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Rating Rationale

Acuité has reaffirmed the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on the Rs.

488.05 Cr. bank facilities of Laxmi India Finleasecap Private Limited (LIFPL). The outlook is
‘Stable’.

Acuité has assigned the long-term rafing of ‘ACUITE A-' (read as ACUITE A minus) on the Rs.
10.00 Cr. proposed non-convertible debentures of Laxmi India Finleasecap Private Limited
(LIFPL). The outlook is ‘Stable’.

Acuité has reaffirmed the long-term rating of 'ACUITE A-’ (read as ACUITE A minus) on the Rs.

10.00 Cr. proposed non-convertible debentures of Laxmi India Finleasecap Private Limited
(LIFPL). The outlook is ‘Stable’.

The rating continues to factors in LIFPL's healthy capitalisation levels, healthy resources raising
ability and comfortable asset quality metrics. LIFPL's CAR stood at 23.86 percent as on March
31, 2022 which improved from 21.68 percent as on March 31, 2021. The capital structure of the
company derives support from regular equity infusions and expectations of further infusions.
While Acuite takes cognizance of asset quality challenges in the MSME sector, LIFPL has been
able to maintain healthy asset quality as marked by on-time portfolio which stood at 92.13
percent with a GNPA of 2.46 percent as on March 31,2022. The rating further factors in LIFPL's
established frack record of promoters who have over two decades of experience in the
financial services industry, and the ability of the company to mobilize low-cost funding through
debt/ sub debt and its ability to deploy the funds profitably. The rating is however
constrained by limited portfolio seasoning and geographical concentration of its loan
portfolio. Geographical concentration risk contfinues to weigh on credit profile of the
company. Going forward, movement in asset quality or profitability metrics and any
deterioration in capital structure or capitalization levels will be a key credit monitorable.
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About the company

Incorporated in 1996, LIFPL, a Jaipur based company registered as a non-deposit taking
NBFC with RBI. LIFPL is led by Mr. Deepak Baid and Mrs. Prem Devi Baid and is engaged in
vehicle financing, MSME catering micro, small and medium enterprises and unsecured
personal and business loans to individuals. The company commenced operations in April 2011
upon merger with Deepak Finance & Leasing Company - a proprietorship firm engaged
inextending credit in Rajasthan. Initially the company financed 3- wheeler and 4-
wheeler commercial and non-commercial vehicles in Jaipur and nearby areas and
subsequently extended its operations to various rural and semi urban areas in Rajasthan.
The company operates through a network of 93 branches caters to 14,568 borrowers as on
March 31,2022.

Analytical Approach

Acuité has considered standalone business and financial risk profile of LIFPL to arrive at the
rating.

Key Rating Drivers
Strength

Established track record of Promoters

Mr. Deepak Baid, Managing Director and Promoter of LIFPL, has over two decades of
experience in the financial services industry and has played a vital role in building the
company's current scale and presence in Rajasthan. The Board of Directors comprises Mr.
Deepak Baid (Managing Director), Mrs. Prem Devi Baid (Director), Mrs. Anisha Baid (Director),
Mr. Yaduvendra Mathur - Independent Director, Anil Balkishan Patwardhan (Independent
Director), Mr. Surendra Mehta (Independent Director) and Mr. Kishore Kumar Sansi
(Independent Director). They have over decades of experience in the financial services
industry. Over the years, LIFPL has successfully expanded its operations to 93 branches- across
Rajasthan and has also started lending in Gujarat and Madhya Pradesh. The company'’s
AUM has grown to Rs. 531.60 crores as on March 31, 2022 as compared to 462.09 crore as on
March 31, 2021.

Acuité believes that the company's growth prospects will be supported by the promoters
experience in the industry along with their demonstrated tfrack record of resource raising
ability.

Adequate financial risk profile with diversified funding mix

LIFPL's networth stood at Rs. 127.42 Cr. as on March 31, 2022 and reported a healthy capital
adequacy ratio (CAR) of 23.86 percent comprising Tier 1 capital at 23.56 percent and Tier |l
capital at 0.30 percent. The company has a strong lender profile comprising Banks both
private and PSU and Financial Institutions. LIFPL has demonstrated access to funding from
both banks and large NBFC/FIs and has been able to obtain disbursements of ~Rs 221.50
crores for FY2022 in the form of Termloans and NCD/PCG.

Acuité believes, going forward, the ability of the company fo mobilize low cost funding
through debt/ sub debt and its ability to deploy the funds profitably will be a key rating
monitorable.

Weakness

Susceptibility of asset quality to seasoning and concentration risk

LIFPL forayed in the lending segment in 2011, however had commenced extending Loan
against Property since 2015 having an average tenure of upto 7 years. The company's loan
book has grown significantly to Rs. 531.60 Cr. as on March 31, 2022, from Rs. 462.09 Cr. as on
March 31, 2021. Further, the company's operations are concentrated in Rajasthan with ~93
percent of the portfolio outstanding as on March 31, 2022. The company has started its
operations in Gujarat and Madhya Pradesh and plans to increase its presence. Occurrence
of events such as slowdown in economic activity or shifting of activity to other geographies
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could impact the cash flows of the borrowers, thereby impacting credit profile of LIFPL's
borrowers. The company’s ability to maintain its asset quality given the low seasoned loan
book and increased presence in the newer geographies will remain a key rating monitorable.
Acuité believes that any significant deterioration in asset quality will adversely impact the
credit risk profile and will remain a key rating sensitivity factor.

