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Rating Rationale

Acuité has upgraded its long-term rating to ‘ACUITE BBB+' (read as ACUITE t riple B
plus) from 'ACUITE BBB' (read as ACUITE t riple B) and its short-term rating to 'ACUITE A2’
(read as ACUITE A two) from ‘ACUITE A3+’ (read as ACUITE A three plus) on the
Rs.6,423.29 Cr bank facilities/Non-Convertible Debentures (NCDs) of Patel Engineering Limited
(PEL). The outlook has been revised from ‘Positive' to ‘Stable’.

Rationale for Rating Upgrade

The rating upgrade is majorly on account of substantial and sustained improvement in
realization of receivables during FY23 and FY22 and consequent improvement in liquidity
position of the company. The receivable days of the company witnessed continuous
improvement to 67 days for FY23 as against 103 days for FY22 and 136 days in FY2021. The
improvement was majorly on account of healthy collection efficiency of more than 95% from
its top projects (which constitutes ~80 percent to overall revenues). The rating also factors in
the turnaround of the business operations of the company as reflected by healthy topline
growth on a sequential basis while achieving significant improvement in its working capital
cycle. Acuité also observes quicker churn in the bank guarantee facilities enjoyed by the
company and reduced reliance on working capital limits. Furthermore, with increased thrust
on infrastructure projects, Acuite expects continued improvement in the business and
financial risk profile of the company over the near to medium term.

The rating also draws comfort from the strong order book order position of the company
which continued to drive healthy growth in scale of operations. The unexecuted order book
position of the company stood at Rs.20807 Cr. as on March' 2023 (including L1 orders of
Rs.3221 Cr. out of which projects worth Rs.1403.13 Cr. has been converted into LOAs in
QI1FY24). Furthermore, the liquidity position of the company remained adequate with
adequate net cash accruals against matured debt obligations. The liquidity position of the
company is also supported by the management's continuous focus towards monetization of
the company’s non-core assets and use the proceeds to repayment obligations along with
execution of projects on time. Acuité also takes note of successful rights issue of Rs.325 Cr. by
the company in March 2023 to part debt levels and additional infusion of Rs.105 Cr. by the
promoters during FY23 to augment working capital requirements in view of the large
orderbook currently at hand.
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While the continuous improvement in realisafion of debtors has been noted, the high working
capital intensity and the competitive pressures in the construction industry continue to be
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constraining factors in the ratfing.

About the Company

Incorporated in 1949, Mumbai-based Patel Engineering Limited (PEL) has been engaged in
the construction of dams, bridges, tunnels, roads, piling works, industrial structures and other
kinds of heavy civil engineering works in areas like hydro, irrigation & water supply, urban
infrastructure and transport. PEL has also forayed into development of power, road and real
estate projects in the past. The company has a consistent track record in executing complex
domestic and interational projects. PEL has completed over 85 dams, generated over 12000
MW hydro projects and over 300 km of funneling projects.

Analytical Approach

Acuité has taken a standalone view of the business and financial risk profile of PEL to arrive at
the rating.

Key Rating Drivers

Strengths

Established business operations and experienced management

PEL has been engaged in EPC/infrastructure development for more than seven decades with
a national presence and a track record of civil contract execution across India. Mr. Rupen
Patel, Managing Director of PEL, has an experience of more than two decades in the
construction industry. His father, Mr. Pravin Patel (Ex-Chairman), has a wide experience of
more than four decades in EPC industry, town planning and architecture. The management is
ably supported by a well-qualified and experienced team of professionals. Some of the
landmark projects completed by PEL includes 1880 MW Koyna Hydro Electric project, 00MW
Srisailam Left Bank Hydro Power Station, Kalwakurty Lift Irrigation Project, Construction of high-
altitude roads (Karzok to Chumar), construction of Dam for Shillong Water Supply and the
Tuirial Hydroelectric Project in Mizoram among others. The company is also construction the
largest hydro project in India with 2000 MW in Subansiri river in Arunachal Pradesh. The
extensive experience of the promoters in the industry has helped the company build its
market presence across the country. Also, the company has experienced in execution of well
diversified projects among segments like hydropower/ tunnelling, irrigation, transportation &
urban infrastructure.

Acuité believes that PEL will continue to benefit from its experience in the infrastructure sector
and its diversified order book over the medium term.

