™ | o 50,00 ACUTE A1+ [Reaffimed)
o e P Jaen! 100,00 ACUTE A1+ [Reaffimed)
Comg‘r%rg‘%?mr 20om 100,00 ACUITE AT+ (Reaffimed)
Froposed Mon Converible LONgl 500,00 | ACUITE AA | Negafive (Assigned)
Comg‘r%rg‘%?mr 20om 100,00 ACUITE AT+ (Recffimed)
R Frovraon ' | J0on 250,00 | ACUITE Al [Rafings Under Watch)
Pmppogggrcpggpa‘fnmb' onoM| 7500 | ACUITE AT [Ratfings Under Watch)
Proposed Non Convertible| Long 200.00 ACUITE A (Downgraded from ACUITE
Debentures Term At)
Comrg]r%rg%rlzoper ?gﬁg 25.00 ACUITE A1 (Ratings Under Watch)
Froposed Mon Convertiblel Long) 150,00 ACUITE A (Assigned)
Comrg]r%rg%rlzoper ?gﬁg 100.00 ACUITE A1 (Ratings Under Watch)
oMoyl PO 3090|5000 | ACUNE AT [Rafings Under Watch)
2020 Comrg]r%rg%rlzoper ?gﬁg 100.00 ACUITE A1 (Ratings Under Watch)
R Prorraon ' | J0on 300,00 | ACUITE Al [Rafings Under Watch)
o P | S 75.00 | ACUITE AT [Ratings Under Wach)
ComQr%rg%;Oper oNOM 7500 | ACUIE AT [Rafings Under Watch|
o P | Jaon 100,00 | ACUITE Al [Ratings Under Waich)
Pro"’ﬁg;g%gg{g?nrdo' 20O 150,00 | ACUIE AT [Rafings Under Waich|
o P | Jaon 100,00 | ACUITE Al [Ratings Under Waich)
Commercial Paper Short 100.00 ACUITE AT (Downgraded from ACUITE
Program Term Al+)
Commercial Paper | Short 50.00 ACUITE A1 (Downgraded from ACUITE
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PrAar~ma Taoarmn A1)
Commercial Paper short | 2500 |ACUITE Al (Downgraded from ACUITE
Program Term Al+)
Commercial Paper Short 100.00 ACUITE AT (Downgraded from ACUITE
Program Term : Al+)
Commercial Paper Short 7500 ACUITE Al (Downgraded from ACUITE
Program Term : Al+)
Commercial Paper Short 100.00 ACUITE AT (Downgraded from ACUITE
Program Term : Al+)
02 Apr[™Proposed Commerciarl | Shorf 250,00 | ACUITE AT [Downgraded from ACUITE
2020 Paper Program Term : Al+)
Proposed Commercial | Short 300.00 ACUITE AT (Downgraded from ACUITE
Paper Program Term : Al+)
Proposed Commercial | Short 7500 ACUITE AT (Downgraded from ACUITE
Paper Program Term ‘ Al+)
Proposed Non Convertible| Long 200.00 ACUITE A+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Commercial Paper Short 100.00 ACUITE AT (Downgraded from ACUITE
Program Term : Al+)
Proposed Commercial | Short 150.00 ACUITE AT (Downgraded from ACUITE
Paper Program Term : Al+)
Commercial Paper Short 7500 ACUITE AT (Downgraded from ACUITE
Program Term : Al+)
Commercial Paper Short .
Program Term 75.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Short .
Program Term| 2900 ACUITE Al+ (Reaffirmed)
Commercial Paper Short .
Program Term 50.00 ACUITE Al+ (Reaffirmed)
Proposgggg%sen: erfiole %gpr% 200.00 | ACUITE AA | Negative (Reaffirmed)
28Feb|  Commercial Paper Short .
2020 Program Term| 100.00 ACUITE AT+ (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term| 190.00 ACUITE Al+ (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term|  79:00 ACUITE AT+ (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term| 300.00 ACUITE Al+ (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term| 2°0.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Short .
Program Term| 79:00 ACUITE AT+ (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Short .
Program Term| 29:00 ACUITE AT+ (Reaffirmed)
Commercial Paper Short .
Program Term 100.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Short .