ESG Factors Relevant for Rating

Laxmi India Finleasecap Private Limited (LIFPL) belongs to the Non-Banking Financial
Companies (NBFC) sector which complements bank lending in India. Some of the material
governance issues for the sector are policies and practices with regards to business ethics,
board diversity and independence, compensation structure for board and KMPs, role of the
audit committee and shareholders’ rights. On the social aspect, some of the critical issues for
the sector are the contributions to financial inclusion and community development,
sustainable financing including environmentally friendly projects and policies around data
privacy. The industry, by nature has a low exposure to environmental risks. While LIFPL was
primarily engaged in extending wholesale credit towards LAP and it has expanded its
borrower base and has been focusing on SME loans which supports financial inclusion by
financing of smaller businesses. The board of directors of the company comprise of 4
independent directors and 2 female directors out of a total of é directors. The company
maintains adequate disclosures with respect to the various board level committees mainly
audit committee, nomination and renumeration committee along with stakeholder
management committee. The company also maintains adequate level of fransparency with
regards to business ethics issues like related party tfransactions, investors, grievances,
litigations, and regulatory penalties for the group, if relevant. In terms of its social impact, LIFPL
is actively engaged in community development programmes through its CSR activities.

Rating Sensitivity
e Movement in collection efficiency
e Movement inliquidity buffers
e Changes in regulatory environment
Material Covenants

LIFPL is subjected to covenants stipulated by its lenders/investors in respect of various
parameters like capital structure, asset quality among others. As per confirmation received
from client, the company is adhering to all terms and conditions stipulated as covenants by
allits lenders/investors.

Liquidity Position: Adequate

LIFPL's overall liquidity 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 securitising its portfolio in FY2021 which supports its
liquidity profile. LIFPL has maintained cash and cash equivalents of Rs. 46.68 crores as on
March 31,2022 have availed cash-credit of Rs. 29.96 crores and have investments worth Rs
20.35 crores as on March 31, 2022.

Outlook - Stable

Acuité believes that LIFPL will maintain a ‘Stable’ outlook over the near to medium owing to
established track record of promoters in lending and their resource raising ability while
maintaining asset quality and profitability metrics. The outlook may be revised to ‘Positive’ in
case of higher than envisaged growth in loan portfolio while maintaining profitability and asset
quality metrics. Conversely, the outlook may be revised to ‘Negative’ in case of any
deterioratfion in asset quality or profitability metrics or in case of headwinds faced by

promoters in raising resources in a timely and profitable manner or in case of any deterioration
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in capital structure or capitalization levels.

Key Financials - Standalone / Originator

. o |FY22 FY21
Particulars Unit (Actual) (Actual)
Total Assets Rs.Cr.| 559.99 511.03
Total Income* Rs. Cr. 48.34 39.27
PAT Rs. Cr. 14.88 10.52
Net Worth Rs. Cr. 127.42 99.67
Return on Average Assefs
(ROAA) (%) 2.78 2.17
Return on Aver Net
Worth (RoNwW) 20 0 |1%) 13,11 10.98
Debt/Equity Times 3.23 3.92
Gross NPA (%) 2.46 3.32
Net NPA (%) 1.89 2.97

*Total income equals to Net Interest Income, Securitization Income plus other income.

Status of non-cooperation with previous CRA (if applicable):
None

Any other information
None

Applicable Criteria

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

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

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

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

Rating History

Date Insiruggrr:;se/F:fciliﬁes Term ?Rr:ogrr;i Rating/Outlook
Term Loan 2008l 9125 ACUITE A- | Stable (Assigned
Term Loan Ifgrnr% 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan N9l 9,43 ACUITE A- | Stable (Assigned
Term Loan Londl 333 ACUITE A- | Stable (Assigned
Term Loan 2on9) 406 ACUITE A- | Stable (Assigned
Term Loan Londl 50 ACUITE A- | Stable (Assigned
Term Loan %grnn% 1.78 ACUITE A- | Stable (Reaffirmed)
Temloan  |tond| 158 ACUITE A- | Stable (Assigned
Term Loan %grnn% 1.33 ACUITE A- | Stable (Assigned)
Acuité Ratings & Research Limited www.acuite.in

N



Term Loan %grnr% 4.34 ACUITE A- | Stable (Assigned)
Term Loan Londl 079 ACUITE A- | Stable (Assigned
Term Loan lfgpn% 3.15 ACUITE A- | Stable (Assigned)
Term Loan lfgpn% 6.29 ACUITE A- | Stable (Reaffirmed)
Cosh Credit  |7on9| 5,00 ACUITE A- | Stable (Reaffirmed)
Temloan  |Told| 119 ACUITE A- | Stable (Assigned
Term Loan lfgpn% 3.15 ACUITE A- | Stable (Assigned)
Term Loan Londl 03 ACUITE A- | Stable (Assigned
Term Loan Ifgpn% 6.67 ACUITE A- | Stable (Assigned)
Term Loan Londl 7,00 ACUITE A- | Stable (Assigned
Term Loan Ifgpn% 5.45 ACUITE A- | Stable (Reaffirmed)
Temloan |19 072 ACUITE A- | Stable (Assigned
Term Loan Ifgpn% 5.00 ACUITE A- | Stable (Assigned)
Term Loan Longl 0493 ACUITE A- | Stable (Assigned
Term Loan 2009l 10,00 ACUITE A- | Stable (Assigned
Term Loan %gpr% 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan 2on9) 0,63 ACUITE A- | Stable (Assigned
Long
Term Loan Term|  9.15 ACUITE A- | Stable (Assigned)
Term Loan 20n9) 0,95 ACUITE A- | Stable (Assigned
Lon .
Term Loan rors|  1.66 ACUITE A- | Stable (Assigned)
Term Loan #gpr% 0.75 ACUITE A- | Stable (Reaffirmed)
Lon .
Term Loan roms|  1.95 ACUITE A- | Stable (Assigned)
Lon .
Term Loan rors|  1.08 ACUITE A- | Stable (Assigned)
Term Loan 2on9l 5,00 ACUITE A- | Stable (Assigned
Lon .
Term Loan Terrr? 1.82 ACUITE A- | Stable (Assigned)
Lon .
Term Loan Tern% 0.95 ACUITE A- | Stable (Assigned)
Term Loan 20n9) 13,00 ACUITE A- | Stable (Assigned
Lon .
Term Loan Tern% 15.00 ACUITE A- | Stable (Assigned)
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Long

