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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 reaffirmed the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on
the Rs. 20.00 Cr. non-convertible debentures of Laxmi India Finleasecap Private Limited
(LIFPL). The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on the
Rs. 35.00 Cr. non-convertible debentures of Laxmi India Finleasecap Private Limited (LIFPL).
The outlook is ‘Stable’.

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

Rationale for the rating

The rating continues to factors in LIFPL's adequate capitalisation levels, healthy resources
raising ability and comfortable asset quality metrics. LIFPL's CAR stood at 22.84 percent as on
September 30, 2022. The capital structure of the company derives support from regular equity
infusions and expectations of further infusions. The credit profile of the company derives
strength from its demonstrated ability to raise capital in the form of debt. LIFPL has been able
to raise funds through various Banks/ Fls. During H1FY23, the company was able fo raise fresh
debt of around Rs. 185 Crin the form of term loans and NCDs. While Acuite takes cognizance
of asset quality challenges in the MSME sector, LIFPL has been able to maintain comfortable
asset quality as marked by on-time portfolio which stood at 90.80 percent with a GNPA of
2.80 percent as on September 30,2022. The rating further factors in LIFPL's established track
record of promoters who have over two decades of experience in the financial services
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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 continues 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.

About the company

Incorporated in 1996, LIFPL, a Jaipur based company registered as a non-deposit faking
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 in
extending 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 115 branches caters to 14,782 borrowers as on September 30,
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),
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. The company has onboarded Mr. Yaduvendra
Mathur (Independent Director),to further strengthen the board. Over the years, LIFPL has
successfully expanded its operations to 115 branches- across Rajasthan, Gujarat and
Madhya Pradesh. The company’s AUM has grown 1o Rs. 531.60 crores as on March 31, 2022 as
compared to 462.09 crore as on March 31, 2021. The AUM further grew to Rs. 593.22 Cr as on
September 30, 2022.

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

Adequate financial risk profile with diversified funding mix

LIFPL's networth stood at Rs. 131.76 Cr. as on September 30, 2022 and reported adequate
capital adequacy ratio (CAR) of 22.84 percent comprising Tier 1 capital at 22.57 percent and
Tier Il capital at 0.27 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 222.50
crores for FY2022 in the form of Term loans and NCD/PCG. During H1FY23, the company was
able to raise fresh debt of around Rs. 185 Cr in the form of term loans and NCDs.

LIFPL’s financial risk profile is further supported by its healthy earnings profile as reflected by
PAT levels of Rs. 14.88 Crin FY2022 as compared to Rs. 10.52 Crin FY2021. However during
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H1FY23, the company incurred higher opex ~7.57 percent (annualized) on account of branch
expansion. The company opened 22 new branches during H1FY23, expanding its branch
network to 115 branches as on September 30, 2022 as compared to 93 branches as on March
31, 2022. This resulted into lower PAT levels of Rs. 4.45 Cr and RoAA of 1.53 percent

(annualized) as on September 30, 2022.

Acuité believes, going forward, the ability of the company to mobilize low-cost funding
through debt/ sub debt and its ability to deploy the funds profitably will be a key rating
monitorable. Fructification of new branches resulting in improved earning profile would also 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. The loan portfolio further grew to Rs. 593.22 Cr as on September 30, 2022.
Further, the company's operations are concentrated in Rajasthan with ~91 percent of the
portfolio outstanding as on September 30, 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 could impact the
cash flows of the borrowers, thereby impacting credit profile of LIFPL's borrowers. While Acuite
takes cognizance of asset quality challenges in the MSME sector, LIFPL has been able to
maintain its on-time portfolio at 90.80 percent with a GNPA of 2.80 percent as on September
30,2022. The GNPA & NNPA levels stood at 2.84 percent & 1.89 percent as on March 31, 2022
respectively as against 3.32 percent & 2.97 percent as on March 31, 2021. 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 retail credit towards MSME, LAP and vehicle finance loans, 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 7 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 transparency with
regards to business ethics issues like related party fransactions, 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
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Movement in collection efficiency
Movement in liquidity buffers
Movement in profitabilty metrics

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.

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 as on September 30,
2022. The company has debt obligations of ~Rs 190 Cr maturing upto 1 year as per ALM
statement dated September 30, 2022. LIFPL has maintained cash and cash equivalents of Rs.
47.62 crores as on September 30, 2022. Further, the company was able fo raise debt in the
form of termloans & NCD to the tune of Rs. 185.37 Cr during H1FY23.

Outlook - Stable

Acuité believes that LIFPL will maintain a ‘Stable’ outlook over the near fo 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
deterioration 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
in capital structure or capitalization levels.

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit e 2
(Actual) [(Actual)

Total Assefts (R:s. 559.99 511.03
r.

Total Income* (R:s. 48.34 39.27
r.

PAT Rs. [14.88 10.52
Cr.

Net Worth Rs. |127.42 99.67
Cr.