Program Term| 100.00 ACUITE AT+ (Reaffirmed)
Proposed Commercial | Short .
Paper Program Term| 2°0.00 ACUITE AT+ (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Proposed Commercial |Short| 300.00 ACUITE Al+ (Reaffirmed)
CERFETER aBer | SEoN ,
Program Term| 75.00 ACUITE AT+ (Reaffirmed)
2015 o e P J0en! 100,00 ACUITE AT+ [Reaffimed)
Comgr%rg%;"per onortl 50,00 ACUITE AT+ (Recffimed)
R raraon ' | oor 75,00 ACUTE A1+ (Reaffimed)
Pro"’ﬁg;gﬁ%@{gﬁgm' onort 150,00 ACUITE AT+ (Reaffimed)
o e P [ Jaen! 100,00 ACUITE A1+ [Reaffimed)
o™ | oo 75.00 ACUTE A1+ [Reaffimed)
Froposed Mon Converfible LONgl 500,00 | ACUITE AA | Negafive (Assigned)
Comgr%rg%go"er 2nom 100,00 ACUITE AT+ (Reaffimed)
o e P [ Jaen! 100,00 ACUTE A1+ [Reaffimed)
o | ol 75.00 ACUTE A1+ [Reaffimed)
o e P Joon! 2500 ACUTE A1+ [Reaffimed)
e Prareer ol | sl 75,00 ACUTE A1+ [Reaffimed)
20Feb| | Pamer Progrn ! | Taon| 25000 ACUTE A1+ [Reaffimed)
2019 Comrg]r%réi%;oper 20om 100,00 ACUITE Al+ (Reaffimed)
R Prararaon 'Y | Joor 300,00 ACUITE AT+ [Reaffimed
T Prarer il | Saortl 150,00 ACUTE AT+ (Reaffimed)
o e P [ Jaen! 100,00 ACUTE A1+ [Reaffimed)
o e | o 50,00 ACUTE A1+ [Reaffimed)
o e P [ Joenl 7500 ACUTE A1+ [Reaffimed)
Pmppogggrcpggpa‘fnmb' onor 250,00 ACUITE Al+ [Reaffimed)
o e P Jaen! 100,00 ACUTE A1+ [Reaffimed)
o e | Jaon 100,00 ACUTE A1+ [Reaffimed)
Comg‘r%rg%;"per >nort 25,00 ACUITE AT+ (Recffimed)
Comrg‘r%rg%;cper onortl 75,00 ACUITE AT+ (Reaffirmed|
B Fen Comg‘r%rg%;"per 210 100,00 ACUITE AT+ (Recffimed)
2019 PrOpPOgggr%%SP;‘fnrdO' onortl 75,00 ACUITE AT+ (Reaffirmed|
Commercial Paper  |Short
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g, ey oy ALUIE AlT [REUIIITIEY)
Omg‘r%r;'%ri?per 200 100,00 ACUITE Al+ (Recffimed)
o Proaramel 1300 | 30000 ACUITE Al+ (Reaffimed)
cOmr;r%rg%;oper 0o 7500 ACUITE AT+ (Reaffimed)
Pro"’fg;g%g&{gﬂdo' Snortl 150,00 ACUITE Al+ (Assigned)
o P el 75.00 ACUITE Al+ (Recffimed
Comr;”r‘f)rg%ffper 2o 7500 ACUITE Al+ (Reaffimed)
o P e 10000 ACUITE Al+ (Recffimed
Comr;”r‘f)rg%ffper 200 100,00 ACUITE Al+ (Reaffimed)
Bavg  Prag et 30 100,00 ACUITE Al+ (Recffimed
2018 Comr;”r‘f)rg%ffper 2o 50,00 ACUITE Al+ (Reaffimed)
Comrpf‘r%rg%;‘“per 2o 2500 ACUITE AT+ (Reaffimed)
Comr;”r‘f)rg%ffper 200 100,00 ACUITE Al+ (Reaffimed)
PrOppogggrgggﬁgﬁﬂdg' 200 550,00 ACUITE AT+ (Reaffimed)
PrOppogggr%%rgmdo' onortl 75,00 ACUITE Al+ (Reaffimed)
09 Mar Pro"fg;g%gg{gﬂdg' 200 400,00 ACUITE Al+ (Reaffimed)
2018 Pmppocjggrgggﬁgﬁﬁdo' onoml 450,00 ACUITE Al+ (Reaffimed)
BNov| | acer Prvgraen | Jaon | 600.00 ACUITE Al+ (Recfimed
2017 Pmppocjggrgggﬁgﬁﬁdo' onoml 450,00 ACUITE Al+ (Reaffimed)
2350p| | honr Progreen | oon 450,00 ACUITE Al+ (Recfimed
2017 Pmppogggrgggﬁgﬁﬁdo' onoml 450,00 ACUITE Al+ (Reaffimed)
s ronar Progran | oon 45000 ACUITE Al+ (Assigned
2017 Pmppocjggrgggﬁgﬁﬁdo' 2nom 450,00 ACUITE AT+ (Assigned
TR R ol gy | AT T
2016 Propos[e)gtl)\lgrthJ?ensverﬁble #gpr% 100.00 ACUITE PrO\(/\iiilci)Trll%llrgf\N LS)O) | Stable
il T N ol
2016 Propos[e)gtl)\lgrthJ?ensverﬁble #gpr% 200.00 ACUITE PrOVi(S,iA(\)sr;?glgr/i\eAd()SO) | Stable
04 Dec|Proposed Non Convertible| Long 100.00 ACUITE Provisional AA (SO | Stable
2015 Debentures Term (Assigned)
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Annexure - Details of instruments rated

