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Rating Rationale
Acuité has reaffirmed the long term rating at ‘ACUITE D’ (read as ACUITE D) and short
term rating at ‘ACUITE D’ (read as ACUITE D) on the Rs. 1877.00 Cr bank facilities of Future
Enterprises Limited (FEL).

Acuité has also reaffirmed the short term rating at ‘ACUITE D’ (read as ACUITE D) on the
Rs. 500.00 Cr Commercial Paper Programme of FEL. Acuité has reaffirmed the long term ratfing
at ‘ACUITE D’ (read as ACUITE D) on the Rs. 1454.00 Cr Non- Convertible debentures of
FEL. Further, Acuité has reaffirmed the long term rating at ‘ACUITE D’ (read as ACUITE D)
on the Rs. 700 Cr of Fixed Deposit Programme FEL. The rating is flagged as “Issuer Not-
Cooperating” due to non-submission of information despite repeated requests and follow-
ups, and rated on the best available information.

About the Company

FEL owns the physical assets and other retail infrastructure associated with the retail activ ity
of FRL, apart from the strategic inv estments in various other companies in Future Group like
Future bazaar India Limited, Future Supply Chain Solutions Limited, and Future Media (India)
Limited among others. Further, FEL is also engaged in e-retail, media v entures and global
sourcing of food, fashion, footwear and others from international markets among other
businesses. Mr. Kishore Biyani, key promoter continues to be associated with both, FEL and
FRL. There are significant inter-company transactions between FRL and FEL pertaining to sale
and purchases etc.
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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 crifical

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

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
Care, vide its Press Release dated 03.05.2022 rated the FEL CARE D/D; Issuer Not
Cooperating.

Any other information
Acuité is yet to receive the latest No Default Statement (NDS) from the rated entity, despite
repeated requests and follow-ups.

Applicable Criteria

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

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

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

* Fixed Deposit Programmes: https://www.acuite.in/view-rating-criteria-64.htm

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

Note on Complexity Levels of the Rated Instrument
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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.

Rating History

Name of Amount .
Date Instruments/Facilities Term (Rs. Cr) Rating/Outlook
Non Convertible  |Long ,
Debentfures Term 120.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 300.00 ACUITE D (Reaffirmed)
Cosh Credit | 7on9| 14,00 ACUITE D (Rectfimed
Term Loan %gpr% 200.00 ACUITE D (Reaffirmed)
Non Convertiole 15019 ¢ 00 ACUITE D (Reaffimed
Non Converfiole1Lon9} 59,00 ACUTE D [Reaffimed)
Non Convertible1Londl 30,00 ACUITE D [Reaffimed]
Letter of Credit ?Q?r:r 41.00 ACUITE D (Reaffirmed)
Term Loan %gpr% 150.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 18,00 ACUITE D (Recffimed
Commercial Paper | Short .
Program Term| 400.00 ACUITE D (Reaffirmed)
Non Convertible Lon iy .
Debentures Terr% 196.00 ACUITE Provisional D (Withdrawn)
Proposed Bank Facilty | Ton9d| 200.00 ACUITE D (Recffimed
Cosh Credit  [+2n9 30,00 ACUITE D (Recffimed
Non Convertible  |Long .
Debentures Term| 2900 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term| 24.00 ACUITE D (Reaffirmed)
Non Convertible  |Long .
Debentures Term| 2600 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 20.00 ACUITE D (Reaffirmed)
Lefter of Credit  [3007 100.00 ACUITE D [Recffimed
Non Convertible Long .
Debentures Term 25.00 ACUITE D (Reaffirmed)
Lefter of Credit  [3007 147.00 ACUITE D [Recffimed
Term Loan Ifgpr% 100.00 ACUITE D (Reaffirmed)
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Lefter of Credit  [700" 129.00 ACUITE D [Recffimed
Non Convertible Long .
Debentures Term 25.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 15,00 ACUITE D [Redffimed)
Cosh Credit  |7on9] 72.00 ACUITE D (Reaffimed)
30 Jun .
2022 Non Convertible  |Long
Debentures Term| 23.00 ACUITE D (Reaffirmed)
Non Convertible  |Long ,
Debentures Term 45.00 ACUITE D (Reaffirmed)
Letter of Credit ?Qror:r 110.00 ACUITE D (Reaffirmed)
Non Convertible  |Long ,
Debentfures Term 87.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 72,00 ACUITE D (Reaffimed)
Lefer of Credit | 3roN 25.00 ACUITE D [Recffimed
Non Convertible Long .
Debentures Term 27.00 ACUITE D (Reaffirmed)
Lefter of Cred | 31oN 50.00 ACUITE D [Recffimed
Cosh Credit — [+2n9) 120,00 ACUITE D (Reaffimed)
Cosh Credit — [+9n9) 100,00 ACUITE D (Reoffimed)
Non Convertible Long .
Debentures Term 20.00 ACUITE D (Reaffirmed)
Non Convertible  |Long .
Debentures Term| 120.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 60,00 ACUITE D (Recffimed
Non Convertible  |Long .
Debentures Term 29.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 18.00 ACUITE D (Reaffirmed)
Fixed Deposit Program %gpr% 700.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 75.00 ACUITE D (Reaffirmed)
Non Convertible  |Long .
Debentures Term| 80.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 18,00 ACUITE D (Recffimed
Commercial Paper | Short .
Program Term 100.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 10,00 ACUITE D (Reaffimed)
Non Convertible Long .
Debentures Term| 88.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 40,00 ACUITE D (Recffimed)
Cosh Credit  [X9n9 56,00 ACUITE D [Recffimed
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Non Convertible Long

Debentures Term 180.00 ACUITE D (Reaffirmed)
Non Convertible  |Long .
Debentfures Term 2.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 30.00 ACUITE D (Reaffirmed)
Non Convertible  |Long .
Debentfures Term 27.00 ACUITE D (Reaffirmed)
Letter of Credit ?gror;r 110.00 ACUITE D (Reaffirmed)
Term Loan Long| 150.00 ACUITE D (Reaffirmed)
Term
: Short .
Letter of Credit Term 147.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 180.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 88.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 25.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 45.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 25.00 ACUITE D (Reaffirmed)
Cosh Credit | 1on9] 72,00 ACUITE D (Reaffimed)
Non Convertible Long .
Debentures Terml  2:00 ACUITE D (Reaffirmed)
Commercial Paper | Short .
Program Term 100.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 25.00 ACUITE D (Reaffirmed)
Letter of Credit ?che?rg 129.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 29.00 ACUITE D (Reaffirmed)
Cosh Credit | 1on9| 15,00 ACUITE D [Reaffimed
Non Convertible Long .
Debentures Term| 24.00 ACUITE D (Reaffirmed)
Cosh Credit  |7on9] 10,00 ACUITE D (Recffimed)
Cosh Credit X219 18,00 ACUITE D (Recffimed
Cosh Credit | 1on9] 60.00 ACUITE D (Reaffimed)
Non Convertible Long .
Debentures Term 80.00 ACUITE D (Reaffimed)
Non Convertible  |Long .
Debentfures Term 26.00 ACUITE D (Reaffirmed)
Cosh Credit  [+2n9 72,00 ACUITE D (Recffimed)
Non Convertible  |Long .
Debentfures Term 23.00 ACUITE D (Reaffirmed)
Term Loan %gpr% 100.00 ACUITE D (Reaffirmed)
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Cosh Credit  [+on9 18,00 ACUITE D (Recffimed)
Cosh Credit | 7on9) 120.00 ACUITE D [Reaffimed
Cosh Credit %29 0.30 ACUITE D (Recffimed)
Cash Credit Ifgpr% 56.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term 59.00 ACUITE D (Reaffirmed)
Letter of Credit | Shor| 5000 ACUITE D (Reaffirmed)
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05 Nov
2021
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A ]

Non Convertible

Long

Debenfures Term 196.00 ACUITE Provisional D (Withdrawn)
Non Convertiole 150191 120,00 ACUITE D (Reaffimed
Non Converfiole1L0n9) 300,00 ACUITE D (Reaffimed)

Cosh Credit | 7on9| 14,00 ACUITE D [Reaffimed
Letter of Credit ?Qror:r 41.00 ACUITE D (Reaffirmed)
Non Convertible1Londl 30,00 ACUITE D [Reaffimed]
Non Converfiole - 1Lon9) 20,00 ACUITE D (Reaffimed

Cosh Credit | 799 100.00 ACUITE D (Recffirmed)
Non Converfiole 1Longl ¢ 00 ACUITE D (Reaffimed)

Temloan  [1ond) 200.00 ACUITE D (Redffimed)
Non Converfiole - 1Lon9) 75,00 ACUTE D [Reaffimed)

Cosh Credit |79 40.00 ACUITE D (Rectfimed
Non Converfiole1Lon9) 20,00 ACUITE D (Reaffimed
Lefter of Credt {310 100.00 ACUITE D [Recffimed
Non Converfiole1Lon9} 120,00 ACUITE D (Reaffimed

Fixed Deposit Program %gpr% 700.00 ACUITE FD (Reaffirmed)
Non Converfiole1Lon9) 15,00 ACUITE D (Reaffimed
Lefter of Credit  [3a07 25,00 ACUITE D [Recffimed
Non Converfiole 1Lon9) 87,00 ACUTE D [Reaffimed)

Proposed Bank Facilty | Ton9d| 200.00 ACUITE D (Recffimed
O PeT | 200 400,00 ACUTE D [Reaffimed)

Cosh Credit  [¥n9 0,30 ACUITE D (Reoffimed)
Letter of Credit ?g?r:r 110.00 ACUITE D (Reaffirmed)
o e 13007 400,00 ACUITE D (Recffimed
Non Converfiole1Lon9l 150,00 ACUITE D (Reaffimed)

Cosh Credit  [X9n9 56,00 ACUITE D [Recffimed
Non Converfidle1Lon9) gg.00 ACUITE D (Reaffimed)

Cosh Credit X9 60,00 ACUITE D [Recffimed
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Letter of Credit Short| 147.00 ACUITE D (Reaffirmed)
Term
Non Converfiole 119n9l 20,00 ACUITE D (Reaffimed)
Cash Credit #gpr% 100.00 ACUITE D (Reaffimed)
Cosh Credit Y29 72,00 ACUITE D [Redffimed)
Non Convertiole 110191 80,00 ACUITE D (Reaffimed)
Non Convertiole 1L0n9) 24,00 ACUITE D (Reaffimed
Non Convertiole 110191 190,00 ACUITE D (Reaffimed
Non Convertible1L0ngl 120,00 ACUITE D (Reaffimed
Non Convertible 15019 18,00 ACUITE D (Reaffimed
Term Loan Londl 100,00 ACUITE D (Recffimed
Non Convertiole 150191 25,00 ACUITE D (Reaffimed
o Pe {200 100.00 ACUTE D (Reaffimed)
Letter of Credit ?g?r:r 129.00 ACUITE D (Reaffirmed)
Non Converfiole 1L0n9) 25,00 ACUITE D (Reaffimed
Non Convertiole 110191 20,00 ACUITE D (Reaffimed
Term Loan lfgpr% 200.00 ACUITE D (Reaffirmed)
Lefter of Credit | 710N 100.00 ACUITE D (Reaffimed
Non Converfiole 1L9n9) 59,00 ACUTE D [Reaffimed)
Non Convertiole 150191 26,00 ACUITE D (Reaffimed
Non Converfiole 1L0n9l 23,00 ACUITE D (Reaffimed
Cash Credit #gpr% 120.00 ACUITE D (Reaffimed)
Lefter of Credit  [7007 50,00 ACUITE D [Recffimed
Letter of Credit ?che?rg 41.00 ACUITE D (Reaffirmed)
Term Loan lfgpr% 150.00 ACUITE D (Reaffirmed)
Non Convertiole 110191 25,00 ACUITE D (Reaffimed
Fixed Deposit Program %gpr% 700.00 ACUITE FD (Reaffimed)
Cosh Credit  |1on9] 72,00 ACUITE D [Reaffimed
Proposed Bank Facilty | Tond| 200.00 ACUITE D (Recffirmed
Non Convertible 1Long) g7 g ACUITE D (Recffimed)
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NoR CORVERBE — TISF8T 45.00 ACUITE D (Recffimed
Debentures Term
Cosh Credit  [+2n9 18,00 ACUITE D (Recffimed
Cosh Credit  |7on9 18,00 ACUITE D [Reaffimed
Cosh Credit X219 10,00 ACUITE D (Recffimed
Non Convertiole 150191 7500 ACUITE D (Reaffimed
Non Converfiole1Lon9) 29,00 ACUTE D [Reaffimed)
Cosh Credit | 7ond| 15,00 ACUITE D (Recffimed
Cosh Credit  [X2n9 14,00 ACUITE D (Redffimed)
Non Convertible1Londl 300,00 ACUITE D [Reaffimed]
Non Converfiole - 1Longl .00 ACUTE D [Reaffimed)
Cosh Credit | 7on9 40,00 ACUITE D (Recffimed
Non Converfiole1Lon9) 97,00 ACUTE D [Reaffimed)

