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Rating Rationale

Acuité has reaffirmed the long-termrating of ‘ACUITE BBB’ (read as ACUITE triple B) on the Rs. 200.00 Cr. bank
facilities of Nav achetana Microfin Services Private Limited (NMSPL). The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE BBB’ (read as ACUITE triple B) on the Rs. 100.00 Cr. bank
facilities of Nav achetana Microfin Services Private Limited (NMSPL). The outlook is ‘Stable’.

The rating factors in NMSPL's healthy capitalization lev els supported by regular equity infusion by promoters,
healthy resources raising ability and comfortable asset quality metrics. NMSPL's CAR stood at 34.26 percent
as on March 31, 2021 which improv ed from 29.06 percent as on March 31, 2020. The capital structure of the
company derives support from regular equity infusions and expectations of further infusion during FY2022.
During FY2019-2021, the promoters hav e collectiv ely infused around Rs. 10.60 Cr. Additionally, the company
has been able to raise resources from div erse lender base and has been able to raise debt amounting to
Rs. 69 Cr. during FY2021. While Acuite takes cognizance of asset quality challenges in the micro finance
sector, NMSPL has been able to maintain healthy asset quality on account of its agribased borrower profile
and rural focused operations. The company’s on-time portfolio stood at 97.34 percent with a GNPA of 1.01
percent as on March 31, 2021. Likewise, average collection efficiency for six months ended May 31, 2021
stood at 91.17 percent. The rating is however, constrained by modest scale of operations, geographic
concentration and risks inherent to micro finance sector.

About NMSPL

Karnataka based Navachetana Microfin Services Priv ate Limited (NMSPL) is a non-deposit taking NBFC-MFI.
NMSPL is engaged in extending micro credit primarily fo women borrowers through (JLG) model since 2009.
The company is promoted by Mr. Nagendra Mali (Chairman & Managing Director). Mr. Mali has been
engaged in microfinancing activities since 2006 under Navachetana Foundation which was originally
established as Shri Doddav eereshwara Khadi and Village Industries Society in 1999. In 2009, the existing
promoters acquired an NBFC Sree Santeshwara Credit and Investment Company Limited, renamed it as
Navachetana Microfinance Services Private Limited and transitioned the microfinance business of
Nav achetana Foundation.

The company operates through network of 46 branches spread across 15 districts in the state of Karnataka
and Maharashtra as on March 31, 2021.

Analytical Approach
Acuité has considered the standalone business and financialrisk profile of NMSPL to arrive at the rating.

Key Rating Drivers

Strengths

¢ Established presence in micro-finance segment

NMSPL commenced its operations in 2009 extending micro-credit to women borrowers engaged in
income generating activities under Joint Liability Group (JLG) model. The company also extends Individual
and Micro Housing loans comprising around 11.52 percent and 0.05 percent of loan portfolio. The
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individual loans are extended to borrowers who hav e been previously part of any JLG group with good
tfrack record of repayment. NMSPL caters to rural and semi-urban areas of Karnataka and Maharashtra. I
has a network of 46 branches spread across 15 districts with an AUM of Rs. 257.99 Cr. as on March 31, 2021.

NMSPL is promoted by Mr. Nagendra Mali who has been engaged in micro finance and rural
development activities in Karnataka through Navachetana Foundation. Navachetana Foundation
started its microfinance operations in 2006 mainly based on partnership model. In 2008 he acquired an
existing NBFC Sree Santeshwara Credit and Investment Company Limited and re-named it as
Nav achetana Microfin Services Private Limited to provide an exclusive platform for financial inclusion
efforts of Nav achetana Foundation.