Term Loan Term 7.07 ACUITE A- | Stable (Assigned)
Term Loan 20n9) 476 ACUITE A- | Stable (Assigned
Term Loan %gpn% 15.00 ACUITE A- | Stable (Assigned)
Lon .
Term Loan ol 1.14 ACUITE A- | Stable (Assigned)
Cash Credit %gpn% 1.00 ACUITE A- | Stable (Assigned)
Cash Credit #gr“n% 5.00 ACUITE A- | Stable (Reaffimed)
Non Convertible  |Long .
Debentfures Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan 20n9) 5,00 ACUITE A- | Stable (Assigned
Lon .
Term Loan Terr% 1.19 ACUITE A- | Stable (Assigned)
Lon .
Term Loan ol 1.25 ACUITE A- | Stable (Assigned)
Term Loan #gpr% 6.11 ACUITE A- | Stable (Reaffirmed)
Lon .
Term Loan o9l 6.00 ACUITE A- | Stable (Assigned)
Term Loan #gpr% 0.73 ACUITE A- | Stable (Assigned)
Term Loan lfgpn% 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan 20n9) 0,98 ACUITE A- | Stable (Assigned
Term Loan 2009l 12,75 ACUITE A- | Stable (Assigned
Term Loan #gpr% 1.74 ACUITE A- | Stable (Reaffirmed)
Lon .
Term Loan Tern% 2.92 ACUITE A- | Stable (Assigned)
Term Loan Long| 292 ACUITE A- | Stable (Assigned)
Term
Term Loan Longl (97 ACUITE A- | Stable (Assigned
Term : 9
Term Loan lfgrnr% 1.16 ACUITE A- | Stable (Reaffirmed)
Term Loan 20n9) 10,00 ACUITE A- | Stable (Assigned
Term Loan lfgrnn% 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan 20M9) 400 ACUITE A- | Stable (Assigned
Lon .
Term Loan Tern% 2.13 ACUITE A- | Stable (Assigned)
Term Loan %grnr% 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009l 470 ACUITE A- | Stable [Assigned
Term Loan %grnr% 7.50 ACUITE A- | Stable (Assigned)
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Term Loan %gpn% 1.25 ACUITE A- | Stable (Assigned)
Term Loan 2on8| g 49 ACUITE A- | Stable (Assigned
Term Loan %gpn% 5.32 ACUITE A- | Stable (Reaffirmed)
Term Loan 20n9) 0,63 ACUITE A- | Stable (Assigned
Proposed Bank Facility %gpn% 3.69 ACUITE A- | Stable (Assigned)
Term Loan e BV ACUITE A- | Stable (Assigned
Term Loan %gpn% 9.88 ACUITE A- | Stable (Assigned)
Term Loan 20n9) 10,00 ACUITE A- | Stable (Assigned
Term Loan #gpr% 1.82 ACUITE A- | Stable (Assigned)
Term Loan lfgpn% 2.04 ACUITE A- | Stable (Assigned)
ComanposeC Bon J5orsl 7.50 ACUITE A- | Stable (Reaffimed)
Term Loan lfgpn% 2.29 ACUITE A- | Stable (Assigned)
Term Loan #gpr% 2.50 ACUITE A- | Stable (Assigned)
Term Loan lfgpn% 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan 2O0n9) 426 ACUITE A- | Stable (Assigned
Term Loan Lond) 458 ACUITE A- | Stable (Assigned
Term Loan 2on9) 2,08 ACUITE A- | Stable (Assigned
Term Loan 2on9) 10,00 ACUITE A- | Stable (Assigned
Proposed Bank Facilty | LONS|  77.25 ACUITE A- | Stable (Reaffirmed)
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Termn
Term Loan lfgpr% 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnn% 2.29 ACUITE A- | Stable (Assigned)
Term Loan Ifgrnr% 4,48 ACUITE A- | Stable (Assigned)
Term Loan lfgpn% 5.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 8.37 ACUITE A- | Stable (Assigned)
Temloan  |Tod| 641 ACUITE A- | Stable [Assigned)
Term Loan Ifgrnr% 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpn% 2.50 ACUITE A- | nggéi (lUFSJ%&%?d from ACUITE
Term Loan %gpr% 1 50 | ACUMEA- ] STnglBi (lth%rS%?d from ACUITE
Term Loan %grnn% 7.48 ACUITE A- | ngBbéi (;Jg’r%rgli?d from ACUITE
Term Loan %gpr% 0.3 |ACUTEA-] STnglBi (lth%rS%?d from ACUITE
Term Loan %grnn% 20.83 ACUITE A- | ngBbéi (;Jg’r%rgli?d from ACUITE
Non Convertible | Long 417 ACUITE A- | Stable (Upgraded from ACUITE
Debentures Term BBB+ | Stable)
Term Loan %gpn% 2.81 ACUITE A- | nggéi (lng%rgg)ed from ACUITE
Term Loan %gpr% 197 ACUITE A- | ngé)éi (lth%rglde?d from ACUITE
Term Loan %gpn% 10.00 ACUITE A- | nggéi (lng%rgg)ed from ACUITE
Term Loan %gpr% 173 | ACUTEA- | nggéi (Iug)f%rglde?d from ACUITE
Cash Creait  [OM9] 500 [ACUTEA- T Siabie fpgraded from ACUTE
Proposed Term Loan %gpr% 400 |ACUTEA-] nggﬁ (lUg%rglde?d from ACUITE
Term Loan %gpn% 571 | ACUTEA-] nggéi (lth%rglde?d from ACUITE
Term Loan Ifgrnr% 2.48 ACUITE A- | ngggi (lUgggldet)%d from ACUITE
Term Loan %gpn% 9o | ACUTEA-] nggéi (lth%rglde?d from ACUITE
32 O'\ggr Term Loan Ifgrnr% 457 |ACUTEA-] ngggi (lUgggldet)%d from ACUITE
Term Loan Long[~ ,, | ACUTE A- T Sfable [Upgraded from ACUITE
Term BBB+ | Stable)
Term Loan lfgpr% 1.38 ACUITE A- | ngggi (lUgggldet)%d from ACUITE
Term Loan %grnn% 486 ACUITE A- | ngé)éi (lthS)T%rglcé()ed from ACUITE
Term Loan Ifgrnr% 2.74 ACUITE A- | nggéi (Fg%g%?d from ACUITE
Term Loan %grnn% 10.00 ACUITE A- | ngé)éi (lthS)T%rglcé()ed from ACUITE
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Term Loan Llong| 7.49 | ACUITE A- | Stable (Upgraded from ACUITE
Term BBB+ | Stable)
Term Loan Ifgpn% 180 ACUITE A- | ngggi (lLJg%rglcé?d from ACUITE
Proposed Non Long 583 ACUITE A- | Stable (Upgraded from ACUITE
Convertible Debentures| Term BBB+ | Stable)
Term Loan Ifgpn% 1 63 ACUITE A- | ngé)éeJr (llJrs)%glcé?d from ACUITE
Cash Credit lfgrnn% 500 ACUITE A- | nggﬁ (lthS)T%rglde()ad from ACUITE
Term Loan Ifgpn% 4.43 ACUITE A- | ngé)éeJr (llJrs)%glcé?d from ACUITE