Lefer of Credi {310 25.00 ACUITE D [Recffimed
Noge%oe?]\fﬁg?le %gpr% 196.00 ACUITE Provisional D (Withdrawn)
Non Convertiole 15019 ¢ 00 ACUITE D (Reaffimed
Noge%%%ig?e %gpr% 25.00 ACUITE D (Downgraded from ACUITE C)

Cosh Credit  |X9n9 1800 | ACUITE D (Downgraded from ACUITE C)
Cosh Credit Y2191 1500 | ACUITE D (Downgraded from ACUITE C)
Non Convertiole 110N9) 80,00 | ACUITE D (Downgraded from ACUITE €
Cosh Credit  |¥2M91 72,00 | ACUITE D (Downgraded from ACUITE C)
Non Convertiole 110N9) 26,00 | ACUITE D (Downgraded from ACUITE C
Non Converfiole1L0M9) 700 | ACUITE D (Downgraded from ACUITE C)
Lefter of Credit | 7007 147.00 | ACUIE D (Downgraded from ACUITE A4
Term Loan %gpr% 150.00 | ACUITE D (Downgraded from ACUITE C)
Lefter of Credit | 7007 2500 | ACUIE D (Downgraded from ACUITE A4
Cosh Credit  |¥2M9) 1400 | ACUITE D (Downgraded from ACUITE C)

o e Pe" | 129 400,00 ACUTE D (Reaffimed)
Noge%%r;]\{ri:’gkgle Ifgpr% 20.00 | ACUITE D (Downgraded from ACUITE C)
Acuité Ratings & Research Limited www.acuite.in
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Cash Credit Long| 100.00 | ACUITE D (Downgraded from ACUITE C)

|
Term Loan %Sﬁg 200.00 ACUITE D (Downgraded from ACUITE C)

Non Convertible Long

Debentures Term| 88.00 | ACUITE D (Downgraded from ACUITE C)

Cash Credit #gpr% 60.00 | ACUITE D (Downgraded from ACUITE C)
Proposed Bank Facllly | Ton9| 200.00 | ACUITE D (Downgraded from ACUITE C)

. Short
Letter of Credit Term

Non Convertible Long

41.00 | ACUITE D (Downgraded from ACUITE A4)

2.00 ACUITE D (Downgraded from ACUITE C)

Debentures Term

Non Convertible  TLONG - 4500 | ACUITE D [Downgraded from ACUITE €
Non convertiole1L9M9) 2900 | ACUITE D (Downgraded from ACUITE C)
Non Convertible  TLONG 5700 | ACUITE D [Downgraded from ACUITE €|

Proposed Commercial| Long
Paper Program Term

Non Convertible Long
Debentures Term

Proposed Non Long
Convertible Debentures| Term

Non Convertible Long

100.00 | ACUITE D (Downgraded from ACUITE A4)

59.00 | ACUITE D (Downgraded from ACUITE C)

300.00 | ACUITE D (Downgraded from ACUITE C)

18.00 | ACUITE D (Downgraded from ACUITE C)

Debentures Term
Non converfiole 110N} 400 | ACUITE D (Downgraded from ACUITE C
28 Oct™Non Converfible | Long .
2020 Debentures Term| 180.00 ACUITE D (Reaffrmed)
Term Loan lfgpr% 100.00 ACUITE D (Downgraded from ACUITE C)
Fixed Deposit Program Ifgpr% 700.00 (Downgraded from ACUITE FC)
Non Convertible Long .
Debentures Term 120.00 ACUITE D (Reaffirmed)
Cosh Credit  |1on9) 5600 | ACUITE D (Downgraded from ACUITE C)
Letter of Credit ?g?r:r 129.00 | ACUITE D (Downgraded from ACUITE A4)

Non Convertiole 1Longl o5 vy | Acyite b (Downgraded from ACUITE C)

Debentures Term
Cash Credit #g{‘r?] 30.00 | ACUITE D (Downgraded from ACUITE C)
Letter of Credit ?gﬁg 50.00 | ACUITE D (Downgraded from ACUITE A4)

Non Convertidle | Long 5, 4 | AcuITE D (Downgraded from ACUNTE C)

Debentures Term
Non Convertible  |Long
Debentfures Term 30.00 | ACUITE D (Downgraded from ACUITE C)
Cosh Credit X219 40,00 | ACUITE D (Downgraded from ACUITE C)
Proposed Non Long 196.00 ACUITE Provisional D (Downgraded from
Convertible Debentures| Term : ACUITE C)

Non Convertible  |Long
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LECOCITUICES 1CIIT1 / 9.UV ALVUIIC U (LOwIHyiuucyu 11oI1 ACUIIC V)

Cosh Credit X919 120,00 | ACUITE D (Downgraded from ACUITE C)

Non Convertible Long

Cosh Credit X919 10,00 | ACUITE D (Downgraded from ACUITE C)
Lefter of Credt 310N 100.00 | ACUITE D (Downgraded from ACUITE A4

Non Convertiole 1Long 50 vy | Acyne b (Downgraded from ACUITE C)

Debentures Term
Cosh Credit  [7oM9) 72.00 | ACUIE D (Downgraded from ACUITE C)
Short

Letter of Credit Term
Non Convertible Long

110.00 | ACUITE D (Downgraded from ACUITE A4)

30.00 | ACUITE D (Downgraded from ACUITE C)

Debentures Term
Fixed Deposit Program %gﬁ‘r% 700.00 | ACUITE FD (Downgraded from ACUITE FC)
Non Convertiole 129191 120,00 ACUITE D (Reaffimed)
Non Convertiole 1L9M9) 2500 | ACUITE D [Downgraded from ACUITE C)
Cosh Credit  [79M9) 1800 | ACUIE D (Downgraded from ACUITE C)
Proposed Bank Facilly | Ton9| 200.00 | ACUITE D [Downgraded from ACUITE C)
Term Loan %gpr% 200.00 | ACUITE D (Downgraded from ACUITE C)
Cash Credit #g{‘r?] 30.00 | ACUITE D (Downgraded from ACUITE C)
Noge%%r;]\{ri;’gtzle lfgpr% 20.00 ACUITE C (Ratings Under Watch)
oS O o Ton9 19600 | ACUITE C (Rafings Under Waich)
Proposed Bank Facility #gpr% 200.00 ACUITE C (Ratings Under Watch)
Non Converfiole 110N} 2500 | ACUITE C [Rafings Under Watch)
Non Convertiole 159191 27,00 ACUITE C (Ratings Under Watch)
Term Loan lfgpr% 100.00 ACUITE C (Ratings Under Watch)
Cosh Credit | 1on9| 14,00 ACUITE C (Rafings Under Watch|
Non Converfiole 1L0M9) 400 | ACUITE C [Rafings Under Watch)
Cash Credit Ifgpr% 72.00 ACUITE C (Ratings Under Watch)
No[;we%%r;]\{rﬁrgkgle %gpr% 29.00 ACUITE C (Ratings Under Watch)
Fixed Deposit Program Ifgpr% 700.00 ACUITE FC (Ratings Under Watch)
Cosh Credit — [+2n9 10,00 ACUITE C (Rafings Under Watch)
Non Convertiole 11009 g8.00 | ACUITE C (Rafings Under Waich)
Acuité Ratings & Research Limited www.acuite.in
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Letter of Credit Short| 100.00 ACUITE A4 (Ratings Under Watch)
Letter of Credit %?r‘:r 50.00 ACUITE A4 (Ratings Under Watch)
Non Convertible Long
Debentures Term| 120.00 | ACUITED (Downgraded from ACUITE C)
Non Convertible  |Long .
Debentures Term 2.00 ACUITE C (Ratings Under Watch)
Letter of Credit ?Q?r:r 147.00 ACUITE A4 (Ratings Under Watch)
Non Convertible  |Long ,
Debentfures Term 20.00 ACUITE C (Ratings Under Watch)
Cosh Credit  |X9M9) 7200 | ACUITE C [Rafings Under Waich)
Non Convertible  |Long ,
Debentfures Term 25.00 ACUITE C (Ratings Under Watch)
Non Convertible Long .
Debentures Term 120.00 ACUITE C (Ratings Under Watch)
Letter of Credit ?2% 25.00 ACUITE A4 (Ratings Under Watch)
Proposed Non Long .
Convertible Debentures| Term| 300-00 ACUITE C (Ratings Under Watch)
Cash Credit #gpr% 40.00 ACUITE C (Rafings Under Watch)
50 Cash ;rlepcjif ig{‘rﬁ 60.00 ACUITE C (Rafings Under Watch)
ommercial Paper | Long .
2020 Program Terrn| 400.00 ACUITE D (Reaffirmed)
Non Convertible Long .
Debentures Term| 2600 ACUITE C (Ratings Under Watch)
Non Convertible  |Long .
Debentures Term| 2900 ACUITE C (Ratings Under Watch)
Cosh Credit  |X2M9) 1800 | ACUITE C [Rafings Under Waich|
Cosh Credit  [+on9 15,00 ACUITE C (Rafings Under Watch|
Non Convertible Long .
Debentures Term| 57:00 ACUITE C (Ratings Under Watch)
Term Loan %gpr% 200.00 ACUITE C (Ratings Under Watch)
Letter of Credit ?g?r:r 110.00 ACUITE A4 (Ratings Under Watch)
Cash Credit %gpr% 100.00 ACUITE C (Rafings Under Watch)
Non Convertible Long .
Debentures Term| 87-00 ACUITE C (Ratings Under Watch)
Proposed Commercialf Long .
Paper Program Term| 100.00 ACUITE A4 (Ratings Under Watch)
Letter of Credit ?g?rg 129.00 ACUITE A4 (Ratings Under Watch)
Non Convertible Long .
Debentures Term 18.00 ACUITE C (Ratings Under Watch)
Cosh Credit  [+2n9 56,00 ACUITE C (Rafings Under Watch|
Non Convertible Long .
Debentures Term 24.00 ACUITE C (Ratings Under Watch)
Term Loan Ifgpr% 150.00 ACUITE C (Ratings Under Watch)
Acuité Ratings & Research Limited www.acuite.in
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Cash Credit %gpr% 30.00 ACUITE C (Ratings Under Watch)
Non Convertible Long ,

Debentures Term 23.00 ACUITE C (ROngS Under WGTCh)
Non Convertible Long .