Over the years, NMSPL has expanded its operations to build an AUM of Rs. 257.99 Cr. as on March 31,2021
fromRs. 195.32 Cr. as on March 31, 2020 and Rs. 181.39 Cr. as on March 31, 2019. The AUM comprises on-
book exposure of Rs. 158.48 Cr. and off balance sheet exposure of Rs. 99.51 Cr. as on March 31, 2021. The
company takes off-book exposure through Business Correspondence, Pass Through Certificate and Direct
Assignment. It is a business correspondence partner for IDFC First Bank, ESAF Small Finance Bank, Catholic
Syrian Bank, Habitat Micro Build India Housing Finance, Hinduja Leyland Finance and Jana Small Finance
Bank. NMSPL began its business correspondence business in FY2019. The prudent underwriting policies
adopted by the management has enabled the company to maintain a sound asset quality with on-time
portfolio at 97.34 percent and gross non performing assets (GNPA) at 1.01 percent as on March 31, 2021.
The sound asset quality was further reflected with an av erage collection efficiency of 91.17 percent for 6
months ended May 31, 2021. The sustained healthy asset quality has helped the company to grow its off
book exposure to Rs. 99.51 Cr. as on March 31, 2021 from Rs. 9.23 Cr. as on March 31, 2019.

Acuité believes that NMSPL will continue to benefit from its established presence and experience of the
promoters in the microfinance segment.

¢ Adequate financial position with diversified lender mix

NMSPL’s networth stood at Rs. 40.84 Cr. as on March 31, 2021 and reported a healthy capital adequacy
rafio (CAR) of 34.26 percent comprising Tier 1 capital at 22.76 percent and Tier |l capital at 11.50 percent.
Internal accruals, equity infusion and moderation in risk weighted assets led to NMSPL's improv ed capital
adequacy ratio (CAR) to 34.26 percent as on March 31, 2021 as compared to 29.06 percent as on March
31, 2020. The company’s leverage indicators stood at 4.44 times as on March 31, 2021 (4.83 times as on
March 31, 2020 and 7.51 times as on March 31, 2019). The improvement in gearing was on account of
capital infusion in the form of equity by promoters to the tune of around Rs. 10.60 Cr. during past three fiscal
years FY2019-2021. NMSPL's total debt stood at Rs. 181.21 Cr. as on March 31, 2021. The company has
diverse lender profile comprising public sector banks, private banks and NBFC/FI's. The ability to raise debt
by microfinance companies remains challenging due to a v ery selective and cautious approach adopted
by Banks and NBFC/Fls. However, NMSPL has demonstrated access to funding from both banks and
NBFC/Fls via term loans and portfolio securitization.

Acuité believ es, going forward, the ability of the company to mobilise additional lower cost funding through
debt/ sub debt and its ability to deploy the funds profitably will be a key rating monitorable.

Weaknesses

¢ Moderate financial performance

NMSPL's financial performance has been broadly stable. While Acuité takes cognizance of the fact that
many other NBFC-MFI have seen deterioration in their performance with rise in credit costs, NMSPL's
performance has been broadly stable as a result of decline in its credit costs and operating expenses.
NMSPL's Operating Expenses to Earning Assets (Opex) improved to 6.51 percent as on March 31, 2021 from
7.59 percent as on March 31, 2020. Howev er, this improvement has been partially offset by NMSPL's lower
growth in its on-book loan portfolio. NMSPL has expanded its off balance sheet exposure which has lower
yields resulting in marginal decline in Return on Average Assets (ROAA) which stood at 0.71 percent and
Net Interest Margin (NIM) at 7.62 percent as on March 31, 2021 (P.Y 0.85 percent and 7.90 percent
respectively).

Acuité believes that NMSPL will be able to sustain its financial performance and any impact on profitability
metrics due to higher prov isioning requirements would remain key monitorables.
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e Geographic concentration; susceptibility to risks inherent to microfinance segment