Term Loan lfgrnn% 173 ACUITE A- | nggﬁ (lthS)T%rglde()ad from ACUITE
Term Loan Ifgpn% 457 ACUITE A- | ngé)éeJr (llJrs)%glcé?d from ACUITE
Term Loan Ifgpn% 13.03 ACUITE A- | nggﬁ (lthT%rS%?d from ACUITE
Term Loan #gpr% 7 88 ACUITE A- | nggéi (lUg%rglcé?d from ACUITE
Term Loan #gpn% 7.44 ACUITE BBB+ | Stable (Reaffirmed)
comepposea on 1M 583 ACUITE BBB+ | Stable (Reaffimed)
Term Loan #gpn% 10.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 486 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpn% 2.71 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 20.83 ACUITE BBB+ | Stable (Reaffrmed)
Cosh Credit  |909| 500 |  ACUITE BB3+ | Stable (Reoffimed]
Term Loan #gpr% 2.50 ACUITE BBB+ | Stable (Reaffrmed)
Cosh Credit  |909| 500 |  ACUITE BB3+ | Stable (Reoffimed]
Term Loan #grnr% 0.23 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgrnr% 1.73 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 7.48 ACUITE BBB+ | Stable (Reaffimed)
hop Convertidle 12009 417 ACUITE BBB+ | Stable [Reaffrmed)
Term Loan #gpr% 4.52 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgrnr% 6.92 ACUITE BBB+ | Stable (Reaffrmed)
O;(I)vg\?y Term Loan %grnrr? 7.88 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgrnn% 1.27 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %grnrr? 2.74 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Longl 9 g ACUITE BBB+ | Stable (Reaffirmed)
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Term Loan %F‘g 1.38 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %grnr% 13.03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpn% 1.73 ACUITE BBB+ | Stable (Reaffrmed)
Proposed Bank Facilty #gr“rﬁ 409 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpn% 2.48 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gr“rﬁ 10.00 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgpn% 7.49 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnr% 4.57 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnn% 1.80 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgpr% 1.50 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnn% 443 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgpr% 1.63 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnn% 3.92 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 3.16 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan 2on9) 0,00 ACUITE BBB+ (Withdrawn)
Term Loan %gpr% 9.09 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpn% 6.38 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 3.20 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpn% 11.44 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 3.60 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpn% 3.50 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 2.44 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpn% 10.80 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 9.00 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpn% 24.20 ACUITE BBB+ | Negative (Assigned)
Cosh Credit  |on9] 500 | ACUITE B33+ | Negafive [Reaffimed
QSOJQU(? Term Loan %grnn% 2.01 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 8.00 ACUITE BBB+ | Negative (Assigned)
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Term Loan Long| 2.50 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %Srﬁr? 0.11 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpr% 2.68 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpn% 3.33 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpr% 2.50 ACUITE BBB+ | Negative (Reaffirmed)
Coma o o od o9l 1000 | ACUITE BB+ | Negaiive [Asigned)
Term Loan lfgpn% 7.69 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpn% 3.75 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan #gpr% 1.11 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan 20n9) 0,00 ACUITE BBB+ (Withdrawn)
Term Loan #gpr% 277 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpn% 15.87 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan #gpr% 4.00 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgpn% 1.94 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 3.88 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpn% 7.21 ACUITE BBB+ | Stable (Assigned)
Term Loan #gpr% 3.05 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpn% 9.16 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 0.15 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgrnr% 18.27 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan 20N9) 3,04 ACUITE BBB+ (Withdrawn|
Term Loan lfgrnn% 3.50 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan #gpr% 7.29 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgrnr% 4.86 ACUITE BBB+ | Stable (Reaffirmed)
Cash Credit #gprﬁ 5.00 ACUITE BBB+ | Stable (Reaffrmed)
] %CE)]%C Term Loan lfgrnn% 9.50 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %grnrr? 492 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan 20M9) 10,00 ACUITE BBB+ | Stable (Assigned
Long
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Term Loan lfgrnn% 13.32 ACUITE BBB+ | Stable (Reaffrmed)
Long .