Debentures Term 75.00 ACUITE C (Ratings Under Watch)

Cash Credit #gpr% 120.00 ACUITE C (Ratings Under Watch|
Lefter of Credit  [7007 41,00 ACUITE A4 (Rafings Under Watch|
Non Convertible Long .

Debentfures Term 80.00 ACUITE C (Ratings Under Watch)
Non Convertible Long .

Debentures Term| 4900 ACUITE C (Ratings Under Watch)

Cosh Credit  |7on9| 18.00 ACUITE C (Rafings Under Watch|
Non Convertible Long .

Debentures Term| 30.00 ACUITE C (Ratings Under Watch)
Non Convertible Long

Debentfures Term 180.00 | ACUITE D (Downgraded from ACUITE C)
Non Convertible Long .

Debentures Term| 57:00 ACUITE C (Ratings Under Watch)
Non Convertible Long .

Debentfures Term| 26.00 ACUITE C (Ratings Under Watch)
Lefter of Credit ~ [7007 147.00 | ACUITE A4 [Rafings Under Waich|
Non Convertible Long .

Debentures Term| 20.00 ACUITE C (Ratings Under Watch)
Non Convertible Long .

Debentures Term| 8000 ACUITE C (Ratings Under Watch)

Proposed Commercialf Long .

Paper Program Term 100.00 ACUITE A4 (Ratings Under Watch)
Letter of Credit ?g?r:r 129.00 ACUITE A4 (Ratings Under Watch)

Cosh Credit | 1on9| 15,00 ACUITE C (Rafings Under Watch|
Non Convertible Long .

Debentures Terml 27.00 ACUITE C (Ratings Under Watch)

Cash Credit #gpr% 30.00 ACUITE C (Ratings Under Watch|
Non Convertible Long .

Debentures Term| 2900 ACUITE C (Ratings Under Watch)
Lefter of Credt | 3roN 50.00 ACUITE A4 (Ratings Under Watch|

Cosh Credit  |X9M9) 7200 | ACUITE C [Rafings Under Waich)
Non Convertible  |Long .

Debentures Term 45.00 ACUITE C (Ratings Under Watch)
Non Convertible Long .

Debentures Term| 24.00 ACUITE C (Ratings Under Watch)

Cash Credit Ifgpr% 18.00 ACUITE C (Ratings Under Watch)
Non Convertible Long .

Debentures Terml 600 ACUITE C (Ratings Under Watch)
Non Convertible  |Long .

Debentures Term 2.00 ACUITE C (Ratings Under Watch)

Long
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Cash Credit Term| 56.00 ACUITE C (Ratings Under Watch)
Noge%%%ig?le %gpr% 180.00 ACUITE C (Ratings Under Watch)
Fixed Deposit Program Ifgpr% 700.00 ACUITE FC (Ratings Under Watch)
Non Converfiole 110N} 2500 | ACUITE C (Ratings Under Wach)
Non Convertiole 110191 190,00 | ACUITE C (Rafings Under Waich)
Term Loan %grnr% 100.00 ACUITE C (Ratings Under Watch)
Cosh Credit X9 10,00 ACUITE C (Rafings Under Watch)
165ep Term Loan %grnr% 200.00 ACUITE C (Ratings Under Watch)
2020|  CoshCredit  [1ond 10000 ACUITE C (Rafings Under Watch)
Noge%%r;]\ﬁgtgle %grnr% 23.00 ACUITE C (Ratings Under Watch)
Non converfiole110M9) 120,00 | ACUITE C (Ratings Under Wach)
Cosh Credit  [+2n9 18,00 ACUITE C (Rafings Under Watch|
Non converfiole 110M9) 800 | ACUITE C [Ratings Under Watch)
Cash Credit #gpr% 60.00 ACUITE C (Ratings Under Watch|
Cosh Credit  [¥2n9 40,00 ACUITE C (Rafings Under Watch)
Letter of Credit %g?r:r 41.00 ACUITE A4 (Ratings Under Watch)
Letter of Credit ?gfrg 100.00 ACUITE A4 (Ratings Under Watch)
Noge%%r;]\{rigtgle Ifgpr% 20.00 ACUITE C (Ratings Under Watch)
Cosh Credit  |X9M9) 7200 | ACUITE C [Rafings Under Waich)
Proposed Bank Facility %gpr% 200.00 ACUITE C (Rafings Under Watch)
o Pe" 12191 400.00 | ACUTE D (Downgraded fiom ACUIE C|
comoposed o, /XMl 30000 | ACUIE C [Rafings Under Watch)
Non converfiole 110N} 2500 | ACUITE C [Ratings Under Watch)
Letter of Credit %g?r:r 110.00 ACUITE A4 (Ratings Under Watch)
Cosh Credit  |X9M91 1400 | ACUITE C [Rafings Under Waich)
Letter of Credit ?g?rg 25.00 ACUITE A4 (Ratings Under Watch)
Non Converfiole 110N} 9700 | ACUITE C [Ratings Under Watch)
ConvZﬁﬁ)?éegelgggTures Ifgpr% 196.00 |ACUITE Provisional C (Ratfings Under Watch)
Non Converfiole  1L0M9) 700 | ACUITE C (Ratings Under Watch)
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Term Loan lrgp 150.00 ACUITE C (Ratings Under Watch)
Non Converfiole  1L0M9) 3000 | ACUITE C (Ratings Under Wach)
Cash Credit #gpr% 120.00 ACUITE C (Ratings Under Watch)
Non Converfiole 110N} 7500 | ACUITE C [Ratings Under Watch)
Non Converfiole  1L0M9) 1500 | ACUITE C (Ratings Under Watch)
Cosh Credit — [+2n9) 100,00 ACUITE C (Rafings Under Watch)
Letter of Credit ?g?rg 100.00 ACUITE A4 (Ratings Under Watch)
Non converfiole 110N} 2000 | ACUITE C [Ratings Under Watch)
Term Loan %grnr% 150.00 ACUITE C (Ratings Under Watch)
Cosh Credit  [¥2n9 56,00 ACUITE C (Rafings Under Watch)
Non Converfiole  1L0M9) 12000 | ACUITE C (Ratings Under Wach)
Lefter of Credit  [7007 50.00 | ACUITE A4 [Rafings Under Waich|
Non Converfidle  1L0M9) 8500 | ACUITE C [Ratings Under Wach)
Non Converfiole 110M9) 500 | ACUITE C (Ratings Under Watch)
Cosh Credit  [+2n9 14,00 ACUITE C (Rafings Under Watch|
Cosh Credit  |X9M9) 10,00 | ACUITE C [Rafings Under Waich)
Cash Credit  [+2M9 72,00 ACUITE C (Rafings Under Watch|
ConvPer?’riFk)J(l)esegelggR’rures Ifgpr% 196.00 |ACUITE Provisional C (Ratings Under Watch)
Term Loan lfgpr% 100.00 ACUITE C (Ratings Under Watch)
Non Converfiole110M9) 180,00 | ACUITE C [Ratings Under Watch)
Fixed Deposit Program lfgpr% 700.00 ACUITE FC (Ratings Under Watch)
Letter of Credit ?gfrg 129.00 ACUITE A4 (Ratings Under Watch)
Cosh Credit  [+2n9 18,00 ACUITE C (Rafings Under Watch|
Cosh Credit  [+2n9 40,00 ACUITE C (Rafings Under Watch)
Cash Credit Ifgpr% 72.00 ACUITE C (Ratings Under Watch)
Non Converfiole 110N} 4500 | ACUITE C [Ratings Under Watch)
Comrg\r%rg%;oper 200 400,00 ACUITE A4 [Ratings Under Watch|
Noge%%%ﬁggle %gpr% 29.00 ACUITE C (Ratings Under Watch)
Non Convertible  |Long
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peperiiuies 1€I1T1 10.UV ALUIIC U [RUINYS vnuer vwaicrlj
Non Converfidle1Lon9} 30,00 ACUITE C (Rafings Under Watch)
025ep Non Convertiole110n9) 27,00 ACUITE C (Rafings Under Watch)
2020 Term Loan Ifgpr% 200.00 ACUITE C (Ratings Under Watch)
Non Converfidle1Lon9) g7 .00 ACUITE C (Rafings Under Watch)
Cosh Credit  [¥on9 15,00 ACUITE C (Rafings Under Watch)
Non Converfiole 1Lon9} 50,00 ACUITE C (Rafings Under Watch)
Lefter of Credit | 30071 147.00 | ACUITE A4 [Ratings Under Waich)
Noge%%r%\ﬁgtgle %grnr% 26.00 ACUITE C (Ratings Under Watch)
Non converfiole 110M9) 400 | ACUITE C [Ratings Under Watch)
Letter of Credit ?g?rg 41.00 ACUITE A4 (Ratings Under Watch)
Non Converfiole110M9) 24,00 ACUITE C (Rafings Under Watch)
Cash Credit #gpr% 60.00 ACUITE C (Ratings Under Watch|
Cosh Credit  [+2n9 30,00 ACUITE C (Rafings Under Watch)
Non Converfible 1Lon9} 25,00 ACUITE C (Rafings Under Watch)
Non Converfiole 110N} 5900 | ACUITE C [Rafings Under Watch)
Cosh Credit  [+2n9 18,00 ACUITE C (Rafings Under Watch)
Letter of Credit ?gfrg 110.00 ACUITE A4 (Ratings Under Watch)
commposed on 1919l 300,00 ACUITE C (Rafings Under Watch)
R Prorraon ! oo 100.00 | ACUITE A4 [Rafings Under Watch)
Noge%%r;]\{rigtgle Ifgpr% 23.00 ACUITE C (Ratings Under Watch)
Non Converfiole1L0n9} 75,00 ACUITE C (Ratings Under Watch)
Letter of Credit %g?r:r 25.00 ACUITE A4 (Ratings Under Watch)
Non Converfiole 110N} 2500 | ACUITE C [Rafings Under Watch)
Cash Credit Ifgpr% 120.00 ACUITE C (Ratings Under Watch)
Proposed Bank Facilty #gpr% 200.00 ACUITE C (Ratings Under Watch)
Non Convertiole 150191 20,00 ACUITE C (Rafings Under Watch)
Non Converfiole 110N} 2500 | ACUITE C [Ratings Under Watch)
Non Convertiole 159191 120,00 ACUITE C (Rafings Under Watch)
Acuité Ratings & Research Limited www.acuite.in
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2020