Return on Average

Assets (ROAA) 7 (%) [2.78 217

Return on Average

Net (%) |13.11 10.98

Worth (RONW)

Debt/Equity Times|3.23 3.92

Gross NPA (%) [2.84 3.32

Net NPA (%) |1.89 297

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

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

None

Applicable Criteria
* Application Of Financial Ratfios And Adjustments: https://www.acuite.in/view-rating-criteria-

53.htm

* Banks And Financial Institutions: https://www.acuite.in/view-rating-criteria-45.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

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 Ra'ng Criteria “Complexity Level Of Financial Instruments”
on www.acuite.in

Rating History

Name of

Amount

Date| |sruments/Facilities |T€™ | (Rs. Cr) Rating/Outlook
Term Loan %gprr% 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan %gr”rﬁ 13.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprr% 2.08 ACUITE A- | Stable (Reaffirmed)
Temloan  |1ondl 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprr% 1.25 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprr% 5.32 ACUITE A- | Stable (Reaffirmed)
oS o e Tondl 750 ACUITE A- | Stable (Reaffimed
Term Loan %gprr% 5.45 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.82 ACUITE A- | Stable (Reaffirmed)
Cosh Credit  |1on9] 1.0 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 3.15 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 6.29 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.42 ACUITE A- | Stable (Reaffirmed)
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Temloan  |rondl  0.83 ACUITE A- | Stable (Reaffimed)
Term Loan Ifgpr% 0.98 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 4.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 8.37 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 4.76 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 21.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 5.00 ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term|  5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.97 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpng] 6.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.72 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpng] 1.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 2.92 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpng] 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 1.08 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpng] 6.49 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpng] 7.07 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 4.06 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.14 ACUITE A- | Stable (Reaffirmed)
Proposed Bank Facilly |Son9|  3.69 ACUITE A- | Stable (Reaffrmed)
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Long

Term Loan Term| 641 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 3.33 ACUITE A- | Stable (Reaffirmed)
31 May
2022 Term Loan #gr“rﬁ 12.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 4.70 ACUITE A- | Stable (Reaffirmed)
Proposed Non Long .
Converfible Debentures| Term| 10-00 ACUITE A- | Stable (Assigned)
Term Loan %gr”r% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.66 ACUITE A- | Stable (Reaffirmed)
Term Loan %gr”r% 426 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.15 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 6.67 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 2.50 ACUITE A- | Stable (Reaffirmed)
Term
Term Loan Ifgrnr% 2.04 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpr% 2.92 ACUITE A- | Stable (Reaffirmed)
Proposed Non Long .
Converfible Debentures| Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpr% 9.43 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 2.13 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpr% 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpr% 1.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 7.00 ACUITE A- | Stable (Reaffirmed)
Cosh Credit  |1on9| 5,00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 6.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 9.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.79 ACUITE A- | Stable (Reaffirmed)
Proposed Bank Facilty #gr“r% 77.25 ACUITE A- | Stable (Reaffimed)
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Long