Term Loan Term| 1.96 ACUITE BBB+ (Withdrawn)

1 Long :
erm Loan Term 5.00 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgpn% 3.25 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgpr% 3.04 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan #gr”n% 4.42 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgpr% 4.17 ACUITE BBB+ | Stable (Reaffirmed)

Term Loan Long 5.00 ACUITE BBB+ | Stable (Assigned)
Term
Term Loan #gpr% 0.11 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpn% 1.16 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 3.24 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpn% 6.21 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 1.56 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpn% 18.65 ACUITE BBB+ | Stable (Reaffimed)
Term Loan #gprg 4,03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpn% 0.17 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan #gprg 5.83 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpn% 5.97 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan #gprg 2.03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgrnn% 10.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gpr% 15.00 ACUITE BBB+ | Stable (Reaffirmed)
Cash Credit %gr”n% 5.00 ACUITE BBB+ | Stable (Reaffimed)
]Q]OJ]L;' Term Loan #gpr% 3.44 ACUITE BBB+ | Stable (Reaffirmed)
Convzgriﬁ))?éege,ggg’rures Ifgrnn% 10.00 ACUITE Provisional BBB+ (Withdrawn)
Term Loan #gpr% 19.48 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgrnn% 425 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 0.21 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgrnn% 4.00 ACUITE BBB+ | Stable (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Temloan —|long|  3.12 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgr]rg 4,58 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpr% 2.50 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnn% 10.00 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpr% 8.13 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnn% 4.63 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan %gpr% 6.02 ACUITE BBB+ | Stable (Reaffirmed)
Proposed Non ~ [Long[ 4 9 ACUITE Provisional BB+ | Stable
Convertible Debentures| Term (Upgraded from ACUITE BBB | Stable)
Term Loan #gpr% 3.44 ACUITE BBABC+U||TESEoBk§|e| (Sl{rgglrg)ded from
Term Loan %gpﬂ% 405 ACUITE BE\BCJrUI|TESTBOBtE)Sle| (SUTg%lrg)ded from
Term Loan #gpr% 463 ACUITE BBABC+U||TESEoBk§|e| (Sl{rgglrg)ded from
Term Loan %gpﬂ% 583 ACUITE BE\BCJrUI|TESTBOBtE)Sle| (SUTg%lrg)ded from
Term Loan #gpr% 2 50 ACUITE BBABC+U||TESEoBk§|e| (Sl{rgglrg)ded from
Term Loan %gpﬂ% 203 ACUITE BE\BCJrUI|TESTBOBtE)Sle| (SUTg%lrg)ded from
Term Loan #gpr% 597 ACUITE BiBC:+UI|TESEOB%|e| (Sqrg%lrg)ded from
Term Loan %gpﬂ% 304 ACUITE BiBCEI-Ul#ESE%téIﬁ (Sq[gglrg)ded from
Term Loan #gpr% 458 ACUITE BiBC:+UI|TESEOB%|e| (Sqrg%lrg)ded from
Term Loan %gpﬂ% 18.45 ACUITE BiBCEI-Ul#ESE%téIﬁ (Sq[gglrg)ded from
Cash Credit #gprg 500 ACUITE BiBC:+UI|TESEOB%|e| (Sqrg%lrg)ded from
s ool | RS [
Term Loan #gpr% 15.00 ACUITE BiférU”TESE%kélel (SLJnglrg)ded from
Term Loan %gpr% 403 ACUITE BiBCJrUIlTESEGB?ﬁ (SUnglrg)ded from
Term Loan #gpr% 19 48 ACUITE BiférU”TESE%kélel (SLJnglrg)ded from
Term Loan %gpr% 312 ACUITE BiBCJrUIlTESEGB?ﬁ (SUnglrg)ded from
Term Loan #gpr% 6.02 ACUITE BiférU”TESE%kélel (SLJnglrg)ded from
Term Loan %gpn% 10.00 ACUITE BiBCJrUIlTESEGB%lﬁ (SUnglrg)ded from
Term Loan %grnr% 621 ACUITE BiBgUllTESTBoBkélel (SUnglrg)ded from
Term Loan %gpn% 10.00 ACUITE BiBCJrUIlTESEGB%lﬁ (SUnglrg)ded from
Term Loan %grnr% 021 ACUITE BiBgUllTESTBoBkélel (SUnglrg)ded from
Acuité Ratings & Research Limited WwWw.acuite.in
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Long

ACUITE BBB+ | Stable (Upgraded from

Term Loan Term| 917 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 4.00 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from

Term Loan Term| 196 ACUITE BBB | Stable]
Cash Credit %gpn% 5.00 ACUITE BBB | Stable (Assigned)
Term Loan %grnr% 4.47 ACUITE BBB | Stable (Assigned)
Term Loan 20n9l .93 ACUITE BBB | Stable (Assigned|
Term Loan %gr“rﬁ 25.16 ACUITE BBB | Stable (Assigned)
Term Loan %gprﬁ 6.51 ACUITE BBB | Stable (Assigned)
Term Loan #gpr% 0.53 ACUITE BBB | Stable (Assigned)
Term Loan 2on9l 954 ACUITE BBB | Stable (Assigned|
Term Loan #gpr% 38.30 ACUITE BBB | Stable (Assigned)
27 1y Term Loan 20n9l 985 ACUITE BBB | Stable (Assigned|
2018 Term Loan #gpr% 8.75 ACUITE BBB | Stable (Assigned)
Term Loan 009 6,06 ACUITE BBB | Stable (Assigned)
Term Loan %gprﬁ 2.44 ACUITE BBB | Stable (Assigned)
Term Loan 2009 444 ACUITE BBB | Stable (Assigned)
Term Loan %gprﬁ 0.24 ACUITE BBB | Stable (Assigned)
Term Loan 20ndl 481 ACUITE BBB | Stable (Assigned)
Term Loan %gprﬁ 4.67 ACUITE BBB | Stable (Assigned)