Cash Credit Long| 10.00 | ACUITE C (Downgraded from ACUITE BB+)
Cash Credit |18 7200 | ACUITE C (Downgraded from ACUIE B8+)
Non Convertible Long
Debentures Term| 26.00 | ACUITE C (Downgraded from ACUITE BB+)
Non Convertiole110M9) 20,00 | ACUITE C (Downgraded from ACUITE B3+
No[;\e%%r;]\ﬁ;’gtgle %gpr% 25.00 | ACUITE C (Downgraded from ACUITE BB+)
Non Convertiole110M9) 25,00 | ACUITE C (Downgraded from ACUITE B3+
Term Loan %gpr% 200.00 | ACUITE C (Downgraded from ACUITE BB+
Non Converfiole110M9) 15,00 | ACUITE C (Downgraded from ACUITE B3+
Non Convertiole 110191 120,00 | ACUITE C [Downgraded from ACUITE B3+)
Non Converfiole1L0M9) 8,00 | ACUITE C (Downgraded from ACUITE B3+
No[;\e%%r;]\ﬁ;’gtgle %gpr% 80.00 | ACUITE C (Downgraded from ACUITE BB+)
Cosh Credit  |+9M9 18,00 | ACUITE C (Downgraded from ACUITE B8+)
Non Convertiole 110191 5900 | ACUITE C [Downgraded from ACUITE B3+)
Cosh Credit | +9M9) 100,00 | ACUITE C (Downgraded from ACUITE B8+)
Term Loan %gpr% 150.00 | ACUITE C (Downgraded from ACUITE BB+
Letter of Credit ?g?r:r 25.00 |ACUITE A4 (Downgraded from ACUITE A4+)
Cash Credit #gpr% 1400 | ACUITE C (Downgraded from ACUITE BB+
No[gwe%oer;]\{ﬂejrgkgle Ifgpr% 120.00 | ACUITE C (Downgraded from ACUITE BB+)
Cosh Credit  |7on9) 72,00 | ACUITE C [Downgraded from ACUITE B8+)
Cosh Credit  |+9M9 56,00 | ACUITE C (Downgraded from ACUITE B8+)
Cosh Credit  |7on9) 1800 | ACUITE C [Downgraded from ACUITE B8+)
No[gwe%oer;]\{ﬂejrgkgle Ifgpr% 23.00 | ACUITE C (Downgraded from ACUITE BB+)
Convpgﬁﬁ)?éege'ggg’rures lfgpr% 300.00 | ACUITE C (Downgraded from ACUITE BB+)
No[;we%oer;]\{ﬂe)rgkgle lfgpr% 2.00 | ACUITE C (Downgraded from ACUITE BB+)
Non Convertiole 110191 180,00 | ACUITE C [Downgraded from ACUITE B3+
Fixed Deposit Program %gprgr;] 700.00 ACUITE FC (DOWFntBr?-()jed from ACUITE
Letter of Credit ?gﬁg 100.00 [ACUITE A4 (Downgraded from ACUITE A4+)
Proposed Non Long 196.00 ACUITE Provisional C (Downgraded from
Convertible Debentures| Term ACUITE BB+)
Letter of Credit ~ [ShOT| 110.00 | ACUITE A4 (Downgraded from ACUITE Ad+)
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Short

Letter of Credit Term 50.00 |ACUITE A4 (Downgraded from ACUITE A4+)
Noge%%%ﬁggle %gpr% 29.00 | ACUITE C (Downgraded from ACUITE BB+)
Cash Credit lfgpr% 30.00 | ACUITE C (Downgraded from ACUITE BB+)
Cosh Credit  |¥9M9 40,00 | ACUITE C (Downgraded from ACUITE B8+)
Non Convertiole 110191 4500 | ACUITE C [Downgraded from ACUITE B3+
Non Converfiole1L0M9) 30,00 | ACUITE C (Downgraded from ACUITE B3+)
T Praraer ol 3007 100,00 | ACUITE Ad [Downgraded from ACUITE Ad
Letter of Credit ?Qror:r 129.00 |[ACUITE A4 (Downgraded from ACUITE A4+)
Lefter of Credit  |31OM| 41.00 | ACUITE A4 [Downgraded from ACUITE A4+)
NoSeroer;]\{ﬂeJrgtgle %gpr% 27.00 | ACUITE C (Downgraded from ACUITE BB+)
Term Loan %gpr% 100.00 | ACUITE C (Downgraded from ACUITE BB+)
Comglreoréi%;oper ?gror:r 400.00 [ACUITE A4 (Downgraded from ACUITE A4+)
Lefter of Credit 310N 147.00 | ACUTE A4 [Downgraded from ACUITE A4+)
Cosh Credit | +9M9) 120,00 | ACUITE C (Downgraded from ACUITE B8+)
Cash Credit %gpr% 15.00 | ACUITE C (Downgraded from ACUITE BB+
Non Convertiole1L0M9) 75,00 | ACUITE C (Downgraded from ACUITE B3+
Non Convertiole 110191 g7.00 | ACUITE C [Downgraded from ACUITE B3+
Noger%r;]\{ﬂeJrgks)le %gpr% 25.00 | ACUITE C (Downgraded from ACUITE BB+)
Proposed Bank Facility %gpr% 200.00 | ACUITE C (Downgraded from ACUITE BB+)
Non Converfiole 1L0M9) 2400 | ACUITE C (Downgraded from ACUITE B3+
Non Convertiole 11019 .00 | ACUITE C [Downgraded from ACUITE B3+)
Noger%r;]\{ﬂeJrgks)le %gpr% 20.00 | ACUITE C (Downgraded from ACUITE BB+)
Cash Credit %gpr% 40.00 | ACUITE C (Downgraded from ACUITE BB+)
Fixed Deposit Program Ifgpr% 700.00 ACUITE FBB+ (DoF\/éntBrf)ded from ACUITE
Non Convertible Long 18.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term BBB+)
o P | 20om 40000 ACUIE Ad+ (Downgraded from ACUTE A2)
Non Convertible Long 7500 ACUITE BB+ (Downgraded from ACUITE
Debentures Term BBB+)
Letter of Credit ?g?rg 110.00 [ACUITE A4+ (Downgraded from ACUITE A2)
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13 Aug
2020

Non Convertible  [Long| 29.00 ACUITE BB+ (Downgraded from ACUITE
N%ﬁﬁﬂ%ﬁ%le L}Qﬁg 9700 | ACUIE BB+ (Dowirié;ric)}ded from ACUTE
Non Converriole — [Long[ ™ ,, ACUITE BB+ [Downgraded rom ACUITE
Debentures Term : BBB+)
Lon ACUITE BB+ (Downgraded from ACUITE
Cash Credit | Tarrg| 15.00 Do
. Short
Letter of Credit Term| 100.00 |ACUITE Ad+ (Downgraded from ACUITE A2)
Non Convertible Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term 45.00 BBB+)
Non Convertible Long 25 00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Letter of Credit ?g?rg 129.00 |[ACUITE A4+ (Downgraded from ACUITE A2)
Non Convertible Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term 24.00 BBB+)
Non Convertible Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term 120.00 BBB+)
Proposed Non Long 300.00 ACUITE BB+ (Downgraded from ACUITE
Convertible Debentures| Term : BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 100-00 BBB+)
Lefter of Credit | 7007 147.00 | ACUITE A4+ (Downgraded from ACUITE A2)
Long ACUITE BB+ (Downgraded from ACUITE
Term Loan Term| 200.00 BBB+)
Letter of Credit ?2% 50.00 |ACUITE A4+ (Downgraded from ACUITE A2)
Non Convertible  |Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term| 2000 BBB+)
Non Convertible Long 23.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Cash Credit Ifgpr% 40.00 ACUITE BB+ (Dovgr%gBrf)ded from ACUITE
Proposed Non Long 196.00 ACUITE BB+ (Downgraded from ACUITE
Convertible Debentures| Term : BBB+)
Cash Credit Ifgpr% 40.00 ACUITE BB+ (Dovgr%gBrf)ded from ACUITE
Non Convertible Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term 25.00 BBB+)
Non Convertible  |Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term| 700 BBB+)
Non Convertible Long 25 00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Letter of Credit %g?r:r 41.00 |ACUITE A4+ (Downgraded from ACUITE A2)
Non Convertible Long 88.00 ACUITE BB+ (Downgraded from ACUITE
Debentures . Term : BBB+)
Proposed Commerciall shorfl 55 g | AcyiTE A4+ (Downgraded from ACUITE A2)
Paper Program Term
Cash Credit %gpr% 18.00 ACUITE BB+ (Dovg%%rf)ded from ACUITE
Non Convertible  |Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term 2.00 BBB+)
Non Convertible  |Long ACUITE BB+ (Downgraded from ACUITE
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Debentures Term

Term Loan Ifgpr% 100.00 ACUITE BB+ (Dovl\érégBrS)ded from ACUITE
Non Convertible Long 120.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term ' BBB+)
Lefter of Credit | 7007 25,00 |ACUITE A4+ (Downgraded from ACUITE A2)
Non Convertible Long ACUITE BB+ (Downgraded from ACUITE
Debentures Term| 180.00 BBB+)
Term Loan Ifgpr% 150.00 ACUITE BB+ (Dovgg%rf)ded from ACUITE
Non Convertible Long 6.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Cash Credit Ifgpr% 10.00 ACUITE BB+ (Dovgg%rf)ded from ACUITE
Cash Credit Ifgpr% 7900 ACUITE BB+ (Dovgr%gBrf)ded from ACUITE
Cash Credit Ifgpr% 30.00 ACUITE BB+ (Dovgg%rf)ded from ACUITE
Proposed Bank Facility %gpr% 200.00 ACUITE BB+ (Dovgr%gBrf)ded from ACUITE
Non Convertible Long 20.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 18.00 BBB+)
Non Convertible Long 80.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
Non Convertible Long 87.00 ACUITE BB+ (Downgraded from ACUITE
Debentures Term : BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 1400 BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 9600 BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 72-00 BBB+)
. Long ACUITE BB+ (Downgraded from ACUITE
Cash Credit Term| 120.00 BBB+)
Lefter of Credit 70071 100.00 | ACUITE A2 (Downgraded from ACUITE Al4]
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 120.00 AA | Negative
Non Convertible Long 30.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Proposed Non Long 300.00 ACUITE BBB+ (Downgraded from ACUITE
Convertible Debentures| Term ' Provisional AA+ | Negative)
Non Convertible Long 23.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible  |Long 7500 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Letter of Credit ?Q?r:r 147.00 |[ACUITE A2 (Downgraded from ACUITE Al+)
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 56.00 AA | Negativel
Proposed Non Long 196.00 ACUITE BBB+ (Downgraded from ACUITE
Convertible Debentures| Term : Provisional AA+ | Negative)
Non Convertible  |Long 24.00 ACUITE BBB+ (Downgraded from ACUITE

AA | Negative)
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Acuité Ratings & Research Limited

PrOpPOoSSgr %FBFE%CIGl Q%T 100.00 |ACUITE A2 (Downgraded from ACUITE Al+)
Proposed Bank Facility Ifgpr% 200.00 ACUITE BBB+A(/£\)o|v\,/\lnegé%?i$g)from ACUITE
Non Convertible Long 2500 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term ' AA | Negative)
Letter of Credit ?gm 25.00 |ACUITE A2 (Downgraded from ACUITE Al+)
Non Convertible  |Long 120.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible Long 59 00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 100.00 AA | Negativel
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term| 40.00 AA | Negative)
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 72.00 AA | Negativel
Non Convertible | Long 20.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible Long 2500 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Letter of Credit ?gm 41.00 |ACUITE A2 (Downgraded from ACUITE Al+)
Non Convertible  |Long 6.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term ' AA | Negative)
Long ACUITE BBB+ (Downgraded from ACUITE
Term Loan Term 150.00 AA | Negativel
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 72.00 AA | Negative)
Non Convertible  [Long 120.00 ACUITE BBB+ {Downgraded from ACUITE
30 Jul Debentures Term ' AA | Negative)
2020 Non Convertible Long 18.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
. Long ACUITE BBB+ {Downgraded from ACUITE
Cash Credit Term 60.00 AA | Negative
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 18.00 AA | Negative)
Long ACUITE BBB+ {Downgraded from ACUITE
Term Loan Term 100.00 AA | Negativel
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 30.00 AA | Negative)
Non Convertible  |Long 29 00 ACUITE BBB+ {Downgraded from ACUITE
Debentures Term : AA | Negative)
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term 18.00 AA | Negative)
. Long ACUITE BBB+ {Downgraded from ACUITE
Cash Credit Term 10.00 AA | Negative
Non Convertible  |Long 180.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term ' AA | Negative)
Commercial Paper | Short
Program P Term 400.00 |ACUITE A2 (Downgraded from ACUITE Al+)
Non Convertible  |Long 2500 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term ' AA | Negative)
Non Convertible  |Long 97 00 ACUITE BBB+ {Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible  |Long 88.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)