Term Loan Term 0.73 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 4.34 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.25 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.19 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.58 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.50 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 4.48 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 24.93 ACUITE A- | Stable (Reaffirmed)
Term Loan Long| 750 ACUITE A- | Stable (Reaffrmed)
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Tarm
Term Loan lf\gpr% 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 1.95 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.74 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgrnr% 1.50 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.78 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.33 ACUITE A- | Stable (Reaffirmed)
Cosh Credit  |1on9| 5,00 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.16 ACUITE A- | Stable (Reaffirmed)
Temloan  |Tond| 21.25 ACUITE A- | Stable (Assigned
Term Loan %grnr% 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl 9 43 ACUITE A- | Stable (Assigned
Term Loan %grnr% 3.33 ACUITE A- | Stable (Assigned)
Term Loan Londl 406 ACUITE A- | Stable (Assigned
Term Loan %gpr% 1.50 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.78 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.58 ACUITE A- | Stable (Assigned)
Term Loan Londl 33 ACUITE A- | Stable (Assigned
Term Loan %grnr% 4.34 ACUITE A- | Stable (Assigned)
Term Loan Longl 079 ACUITE A- | Stable (Assigned
Term Loan %grnr% 3.15 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 6.29 ACUITE A- | Stable (Reaffirmed)
Cosh Credit  |7on9| 5,00 ACUITE A- | Stable (Reaffimed)
Term Loan Longl g ACUITE A- | Stable (Assigned
Term Loan %grnr% 3.15 ACUITE A- | Stable (Assigned)
Term Loan Longl 031 ACUITE A- | Stable (Assigned
Term Loan %grnr% 6.67 ACUITE A- | Stable (Assigned)
Temloan  |tordl 7,00 ACUITE A- | Stable (Assigned
Term Loan %grnr% 5.45 ACUITE A- | Stable (Reaffirmed)
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Term Loan lfgrnr% 0.72 ACUITE A- | Stable (Assigned)
Term Loan %grnr% 5.00 ACUITE A- | Stable (Assigned)
Term Loan Lon9) 94,93 ACUITE A- | Stable (Assigned
Term Loan %grnr% 10.00 ACUITE A- | Stable (Assigned)
Term Loan Ifgrnr% 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl g3 ACUITE A- | Stable (Assigned
Term Loan Lond) 915 ACUITE A- | Stable (Assigned
Term Loan Londl - 095 ACUITE A- | Stable (Assigned
Term Loan Longl ) 66 ACUITE A- | Stable (Assigned
Term Loan %gpn% 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl ) 95 ACUITE A- | Stable (Assigned
Temloan  |rordl 108 ACUITE A- | Stable (Assigned
Term Loan Lond) 5,00 ACUITE A- | Stable (Assigned
Term Loan Londl g2 ACUITE A- | Stable (Assigned
Term Loan Londl .95 ACUITE A- | Stable (Assigned
Term Loan Londl 13,00 ACUITE A- | Stable (Assigned
Term Loan Lon9) 15,00 ACUITE A- | Stable (Assigned
Term Loan Londl 707 ACUITE A- | Stable (Assigned
Term Loan Long) 476 ACUITE A- | Stable (Assigned
Term Loan Londl 15,00 ACUITE A- | Stable (Assigned
Term Loan Lond) .14 ACUITE A- | Stable (Assigned
Cash Credit #g{‘rﬁ 1.00 ACUITE A- | Stable (Assigned]
Cash Credit #gr”rﬁ 5.00 ACUITE A- | Stable (Reaffirmed)
Non Converfiole110n9) 5 50 ACUITE A- | Stable (Reaffimed)
Term Loan Ifgrnr% 5.00 ACUITE A- | Stable (Assigned)
AP Tem Loan Longl 19 ACUITE A- | Stable (Assigned
Term Loan Ifgrnr% 1.25 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 6.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Longl 400 ACUITE A- | Stable (Assigned)
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Term Loan TEPE 0.73 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 0.98 ACUITE A- | Stable (Assigned)
Term Loan Londl 1275 ACUITE A- | Stable (Assigned
Term Loan %grnr% 1.74 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.92 ACUITE A- | Stable (Assigned)
Term Loan %grnr% 2.92 ACUITE A- | Stable (Assigned)
Term Loan Londl - 997 ACUITE A- | Stable (Assigned
Term Loan %grnr% 1.16 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl 10,00 ACUITE A- | Stable (Assigned
Term Loan %grnr% 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl 400 ACUITE A- | Stable (Assigned
Term Loan %grnr% 2.13 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 4.70 ACUITE A- | Stable (Assigned)
Term Loan Londl 750 ACUITE A- | Stable (Assigned
Term Loan %grnr% 1.25 ACUITE A- | Stable (Assigned)
Term Loan Longl 649 ACUITE A- | Stable (Assigned
Term Loan %grnr% 5.32 ACUITE A- | Stable (Reaffirmed)
Term Loan Londl - g3 ACUITE A- | Stable (Assigned
Proposed Bank Facility %grnr% 3.69 ACUITE A- | Stable (Assigned)
Term Loan Longl 341 ACUITE A- | Stable (Assigned
Term Loan %grnr% 9.88 ACUITE A- | Stable (Assigned)
Temloan  |1ordl 10.00 ACUITE A- | Stable (Assigned
Term Loan %grnr% 1.82 ACUITE A- | Stable (Assigned)
Term Loan %grnr% 2.04 ACUITE A- | Stable (Assigned)
oS o ol Tondl 750 ACUITE A- | Stable (Reaffimed
Term Loan %grnr% 2.29 ACUITE A- | Stable (Assigned)
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Term Loan Llong| 2.50 ACUITE A- | Stable (Assigned)
|
Term Loan %Srﬁr? 0.42 ACUITE A- | Stable (Reaffirmeq)
Term Loan %grnr% 4.26 ACUITE A- | Stable (Assigned)
Term Loan Long) 458 ACUITE A- | Stable (Assigned
Term Loan Londl - 208 ACUITE A- | Stable (Assigned
Term Loan 1009l 10,00 ACUITE A- | Stable (Assigned
Proposed Bank Facilty | 1on9|  77.25 ACUITE A- | Stable (Reaffimed)
Term Loan Ifgrnr% 0.42 ACUITE A- | Stable (Reaffirmed)
Term Loan Longl 929 ACUITE A- | Stable (Assigned
Term Loan Ifgrnr% 4.48 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 5.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Lond)  g.37 ACUITE A- | Stable (Assigned
Term Loan #gprﬁ 6.41 ACUITE A- | Stable (Assigned)
Term Loan Ifgrnr% 2.78 ACUITE A- | Stable (Reaffirmed)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 2.50
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 1.50
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 7.48
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 0.23
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 20.83
Term BBB+ | Stable)
Non Convertible | Long 417 ACUITE A- | Stable (Upgrod?d from ACUITE
Debentures Term : BBB+ | Stable
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 281 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 1.27
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 10.00
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 1.73
Term BBB+ | Stable)
. Long ACUITE A- | Stable (Upgraded from ACUITE
Cash Credit 5.00
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Proposed Term Loan | 1o,y|  4.07 BBB+ | Stable]
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan 2.71
Term BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 248 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Acuité Ratings & Research Limited www.acuite.in
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DDDT | JIUVIE]