Lender's Date Of | Coupon | Maturity [Quantum .
Name ISIN Facilities Issuance Rate Date |(Rs.Cr.) Rafing
ACUITE D
Not Not Cognmer?ol Not Not Not 595 00 Reaffirmed
Applicable| Applicable P dpe Applicable|Applicable|Applicable : | Issuer
rogram not co-
operating
ACUITE D
Not Not | Copamerciall ot Not Not | 10000 [Reafimed
Applicable| Applicable Pro I?om Applicable|Applicable|Applicable : | Issuer
9 not co-
operating
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE752P07037 Debentures|Applicable|Applicable|Applicable 200.00 | Issuer
(NCD) not co-
operating
ACUITE D
Proposed
Not Not Commerciall  Not Not Not 150.00 Reaffrmed
Applicable| Applicable |  Paper |Applicable|Applicable|Applicable : | Issuer
Program not co-
operating
ACUITE D
Proposed
Not Not Commerciall  Not Not Not 550.00 Reaffirmed
Applicable| Applicable |  Paper |Applicable|Applicable{Applicable : | Issuer
Program not co-
operating
ACUITE D
Proposed
Not Not Commerciall ~ Not Not Not 75 00 Reaffrmed
Applicable| Applicable |  Paper |Applicable|Applicable|Applicable : | Issuer
Program not co-
operating
ACUITE D
Proposed
Not Not Non Not Not Not 150.00 Reaffirmed
Applicable| Applicable | Convertible |Applicable|Applicable{Applicable : | Issuer
Debentures not co-
operating
Acuité Ratings & Research Limited www.acuite.in
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Contacts

Analytical Rating Desk

Aditya Gupta Varsha Bist

Vice President-Rating Operations Senior Manager-Rating Operations
Tel: 022-49294041 Tel: 022-49294011
aditya.gupta@acuite.in rating.desk@acuite.in

Aruna Ganesh
Analyst-Rating Operations
Tel: 022-49294065
aruna.ganesh@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratfings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in rafings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité.
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