NMSPL's operations are concentrated in Karnataka which accounted for 89 per cent of its loan portfolio as
on March 31, 2021 and rest in Maharashtra at 11 percent. NMSPL has been concentrating mostly in
Karnataka and its portfolio concentration in Maharashtra is gradually reducing. Generally, the risk profile of
a microfinance company with a geographically div ersified portfolio is more resilient compared to that of
an entity with a geographically concentrated portfolio. The company's performance is expected toremain
exposed to the occurrence of events such as natural calamities which may adv ersely impact the credit
profile of the borrowers. Besides geography, the company willbe exposed to any changesin the regulatory
framework. The intermittent lockdowns and economic disruptions on account of Covid-19 may slow down
the process of scaling up of operations, thereby, affecting the return metrics. NMSPL has demonstrated
healthy asset quality in the past with low Gross Non-Performing Assets (GNPA) at 1.01 percent as on March
31,2021 (0.47 percent as on March 31, 2020), the company has made adequate provisions in case of any
increase in slippages. However, rise in delinquency is expected due to impact of Covid-19 as the credit
profiles of some of the borrowers could be impaired for a much longer fime.

Acuité believ es that containing additional slippages while maintaining the growth in the loan portfolio will
be key rating sensitivity.

Rating Sensitivity

Continued promoter support/ equity infusion

Mov ement in profitability metrics

Movement in collection efficiency and asset quality
Movement in liquidity buffers

Changes in regulatory environment

Material Covenants

NMSPL is subject to covenants stipulated by its lenders/inv estors in respect of v arious parameters like capital
structure, asset quality among others. As per confirmation received from client the company is adhering to
allterms and conditions stipulated as covenants by all its lenders/inv estors.

Liquidity: Adequate

NMSPL maintained cash and cash equivalents of Rs. 11.20 Cr. as on March 31, 2021. NMSPL's overall
liguidity profile remains adequate. The company’s assets and liabilities are well matched with no deficit
in any of the time buckets upto 5 years. The company has demonstrated its ability to raise funds by
securitizing its portfolio in FY2021 which supports its liquidity profile. The company raised Rs. 69.00 Cr. from
its lenders during FY2021.

Outlook: Stable

Acuité believes that NMSPL will maintain a 'Stable' outlook over the medium term supported by its
established presence in the microfinance segment along with demonstrated ability to maintain asset
quality. The outlook may be revised to 'Positive' in case of higher than expected growth in loan portfolio
while maintaining asset quality and capital structure. The outlook may be revised to 'Negative' in case
of any headwinds faced in scaling up of operations or in case of significant deterioration in asset quality
thereby impacting profitability metrics.

About the Rated Entity - Key Financials

Particulars Unit FY21 (Actual) FY19 (Actual)
Total Assets Rs. Cr. 230.19 21791
Total Income* Rs. Cr. 15.60 15.45
PAT Rs. Cr. 1.58 1.98
Networth Rs. Cr. 40.80 36.72
Return on Average Assets (ROAA) (%) 0.71 0.85
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Return on Net Worth (RoNW) (%) 4.08 6.04
Total Debt/Tangible Net Worth (Gearing) Times 4.44 483
Gross NPA's (%) 1.01 0.47
Net NPA's (%) - 0.05

*Total income equalsto Net interest income plus otherincome

Status of non-cooperation with previous CRA (if applicable)
Not Applicable

Any other information
Not Applicable

Applicable Criteria

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

¢ Non- Banking Financing Entities - https://www.acuite.in/view-rating-criteria-44.htm

e Financial Ratios and Adjustments - https://www.acuite.in/view-rating-criteria-53.htm

Note on complexity levels of the rated instrument
https://www.acuite.in/view-rating-criteria-55.ntm

Rating History (Upto last three years)