32 gggr Term Loan Ifgrnr% 457 ACUITE A- | ngé)éi (|Ug>f%rg|%|?d from ACUITE
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 744 BBB+ | Stable)
Term Loan lfgrnr% | 38 ACUITE A- | ngé)éi (|Ug>f%r8|%|?d from ACUITE
Term Loan %gpr% 486 ACUITE A- | ngé)éi (lUgT%rgloele)zd from ACUITE
Term Loan Ifgpr% 074 ACUITE A- | S’rgé)éeJr (|U§’r%rglde?d from ACUITE
Term Loan lfgrnr% 10.00 ACUITE A- | ngls’bée+ (|U§)T%r8%?d from ACUITE
Term Loan Ifgpr% 7 49 ACUITE A- | S’rgé)éeJr (|U§’r%rglde?d from ACUITE
Term Loan lfgrnr% 1 80 ACUITE A- | ngls’bée+ (|U§)T%r8%?d from ACUITE
Proposed Non Long 583 ACUITE A- | Stable (Upgraded from ACUITE
Convertible Debentures| Term BBB+ | Stable)
Term Loan lfgrnr% 1 63 ACUITE A- | ngls’bée+ (|U§)T%r8%?d from ACUITE
Cash Credit Ifgpr% 500 ACUITE A- | S’rgé)éeJr (|U§’r%rglde?d from ACUITE
Term Loan lfgrnr% 443 ACUITE A- | ngls’bée+ (|U§)T%r8%?d from ACUITE
Term Loan Ifgpr% 1 73 ACUITE A- | S’rgé)éeJr (|U§’r%rglde?d from ACUITE
Term Loan lfgrnr% 459 ACUITE A- | STngée+ (|Ué)%rg|c§d from ACUITE
Term Loan Ifgpr% 13.03 ACUITE A- | S’rglg)ée+ (|U§)T%rglde?d from ACUITE
Term Loan lfgrnr% 788 ACUITE A- | ngé’ﬁ (|Ué)%rglc§d from ACUITE
Term Loan lfgpr% 7.44 ACUITE BBB+ | Stable (Reaffirmed)
comeoposed on  Jt"91 583 | ACUIE B3+ | Stable (Reaffimed]
Term Loan lfgpr% 10.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnr% 486 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 2.71 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnr% 20.83 ACUITE BBB+ | Stable (Reaffirmed)
Cosh Credit  |ton9| 500 |  ACUITE B8B+ | Stable (Reaffimed
Term Loan Ifgrnr% 2.50 ACUITE BBB+ | Stable (Reaffirmed)
Cash Credit #gr“rﬁ 5.00 ACUITE BBB+ | Stable (Reaffimed)
Term Loan Ifgrnr% 0.23 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 1.73 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gr”r% 7.48 ACUITE BBB+ | Stable (Reaffrmed)

Acuité Ratings & Research Limited
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Acuité Ratings & Research Limited

NOQCSnv?rTible IT_ong 4.17 ACUITE BBB+ | Stable (Reaffirmed)
Lfgrmcljgglnm %ngr% 4.52 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 6.92 ACUITE BBB+ | Stable (Reaffirmed)

O;ONQ\?Y Term Loan Ifgpr% 7.88 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 1.27 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 2.74 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 2.81 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 1.38 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 13.03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gr”rﬁ 173 ACUITE BBB+ | Stable (Reaffimed)

Proposed Bank Facility %gpr% 4.09 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 2.48 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 10.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gr”rﬁ 7.49 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 4.57 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 1.80 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 1.50 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 4.43 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 1.63 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %grnr% 3.92 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 3.16 ACUITE BBB+ | Negative (Reaffirmed)
Temloan  |Told 011 ACUITE BBB+ (Withdrawn)
Term Loan %gpr% 9.09 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %grnr% 6.38 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 3.20 ACUITE BBB+ | Negative (Reaffirmed)
Temloan  |tondl 11.44 | ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgrnr% 3.60 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %grnr% 3.50 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 2.44 ACUITE BBB+ | Negative (Reaffirmed)

N N
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Long

Acuité Ratings & Research Limited

- N N N

Term Loan Term 10.80 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %Zrnrﬁ 9.00 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %grnr% 24.20 ACUITE BBB+ | Negative (Assigned)
26 Jun|l  Cash Credit %gr“rﬁ 500 | ACUITE BBB+ | Negative (Reaffimed)
2 T am Loan LOn9l 901 | ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgrnr% 8.00 ACUITE BBB+ | Negative (Assigned)
Temloan  |tondl 250 | ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgrnr% 0.11 ACUITE BBB+ | Negative (Reaffirmed)
Temloan  |tondl 248 | ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgrnr% 3.33 ACUITE BBB+ | Negative (Reaffirmed)
Temloan  |tondl 250 | ACUITE BBB+ | Negative (Reaffimed)
comaoposed on 191 1000 | ACUITE 838+ | Negative [Assigned)
Term Loan #gprﬁ 7.69 |  ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgrnr% 3.75 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpr% 1.11 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gr”rﬁ 1.16 ACUITE BBB+ (Withdrawn)
Term Loan lfgpr% 2.77 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan Ifgrnr% 15.87 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgpr% 4.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnr% 1.94 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 3.88 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Long) - 7.1 ACUITE BBB+ | Stable [Assigned)
Term Loan lfgpr% 3.05 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgrnr% 9.16 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 0.15 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan #gr”r% 18.27 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan Longl 304 ACUITE BBB+ (Withdrawn)
Term Loan Ifgrnr% 3.50 ACUITE BBB+ | Stable (Reaffirmed)
Long