Reputed clientele over the years

PEL has gained necessary pre-qualification criteria for heavy infrastructure sectors by
successfully completing large ticket, technologically advanced and technically complex
projects. On account of its established presence in the industry, PEL has been able to build
esteemed client profile spanning both private as well as government agencies. Some of the
key customers include North Eastern Electric Power Corporation Limited (NEEPCO), National
Thermal Power Corporation Limited (NTPC), National Hydro Power Corporation (NHPC),
National Highway Authority of India (NHAI), Karataka State Highways Improvement Project
(Government of Karnataka), Satluj Jai Vidyut Nigam Ltd (SJVN, Mini Ratna) and IRCON
among others. Further, it has entered into joint venture partnerships with several esteemed
companies around the globe including Age Construction and Trading Inc., a Turkish Co. and
the Hyderabad based KNR Constructions Ltd among others. The capabilities of its JV partners
enhance credibility and capability to execute complex and special projects.

Healthy business risk profile with a strong order book position

The business risk profile of the company remained healthy reflected by continuous
improvement in revenue from operations over the years. The revenues of the company
withessed healthy growth of ~49% CARG over FY21-23 period majorly on account of strong
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execution of orders and health order book position of the company. The revenue booked by
PEL stood at Rs. 3817.13 Cr. in FY23 as against Rs.3027.79 Cr. in FY22 and Rs.1719.13 Cr. in FY21.
The company have been majorly focusing on bidding and execution of hydro projects (which
constitute ~60% of the total order book position). stood at Rs.20807 Cr. as on March' 2023
(including L1 orders of Rs.3221 Cr. out of which projects worth Rs.1403.13 Cr. has been
converted into LOAs in Q1FY24) which includes a total of 49 projects. The strong and healthy
order book shows a revenue visibility over a medium term. Further, the projects of the
company are geographically segmented across the 15 states which includes Jammu &
Kashmir, Himachal Pradesh, Madhya Pradesh, Maharashtra, Rajasthan, Bihar, Meghalaya
among others.

However, the operating profit margin of the company withessed declined in FY23 on account
of high base effect as the company completed land sale fransaction in FY22 due to which
the operating profit margin was higher during that period. The EBIDTA margin of the company
declined to 14.16% in FY23 as compared 1o 15.43% in FY22. On the other hand, the absolute
EBITDA of the company improved 1o Rs.540.48 Cr. in FY23 compared against Rs.467.12 Cr. in
FY22.

Acuité believes that the revenues of the company will continue to show a positive growth
over the medium term on account of healthy order book position and strong execution of
projects.

Better readlisation of receivables and monetization of non-core assets improved the
liquidity position

The realisation of receivables by the company has improved significantly marked by
improvement in receivable days over the years. The receivable days of the company
improved and stood at 67 days for FY23 as against 103 days for FY22 and 136 days for FY21.
The improvement was majorly on account of healthy collection efficiency of more than 95%
from its top projects (which constitutes ~80 percent to overall revenues). Further, more than
90 per cent of the contracts won and executed by PEL are from central and state
Government agencies. Also, the monetization of non-core assets from the management as
per earlier plans also supported the improvement in liquidity position of the company and the
requisite funds having been distributed to lenders towards repayment of debfs.

Acuité believes that improvement in realisation of receivables along with fimely monetization
of non-core assets will remain a key rating sensitivity going forward.

Above average financial risk profile

PEL's financial risk profile remains above average marked by healthy net worth, relatively low
gearing and moderate debt coverage indicators. The net worth of the company stood af
Rs.2856.54 Cr. as on March 31, 2023 compared against Rs.2554.14 Cr as on March, 31 2022 and
Rs 2492.05 Cr as on March, 31 2021. The company have also successfully complete the rights
issue of Rs.325 Cr. in March 2023 which was utilised towards project executions and repayment
of debt obligations. The gearing level of the company remained improved to 0.54x as on
March 31, 2023 as against 0.78x as on March 31, 2022. The company has a total debt of
Rs.1552.18 Cr. which comprises long-term debt, short term debt and unsecured loans from
promoters. Furthermore, the debt protection matrices of the company remain moderate with
interest-coverage-ratio and debt-service- coverage-ratio of 1.70 times and 1.03 times
respectively for FY23. Also, the debt to EBITDA of the company witnessed improvement to
2.27x for FY23 as against 3.64x for FY22,

Acuité believes that the financial risk profile of the company will continue to remain above
average on account of healthy scale of operations and profitability over the medium term.