Pate Mo aclities Term (ke ony Ratings/Outiook
Term Loan Long Term 1.39 ACL(US;ZZ eSél?ble
Term Loan Long Term 10.00 ACL(J:JTS;rzBd/ eS(Lc)JbIe
Term Loan Long Term 1.56 ACL(JJJTFE;%EZ eS(;C)JbIe
Term Loan Long Term 2.69 ACL(JUE;E% eS(;():ible
Term Loan Long Term 0.70 ACL(JllJTLEgBrZZ/ eS(‘;”Oble
Term Loan Long Term 3.17 ACL(JLlJTFEgBrZZ eS(gc)JbIe
Term Loan Long Term 1.25 ACL(JEJTS;%E:; eS;I()JbIe
06-Aug-2021 e Lo Long Term 337 ACL(JITE BBE;/ S(’;c)nble
' Upgrade
Term Loan Long Term 8.36 ACL(J:JTS;IZ%/ eS;jzble
Term Loan Long Term 3.14 ACL(JLlJTFEg;rZBé eS(Lc)jbIe
Term Loan Long Term 0.14 ACL(JCJTFE;IZZ/ eS(’;()JbIe
Term Loan Long Term 2.55 ACL:SS;E% eSélc)Jble
Term Loan Long Term 1.61 ACL(JtlJTpEgBrzZ eS(;;uble
Term Loan Long Term 1.67 AC‘EJLlJTpEglerE;j/ eS(‘;?ble
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ACUITE BBB/ Stable

Term Loan Long Term 0.29 (Upgraded)

Term Loan Long Term 7.23 AC%SE;ZZ eS(’;C)JbIe

Term Loan Long Term 12.44 ACL(JllJngrzBd/ eSé?ble

Term Loan Long Term 11.47 ACL(JLlJTFEgBrE}Z eSé()JbIe

Term Loan Long Term 3.38 ACL;&TFE;%E:; eS(Lc)JbIe

Term Loan Long Term 4.46 ACL(JLlJTpE;rzBd/ eS;():‘ble

Term Loan Long Term 7.7 ACL(JtlJngrzBd/ eSél?ble

Term Loan Long Term 1.00 ACL(J:JTFE;%Z eS(;?ble

Term Loan Long Term 5.00 ACL(JEJTFE;%Z eS(LC)JbIe

Term Loan Long Term 0.47 ACL(JEJTS;E}E;; eS(Lc)]ble

Term Loan Long Term 097 ACL(JL'JngBrzBd/ es(’;jlbb

Term Loan Long Term 2.86 ACL(JLlJTpEgBrzZ eS(gc)JbIe

Term Loan Long Term 1.06 ACL(JLlJTrE;rzZ eS(’gc)JbIe

Term Loan Long Term 4.12 AC%SE;%%/ :;c):ible

Term Loan Long Term 23.45 ACL(JtlJTpEgBrzz eS(;?ble

Term Loan Long Term 407 ACL(JLlJTpEgBrEZ eS(Lc)JbIe

Term Loan Long Term 20.00 ACL(US;%Z eS(ZC)JbIe

Term Loan Long Term 5.75 ACL(JllJTs;rzBd/ eScT;I?ble

Term Loan Long Term 0.90 ACL(JSS;E&BOI/ eSé?ble

Proposed Bank Facility Long Term 4231 AC\(JL'JngBrZE;/ ei‘;():lble

Proposege';gr]w_’r(j?er;v erole Long Term 50.00 (Upgrcg\ecdU gEVEIEEdrown)

Term Loan Long Term 1.58 ACL(Jll?TgoiirBr;w/eschTble

Term Loan Long Term 0.92 AC[(JgsanﬁrBr;]/eS(;()]ble
Term Loan Long Term | 79 ACUITE BBB-
07-Aug-2020 (Withdrawn)

Term Loan Long Term | 20 ACUITE BBB-/ Stable
(Reaffirmed)