www.acuite.in




Term Loan Term /.29 ACUITE BBB+ | Stable (Reaffirmeq)
Temloan  |Tod| 486 ACUITE BBB+ | Stable (Reaffimed
Cash Credit Ifgrnr% 5.00 ACUITE BBB+ | Stable (Reaffirmed)
]g(g)]eg,c Term Loan Ifgrnr% 9.50 ACUITE BBB+ | Stable (Reaffirmed)
Temloan |19l 492 | ACUIE BBB+ | Stable (Reaffimed)
Term Loan Londl 10,00 ACUITE BBB+ | Stable [Assigned)
Term Loain Londl 1586 ACUITE BBB+ | Stable (Reaffimed
Term Loan Ifgrnrg 13.32 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gprﬁ 1.56 ACUITE BBB+ (Withdrawn)
Term Loan Ifgrnrg 5.00 ACUITE BBB+ | Stable (Reaffirmed)
Temloan  |Tod| 3.5 ACUITE BBB+ | Stable (Recffimed
Term Loan Ifgrnrg 3.04 ACUITE BBB+ | Stable (Reaffirmed)
Temloan |19 442 | ACUIE BBB+ | Stable (Recffimed)
Term Loan Ifgrnrg 4.17 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Londl 500 ACUITE BBB+ | Stable (Assigned)
Term Loan lfgpr% 0.11 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 1.16 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 3.24 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 6.21 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 1.56 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 18.65 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 4.03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 0.17 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan lfgpr% 5.83 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 5.97 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan Ifgpr% 2.03 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 10.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gprﬁ 15.00 ACUITE BBB+ | Stable (Reaffrmed)
Cosh Credit  |ton9| 500 |  ACUITE B8B+ | Stable (Reaffimed
Acuité Ratings & Research Limited www.acuite.in
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121 Jul Term Loan l[grn 3.44 ACUITE BBB+ | Stable (Reaffirmed)
o ConvPer?Tﬁ)?esegelggRTures Ifgpr% 10.00 ACUITE Provisional BBB+ (Withdrawn)
Term Loan Ifgrnr% 19.48 ACUITE BBB+ | Stable (Reaffirmed)
Temloan  |Tod| 425 ACUITE BBB+ | Stable (Reaffimed

Term Loan Ifgrnr% 0.21 ACUITE BBB+ | Stable (Reaffirmed)
Temloan |19 400 |  ACUITE BBB+ | Stable (Reaffimed)

Term Loan Ifgrnr% 3.12 ACUITE BBB+ | Stable (Reaffirmed)
Temloan  |tond| 458 | ACUIE BBB+ | Stable (Reaffimed)

Term Loan Ifgrnr% 2.50 ACUITE BBB+ | Stable (Reaffirmed)

Term Loain Londl 10,00 ACUITE BBB+ | Stable (Reaffimed

Term Loan Ifgrnr% 8.13 ACUITE BBB+ | Stable (Reaffirmed)

Term Loain Londl 463 ACUITE BBB+ | Stable (Reaffimed

Term Loan Ifgrnr% 6.02 ACUITE BBB+ | Stable (Reaffirmed)

Proposed Non Long 10.00 ACUITE Provisional BBB+ | Stable
Convertible Debentures| Term (Upgraded from ACUITE BBB | Stable)
emloon [fondl gaa | ACUESEER SR (fogaed o
omloan |iondl 425 | ACUTE St | S0 [pgaded on
omtoon|iendl g | FOUTEREE | S0k Fgaded o
emtoon[iondl a3 | U o S [geded o
emtoon|ierdl 250 | FOUTERRE | S0k oo
emloon[lo8l 208 | PCTEREE | Sk [pgrded on
omtoon |iendl 97 | FOUTEREE | S0 oo
omloan |iondl aa¢ | ACUTESE | SO0 [pgaded on
omtoon|ierdlaso | FOUTERRE | S0 gadea o
emloon[lond] leas | PCTEREE | Sk pgodedon
con Cret |08 so0 | ACUTESES Sl pgdeaon
A Temloan |onda1s | ACUERE | S0k [pgaded o
emtoon|rerdl 1500 | FOUTEREE | S0k oo
emloon [l ags | PCUTEREE | Sk pgrded on
Long ACUITE BBB+ | Stable (Upgraded from

www.acuite.in
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1EI1T1 LOAIN 1EI1T1 17.40 ACLUIIE BBb | J14DIE|

Term Loan %gprg 312 ACUITE BiBCJrU||TESTBoB€|e| (SUnglrg)ded from
Term Loan lfgrnr% 0o | ACUIE BE\B&JllTESTBGBkéle| (SUnglrg)ded from
omtoan | 8] Taco | PCUTERE: i egdeaton
Term Loan %gpr%] 6.1 ACUITE BE\BCJrUIlTESTB(]Bglel (SUnglrg)ded from
Term Loan lfgrnr% 1000 | ACUIE BE\BCJrUllTESTBGBkEIe| (SUnglrg)ded from
Term Loan %grnrr% 0.9] ACUITE BE\BCJrUIlTESTB%glﬁ (SUnglrg)ded from
Term Loan lfgrnr% 017 | ACUIE BE\BCJrUllTESTBGBkEIe| (SUnglrg)ded from
Term Loan %grnrr% 400 ACUITE BE\BCJrUIlTESTB%glﬁ (SUnglrg)ded from
Term Loan lfgrnr% | 56 ACUITE BE\BCJrUllTESTBGBkEIe| (SUnglrg)ded from
Acuité Ratings & Research Limited Www.acuite.in
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Annexure - Details of instruments rated