Proposed Non Long .
Convertible Debentures Term 10.00 ACUITE BBB | Stable (Assigned)
Proposed Bank Faciity [1orS| 535 ACUITE BBB | Stable (Reaffimed)
2 1S Proposed Bank Fociity [-209] 20,00 ACUITE BBB | Stable (Assigned)

Acuité Ratings & Research Limited

www.acuite.in
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Annexure - Details of instruments rated

Acuité Ratings & Research Limited

. Date Of | Coupon [ Maturity [Quantum .
Lender's Name ISIN Facilities lssuance | Rate Date | (Rs. Cr.) Rating
A U Small Not Cash | Not | Not | Not | ¢o T%T% eA|'
Finance Bank | Applicable Credit  [Applicable|Applicable|Applicable : Reaffimed
IDFC First Bank | Not Cash | Not | Not | Not | oo T%%E eA|'
Limited Applicable Credit  |Applicable|Applicable|Applicable : Reaffimed
ACUITE A-
Not Cash Not Not Not
Bandhan Bank Applicable Credit  [Applicable|Applicable|Applicable 1.00 Rles(;?ﬁ%ee(g
Non-
. ACUITE A-
Covertible| Not Not Not
Bank of Baroda INED6WLIO7015 Debentures|Applicable|Applicable|Applicable 2.50 R| eSOTfoﬁrbnlnee (lj
(NCD)
Proposed ACUITE A-
; Not LongTerm |  Not Not Not
Not Applicable Applicable Bank |Applicable|Applicable|Applicable 77.25 R| es(;f]ﬁrt?#eeclj
Facility
Proposed ACUITE A-
. Not Long Term Noft Not Not
Not Applicable Applicable Bank |Applicable|Applicable|Applicable 3.69 ges(;?ﬁr?#eeclj
Facility
Proposed ACUITE A-
. Not Non Not Not Not
Not Applicable Applicable |Convertible|Applicable|Applicable|Applicable 7.50 geﬂ?ﬁm%g
Debentures
Proposed
Secured ACUITE A-
. Not Not Not Not
Not Appl | . Non- . . . 10. Stable
ot Applicable Applicable Converfible Applicable|Applicable|Applicable 0.00 |Assignecl|
Debentures
. . ACUITE A-
MAS Financial Not Not Not Not
Service Lid. | Applicaple |1™ L0 avaiable | avalable | available | 042 (] S180l€ |
ACUITE A-
ESAF Smalll Not Not Not Not
Finance Bank | Applicable ferm Loan available | available | available 6.29 gesggﬁ%eeg
Maanaveeya ;
Development & Noft Term Loan Not Not Noft 198 T%E&TgleAl
Finance Private | Applicable available | available | available : Reaffimed
Limited
ACUITE A-
A U Small Not Not Not Not
Finance Bank | Applicable ferm Loan available | available | available 1.78 gesggﬁ%eeg
. ACUITE A-
IDFC First Bank Not Not Not Not
Limited Applicable Term Loan available | available | available 3.64 Rles(;?ﬁ%ee(g
. . ACUITE A-
Punjab National Not Not Not Not
Bank Applicable Term Loan available | available | available 5.32 Qesgfﬁ%ee(g
ACUITE A-
Not Not Not Not
Bandhan Bank Applicable Term Loan available | available | available 15.42 gesgfﬁ%ee(g

www.acuite.in




ACUITE A-

A U Small Not Not Not Not
Finance Bank | Applicable fermLoan| gilable | available | available | 170 |1 Stable |
Reaffirmed
ACUITE A-

A U Small Noft Not Not Noft
. . Term Loan . - - 2.78 || Stable |
Finance Bank | Applicable available | available | available Reaffimed
DFCFtBank | Not |ro ol Not | Not | Not | oo [FGusdy
Limited Applicable available | available | available Reaffimed
Aavas Finance Not rerm Loan | Not Not Not 116 T%TU clebEI eA|_
Ltd. Applicable available | available | available Reaffimed
ACUITE A-

A U Small Not Not Not Not
, . Term Loan . . . 0.75 || Stable |
Finance Bank | Applicable available | available | available Reaffimed
. ACUITE A-

IDFC First Bank Noft Not Not Not
o . Term Loan . . . 545 || Stable |
Limited Applicable available | available | available Recffimed
. . ACUITE A-

Avanse Financial Not Not Not Not
; . Term Loan . . . 0.14 || Stable |
Services Ltd. | Applicable available | available | available Reaffimed
Nabsamruddhi Not rerm Loan|  Not Not Not 174 T%%TbEIeA{
Finance Limited | Applicable available | available | available Recffimed
. ACUITE A-

Nabsamruddhi Not Not Not Not
. L . Term Loan . . . 0.42 || Stable |
Finance Limited | Applicable available | available | available Reaffimed
. ACUITE A-

Nabkisan Not Not Not Not
, . . Term Loan . . . 5.50 || Stable |
Finance Limit | Applicable available | available | available Reaffimed
Utkarsh Small ACUITE A-

. Not Not Not Not
Finance Bank . Term Loan . . . 2.92 || Stable |
Ld. Applicable available | available | available Recffimed
Utkarsh Small ACUITE A-