Term Loan Long Term 2.74 ACL(JlleT;EOB]cI;rESr;{eS;?bIe

Term Loan Long Term 10.00 AC[(JIIQT:oiI;Er;{eséTble
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ACUITE BBB-/ Stable
Term Loan Long Term 0.15 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.49 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 240 (Reaffimed)
ACUITE BBB-/ Stable
Term Loan Long Term 3.36 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.18 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 225 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 2.08 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.16 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.09 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 545 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.11 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.51 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 7.50 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 11.33 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 6.94 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 0.64 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 7.14 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 571 (Reaffrmed)
ACUITE BBB-
Term Loan Long Term 4.76 (Withdrawn)
ACUITE BBB-/ Stable
Term Loan Long Term 3.19 (Reaffrmed)
ACUITE BBB-/ Stable
Term Loan Long Term 2.65 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 4.65 (Reaffirmed)
ACUITE BBB-/ Stable
Term Loan Long Term 2.59 (Reaffrmed)
rermLoan Long Term 8.40 ACUITE B.BB-/ Stable
(Assigned)
Term Loan Long Term 15.38 AT B'BB_/ M
(Assigned)
Term Loan Long Term 12.00 ACUITE B-BB_/ Sable
(Assigned)
Term Loan Long Term 3.97 ACUITE B~BB_/ >table
(Assigned)
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Term Loan Long Term 5.00 ACUITE E{BB-/ Stable
(Assigned)
Term Loan Long Term 8.24 ACUITE B'BB—/ Stable
(Assignhed)
Term Loan Long Term 0.72 ACUITE B_BB—/ Stable
(Assigned)
Term Loan Long Term 1.70 ACUITE BBB—/ Stable
(Assigned)
ACUITE BBB-/ Stable
Term Loan Long Term 1.01 (Assigned)
(Assigned)
Term Loan Long Term 8.50 ACUITE B-BB—/ Stable
(Assigned)
Term Loan Long Term 430 ACUITE B.BB—/ Stable
(Assigned)
Term Loan Long Term 0.63 ACUITE BBB-/ Stable
(Assighed)
ACUITE BBB-/ Stable
Term Loan Long Term 1.63 (Assigned)
Term Loan Long Term 230 ACUITE QBB—/ Stable
(Assigned)
Term Loan Long Term 4.4 ACUITE EBB—/ Stable
(Assigned)
ACUITE BBB-/ Stable
Term Loan Long Term 2.75 (Assigned)
Term Loan Long Term 4892 ACUITE BEB—/ Stable
(Assigned)
Term Loan Long Term 1.00 ACUITE QBB—/ Stable
(Assigned)
Term Loan Long Term 513 ACUITE B.BB—/ Stable
(Assigned)
ili ACUITE BBB-/ Stable
Proposed Bank Facility Long Term 11.67 (Reaffrmed)
Proposed Non- ACUITE BBB-/ Stable
Conv ertible Debentures Long Term 5000 (Assigned)
Term Loan Long Term 797 ACUITE BB'B-/STOb|e
(Reaffirmed)
Term Loan Long Term 0.92 ACUITE BB.B-/STOble
(Reaffirmed)
ACUITE BBB-/Stable
Terml Long T 1.79
emeen eng em (Reaffirmed)
Term Loan Long Term 0.20 ’A\‘/\%%ILE BBB-
12-July-2019 (Withdrawn)
Term Loan Long Term 441 ACUITE BB'B-/STOble
(Reaffirmed)
Term Loan Long Term 6.15 ACUITE BE»B—/S’robIe
(Reaffirmed)
ACUITE BBB-/Stable
TermL Long T 10.
emeen eng em 000 (Reaffirmed)
ACUITE BBB-/Stable
Terml Long T 0.15
s ean ong em (Reaffirmed)
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ACUITE BBB-/Stable
T L L T 2.92
erm Loan ong ferm ? (Reaffrmed)
rermLoan Long Term 3,40 ACUITE Bl%B—/STOb|e
(Reaffirmed)
o Loan Long Term 400 ACUITE B.BB—/STOble
(Assigned)
ACUITE BBB-/Stable
T L L T 1.1
erm Loan ong Term 8 (Reaffrmed)
ACUITE BBB-/Stable
Term L Long T 62
erm Loan ong ferm 5.6 (Reaffrmed)
rerrmLoan Long Term 647 ACUITE Bl%B—/STOb|e
(Reaffirmed)
ACUITE BBB-
T L Long Term 0.30
erm Loan 9 (Withdrawn)
ACUITE BBB-/Stable
TermL Long T 2.62
erm Loan ong lerm (Reaffirmed)
ACUITE BBB-/Stable
Term L Long T E
erm Loan ong ferm 29 (Reaffrmed)
rermLoan Long Term 8.44 ACUITE Bl%B—/STOb|e
(Reaffirmed)
o Loan Long Term 11 ACUITE BB.B-/STOb|e
(Reaffirmed)
ACUITE BBB-/Stable
T L L T 2.62
erm Loan ong Term 6 (Reaffrmed)
ACUITE BBB-/Stable
Torm L Long T 22.34
erm Loan ong lerm (Reaffrmed)
rerrmLoan Long Term 14.16 ACUITE E?BB—/STObIe
(Assigned)
. Long Term 12,65 ACUITE BBB-/Stable
(Reaffirmed)
ACUITE BBB-/Stable
Term L Long T 1.44
erm Loan ong lerm (Reaffrmed)
ACUITE BBB-/Stable
erm Loan ong lerm (Reaffrmed)
e Loan Long Term 10.00 ACUITE B.»BB—/STObIe
(Assigned)
ACUITE BBB-/Stable
T L L T 476
erm Loan ong lerm (Reaffrmed)
ACUITE BBB-/Stable
TermL Long T 421
erm Loan ong lerm (Reaffrmed)
ACUITE BBB-/Stable
T L L T 6.55
erm Loan ong lerm (Reaffirmed)
rerrmLoan Long Term 9 46 ACUITE BI%B—/STObIe
(Reaffirmed)
ACUITE BBB-/Stable
TermL Long T 3.43
erm Loan ong lerm (Reaffirmed)
rerrmLoan Long Term 500 ACUITE E?BB—/STObIe
(Assigned)
Proposed Term Loan Long Term 27.60 Actgfoigrl;/;;?ble
Acuité Ratings & Research Limited Www.acuite.in
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29-Mar-2019