Acuité Ratings & Research Limited

Pz

\ Date Of | Coupon | Maturity | Complexity | Quantum .
Lender's Name ISIN Facilities Issuance | Rate Date Level (Rs. Cr.) Rating
ACUITE A-
A U Small Not . Noft Noft Not :
Finance Bank | Applicable Cash Credit Applicable|Applicable|Applicable Simple .00 éeﬂ?ﬁr?rl\eeél
. ACUITE A-
IDFC First Bank Not . Not Not Not :
Limited Applicable Cash Credit Applicable|Applicable|Applicable Simple 5.00 éescj?ﬁr?:]eeclj
Non-
. : ACUITE A-
: Convertible Not Not Not Simple /
Not Applicable|INEG6WU07056 Debentures |Applicable|Applicable{Applicable|] Complex 10.00 Igescjgﬁr?rlweeclj
(NCD)
Non-
: . ACUITE A-
Convertible Not Noft Not Simple /
Bank of Borodar |INEQSWUO7015 Debentures |Applicable|ApplicablelApplicable| Complex 2.50 éeﬁrsﬁrbr:\eédl
(NCD)
Non-
. , ) Mar 31 : ACUITE A-
Punjab National Convertible Jun302023 Simple /
Bank INEO6WU07049 Debentures 2021 13.75 12:00AM| Complex 10.00 || Stable |
12:00AM Assigned
(NCD)
Non-
: : Apr 21 . ACUITE A-
A.K Capital Convertible |Sep 42020 Simple /
Services Ltd. INEOSWUO7023 Debentures | 12:00AM 11.50 ]22.832\,\/\ Complex 20.00 |AST<_::bIe (L
(NCD) : ssigne
Proposed ACUITE A-
. Not Noft Noft Not .
Not Applicable : Long Term : : : Simple 8.34 || Stable |
Applicable Bank Facility Applicable|Applicable|Applicable Reaffimed
Proposed ACUITE A-
: Not Non Not Noft Not Simple /
Not Applicable Applicable | Convertible [Applicable|Applicable|Applicable] Complex 2.50 R| esc;rfoﬁrk?i]ee él
Debentures
Proposed ACUITE A-
: Not Non Not Not Not Simple /
Not Applicable Applicable | Convertible [Applicable|Applicable{Applicable| Complex 5.00 [A\Ssz?brl]z o|I
Debentures 9
Proposed
Secured . ACUITE A-
; Noft _ Noft Noft Not Simple /
Not Applicable Applicable Cor,:lvoe?ﬁble Applicable|Applicable|Applicable| Complex 5.00 ées(;?ﬁr%eeclj
Debentures
Proposed
Unsecured
. ACUITE A-
: Not subordinated|  Not Not Not
Not Applicable Applicable non-  |Applicable|Applicable|Applicable Complex | 10.00 |ASTque (lj
convertible signe
debenture
ACUITE A-
ESAF Small Not Not Not Not :
Finance Bank | Applicable ferm Loan available | available | available Simple 429 gezr?ﬁrk?#ee(lj
ACUITE A-
A U Small Not Noft Noft Not :
Finance Bank | Applicable Term Loan available | available | available Simple 0.17 éeﬂfﬁ%eeé
IDFC First Bank Not Not Not Not ACUITE A-
Limited Applicable | Term Loan | available | available | available | Simple 3.40 || Stable |

www.acuite.in




Reaffirmed

N i | 9m100n |8 | b b Sl | 124 || St
oLt Appwilgcgble Tem Loan | o oL | vdiiable | avaiable | SMPle | 398 ,j\e%j%}i{l
Maanaveeya -
Ao pivate | Applcoble | TemLoan | o ciobie | o dinbie | avaigpie| SMPle | 1182 EE%EL

Hmited ACUITE A-
Fin/gnucg?oonlL AppITilggble ferm Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 033 gezr?ﬁ%eeé
Fioongs bank App'Tilc?cJ;ble Tem Loan | o 5% | ovaioble | ovaiaple | SMPIe | 743 ggj%iﬁ
o imited | Aoplicoble | ™ Lo | udiotie | available | avaiable | SMPIE | 1.52 ge%jé}iﬁ
P Nl |mtoon | 5L | ML | oobe | smoe | 4 |[Ste]
Bandhan Bank AppITilggble ferm Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 12.50 ge%%}i{(g
roncesonk | Applicatie | emLoan [ o 581 o dioble | avaiple | SmPle | 0:35 sgj?}iﬁ
Fingn%g?é]nl:( AppITilggble ferm Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 18] ggj{iﬁ:{
o imted | Applcabie | M oen | quaiohie | avinbie | availaple| STPle | 417 ggj?l:?iﬁ
Finé\nléec FE]VEr)IJIr_(T]oll AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 8.8 ggj{iﬁ:{
SR o | Tomtoon | | |l | st | 1000 [t
Fingn%g?é]nl:( AppITilggble ferm Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 688 ggj{iﬁ:{
Capital Small ACUITE A-
Fir?é)rlwgz‘B?ni Appwil((:)czble ferm Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 7.99 éesc;rfoﬁrtﬁi]eeé
Federal Bank AppITilc(:)éble ferm Loan ovgillgrble ovg:lgrble ovg:g[ale Simple 11.46 Ij\e%(;l:{rbi]{cl;
Hi??\tg?wéeeyﬁgd. Appwil((:)gble Term Loan ovclj\illnge ovgiIIgL)Ie ovg:lcc)JLle Simple 15.00 RT:S;[L:%E{(Q_
lDF(I:_iEIrZ?’:eBSnk AppITilc(:)cgble Term Loan ovgillgrble ovg:lgrble ovg:g[ale Simple 2375 Iie%[l:é:rbi{cl;

Acuité Ratings & Research Limited
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ACUITE A-

Firlm\cl]%kc)giii?nri]’r ApplTilg;ble Term Loan ovcln\:lnge ovclj\:IgLIe ovcll\:lgTble Simple | 10.00 || Stable |
Reaffrmed

. ACUITE A-
F,;lr?oasgeeriLrJn?’rgg Appwilgczble Term Loan ovclj\ill(c)JLle ovgillgrble ovg:lgtale Simple 14.66 gezf?ﬁ%ee(lj
. ACUITE A-

g Ercmfnce App'ﬁc?cgble Term Loan ovclj\:lnge ovgflgl)le OV(I]\:|?]L|6 Simple 15.00 ées(;foﬁr%eedl
ACUITE A-