_ ~ .
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Short

Letter of Credit 129.00 |[ACUITE A2 (Downgraded from ACUITE Al+)

Term
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term| 1°:00 AA | Negative)
Non Convertible  |Long 500 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible Long ACUITE BBB+ (Downgraded from ACUITE
Debentures Term| 87.00 AA | Negative)
, , Long ACUITE FBBB+ (Downgraded from ACUITE
Fixed Deposit Program Term 700.00 FAA | Negafive)
Non Convertible  |Long 26.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Non Convertible Long 45.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)
Long ACUITE BBB+ (Downgraded from ACUITE
Term Loan Term| 200.00 AA | Negativel
Letter of Credit ?Qror:r 50.00 |ACUITE A2 (Downgraded from ACUITE Al+)

Non Convertible  |Long 20.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)

Letter of Credit ?Qror:r 110.00 |[ACUITE A2 (Downgraded from ACUITE Al+)
. Long ACUITE BBB+ (Downgraded from ACUITE
Cash Credit Term| 1400 AA | Negative)
Non Convertible Long 80.00 ACUITE BBB+ (Downgraded from ACUITE
Debentures Term : AA | Negative)

Non Convertible  |Long
Debentures Term

Proposed Commercial| Short
Paper Program Term

Non Convertible  |Long

88.00 ACUITE AA | Negative (Reaffirmed)

100.00 ACUITE A1+ (Reaffirmed)

87.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term

Term Loan %gpr% 100.00 ACUITE AA | Negative (Assigned)
Non Convertible Lon . .
Debentures Terr% 25.00 ACUITE AA | Negative (Reaffirmed)

Cash Credit #g{‘rﬁ 40.00 ACUITE AA | Negative [Assigned)
Lefter of Credit  [3007 100.00 ACUITE AT+ [Assigned

, Short .
Letter of Credit Term 129.00 ACUITE AT+ (Assigned)

Non Convertible 1 Longl 5y | AcuTE AA | Negative (Reaffimed

Debentures Term
Proposed Bank Facility %gpr% 200.00 ACUITE AA | Negative (Assigned)
Cosh Credit  [+2n9) 100,00 ACUITE AA | Negative (Assigned)
Non Convertible Lon . .
Debentures Terr% 27.00 ACUITE AA | Negative (Reaffirmed)
Cosh Credit  [+n9 18,00 ACUITE AA | Negative (Assigned)
Proposed Non Long . .
Convertible Debentures| Term 300.00 ACUITE AA | Negative (Reaffirmed)
Lefter of Credit  [3007 110.00 ACUITE AT+ (Assigned)
Non Convertible Long
Acuité Ratings & Research Limited www.acuite.in
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Debentures Term| 30.00 ACUITE AA | Negative (Reaffirmed)
Long

Cash Credit Term 120.00 ACUITE AA | Negative (Assigned)
Non Convertible Lon . .
Debentures Terr% 25.00 ACUITE AA | Negative (Reaffirmed)
Non Convertible Lon . .
R ebontres Torg] 120.00 ACUITE AA | Negative (Reaffirmed)
Letter of Credit Shortl 147.00 ACUITE AT+ (Assigned)
Term
Non Convertible Lon . .
Debentures Terr% 26.00 ACUITE AA | Negative (Reaffirmed)
Cosh Credit  |XOM9) 1400 |  ACUITE AA | Negafive [Assigned]
Non Convertible Lon . .
Debentures Terr% 20.00 ACUITE AA | Negative (Reaffirmed)
. Short .
Letter of Credit Term 41.00 ACUITE AT+ (Assigned)
. Short .
Letter of Credit Term 50.00 ACUITE AT+ (Assigned)

Non Convertible 1 Longl 5y | AcyiTE AA | Negative (Reaffirmed

12 Jun Debentures Term

Non Convertible Lon . .
2020 Debentures Terr% 20.00 ACUITE AA | Negative (Reaffirmed)
Cash Credit #g[‘r% 10.00 ACUITE AA | Negative [Assigned)
Cash Credit #gpr% 56.00 ACUITE AA | Negative [Assigned)

Non Convertible Lon . .
Debentures Terr% 59.00 ACUITE AA | Negative (Reaffirmed)

Non Convertible Lon . .
Debontores | Tomsl  80.00 ACUITE AA | Negafive (Reaffimed)

Non Convertible Lon . .
Debentures Terr% 18.00 ACUITE AA | Negative (Reaffirmed)
Proposed Non Long 196.00 ACUITE Provisional AA+ | Negative

Convertible Debentures| Term : (Reaffirmed)

Cash Credit #g[‘r% 30.00 ACUITE AA | Negative [Assigned)
Cash Credit #gpr% 60.00 ACUITE AA | Negative [Assigned)

Non Convertible Lon . .
Debentures Terr% 75.00 ACUITE AA | Negative (Reaffirmed)
Term Loan lfgpr% 150.00 ACUITE AA | Negative (Assigned)

Commercial Paper | Short .
Program Term 400.00 ACUITE A1+ (Reaffirmed)
Letter of Credit ?che?rg 25.00 ACUITE AT+ (Assigned)

Non Convertible Long 29.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Non Convertible Lon . .
Debontires | Tomal 2400 | ACUITE AA | Negafive (Recffimed)
Non Convertible Lon . .
Debentures Terr% 120.00 ACUITE AA | Negative (Reaffirmed)
Cash Credit Ifgpr% 72.00 ACUITE AA | Negative (Assigned)
Term Loan %gpr% 200.00 ACUITE AA | Negative (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Cash Credit lrgp 15.00 ACUITE AA | Negative (Assigned)

Non Convertible Long
Debentures Term

25.00 ACUITE AA | Negative (Reaffirmed)

Non Convertible Lon . .
Debentures Terr% 180.00 ACUITE AA | Negative (Reaffirmed)
Fixed Deposit Program Ifgpr% 700.00 ACUITE FAA | Negative (Assigned)
Lon
Cash Credit Terr% 18.00 ACUITE AA | Negative (Assigned)

Non Convertible Long 23.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Noge%%r;]\ﬁgtgle %grnr% 45.00 ACUITE AA | Negative (Reaffirmed)
Cash Credit #gprg 72.00 ACUITE AA | Negafive (Assigned)
Cash Credit %gpr% 0.30 | ACUITE A (Downgraded from ACUITE A+)
Cosh Credit  |¥9M91 1800 | ACUITE A (Downgraded from ACUITE A¢)
Noge%%r;]\ﬁgtgle %grnr% 45.00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertiole 1L0M9) 2400 | ACUITE A [Downgraded from ACUITE AA]
Term Loan %gpr% 200.00 | ACUITE A (Downgraded from ACUITE A+4]
Lefter of Credit  [3007 100.00 ACUITE Al [Recffimed]

Non Convertible 1Longl 75 6 | AcUME A (Downgraded from ACUITE AA]

Debentures Term
Noge%%r%\ﬁggle Ifgpr% 23.00 | ACUITE A (Downgraded from ACUITE AA-)
Non Converfiole  1L9M9} 120,00 | ACUIE A [Downgraded from ACUITE AA]

Letter of Credit ?gfrg 25.00 ACUITE AT (Reaffirmed)

Cash Credit %gpr% 72.00 | ACUITE A (Downgraded from ACUITE A+)
Non Convertiole 1L9M9) 120,00 | ACUITE A [Downgraded from ACUITE AA]
Noge%%r;]\{rigtgle Ifgpr% 29.00 | ACUITE A (Downgraded from ACUITE AA-)

Cosh Credit  [+2n9 40,00 ACUITE A (Recffimed

Long

Proposed Bank Facility 200.00 | ACUITE A (Downgraded from ACUITE A+)

Term

Cash Credit %g[‘r% 72.00 | ACUITE A (Downgraded from ACUITE A+)
Non Convertible  |Long
Debentfures Term 30.00 | ACUITE A (Downgraded from ACUITE AA-)
Term Loan %g[‘r% 100.00 | ACUITE A (Downgraded from ACUITE A+)
Non Convertible  |Long
Debentfures Term 6.00 | ACUITE A (Downgraded from ACUITE AA-)
Proposed Non Long 300.00 ACUITE A (Downgraded from ACUITE
Convertible Debentures| Term : Provisional AA-)
Long
Acuité Ratings & Research Limited www.acuite.in
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06 May|
2020

Lasn creait lerm|  18.UU | ALUIIE A (DOWNQraaea rom ALUIIE At)
Non Convertible Long
Debentures Term| 87-00 | ACUITE A (Downgraded from ACUITE AA-)
Lefter of Credit  [3007 129.00 ACUITE Al (Reaffimed
Non Convertible Long
Debentures Terml 200 | ACUITE A (Downgraded from ACUITE AA-)
Lefter of Credit  [3007 50,00 ACUITE Al (Reaffimed
Cash Credit %gpr% 120.00 | ACUITE A (Downgraded from ACUITE A+)
Cash Credit #gpr% 60.00 | ACUITE A (Downgraded from ACUITE A+]
Non Convertible Long
Debentures Term| 88:00 | ACUITE A (Downgraded from ACUITE AA-)
Cash Credit #gpr% 1400 | ACUITE A (Downgraded from ACUITE A+)
Cosh Credit  |X9n9 1500 | ACUITE A (Downgraded from ACUITE A#)
Proposed Non Long 196.00 ACUITE Provisional A (Downgraded from
Convertible Debentures| Term : ACUITE Provisional AA-)
Non Convertible Long
Debentures Terml 27:00 | ACUITE A (Downgraded from ACUITE AA-)
Fixed Deposit Program %gpr% 700.00 |ACUITE FA (Downgraded from ACUITE FA+]
Cosh Credit  |X9n9 10,00 | ACUITE A (Downgraded from ACUITE A#)
Non Convertible Long
Debentures Term| 180-00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertible Long
Debentures Term| 20.00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertible  |Long
Debentures Term| 9700 | ACUITE A (Downgraded from ACUITE AA-)
Letter of Credit ?gfrg 110.00 ACUITE AT (Reaffirmed)
Non Convertible  |Long
Debentures Term| 25:00 | ACUITE A (Downgraded from ACUITE AA-)
Cosh Credit X219 100,00 | ACUITE A (Downgraded from ACUITE A#)
Term Loan %gpr% 150.00 | ACUITE A (Downgraded from ACUITE A#)
Letter of Credit ?gfrg 41.00 ACUITE AT (Reaffirmed)
Non Convertible  |Long
Debentures Term| 18:00 | ACUITE A (Downgraded from ACUITE AA-)
Commercial Paper | Short .
Program Term| 400.00 ACUITE A1 (Reaffirmed)
Non Convertible  |Long
Debentfures Term 80.00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertible Long
Debentures Term| 20-00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertible  |Long
Debentfures Term 25.00 | ACUITE A (Downgraded from ACUITE AA-)
Non Convertible Long
Debentures Term| 2400 | ACUITE A (Downgraded from ACUITE AA-)
Proposed Commerciall shorl 1 ACUITE AT (Reaffimed)

Paper Program

Term

Acuité Ratings & Research Limited
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Non Convertible  [Long| 25.00 | ACUITE A (Downgraded from ACUITE AA-)

Cosh Credit Y88l 5600 | ACUITE A (Downgraded from ACUITE A+)
Short

Letter of Credit Term 147.00 ACUITE Al (Reaffirmed)