ACUITE BBB-/Stable

ferm toan Long Term 8.21 (Reaffirmed)
Term Loan Long Term 1.32 AC %RlTeEOEfBir?;]/ eS:j(; ble
Term Loan Long Term 3.18 AC l(JléTeEoifE?rEi;q/ :(’rjc; ble
Term Loan Long Term 0.20 AC 'EJIQTeEOEErBr;w/ eS(TjI (;1 ble
A e I W i
Term Loan Long Term 10.00 AC l(JléTeEoEfE?r?’;q/ esjjo) ble
Term Loan Long Term 0.36 AC tJéTeEOEErE;/ eS:rjc; ble
Term Loan Long Term 3.75 ACtJI'\l’TeEo?Er?;]/ eS(Tj(?ble
Term Loan Long Term 4.84 AC tJRlTeEoEfBirE;w_w/ eSLC;I ble
Term Loan Long Term 183 AC tJIQTeEOEEr?;w/ eSLI? ble
Term Loan Long Term 047 ACUITE BBB- (Withdrawn)
e e R
emion | togrem | ese | AR
Term Loan Long Term 0.30 ACtJéTeEoﬁﬁri/ eS;(;ble
emtom | rgrom | _sw | et
Term Loan Long Term 2.28 Actjr\[TeEg?ErE;]/eS:j?ble
Term Loan Long Term 1.75 AC tJIgeEo?ErEr:w/ eS(T:I? ble
Term Loan Long Term 2.88 AC tJRI’TeEOEEan_q/ eS(Tj(? ble
Term Loan Long Term 23.00 ACU;TAiSBiSE]-e/S’;ObIe
Term Loan Long Term 14.15 ACU;LEsggg-e/g’;Gble
Term Loan Long Term 1.68 ACU;LESBISEZZT)GbIe
Term Loan Long Term 714 ACU;TAESSEZST)OMG
Term Loan Long Term 6.00 ACU;LESBigi-e/g’;ObIe
Term Loan Long Term 476 ACU;LESSg-e/CSjT)GbIe
Term Loan Long Term 7.00 ACU;LEssBng_e/chT)Gble
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Term Loan Long Term 10.00 ACU;TAESSBISEZE:IT)O ble
Term Loan Long Term 3.75 ACU;LESBISE-e/Z’;ObIe
Term Loan Long Term 10.00 ACl(JléTeEoifE?rEi;q/ :g?ble
fermtcen LongTerm | 500 " Reatmed)
Term Loan Long Term 6.23 ACU'Eing;}/;’rcﬁble
17-Mar-2018 Term Loan Long Term 447 ACUIT(ifsBigB_n/;C;ble
Term Loan Long Term 0.67 ACU'E?@:gB%/igble
Term Loan Long Term 11.00 ACU'EifggBé/ég;ble
Term Loan Long Term 15.60 ACU'Eifgg;}/jg;ble
Term Loan Long Term 3.72 ACU'E?%:gBélégo)ble
Term Loan Long Term 4.54 ACUlT(i?SgBB/ZZSble
Term Loan Long Term 3.53 ACU'E?S:S;/;;?bIe
Term Loan Long Term 22.50 ACU'EigggB;w/gg;ble
Term Loan Long Term 405 ACU'Eing;}/;LC;bIe
Term Loan Long Term 3.69 ACU'E??:S;}/;;(;bIe
Term Loan Long Term 10.00 ACU'E?'::S;}/;L?bIe
Term Loan Long Term 13.00 ACUlT(iEf;gB;}/(iL(;ble
04-Jan-2018 Term Loan Long Term 500 ACUlT(iEsBigBB/(iL(])ble
Term Loan Long Term 14.00 ACU'E‘Z'::S;}/;; (:)1b|e
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Term Loan Long Term 2.00 ACUITE BEB_/STOble
(Assigned)
Term Loan Long Term 15.00 ACUITE BI?B-/STobIe
(Assigned)
Term Loan Long Term 15.00 ACUITE BBB-/Stable
(Assigned)
Term Loan Long Term 10.00 ACUITE BI%B—/STobIe
(Assigned)
ACUITE BBB-/Stable
Term Loan Long Term 1.00 (Assigned]
Term Loan Long Term 5.00 ACUITE BI%B-/STobIe
(Assigned)
*Annexure - Details of instruments rated
. Size of the
Lender Name N"’T‘.e. ofthe Date of Coupon | Maturity Issue Ratings/Outlook
Facilities Issuance Rate Date
(Rs. Crore)