: Not Not Not Not
Finance Bank . Term Loan . . . 4,70 || Stable |
L1d. Applicable available | available | available Recffimed
. ACUITE A-

IDFC First Bank Not Not Not Not
. . Term Loan . - . 3.15 || Stable |
Limited Applicable available | available | available Recffimed
MAS Financial Not rerm Loan|  Not Not Not 1 25 T%E(;TbEIeA[
Service Ltd. | Applicable available | available | available Reaffimed
e ACUITE A-

Ambit Finvest Not Not Not Not
. Term Loan . - - 0.79 || Stable |
Pvt. Ltd. Applicable available | available | available Recffimed
Avanse Financial Not rerm Loan|  Not Not Not 108 TCS;%TbEI eA|_
Services Ltd. | Applicable available | available | available Reaffimed
Capital India Not rerm Loan | Not Not Not | 82 T%T%kaleﬁ
Finance Limited | Applicable available | available | available Reaffimed
.Copi’rol.ln.dio Not Term Loan Not Not Not 195 T(S:ECLTkEIeAI-
Finance Limited | Applicable available | available | available Reaffimed
. ACUITE A-
Electronica Not Term Loan Not Not Not 098 || Stable |

Acuité Ratings & Research Limited
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Acuité Ratings & Research Limited

Finance Ltd. | Applicable available| available| available Reaffirmed
. ACUITE A-
Electronica Not Not Not Not
. . Term Loan . . . 0.72 || Stable |
Finance Ltd. | Applicable available | available | available Reaffimed
. ACUITE A-
Electronica Noft Not Not Noft
. . Term Loan . - - 400 || Stable |
Finance Ltd. | Applicable available | available | available Reaffimed
Eclear Leasing & Not rerm Loan|  Not Not Not 133 T(S:%TbEI eA|_
Finance Private | Applicable available | available | available Reaffimed
. ACUITE A-
Hinduja Leyland Not Not Not Not
. . Term Loan . - - 406 || Stable |
Finance Ltd. | Applicable available | available | available Reaffimed
L ACUITE A-
Hinduja Leyland Nof T Not Not Noft
: . erm Loan . . . 9.88 || Stable |
Finance Ltd. | Applicable available | available | available Reaffimed
L ACUITE A-
Hinduja Leyland Noft Not Not Not
. . Term Loan . . . 707 || Stable |
Finance Ltd. | Applicable available | available | available Recffimed
ACUITE A-
: Not Not Not Not
IKF Finance Ltd. . Term Loan . . . 4,76 || Stable |
Applicable available | available | available Reaffimed
ACUITE A-
. Noft Not Not Not
IKF Finance Ltd. . Term Loan . . . 448 || Stable |
Applicable available | available | available Recffimed
Incred Capital ACUITE A-
. . Not Not Not Not
Finacial Services . Term Loan - - . 426 || Stable |
Private Ltd. Applicable available | available | available Reaffmed
Incred Capital ACUITE A-
. ; Not Not Not Not
Finacial Services . Term Loan . . . 5.00 || Stable |
Private Ltd. Applicable available | available | available Reaffimed
MGOnOVGGYO ACUITE A-
Development & Not Not Not Not
Finance Private | Applicable ferm Loan available | available | available 15.00 || Stable |
S Reaffirmed
Limited
MASFinancial | Not fr ool Not | Not | Not | oo [
Service Ltd. | Applicable available | available | available Recffimed
ACUITE A-
ESAF Small Not Not Not Not
, . Term Loan . - - 9.43 || Stable |
Finance Bank | Applicable available | available | available Recffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . . 0.73 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . - - 0.83 || Stable |
Service Ltd. | Applicable available | available | available Recffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . . 0.83 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
. . ACUITE A-
MAS Financial Noft Not Not Noft
. . Term Loan . - ) 0.95 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
. . ACUITE A-
MAS Financial Not Not Not Not
Service Ltd. | Applicable ferm Loan available | available | available 0.95 Rles(;?ﬁr?nlneeclj

www.acuite.in




ACUITE A-

MAS anoncial Not Term Loan Not Not Not 119 |1 Stable |
Service Ltd. | Applicable available | available | available : Reaffimed
MAS Financial Not rerm Loan|  Not Not Not 119 T(S:Eo”bEleA{
Service Ltd. | Applicable available | available | available Recffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . - - 1.58 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . . 208 || Stable |
Service Ltd. | Applicable available | available | available Recffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . - 229 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . . 229 || Stable |
Service Ltd. | Applicable available | available | available Recffimed
. . ACUITE A-
MAS Financial Not Not Not Not
. . Term Loan . . ) 2.50 || Stable |
Service Ltd. | Applicable available | available | available Recffimed
. . ACUITE A-
oiconie | Appicuple |TemLtoan| o 5oL | o tiobie | avaiiabie | 315 | Siabke |
: PP Reaffirmed
Micro Units
Development ACUITE A-
. Not Not Not Not
and Refinance . Term Loan . - ) 1.66 || Stable |
Agency bank Applicable available | available | available Reaffimed
(MUDRA)
Moneywise }
Financial Not Term Loan Not Not Not 150 TCS:TUcletEIeA|
Services Private | Applicable available | available | available : Reaffimed
Ltd. eaffrme
Muthoot Capitall ~ Not |1 b Nob | Nob | Not | o (St
Service Ltd. | Applicable available | available | available Reaffimed
Nabard ACUITE A-
. . Not Not Not Not
Financial . Term Loan - - - 5.00 || Stable |
Services Limited Applicable available | available | available Reaffimed
Northern Arc ACUITE A-
. Not Not Not Not
Capital (f I . Term L . . . 6.49 Stabl
I(F]I\E\lRGégQr%rly Applicable €M LOAN| svailable | available | available Rleo?ﬁrmee(g
Northern Arc ACUITE A-
. Not Not Not Not
Capital (formerly . Term Loan - - - 8.37 || Stable |
IFMR Capital Applicable available | available | available Reaffmed
Northern Arc ACUITE A-
. Not Not Not Not
Capital (f I . Term L . . . 9.15 Stabl
I(F]I\E\lRGégQr%rly Applicable €M LOAN| svailable | available | available Rleo?ﬁrmee(g
Small Industries ACUITE A-
Not Not Not Not
Development . Term Loan - - ) 13.00 || Stable |
Bank of India Applicable available | available | available Reaffimed
Shriram Transport ACUITE A-
. Not Not Not Not
Finance . Term Loan . . . 0.97 || Stable |
Company Lid. Applicable available | available | available Recffimed
Shriram Transport Not Not Not Not ACUITE A-