Non Convertible Long 2500 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)

Non Convertible Long ACUITE AA- (Downgraded from ACUITE AA
Debentures Term| 27.00 | Negative)

Proposed Commercial| Short

Paper Program Term| 100.00 ACUITE AT (Downgraded from ACUITE Al+)

. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term| 120.00 | Negative]
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term| 18.00 | Negative)
Letter of Credit ?g?rg 41.00 [ACUITE Al (Downgraded from ACUITE Al+)
Lefter of Credit  [7007 50.00 | ACUITE Al (Downgraded from ACUIE Al+]
Non Convertible Long 180.00 ACUITE A+ (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 59 00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 18.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 23.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible  |Long 24.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Long ACUITE A+ (Downgraded from ACUITE AA
Term Loan Term| 100.00 | Negative]
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term| 1400 | Negative)
Letter of Credit ?gfrg 25.00 [ACUITE Al (Downgraded from ACUITE Al+)
Non Convertible  |Long 25 00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 2500 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term| 40-00 | Negative)
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term|  10-00 | Negative]
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Terml  60-00 | Negative)
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Terml  12:00 | Negative]
Letter of Credit ?g?rg 147.00 |ACUITE A1 (Downgraded from ACUITE Al+)
Proposed Non Long 196.00 ACUITE Provisional AA- (Downgraded from
Convertible Debentures| Term : ACUITE AA | Negative)
Non Convertible  |Long 7500 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term ' | Negative)
Non Convertible Long 30.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible  |Long ACUITE AA- (Downgraded from ACUITE AA
Acuité Ratings & Research Limited www.acuite.in
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02 Apr peperiulies 1CIT1T1 £7 .UV | NEegalive)
. Long ACUITE A+ (Downgraded from ACUITE AA
2020 Cash Credit Term|  18:00 | Negafive)
Cash Credit Ifgpr% 7900 ACUITE A+ (Dor/plgergg%ij/efgom ACUITE AA
Lefter of Credit [ 70071 100.00 | ACUITE Al (Downgraded from ACUIE Al4]
Non Convertible  |Long 120.00 ACUITE A+ (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible  [Long| 2000 |ACUITE AA- (Downgraded from ACUITE AA
Debentures Term | Negative)
Non Convertible Long 200 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 45.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Cash Credit Ifgpr% 56.00 ACUITE A+ (Dor/pl%rggtﬁc\j/efgom ACUITE AA
Cash Credit Ifgpr% 7900 ACUITE A+ (Dorrvpl%rgg%g ef;om ACUITE AA
Fixed Deposit Program | on9| 700,00 | ACUTEFA* (%O%”g{ﬁi?d from FAA |
Non Convertible Long 88.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 6.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Proposed Non Long 300.00 ACUITE A+ (Downgraded from ACUITE AA
Convertible Debentures| Term : | Negative)
Long ACUITE A+ (Downgraded from ACUITE AA
Term Loan Term| 200.00 | Negative]
. Long ACUITE A+ (Downgraded from ACUITE AA
Cash Credit Term 100.00 | Negative)
Letter of Credit %g?r:r 110.00 |[ACUITE AT (Downgraded from ACUITE Al+)
Non Convertible Long 26.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Commercial Paper | Short
Program P Term| 400.00 | ACUITE Al (Downgraded from ACUITE Al+)
Cash Credit Ifgpr% 30.00 ACUITE A+ (Dorvplgrggig ef;om ACUITE AA
Long ACUITE A+ (Downgraded from ACUITE AA
Term Loan Term 150.00 | Negative]
Non Convertible Long 87.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 20.00 ACUITE AA- (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 80.00 ACUITE A+ (Downgraded from ACUITE AA
Debentures Term : | Negative)
Non Convertible Long 120.00 ACUITE A+ (Downgraded from ACUITE AA
Debentures Term : | Negative)
Proposed Bank Facility Ifgpr% 200.00 ACUITE A+ (DO|W plgergg%gefgom ACUITE AA
Letter of Credit ?g?r:r 129.00 |[ACUITE AT (Downgraded from ACUITE Al+)
Non Convertible Lon . .
Debontires - |Tomal 2600 | ACUITE AA | Negative (Recffimed)
Non Convertible Lon . .
Debentures Terr% 59.00 ACUITE AA | Negative (Reaffirmed)

Acuité Ratings & Research Limited

_ ~ .

www.acuite.in

Pz



Non Convertible |Long| 23.00 ACUITE AA | Negative (Reaffirmed)

MR CSVERe  |LONG] 95 09 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Cash Credit Tomy  14.00 ACUITE AA | Negative (Assigned)
Non Convertiole 130191 27,00 | ACUTE AA | Negative (Reaffimed]
Long

Fixed Deposit Program 700.00 FAA | Negative (Assigned)

Term

Proposed Non Long _ ,
Convertible Debentures| Term 300.00 ACUITE AA | Negohve (Reofflrmed)

Proposed Commercial| Short

Paper Program Term| 100.00 ACUITE AT+ (Reaffirmed)
Lefter of Credt {310 110.00 ACUITE Al+ (Assigned)

Non Converfidle | Long 2.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Non Convertible Lon . .
R ebantros T 120.00 ACUITE AA | Negative (Reaffirmed)
Term Loan lfgpr% 150.00 ACUITE AA | Negative (Assigned)
Non Convertible Lon . .
R ebantros T 29.00 ACUITE AA | Negative [Reaffirmed)
Short

Letter of Credit Term 25.00 ACUITE AT+ (Assigned)

Non Convertible Long

120.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Non Convertible Lon . .
Debentures Terr% 75.00 ACUITE AA | Negative (Reaffirmed)
Non Convertible Lon . .
Debentures Terr% 80.00 ACUITE AA | Negative (Reaffirmed)
Cash Credit #g[‘r% 72.00 ACUITE AA | Negative [Assigned)
. Short .
Letter of Credit Term 50.00 ACUITE AT+ (Assigned)
Term Loan lfgpr% 100.00 ACUITE AA | Negative (Assigned)
Cash Credit #gpr% 60.00 ACUITE AA | Negafive [Assigned)
, Short .
Letter of Credit Term 129.00 ACUITE AT+ (Assigned)

Non Convertidle | Long o5 5y | AcyfTE AA | Negative (Reaffimed)

Debentures Term
Proposed Bank Facility lfgpr% 200.00 ACUITE AA | Negative (Assigned)
8Feb|  Cash Credit #gpr% 10.00 ACUITE AA | Negative [Assigned)
2020 Cash Credit %gpr% 120.00 ACUITE AA | Negative [Assigned)
Cosh Credit |79 30.00 ACUITE AA | Negative (Assigned)
Letter of Credit ?Q?r:r 100.00 ACUITE AT+ (Assigned)

Non Convertible Long 30.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Long
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Lash Credit lerm|  4U.UU ACUIIE AA | Negarive (Assigneq

: Short .
Letter of Credit Term 147.00 ACUITE AT+ (Assigned)

Non Convertible Long
Debentures Term

. Short
Letter of Credit Term

Non Convertible Long

20.00 ACUITE AA | Negative (Reaffirmed)

41.00 ACUITE AT+ (Assigned)

6.00 ACUITE AA | Negative (Reaffirmed)

Debentures Term
Term Loan %gpr% 200.00 ACUITE AA | Negative (Assigned)

Non Convertible Long . .
Debentures Term| 180.00 ACUITE AA | Negative (Reaffirmed)

Cash Credit #g[‘r% 18.00 ACUITE AA | Negative [Assigned)
Non Convertible Lon . .

R ebantros T 88.00 ACUITE AA | Negafive [Reaffirmed)

Cash Credit #g[‘r% 15.00 ACUITE AA | Negative [Assigned)
Non Convertible Lon . .

R ebantros T 87.00 ACUITE AA | Negafive [Reaffirmed)
Commercial Paper | Short .

Program Term 400.00 ACUITE A1+ (Reaffirmed)

Non Convertible Lon . .

Debentures Terr% 25.00 ACUITE AA | Negative (Reaffirmed)
Non Convertible Lon . .

vbigliv rord|  18.00 ACUITE AA | Negafive [Reaffirmed)
Non Convertible Lon . .

Debentures Terr% 20.00 ACUITE AA | Negative (Reaffirmed)
Non Convertible Lon . .

Debentures Terr% 24.00 ACUITE AA | Negative (Reaffirmed)

Cash Credit #gpr% 56.00 ACUITE AA | Negative [Assigned)

Cash Credit #g[‘r% 18.00 ACUITE AA | Negative [Assigned)

Cash Credit #gpr% 100.00 ACUITE AA | Negative [Assigned)
Non Convertible Lon . .

Debentures Terr% 45.00 ACUITE AA | Negative (Reaffirmed)

Proposed Non Long 196.00 ACUITE Provisional AA+ | Negative

Convertible Debentures| Term : (Reaffirmed)

Cash Credit #g[‘r% 72.00 ACUITE AA | Negative [Assigned)
Non Convertible Lon . .

Debentures Terr% 2.00 ACUITE AA+ | Negative (Reaffirmed)

Proposed Non Long

Convertible Debentures| Term| 300-00 ACUITE AA | Negative (Reaffirmed)

Non Convertible  |Long

25.00 ACUITE AA+ | Negative (Reaffirmed)

Debentures Term
Non Convertiole 110N} 3000 | ACUITE AA+ | Negative [Reatfimed
Non Convertiole 1109 2900 | ACUITE AA+ | Negaive (Reaffimed
No[;we%%r;]\{rﬁrgkgle %gpr% 20.00 ACUITE AA+ | Negative (Reaffirmed)
Non Convertiole 11019 g0.00 | ACUTE AA | Negaive [Reaffimed]
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NoDne %Q]vfgpeitgle %SP 87.00 ACUITE AA+ | Negative (Reaffrmed)
Non Converfiole 110M9) 180,00 | ACUITE AA | Negative (Redffimed]
Noge%%r:}\ﬁ:’gkgle Ifgpr% 120.00 ACUITE AA | Negative (Reaffirmed)
Non convertiole 110M9) 12000 | ACUITE AA | Negative (Redffimed]
Non Convertiole 11019 2300 | ACUITE AA+ | Negaive (Reaffimed
Non Convertiole1L0M9) 4500 | ACUITE AA+ | Negative [Reatfimed
DOS| Nov Comvertble  1LORGl 400 | ACUITE Aa+ | Negative (Reatfimed)
Non Convertiole 110N} 2700 | ACUITE AA+ | Negative [Reatfimed
No[;\e%%r;]\ﬁ;’gtgle %gpr% 24.00 ACUITE AA+ | Negative (Reaffirmed)
Non Converfiole 1L0M9) 2500 | ACUITE AA+ | Negative [Reatfimed
Proposed Non Long 196.00 ACUITE Provisional AA+ | Negafive
Convertible Debentures| Term (Reaffirmed)
o et 1300 400,00 ACUITE A1+ [Reaffimed
Non Convertiole 11019 8800 | ACUITE AA+ | Negaive (Reaffimed
Non Convertiole 110M9) 2000 | ACUITE AA+ | Negative [Reatfimed
Noge%%r;]\{ri;’gtzle lfgpr% 18.00 ACUITE AA+ | Negative (Reaffirmed)
Non Converfiole 110N} 5900 | ACUITE AA+ | Negative [Reatfimed
Non Convertiole 11019 26,00 | ACUITE AA+ | Negaive (Reaffimed
Non Convertiole 110N} 7500 | ACUITE AA+ | Negative [Reatfimed
Noge%%r;]\{ri;’gtzle lfgpr% 25.00 ACUITE AA+ | Negative (Reaffirmed)
Pmppocjggrgggﬁgﬂdo' 210 100,00 ACUITE Al+ (Reaffimed
Non Convertiole 11091 .00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Convertiole 110N} 2500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 29,00 |  ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 110N} 7500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 1800 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 20,00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Convertiole 110N} 3000 | ACUITE AA+ (SO) | Stable [Reatfimed
Proposed Non Long 196.00 ACUITE Provisional AA+ (SO) | Stable
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FooperBaloabasicias | SROM |, ACUTE RS TBEE hea)

aper Program Term
Non Convertible Long

24.00 ACUITE AA+ (SO) | Stable (Reaffirmed)

Debentures Term

Non Convertiole 110N} 5900 | ACUITE AA+ (SO) | Stable [Rectfimed
gg]eg Non Converfidle 110N} 2300 | ACUITE AA+ (5O) | Stable [Reatfimed

Non Convertiole 110191 5700 | ACUITE AA* (50) | Stable (Reaffimed

Non Convertible | Long .
Debentures Terml 87.00 ACUITE AA+ (SO) | Stable (Reaffirmed)

Non Convertible Long

Debentures Term 180.00 ACUITE AA | Stable (Reaffirmed)
Non Convertible Lon .