. Not Not Not ACUITE BBB/ Stable
IDFC First Bank Term Loan Available | Available | Available 10.00 (Reaffirmed)
Kamatfakastate | 1erm Loan 21-112017 | 14.00% |30-042022| 096 | ACUTEBBB/Stable
Financial Corporation (Reaffirmed)
Karnatcka State ACUITE BBB/ Stable
Financial Corporation Term Loan 08-02-2019 | 14.00% |28-07-2023 2.21 (Reaffrmed)
South Indian Bank | Term Loan 10-032017| 13.10% |[31-01-2002| o040 |ACUITEBBB/Stable
(Reaffirmed)
Dhanlaxmi Bank Term Loan 12-102018| 14.00% |28-07-2002| 062 | ACUTEBBB/Stable
(Reaffirmed)
IDFC First Bank Term Loan 04-09-2018 | 14.00% |31-03-2022| 184 | ACUITEBBB/Stable
(Reaffirmed)
. ACUITE BBB/ Stable
IDFC First Bank Term Loan 23-06-2020 | 13.00% |01-07-2022 5.75 (Reaffimed)
Indian Bank Term Loan 10-04-2018| 1200% |31-10-2002| 192 | ACUITEBBB/Stable
(Reaffirmed)
ACUITE BBB/ Stable
UCO Bank Term Loan 03-11-2017| 11.60% |31-03-2022 0.90 (Reaffrmed)
UCO Bank Term Loan 28:02-2020 | 11.45% |30-06-2024| 6028 | ACUITEBBB/Stable
(Reaffirmed)
Union Bank Term Loan 13:032020| 9.95% |31-08-2023| 1025 |ACUITEBBB/Stable
(Reaffirmed)
IDFC First Bank Term Loan 13:03-2018 | 14.00% |28-07-2005| 11.47 | ACUITEBBB/Stable
(Reaffirmed)
ACUITE BBB/ Stable
Canara Bank Term Loan 08-03-2019 | 12.75% |31-08-2023 2.68 (Reaffrmed)
Canara Bank Term Loan 24072020 | 11.55% |24-08-2024 | 371 ACUITE BBB/ Stable
(Reaffirmed)
South Indian Bank | Term Loan 03-03-2020 | 12.50% |30-11-2024| 628 | ACUITEBBB/Stable
(Reaffirmed)
rabiial Mcro Buld | 1o Loan 2008-2018| 1500% [30-04-2002| o051 | ACHITEBBS/Stable
India Housing Finance (Reaffirmed)
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Maanaveeya
Development & ACUITE BBB/ Stable
Finance Private Term Loan 04-09-2019 | 15.25% |28-02-2022 2.50 (Reaffirmed)
Limited
Usha Finance Services| Term Loan 20-11-2019 | 17.50% |30-11-2021| o006 | ACUITE BBB/Stable
(Reaffirmed)
Jain Sons Finlease ACUITE BBB/ Stable
Limited (IntelleGrow] Term Loan 31-12-2019 | 16.50% [30-06-2022 1.80 (Reaffimed)
Alwar General Term Loan 11:012020 | 15.50% |30-11-2021 | 0.5 | ACUTEBBB/ Stable
Finance Company (Reaffirmed)
Karanataka Vikas | 1erm | oan 10032020 | 12.50% |31-082023| 3.48 | ACUTEEBB/Stable
Grameena Bank (Reaffirmed)
. ACUITE BBB/ Stable
State Bank of India Term Loan 05-10-2020| 11.75% |05-10-2023 19.68 (Reaffrmed)
ACUITE BBB/ Stable
UCO Bank Term Loan 29-12-2018 | 13.10% |31-05-2023 3.28 (Reaffimed)
Union Bank Term Loan 24032021 | 9.95% |01-042024| 1860 | ACUITEBBB/Stable
(Reaffirmed)
Samunnati Financial
Intermediation Term Loan 14:092020| 18.00% |01-10-2022| 575 | ACUTEBBB/Stable
. (Reaffirmed)
Services Pvt Ltd
. . ACUITE BBB/ Stable
Usha Finance Services| Term Loan 18-01-2021 17.50% |17-07-2022 0.64 (Reaffimed)