Weaknesses

Continuing working capital intensive operations

PEL's working capital operations continue to be intensive marked by Gross Current Asset days
(GCA) of 483 days for FY23 as against 577 days for FY22. The inventory days stood at 363 days
for FY23 as against 413 days for FY22 which is majorly on account of unbilled revenue, bills
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raised but not yet approved by the government and arbitration claims pending awards
being classified in work-in-progress. However, the receivables days has improved significantly
and stood atf 67 days for FY23 as against 103 days for FY22. The improvement in receivable
days is majorly on account of healthy collection efficiency from its projects. The company has
witnessed working capital stretch in the past due to delayed payments from clients, which in
turn had slowed down project execution in certain cases. However, the same has seen an
improvement in last years. The working capital intensity is reflected in high average utilization
of fund based bank limits at 87 percent for the six months ended March 2023; whereas non
fund based bank limits remain utilized at 75 percent over the same period.

Acuité believes that the company's ability to improve its working capital cycle will remain
critical for a stable credit risk profile.

Competitive and fragmented industry

PEL is engaged as an EPC confractor. This particular sector is marked by the presence of
several mid to large sized players. The company faces intense pricing competition from the
other players in the sectors. The risk becomes more pronounced as tendering is based on
minimum amount of bidding on contracts and susceptibility to inherent cyclicality in the
sector. Acuité believes that PEL is well positioned on account of its longstanding relationship
with well-established international players in the infrastructure industry and the long frack-
record of its promoters spanning nearing six decades. Further, PEL is also exposed to
regulatory risks, which can affect its ability to complete projects in a timely manner and to
secure new projects from time to time. PEL had in the past experienced delays in
commencement as well as execution of projects on account of delays in regulatory and
environmental approvals. This may, in turn, result in significant cost escalations leading o
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The environmental risks associated with the civil engineering industry are GHG emissions,
material efficiency, and waste management. Issues such as air pollutant emissions, energy
efficiency, and environmental management are also critical to the industry. The company has
programs and initiatives for the reduction of GHG emissions, waste, and overall energy usage.
Community support and development, employee safety, and human rights are primary
concerns for the civil engineering industry. Other issues such as product quality and
responsible procurement are critical to the industry. The company has adopted policies and
strategies related to community services, human rights, and product or service quality.
Additionally, the company provides training and career development to its employees.
Factors such as management compensation and board independence hold primary
importance within this industry. Similarly, business ethics, financial audit and control, and
shareholders’ rights are other material issues for the industry. The company has adopted
policies on board independence and retention of its Key Managerial Personnel. Additionally,
the company complies with the Companies Act 2013 for board independence, external
auditor rotation, audit committee and SEBI regulations for related party fransactions.

Rating Sensitivities

e Improvement in scale of operations while maintaining healthy profitability margins

o Timely realization of arbitration awards and monetization of non-core assets

o Any deterioration of receivable days leading to further elongation of the working capital
cycle

Material covenants

None

Liquidity Position
Adequate

PEL has adequate liquidity position marked by sufficient net cash accruals against its matfuring
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debt obligation. The company has generated a net cash accrual of Rs.236.21 Cr. in FY23 as
against the maturing debt obligation of Rs.214.95 Cr. during the same period. Further, the
company is expected to generate a net cash accrual in the range of Rs.392 Cr. 1o Rs.594 Cr.
over the medium term against the maturing debt obligation in the range of Rs.50 Cr. during
the same period. Further, the Company continues to focus on monetization of non-core assets
to reduce debt and further increase liquidity for the Company. The company continues to
receive further funds against arbitration awards. Going forward, the company is expecting to
receive funds of ~Rs.100 crore by FY24 against arbitration awards which will be utilized to
prepay the debt obligations of FY24 and FY25. With the improved realisation of bills, which
stood more than 90% realisation of total biling done for the top 10 receivables in FY23, liquidity
of PEL is expected to improve going forward. Furthermore, the liquidity of the company is also
supported by infusion of funds via rights issue in March 2023 (100% subscription) and additional
Rs.105 crores was infused by the promoters during FY23. Also, the average ufilization of working
capital limits remains at 87% for six months ended March 2023. PEL has an unencumbered
cash and bank balance of Rs.170.56 crore and current ratio at 1.26 as on 31 March, 2023.