E%r%?‘r}ie:%gﬁlﬂ AppITilggble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 6.83 gesc;r?ﬁ%%é
FI%TQ[%?SSSIG App'Tilcc:)cJ;ble Term Loan ovclj\:lnge ovgflgl)le OV(']\:|(()]L|6 Simple 1411 lj\e(%;[té%i({dl-
ACUITE A-

UCO Bank AppITilggble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 15.00 gesc;r?ﬁ%%é
. . ACUITE A-
VFL\r/ir\l/To(%éJ ICL)eroci.l App'Tilcc:)cJ;ble Term Loan ovclj\:lnge ovgflgl)le OV(']\:|(()]L|6 Simple 4.31 éeﬂ?ﬁr?:\%dl
. . ACUITE A-
VFl’\;ir\I/TQ?g FEITJg.l AppITilggble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 4.31 gesc;r?ﬁ%%é
Il Industri ACUITE A-
Sé%i’é%ﬁﬁe:? App'Tilcc:)cJ;ble Term Loan ovclj\:lnge ovgflgl)le OV(']\:|(()]L|6 Simple 20.00 éeﬂ?ﬁr?:\%dl
Sevelopment ACUTE A
i%%ﬁi@nggﬁi AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 10.00 R’| esc;r?ﬁr?wlnee (lj
RALDRA ACUITE A-
Freones bonk App,Til((:)gble Term Loan | o Gt | avoloble | avalaple | STPIE | 2:64 1 ane |
ACUITE A-

Fingn%g?é]nl:( AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 3.61 éeif?ﬁ%eecli
ACUITE A-

Bandhon Bank Appwil((:)czble Tem Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 11.00 éesc;rfoﬁrtﬁi]eeé
ACUITE A-

STOT?nEjoigk o AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 18.33 éeif?ﬁ%eecli
ACUITE A-

STOT(I%anC?gk o Appwil((:)czble Tem Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 23.33 éesc;rfoﬁr%eeé
i ACUITE A-
'Ei:r?op{%;rggg AppITilc(:)éble Term Loan ovgillgrble ovg:lgrble ovg:g[ale Simple 1.05 gesggﬁ%%é
i ACUITE A-
Fcir?opn[%'%rggg Appwil((:)gble Term Loan ovclj\illnge ovgiIIgL)Ie ovg:lcc)JLle Simple 3.38 éeﬂ?ﬁr?:\eeél
i ACUITE A-
'Ei:r?op{%.%rggg AppITilc(:)éble Term Loan ovgillgrble ovg:lgrble ovg:g[ale Simple 5.19 éeﬂ?ﬁ%%cg

Acuité Ratings & Research Limited
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ACUITE A-