Debentures Terr% 88.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
Proposed Non Long

Converto Debentures| Tomg| 50000 ACUITE AA | Stable (Assigned)

Non Convertible Long

2.00 ACUITE AA+ (SO) | Stable (Reaffirmed)

Debentures Term

Non Converfidle 1L0M9) 12000 | ACUITE AA | Stable (Reaffimed]
o et 1300 400,00 ACUITE A1+ [Reaffimed

Non Converfiole 110N} 4500 | ACUITE AA+ (5O) | Stable [Reatfimed
Non Converfiole 110N} 2400 | ACUITE AA+ (SO | Stable [Rectfimed
Non Converfible 110N} 2000 | ACUITE AA+ (5O | Stable [Reatfimed
Non Converfiole 110N} 2500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Converfidle 110N} 400 | ACUITE AA+ (5O | Stable [Reatfimed
Non Converfiole 1L0M9) 2000 | ACUITE AA+ (SO | Stable [Reatfimed
Non Converfidle 110N} 500 | ACUITE AA+ (5O | Stable [Reatfimed
Non Convertiole 110N} 2700 | ACUITE AA+ (SO) | Stable [Rectfimed
Non Converfible 110N} 2500 | ACUITE AA+ (5O | Stable [Reatfimed
Non Converfiole 110N} 2400 | ACUITE AA+ (SO) | Stable [Reatfimed

Proposed Commerciall Short
Paper Program Term

Non Convertible Long

100.00 ACUITE AT+ (Assigned)

59.00 ACUITE AA+ (SO) | Stable (Reaffirmed)

Debentures Term
Non Convertiole 110191 120,00 | ACUITE A | Stable [Reaffimed)
Non Convertiole 110N} 2900 | ACUITE AA+ (5O) | Stable [Reatfimed
Non Convertiole 11019 23,00 |  ACUITE AA* (50] | Stable (Reaffimed
| Debantores® |Ton9l 7500 | ACUTE Aa+ (O] | Stable (Reaffimed)
Acuité Ratings & Research Limited www.acuite.in

_ ~ .

Pz



2019 Non Convertible  [Long| 25.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
Nosbenvedble | L6MD 1500 | ACUITE AA+ (O] | Stable (Reaffimed

Debentures Term
Comg‘r%rg%;"per 200 400,00 ACUITE Al+ (Reaffimmed)
Non Convertiole 110N} 3000 | ACUITE AA+ (SO) | Stable [Rectfimed
Non Convertiole 1109 2500 |  ACUITE AA+ (50) | Stable (Reaffimed
Non Convertiole 110N} 2400 | ACUITE AA+ (SO) | Stable [Rectfimed

Proposed Non Long| 194.00 ACUITE Provisional AA+ (SO) | Stable
Convertible Debentures| Term (Reaffirmed)

Non Converfible | Longl 4509 | AcultE aa+ (50) | Stable (Reaffimed]

Debentures Term
Non Converfiole 110M9) 2000 | ACUITE AA+ (SO | Stable [Reatfimed
Non Convertiole 129191 180,00 ACUITE AA | Stable [Reaffirmed)
Non Converfiole 110M9) g7.00 | ACUITE AA+ (SO) | Stable [Rectfimed
Non Convertiole 110191 8800 |  ACUITE AA* (S0] | Stable (Reaffimed
O PeT 200 50,00 ACUITE A1+ [Reaffimed)
Comr;wr%réi%;oper 200 50,00 ACUITE Al+ (Reaffimed)

Proposed Non Long 196.00 ACUITE Provisional AA+ (SOJ | Stable

Convertible Debentures| Term (Reaffirmed)

Non Converfible  1LONGH g5 00 | ACUTE AA+ (5O) | Stable (Reaffimed

Debentures Term
Non Converfiole 110N} 7500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 110191 g7.00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 2500 |  ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 119N} 2000 | ACUITE AA+ (SO | Stable [Reatfimed
Non Convertiole 11019 30,00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 1L0M9) 400 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 29,00 |  ACUITE AA* (50] | Stable (Reaffimed
e ::%E%}:E%E:i igr:ri 27.00 | ACUITE A+ (SO) | Stable (Reoff?rmed)
Debentfures Term 18.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
Non Converfiole 110Nl 500 | ACUITE AA+ (SO | Stable [Reatfimed
Non Convertiole 11019 23,00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 4500 | ACUITE AA+ (5O) | Stable [Reatfimed
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Non Convertible |Longl 2400 | ACUITE AA+ (SO) | Stable (Reaffimed)

Debentures Term

Non Convertible Lon :
Debentfures Terr% 26.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
Proposed Non Long

Convertible Debentures| Term| 300-00 ACUITE AA | Stable (Assigned)

Non Convertible Long

20.00 ACUITE AA+ (SO) | Stable (Assigned)

Debentures Term
Non Convertiole 10Nl 5900 | ACUIE AA+ (50] | Stable (Assigned)
Non Convertiole 11019 2500 | ACUITE AA+ (SO) | Stable [Asigned)
Commercial Paper | Short ‘
e PeT 500 40,00 ACUITE A1+ [Reaffimed)
Comg‘r%rg%;(]per igm 10.00 ACUITE AT+ (Reaffimed)
R Frovraenctel S0or 250,00 ACUITE AT+ (Assigned]
Comg‘gg%;‘“per 200 40,00 ACUITE AT+ [Assigned)
O PeT 500 10,00 ACUITE AT+ (Assigned]
Comg‘gg%;‘“per 200 50,00 ACUITE AT+ [Assigned)
O PeT 200 50,00 ACUITE AT+ [Assigned
Proposed Non Long 300.00 ACUITE Provisional AA+ (SO) | Stable
Convertible Debentures| Term : (Reaffirmed)

Non Converfible 1LONGY g3.00 | ACUIE AA+ (5O) | Stable (Reaffimed

Debentures Term
Non Convertiole 11019 7500 |  ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 1L0M9) 8700 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 2500 |  ACUITE AA* (50) | Stable (Reaffimed
imal onvertiole - 1LOM) 9500 | ACUITE AA+ (SO) | Stable [Reatfimed
2018 1 Non Convertiole 11009 20,00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 3000 | ACUITE AA+ (5O) | Stable [Reatfimed
Non Convertiole 1109 .00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2900 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 27,00 | ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 1500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11091 900 | ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2300 | ACUITE AA+ (SO) | Stable [Reatfimed