Outlook: Stable

Acuité believes that PEL will mainfain a ‘Stable’ outlook over the medium term owing fo ifs
experienced management, long frack record of operations and improved scale of
operations with better realisation of receivables. The outlook may be revised to 'Positive’ if the
company demonstrates substantial and sustained growth in its revenues and profitability from
the current levels and is able to timely monetize its non-core assets. Conversely, the outlook
may be revised to 'Negative' in case the company registers lower than expected growth in
revenues and profitability or deterioration in its working capital management due to further
pileup of receivables leading to deterioration in its financial risk profile and liquidity.
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Key Financials

Particulars Unit | FY 23 (Actual) FY 22 (Actual)
Operating Income Rs. Cr. 3817.13 3027.79
PAT Rs. Cr. 155.56 52.51
PAT Margin (%) 4.08 1.73
Total Debt/Tangible Net Worth Times 0.54 0.78
PBDIT/Interest Times 1.70 1.39

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

Any other information
None

Applicable Criteria
* Default Recognition - https://www.acuite.in/view-rating-criteria-52.htm
* Infrastructure Sector: https://www.acuite.in/view-rating-criteria-51.htm

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

Note on complexity levels of the rated instrument

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

Date Insirur':lgrr:;:/FgI:iliﬁes Term ?R?ogrr;i Rating/Outlook
Term Loan Ifgpr% 252.42 ACUITE BBB | Positive (Reaffirmed)
Term Loan %grnn% 60.00 ACUITE BBB | Positive (Reaffrmed)
Cosh Credit  |1on9 112.66 |  ACUITE 888 | Posiive [Reatfimed
Cosh Credit  |79M9 155 ACUITE BBB | Positive (Reaffirmed)
Bank Guarantee ?erq 148.32 ACUITE A3+ (Reaffirmed)
Cash Credit | 7919 10,00 ACUITE BBB | Positive (Reaffirmed)
Bonk Guarantee | Jacn| 307.25 ACUITE A3+ [Reatfimed)
Cosh Credit  |1on9| 9172 | ACUITE 888 | Postive [Reafimed
Bonk Guarantee | Jaon| 318.93 ACUITE A3+ [Reatfimed)
Term Loan %gpn? 8.05 ACUITE BBB | Positive (Reaffirmed)
Cosh Credit  [1o09] 2500 |  ACUITE 888 | Posiive [Reatfimed
Cosh Credit  [1on9) 107 |  ACUITE 888 | Posiive [Reaffimed
Bank Guarantee ?g?rg 112.46 ACUITE A3+ (Reaffirmed)
Term Loan %gpn% 0.73 ACUITE BBB | Positive (Reaffrmed)
Term Loan Ifgrr;%] 1.76 ACUITE BBB | Positive (Reaffirmed)
Bonk Guarantee | Jaor|  46.37 ACUITE A3+ [Reatfimed)
Cosh Credit  |to"9] 7066 |  ACUITE 88B | Posiive [Reatfimed
Cosh Credit  |1on9| 9384 |  ACUITE B8B | Postive [Reaffimed
Cosh Credit  |1on9 105.94 |  ACUITE 888 | Posiive [Reatfimed
Term Loan Ifgpn? 10.46 ACUITE BBB | Positive (Reaffirmed)
21 1o Bonk Guorantee | 7000 328.84 ACUITE A3+ [Reaffimed
S | o D) | TomS] 11380 | ACUIE 888 | Posiive (Reaffired
Bonk Guarantee  [30on| 499,62 ACUITE A3+ [Reaffimed]
Bank Guarantee ?Qﬁg 10.59 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?Q?r: 410.48 ACUITE A3+ (Reaffirmed)
Cosh Credit  |1on9) 33617 |  ACUITE 888 | Posiive [Reatfimed
Long
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Cash Credit Term| 118.48 ACUITE BBB | Positive (Reaffirmed)
Proposed Bank Short .
Guarantee Term| 319:11 ACUITE A3+ (Reaffirmed)
Bonk Guarantee  |300n| 397.20 ACUITE A3+ (Reaffimed]
working Capitalerm | LONG 4 70 | ACUITE 888 | Posiive [Reatfimed
Cash Credit [ 1on9| 14891 ACUITE BBB | Positive (Reaffirmed)
Bank Guarantee ?222 879.65 ACUITE A3+ (Reaffirmed)