. ACUITE BBB/ Stable
Dhanalakshmi Bank Term Loan 09-04-2021 13.00% |01-07-2025 5.00 (Reaffrmed)
Indian Bank Term Loan 30-06-2021 | 1030% |01-07-2024| 2000 | ACUITEBBB/Stable

(Reaffirmed)
Canara Bank Term Loan 20082021 | 935% |21-08-2024| 2500 |ACUTEBBB/Stable
(Reaffirmed)
. Proposed Bank Not Not Not ACUITE BBB/ Stable
Not Applicable Facility Applicable |Applicable |Applicable | 2828 (Reaffirmed)
. Proposed Bank Not Not Not ACUITE BBB/ Stable
Not Applicable Facility Applicable [Applicable [Appicable | 1000 (Assigned)
Contacts
Analytical Rating Desk
Mohit Jain Varsha Bist
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About Acuité Ratings & Research:

Acuité Ratings & Research Limited is a full-service Credit Rating Agency registered with the Securities and
Exchange Board of India (SEBI). The company receiv ed RBI Accreditation as an External Credit Assessment
Institution (ECAI), for Bank Loan Ratings under BASEL-Il norms in the year 2012. Since then, it has assigned
more than 8,850 credit 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 constit ute an audit of the rat ed entity and should not be treated as a recommendation or
opinion that isintended t o substit ute for a financial adviser's or invest or's independent assessment of whetherto buy, sell or hold
any security. Acuité ratings 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 represent ation or warranty, expressed or implied with respect tothe 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. Acuit é ratings are subject to a process
of surveillance which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website
(www.acuite.in) forthe Iat est information on any instrument rated by Acuit é.
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