Acuité Ratings & Research Limited
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Finoncg Applicable|Term Loan | available| available| available| 1.14 || Stable |
Fﬁ@iﬁi%?@vge AppITilc?cTJble ferm Loan ovgillnge ovg:lnge ovg:lco)fble 6.67 ZE%E{Z
Western Capital ACUITE A-
f‘éa%gge;'o Applﬁlgéble ferm Loan OV(IZI\:BLB ovg:l(c):lLle ovg:lgfble 333 Rlescj?ﬁr%eeclj

. . ACUITE A-
VFI’Zir\l/To(’%gFEErTS.l ApplTilc(:)cJ;ble Term Loan ovc'J\iII(cijle ovclj\:g[ale ovg:lgtble 2.92 Rles(;?ﬁ%ee(g

ACUITE A-

Fin/gnucg?oonlL Applﬁlgc;ble ferm Loan OV(IZI\:BLB ovg:l(c):lLle ovg:lgfble 3.61 Rlescj?ﬁr%eeclj
ACUITE A-

FinAonlg:ganoCriwlll( ApplTilc(:)cJ;ble Term Loan ovclj\illcc)JLIe ovcln\:lnge ovg:lcc);rble 4.58 Rlesoffoﬁ%eeclj
ACUITE A-

Bandhan Bank Applﬁg;ble ferm Loan ovcln\ill(c)JLIe ovcll\:lgrble ovg:l(()utale 12.75 IiJeS(]T?ﬁrt?rlweeclj
ACUITE A-

STOT(IBan?gkOf ApplTilc?cJ;ble Term Loan ovclj\illcc)JLIe OVCIJ\:|(C)JJ[)|G ovg:lgrble 21.25 RleSOTfOﬁ%eeclj
ACUITE A-

S’ro’r?nEzjoigkof Applﬁg;ble ferm Loan ovcln\ill(c)JLIe ovcll\:lgrble ovg:l(()utale 24.93 IiJeS(]T?ﬁrt?rlweeclj
Capital Small ACUITE A-
F'r?gnlggB?”c'i ApplTilg;ble Term Loan| o icbie | avallable | avainbie| 213 1 reoke |
Capital Small ACUITE A-
Fir?é)rlf::g.Brgni Appl}:cocgble Term Loan ovcll\illnge ovcll\illnge ovg:lgt)le 4.34 Igesc;?ﬁr?rlweegj
Capital Small ACUITE A-
F'r?gnlggB?”i ApplTilc(:);ble Term Loan| o iobie | available | avaiobie| 54! 1 reoke |
. ACUITE A-
P ek Applﬁcoczble Term Loan| o sicbie | available | avaiabie| 5% | oraoe |
ACUITE A-

Federal Bank Appl}:c?éble ferm Loan ovgillnge ovg:lgLIe ovg:lgble 15.00 RleSoT?ﬁrk?rlwee(L
ACUITE A-

IKF Finance Ltd. Appl}g;ble ferm Loan ovgiIICO)LIe ovclj\:lnge ovg:lgl)le 6.00 Rlesct?ﬁrt?rlweecli
Cholamandalam ]
lnl\:/iﬁgrrpceem Appl}g;ble Term Loan ovgiIICO)LIe ovclj\:lnge ovg:lgl)le 7.00 ggj%i{clj
%?@Eﬁ“syrﬁ ACUTE A-
Finonﬁg.Bonk Appl}:c?;ble ferm Loan ovclj\illcc;[)le ovg:Inge ovg:lgl)le 7.50 RleSoT?ﬁr%eecL
Shriram T t ACUITE A-
;?E;ﬁg%?: AppITilc?cTJble ferm Loan ovgillnge ovg:lnge ovg:lco)fble 10.00 Rles(::?ﬁr?#eeclj
Hip%tg%éeeylﬂgé Appl}:g;ble Term Loan ovclj\illcc;[)le ovg:Inge ovg:lgl)le 10.00 gggﬁ%}i{g

Acuité Ratings & Research Limited
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ACUITE A-
Muthoot Capital Not Term Loan|  Not Noft Not 10.00 || Stable |
Service Ltd. | Applicable available | available | available Reaffirmed
Hiranandani Not rerm Loan|  Not Not Not 1 82 T%TUcLTbEIeA{
financial services| Applicable available | available | available : Reaffimed
Growth Source
. . ACUITE A-
Financial Not Not Noft Not
Technologies | Applicable Term Loan available | available | available 204 Rlescj?ﬁr%eeclj
Private Limited
Netafim
) ACUITE A-
Agricultural Not Not Noft Not
Financing Applicable Term Loan available | available | available 10.00 Rles(;?ﬁ%ee(g
Agency Pvi. Ltd.
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 Ratings 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 freated 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 ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité.
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