Working Capiial Term [Longl ¢ 4 ACUITE BBB | Positive (Reaffirmed)
Cosh Credit | 79n9) 137.18 ACUITE BBB | Positive (Reaffirmed)
Bank Guarantee ?an:r 24.48 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?anr: 155.16 ACUITE A3+ (Reaffirmed)
working Capiial Term [Longl 5 g ACUITE BBB | Positive (Reaffirmed)
Bank Guarantee ?anr: 214.90 ACUITE A3+ (Reaffirmed)
Bonk Guarantee 1000|3866 ACUITE A3+ (Reaffimed]
Term Loan %gpn% 1.43 ACUITE BBB | Positive (Reaffirmed)
Bonk Guarantee | Jacn| 365.87 ACUITE A3+ [Reaffimed)
Bonk Guarantee  [31on| 128.63 ACUITE A3+ [Reaffimed]
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 1770 ACUITE BBB- | Stable]
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm| 105.94 ACUITE BBB- | Stable]
Bank Guarantee ?anr: 397.20 ACUITE A3+ (Upgraded from ACUITE A3)
Bonk Guarantee [ 71on| 328.84 | ACUIE A3+ (Upgraded from ACUTE A3
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm| 1.9 ACUITE BBB- | Stable]
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgm|  ?1.72 ACUITE BBB- | Stable]
Bank Guarantee ?gﬁg 252.42 ACUITE A3+ (Upgraded from ACUITE A3)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 10-36 ACUITE BBB- | Stable]
Bank Guarantee ?Qﬁg 214.90 ACUITE A3+ (Upgraded from ACUITE A3)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm| 9750 ACUITE BBB- | Stable]
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | ropm| 112.66 ACUITE BBB- | Stable]
Bonk Guarantee [310n| 1059 | ACUTE A3+ (Upgraded from ACUTE A3
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| ©60:00 ACUITE BBB- | Stable]
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Term Loan Long 1.26 ACUITE BBB | Stable (Upgraded from
Term ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | 1gm| 137.18 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 832 ACUITE BBB- | Stable)
Bank Guarantee ?an:r 318.93 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee ?222 365.87 ACUITE A3+ (Upgraded from ACUITE A3)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | 1opm| 336.17 ACUITE BBB- | Stable)
Working Capital Term | Long 49 ACUITE BBB | Stable (Upgraded from
Loan Term : ACUITE BBB- | Stable)
Bank Guarantee ?an:r 112.46 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee ?22: 499.62 | ACUITE A3+ (Upgraded from ACUITE A3)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 1937 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
02Dec|  CoshCredit  |qgp| 10.00 ACUITE BBB- | Stable)
2022 5 Short
ank Guarantee | 1om| 410.48 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee ?anr: 148.32 | ACUITE A3+ (Upgraded from ACUITE A3)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 11-80 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | ropm| 11848 ACUITE BBB- | Stable]
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 311 ACUITE BBB- | Stable]
Bonk Guarantee [31on| 4637 | ACUTE A3+ (Upgraded from ACUTE A3
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 740 ACUITE BBB- | Stable]
Bonk Guarantee | 31on| 307.25 | ACUTE A3+ (Upgraded from ACUTE A3
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm| 107 ACUITE BBB- | Stable]
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 1780 ACUITE BBB- | Stable]
Bank Guarantee ?Qﬁg 879.65 ACUITE A3+ (Upgraded from ACUITE A3)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm| 9293 ACUITE BBB- | Stable]