Non Convertible | Long

Acuité Ratings & Research Limited www.acuite.in
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Debentures lerm| 4500 | ACUIIE AA+ (SO) | Staple (Rearmmed
Non Convertiole 13019 2400 |  ACUITE AA+ (50] | Stable (Reaffimed
Non Convertiole 110N} 2400 | ACUITE AA+ (SO) | Stable [Rectfimed
comaoposed o, |XoM9) 30000 | ACUITE AA+ (50) | Stable (Assigned]
Non Converfiole 1L0N9l 8800 | ACUIE AA+ (50] | Stable (Assigned)
Non Convertiole 11019 7500 | ACUITE AA+ (SO) | Stable [Assigned)
Non Convertiole 1L0N9l 87,00 | ACUIE AA+ (50) | Stable (Assigned)
Nop fonverivle 120n9 9500 | ACUTE AA+ (50) | Stable [Reaffimed)
Non Convertiole 1X0N9 2500 |  ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 110M9) 2000 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 30,00 |  ACUITE AA* (50] | Stable (Reaffimed
oavs| NonConverfible TLongl o5 | scite Aa+ (0] | Stable (Reaffied
Non Convertiole 110191 29,00 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2700 | ACUITE AA+ (SO | Stable [Rectfimed
Non Convertiole 1X0N9 1800 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 1L0M9) 500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 1X0N9 23,00 |  ACUITE AA* (50) | Stable (Reaffimed
Non converfiole 110N} 4500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 2400 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2400 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 110191 200 | ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 110N} 2300 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 11019 4500 |  ACUITE AA* (50] | Stable (Reaffimed
Non Convertiole 110N} 2400 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 110191 26,00 |  ACUITE AA* (50] | Stable (Reaffimed
om0 O o Ton9 25000 |  ACUITE AA* (50] | Stable [Reaffimed)
oy oomeertiole 110G 5500 | ACUITE AA* (5O) | Stable (Reaffimed
20171 Non Convertible 110G 5500 | ACUITE AA* (50] | Stable (Reaffimed
Non Convertiole 11019 20,00 |  ACUITE AA* (50] | Stable (Reaffimed
Acuité Ratings & Research Limited www.acuite.in
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Non Convertible I;ong 30.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
NACENVEfide |99 400 | ACUTE AA+ (50) | Stable (Rectfimed)
Debentures
M Debentures . |Term| 29:00 | ACUITE AA+ (SO) | Stable (Reaffirmed)
Non Convertiole 11019 57,00 | ACUITE AA+ (50) | Stable (Reaffimed
Non Converfiole 110N} 1500 | ACUITE AA+ (SO | Stable [Reatfimed
Proposed Long Term | Long 250.00 ACUITE Provisional AA+ (SO) | Stable
Non CLoor?vner’rible [ggg ifesned,
Debentures Term| 25.00 ACUITE AA+ (SO) | Stable (Reaffirmed)
Non Convertiole 110191 2500 | ACUITE AA* (50] | Stable (Reaffimed
Non Convertiole 110N} 2000 | ACUITE AA+ (5O | Stable [Reatfimed
Non Convertiole 110191 30,00 | ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 400 | ACUITE AA+ (5O | Stable [Reatfimed
2 sep :Oge%%%ﬁgf'e 0Nl 29.00 | ACUITE AA+ (SO) | Stable [Rectfimed
o Convertidle 15009 9700 | ACUITE AA+ (50) | Stable (Reaffimed)
Non Convertiole 11019 1800 |  ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 500 | ACUITE AA+ (5O | Stable [Reatfimed
Non Convertiole 11019 23,00 | ACUITE AA* (50) | Stable (Reaffimed
Non Converfiole 110N} 4500 | ACUITE AA+ (SO) | Stable [Reatfimed
Non Convertiole 110191 2400 | ACUITE AA* (50] | Stable (Reaffimed
Non Converfiole 110N} 2600 | ACUITE AA+ (5O | Stable [Reatfimed
Non Convertiole 110G 5500 | ACUITE AA+ (SO) | Stable [Assigned)
Non Convertible 1LONGl 2500 | ACUIE AA+ (50] | Stable (Assigned)
Non Convertiole 110G 50,00 | ACUITE AA+ (SO) | Stable [Assigned)
Non Convertidle 1LONGl 3000 | ACUIE AA+ (50] | Stable (Assigned)
Non Convertiole 110G 600 | ACUITE AA+ (SO) | Stable [Assigned)
Non Convertible  1LONGl 2900 | ACUIE AA+ (50] | Stable (Assigned)
IeScPl Non Comvertidle 11009 27,00 | ACUTE At (SO | Stable (Assigned)
Non Convertiole 11019 18,00 | ACUITE AA+ (SO) | Stable [Assigned)
Non Convertiole 1L0M9l 900 | ACUIE AA+ (50] | Stable (Assigned)
Non Convertible  |Long
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pepentures lerm|  23.0U ALUIIE AA* [dU) | dTable (ASSIgneq)
Non Convertible Lon .
D ebonttres | Targ| 4500 | ACUITE AA+ (SO) | Stable [Assigned
Non Convertible Lon .
Debentures Terr% 24.00 ACUITE AA+ (SO) | Stable (Assigned)
Non Convertiole 1309 26,00 | ACUITE AA+ (SO) | Stable [Assigned)
Proposed Non Long 120.00 ACUITE Provisional AA (SO) | Stable
Convertible Debentures| Term : (Reaffirmed)
Non Convertible Long 2500 ACUITE Provisional AA (SO) | Stable
Debentures Term : (Reaffirmed)
Non Convertible | Long 2500 ACUITE Provisional AA (SO) | Stable
Debentures Term : (Reaffirmed)
Non Convertible Long| 20.00 ACUITE Provisional AA (SO) | Stable
Debentures Term (Reaffirmed)
Qg (/)A;F;r Non Converfible — [Tong|™ - s ACUITE Provisional AA (SOJ | Sfable
Debentures Term : (Reaffirmed)
Non Convertible Long 6.00 ACUITE Provisional AA (SO) | Stable
Debentures Term ' (Reaffirmed)
Non Convertible | Long 29 00 ACUITE Provisional AA (SO) | Stable
Debentures Term : (Reaffirmed)
Non Convertible Long 27 00 ACUITE Provisional AA (SO) | Stable
Debentures Term : (Reaffirmed)
Non Convertible | Long 18.00 ACUITE Provisional AA (SO) | Stable
Debentures Term : (Reaffirmed)
06 Sep Proposed Non Long ACUITE Provisional AA (SO) | Stable
: 300.00 .
2016 |Convertible Debentures| Term : (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Annexure - Details of instruments rated
Lender’s Date Of | Coupon | Maturity |Quantum .
Name ISIN Facilities Issuance Rate Date |(Rs.Cr.) Ratfing
ACUITE D
: Not . Not Not Not Reaffirmed
Axis Bank Applicable Cash CreOIITA|op|icc1b|eApplicobleApplicable 40.00 | Issuer
not co-
operating’
ACUITE D
. Not . Not Not Not Reaffirmed
Axis Bank Applicable Cash CredlTApplicobleApplicqueAppIicobIe 10.00 | Issuer
not co-
operating’
ACUITE D
Central )
Not : Not Not Not Reaffirmed
Bank of Applicable Cash CreOIITA|op|icc1b|eApplicobleApplicable 120.00 | Issuer
India not co-
operating
ACUITE D
Central .
Not . Not Not Not Reaffirmed
Bank of Applicable Cash CredlTApplicobleApplicqueAppIicobIe 30.00 | Issuer
India not co-
operating’
ACUITE D
Indian -
Not : Not Not Not Reaffirmed
O\é%r;ekos Applicable Cash CreOIIJrApplicczlbleAppIiCGbIeAppIicabIe 56.00 | Issuer
not co-
operating’
ACUITE D
Indian -
Not . Not Not Not Reaffirmed
O\é%r;ekos Applicable Cash Cred'TApplicobleApplicobleAppIicobIe 14.00 | Issuer
not co-
operating’
ACUITE D
DBS Bank Not : Not Not Not Reaffirmed
Ltd Applicable Cash CreOIIJrAppliccibleApplicobleApplicable 72.00 | Issuer
not co-
operating’
ACUITE D
DBS Bank Not : Noft Noft Not Reaffrmed
Ltd Applicable Cash Cred”Applic:ableApplicobleAp|o|icctble 18.00 | Issuer
not co-
operating
ACUITE D
South .
: Not : Noft Noft Not Reaffirmed
g]g:,?kn Applicable Cash Cred”Applic:ableApplicobleAp|o|icctble 100.00 |IsTsuer
not co-
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operating*

Canara
Bank

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

72.00

ACUITE D

Reaffirmed
| Issuer
not co-

operating

Canara
Bank

Noft
Applicable

Cash Credit

Nof
Applicable

Nof
Applicable

Noft
Applicable

18.00

ACUITE D

Reaffrmed
| Issuer
not co-

operating’

Punjab
National
Bank

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

60.00

ACUITE D

Reaffirmed
| Issuer
not co-

operating?

Punjab
National
Bank

Noft
Applicable

Cash Credit

Nof
Applicable

Nof
Applicable

Noft
Applicable

15.00

ACUITE D

Reaffrmed
| Issuer
not co-

operating’

Not
Applicable

Not
Applicable

Commercial
Paper
Program

Not
Applicable

Not
Applicable

Not
Applicable

400.00

ACUITE D

Reaffirmed
| Issuer
not co-

operating’

Noft
Applicable

Noft
Applicable

Commercial
Paper
Program

Nof
Applicable

Noft
Applicable

Noft
Applicable

100.00

ACUITE D

Reaffrmed
| Issuer
not co-

operating’

Not
Applicable

Not
Applicable

Fixed
Deposit
Program

Not
Applicable

Not
Applicable

Not
Applicable

700.00

ACUITE D

Reaffirmed
| Issuer
not co-

operating

Axis Bank

Noft
Applicable

Letter of
Credit

Nof
Applicable

Noft
Applicable

Noft
Applicable

129.00

ACUITE D

Reaffrmed
| Issuer
not co-

operating’

Central
Bank of
India

Not
Applicable

Letter of
Credit

Not
Applicable

Not
Applicable

Not
Applicable

147.00

ACUITE D

Reaffirmed
| Issuer
not co-

operating’
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Indian Not Letter of Not Not Not 100.00 |Reaffirmed
Overseas | Applicable | Credit  |Applicable|Applicable|Applicable | Issuer
Bank not co-
operating
ACUITE D
DBS Bank Not Letter of Not Not Not 41.00 Reaffirmed
Ltd Applicable | Credit  |Applicable|Applicable{Applicable : | Issuer
not co-
operating?
ACUITE D
OUM | Not | Lefterof | Not | Not | Not | g4 |Recfimed
Bank Applicable | Credit  |Applicable|Applicable{Applicable : | Issuer
not co-
operating’
ACUITE D
Canara Not Letter of Not Not Not 110.00 Reaffirmed
Bank | Applicable | Credit |Applicable|Applicable|Applicable : | Issuer
not co-
operating?
ACUITE D
onab | Not | Lefterof | Nof Not Not | e g |Recffimed
Bank Applicable |  Credit |Applicable|Applicable|Applicable : | Issuer
not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807719 Debentures|Applicable|Applicable|Applicable 120.00 | Issuer
(NCD) not co-
operating
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807727 Debentures|Applicable|Applicable/Applicable 180.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807750 Debentures|Applicable|Applicable|Applicable 80.00 | Issuer
(NCD) not co-
operating
ACUITE D
Non-
Not Convertible|  Not Noft Not Reaffrmed
Applicable INE623807768 Debentures|Applicable|Applicable|Applicable 120.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807644 Debentures|Applicable|Applicable|Applicable 20.00 | Issuer
(NCD) not co-
Acuité Ratings & Research Limited www.acuite.in
N .. U



Acuité Ratings & Research Limited

narotin gk
REGTED |
vl ffimed
Not Convertible|  Noft Noft Not Reaffrme
Applicable INE623807651 Debentures|Applicable|Applicable|Applicable 59.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Noft Not Not Reaffirmed
Applicable INE623807667 Debentures|Applicable|Applicable|Applicable 25.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807594 Debentures|Applicable|Applicable|Applicable 88.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Noft Not Not Reaffirmed
Applicable INE623807602 Debentures|Applicable|Applicable|Applicable 75.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807610 Debentures|Applicable|Applicable|Applicable 87.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Noft Not Not Reaffirmed
Applicable INE623807404 Debentures|Applicable|Applicable|Applicable 25.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Not Not Not Reaffrmed
Applicable INE623807412 Debentures|Applicable|Applicable|Applicable 25.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Noft Not Not Reaffirmed
Applicable INE623807420 Debentures|Applicable|Applicable|Applicable 20.00 | Issuer
(NCD) not co-
operating
ACUITE D

Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807438 Debentures|Applicable|Applicable|Applicable 30.00 | Issuer
(NCD) not co-
operating’
ACUITE D

Non-
Not Convertible|  Not Not Not Reaffirmed

U
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Applicable|INE623B07446| Debentures |Applicable|Applicable|Applicable|  6.00 | Issuer
(NCD) not co-
operating
ACUITE D
Non-
Not Convertible|  Not Noft Not Reaffirmed
Applicable INE623807453 Debentures|Applicable|Applicable|Applicable 23.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE62380746 1 Debentures|Applicable|Applicable|Applicable 27.00 | Issuer
(NCD) not co-
operating?
ACUITE D
Non-
Not Convertible|  Not Noft Not Reaffirmed
Applicable INE623807479 Debentures|Applicable|Applicable/Applicable 18.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807578 Debentures|Applicable|Applicable|Applicable 200 | Issuer
(NCD) not co-
operating?
ACUITE D
Non-
Not Convertible|  Not Noft Not Reaffirmed
Applicable INEG23807586 Debentures|Applicable|Applicable/Applicable 23.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807545 Debentures|Applicable|Applicable|Applicable 45.00 | Issuer
(NCD) not co-
operating
ACUITE D
Non-
Not Convertible|  Not Noft Not Reaffirmed
Applicable INE623807552 Debentures|Applicable|Applicable/Applicable 24.00 | Issuer
(NCD) not co-
operating’
ACUITE D
Non-
Not Convertible|  Not Not Not Reaffirmed
Applicable INE623807560 Debentures|Applicable|Applicable|Applicable 26.00 | Issuer
(NCD) not co-
operating’
ACUITE D
I
Proposed .
Not Not Noft Noft Not Reaffrmed
Applicable| Applicable Iéong Term Applicable|Applicable|Applicable 200.00 | Issuer
ank Facility ot co-
Acuité Ratings & Research Limited
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HCAD
Proposed |
Not Not Non Not Not Not | 549 g |RECffMed
Applicable| Applicable | Convertible|Applicable|Applicable{Applicable ' | Issuer
Debentures not co-
operating?
ACUITE D
Apr 16 Jan 31 .
IDBI Bank Not Not Reaffrmed
. 2016 . 2023 200.
Ltd. Applicable Term Loan 12:00AM available 12:00AM 00.00 | Issuer
not co-
operating?
ACUITE D
. Oct 19 Jan 29 .
Indian Not Not Reaffrmed
. Term Loan| 2019 . 2024 150.00
Bank | Applicable 12:00AM available 12:00AM | Issuer
not co-
operating
ACUITE D
Indian Noft Jun 52018 Not  [Jun 302025 Reaffrmed
Bank | Applicable | €™ AN "12.00aM | available | 12:00aM] 19000 | ssuer
not co-
operating?
Acuité Ratings & Research Limited www.acuite.in
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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.

Acuité Ratings & Research Limited www.acuite.in

N S