Dhanlaxmi Bank Not Noft Noft Not ,
Ltd Applicable | Term Loan | available | available | available | Simple 4.42 Igez[?ﬁrk?:\ee (lj|
ACUITE A-
Federal Bank App'TiIg;ble Term Loan ovcln\:lnge ovclj\:IgLIe OV(I]\:EJ[NG Simple 10.00 éeﬂ?ﬁ%%cg
ACUITE A-
g:‘?{%%%gﬁﬁ Appwilggble Term Loan ovcl:l\:l(clele ovcln\:lgble ovg:lcc);ble Simple 1.46 Rlesc;r]f]ﬁrk?:]eeé
ACUITE A-
g;?{%;rggﬂ App'Tilcc:)cJ;ble Term Loan ovclj\:lnge ovgflgl)le OV(']\:|(()]L|6 Simple 3.90 éeﬂ?ﬁrﬂ\%dl
. ACUITE A-
IDF%%I:S n AppITilgotble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 1.92 gesc;r?ﬁ%%é
e ACUITE A-
/S\rrll’?/l’t.FlLr}r\clzle.ST App'Tilcc:)cJ;ble Term Loan ovclj\:lnge ovgflgl)le OV(']\:|(()]L|6 Simple 0.10 éeﬂ?ﬁr?:\%dl
. . ACUITE A-
/A\VSOeanveicflgé:I Efccljal AppITilggble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 0.20 gesc;r?ﬁ%%é
. . ACUITE A-
el ApplTilc?cJ;ble TemLoan | 4, 5% | qvainble | avalable| SMPle | 147 | raee |
. . ACUITE A-
Fi(nzgn%gilr?]%?j AppITilggble Term Loan OV(IZI\:|(C)JL|G ovcln\illgrble ovg:lnge Simple 1.62 gesc;r?ﬁ%%é
. ACUITE A-
Flizrlmiﬂgénﬂ?g. Appwil((:)czble Tem Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 0.31 Rlesc;rfoﬁrtrJLeeé
. ACUITE A-
FE#%%Z%T?S. AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 0.27 éeif?ﬁ%eecli
. ACUITE A-
Flizrlmiﬂgénﬂ?g. Appwil((:)czble Tem Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 3.32 Rlesc;rfoﬁrtrJLeeé
L ACUITE A-
Hllr:]i?%%éeewﬁrgé AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 0.94 éeif?ﬁ%eecli
o ACUITE A-
H|P%Lg%ée>eylﬂgq Appwil((:)czble Tem Loan ovclj\:l(;LIe ovgillnge ovg:Inge Simple 7.00 éesc;rfoﬁrtﬁi]eeé
L ACUITE A-
Hllr:]i?%%éeewﬁrgé AppITilggble Term Loan ovgillgrble ovgilIgTbIe ovg:lgrble Simple 5.68 éeif?ﬁ%eecli
ACUITE A-
IKF Finance Ltd. Appwil((:)gble Term Loan ovclj\:lnge ovgiIIgL)Ie ovg:lnge Simple 3.99 éeﬂ?ﬁr?:\eeél
ACUITE A-
IKF Finance Ltd. AppITilc(:)cgble Term Loan ovgillgrble ovg:lgrble ng:lnge Simple 3.75 RIeSO’rfoﬁrk;TI]ee clj
Incred Capital ACUITE A-
Fi?f?;j%fgﬁi; Appwil((:)gble Term Loan ovclj\illnge ovgiIIgL)Ie ovg:lcc)JLle Simple 2.88 éeﬂ?ﬁr?:\eeél
Flirrlgceigl g:ecr\llx)iiché Not Term Loan Not Not Not Simple 3.68 ?%’:JOIEIeAl
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Frivare Lid. Applicanle avaiapie| avaianie| avaianie Keamrmea
ACUITE A-
MAS Financial Not Not Not Not . Stabl
Service Ltd. | Applicable ferm Loan | oy qiigble | available | available | SMPIe 010 ,Jeofﬁrmeeé
. . ACUITE A-
MAS Financial Not Not Not Not :
Service Ltd. | Applicable Term Loan available | available | available Simple 0.75 éeﬂfﬁ%eeé
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable Term Loan available | available | available Simple 0.75 gesgsﬁ%%é
. . ACUITE A-
MAS Financial Noft Not Not Not :
Service Ltd. | Applicable Term Loan available | available | available Simple 1.00 ées(j?ﬁ%eedl
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable Term Loan available | available | available Simple 1.36 gesgsﬁ%%é
. . ACUITE A-
MAS Financial Noft Not Not Not :
Service Ltd. | Applicable Term Loan available | available | available Simple 1.56 ées(j?ﬁ%eedl
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable Term Loan available | available | available Simple 1.56 gesgsﬁ%%é
. . ACUITE A-
MAS Financial Noft Not Not Not :
Service Ltd. | Applicable Term Loan available | available | available Simple 1.77 ées(j?ﬁ%eedl
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable Term Loan available | available | available Simple 2.50 Iges(;?ﬁrk?rlweeoll
Micro Units c
Development ACUITE A-
) Not Not Not Noft .
%geﬁi@nggﬁf Applicable ferm Loan available | available | available simple 113 R| es(;r]?ﬁrtﬁl%clj
(MUDRA)
Northern Arc ACUITE A-
. Not Not Not Not .
Clgﬁgogg)gggqu Applicable ferm Loan available | available | available Simple 3.32 éeﬂ?ﬁrk?rlweecli
Northern Arc ACUITE A-
. Not Not Not Noft .
Clgﬁg(:”c(?g#grlly Applicable ferm Loan available | available | available simple 3.36 éesc;rfoﬁrtﬁi]eeé
Northern Arc ACUITE A-
; Noft Not Not Nof :
ﬁ?ﬂkogggg:y Applicable Term Loan available | available | available Simple 6.19 éeﬂ?ﬁrk?rlweecli
TATA Capital ACUITE A-
. ; . Not Not Not Noft .
Fmonct%S.eMw Applicable Tem Loan available | available | available Simple 521 éesc;rfoﬁrtﬁi]eeé
Western Capital ACUITE A-
. Not Not Not Not .
AdV|Is_|Todr.s Pvt. Applicable Term Loan available | available | available Simple 217 ées(;?ﬁ%eeclj
. . ACUITE A-
Vivrit Capital Not Noft Noft Not .
Private Ltd. | Applicable Term Loan available | available | available Simple 0.20 éeﬂ?ﬁr?:\eeél
ACUITE A-
. Not Not Not Not .
IKF Finance Ltd. Applicable Term Loan available | available | available Simple 5.38 ées(;?ﬁ%eeclj
Cholomandalam
Investment ACUITE A-
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Finance Noft Term Loan Noft Not Not Simple 6.17 || Stable |
Company Ltd. | Applicable available | available | available Reaffirmed
Utkarsh Smalll ACUITE A-

. Not Not Not Not :
Finance Bank . Term Loan . ) ) Simple 6.56 || Stable |
™ Applicable available | available | available Reaffimed
Shriram Transport ACUITE A-
" Noft Noft Not Not :
Finance . Term Loan - ) - Simple 8.86 || Stable |
Company Ltd. Applicable available | available | available Reaffimed
. ACUITE A-
Hinduja Leyland Noft Noft Not Not :
. . Term Loan . . . Simple 8.59 || Stable |
Finance Ltd. | Applicable available | available | available Recffimed
. ACUITE A-
Muthoot Capital Not Not Not Not .
. . Term Loan . . - Simple 8.33 || Stable |
Service Ltd. | Applicable available | available | available Reaffimed
Growth Source
. : ACUITE A-
Financial Not Not Not Not :
Technologies | Applicable Term Loan available | available | available Simple 0.74 R!esc;rfoﬁr?i\eeél
Private Limited
Netafim
; ACUITE A-
Agricultural Noft Noft Not Not :
Financing Applicable Term Loan available | available | available Simple 9.23 éeﬂsﬁ%eeclj
Agency Pvt. Ltd.
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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.
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