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rgpm|  29.00 ACUITE BBB- | Stable]
Working Capital Term | Long 1446 ACUITE BBB | Stable (Upgraded from
Loan Term : ACUITE BBB- | Stable)
Froposec BAnk 1 NOM 151 92 | ACUITE A3+ (Upgraded from ACUITE A3)
Non Convertible | Long 113.80 ACUITE BBB | Stable (Upgraded from
Debentures Term : ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 20-99 ACUITE BBB- | Stable]
Cash Credit Long| 14891 ACUITE BBB | Stable (Upgraded from
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Tarm ACIUITE RRR_ | StAal
Working Capital Term | Long 8.55 ACUITE BBB'| Stable [Upgraded from
Loan Term ACUITE BBB- | Stable)
Bank Guarantee ?anr;r 155.16 ACUITE A3+ (Upgraded from ACUITE A3)
omioon|109 soag | ACUTERS | SR Tpgeea fon
Bank Guarantee %23,: 38.66 ACUITE A3+ (Upgraded from ACUITE A3)
Bonk Guarantee | TaoT| 128.63 | ACUTE A3+ (Upgraded from ACUITE A3)
Bank Guarantee %23,: 24.48 ACUITE A3+ (Upgraded from ACUITE A3)
Bonk Guarantee | Jacn| 365.87 ACUITE A3 [Reaffimed)
Bank Guarantee %23,: 112.46 ACUITE A3 (Reaffirmed)
Cash Credit |19 25,00 ACUITE BBB- | Stable (Reaffimed)
Temloan  |1ond 832 ACUITE BBB- | Stable (Reaffimed)
Bank Guarantee ?gﬁq 252.42 ACUITE A3 (Reaffirmed)
Cosh Credit  |1on9 14891 ACUITE BBB- | Stable (Reaffimed)
Bonk Guarantee | Jaon| 128.63 ACUITE A3 [Reaffimed)
Cosh Credit | F9 112.66 ACUITE BBB- | Stable (Reaffimed)
Cash Credit  [ton9) 9172 | ACUITE B88- | Stable (Reaffimed]
Cash Credit |19 92,93 ACUITE BBB- | Stable (Reaffimed)
Bonk Guarantee  [30on| 39720 ACUITE A3 [Rectfimed
Bonk Guarantee | Jaon| 307.25 ACUITE A3 [Reaffimed)
Cash Credit  [ton9) 107 | ACUTE B88- | Stable (Reaffimed]
Cosh Credit | +on9| 118.48 ACUITE BBB- | Stable (Reaffimed)
working Capital lem | LONG 14 46 | ACUITE 888- | Stable (Reaffimed]
Cosh Credit | ton9| 336,17 ACUITE BBB- | Stable (Reaffimed)
Bank Guarantee ?g?nr: 24.48 ACUITE A3 (Reaffirmed)
Bonk Guarantee | Jacr| 879.65 ACUITE A3 (Reaffimed]
Term Loan %grnn% 17.90 ACUITE BBB- | Stable (Reaffirmed)
Working CoplialTem | LONG) g 55 | ACUITE 888- | Stable (Reaffimed]
Cosh Credit  |79M9 155 ACUITE BBB- | Stable (Reaffimed)
Bonk Guarantee | TaoT 328.84 ACUITE A3 [Reaffimed)
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Non Convertible | Long| 113.80 ACUITE BBB- | Stable (Reaffirmed)
Debentures Term
19 May Term Loan Ifgpng]; 10.36 ACUITE BBB- | Stable (Reaffirmed)
O T e Loar Lond - 60.00 ACUITE BBB- | Stable (Reoffimed)
Bonk Guarantee | Jacn| 499,62 ACUITE A3 [Reaffimed)
Cash Credit | 1on9| 105.94 ACUITE BBB- | Stable (Reaffimed)
Term Loan Ifgpr% 15.39 ACUITE BBB- | Stable (Reaffirmed)
Temloan | :9n9 17.80 ACUITE BBB- | Stable (Reoffimed)
Bonk Guarantee | Jacn|  46.37 ACUITE A3 [Reaffimed)
Bank Guarantee %2%:[ 148.32 ACUITE A3 (Reaffirmed)
Bonk Guarantee | Jaon|  38.66 ACUITE A3 [Reaffimed)
Temloan  |:9n9 11.80 ACUITE BBB- | Stable (Reaffimed)
Bonk Guarantee | Jaon| 318.93 ACUITE A3 [Reaffimed)
Cash Credit |19 10,00 ACUITE BBB- | Stable (Reaffimed)
Term Loan Ifgrr;%] 1.26 ACUITE BBB- | Stable (Reaffirmed)
Bank Guarantee ?2%:[ 155.16 ACUITE A3 (Reaffirmed)
working Capitallerm | LONG 4 o6 | ACUITE 888- | Stable (Reaffimed]
Froposed Bank 1 200 51 97 ACUITE A3 [Rectfimed
Term Loan Ifgrr;%] 9.45 ACUITE BBB- | Stable (Reaffirmed)
Temloan | oM 354 ACUITE BBB- | Stable (Reoffimed)
Bank Guarantee ?Q?nr: 410.48 ACUITE A3 (Reaffirmed)
Bonk Guarantee | Jaon| 214.90 ACUITE A3 [Rectfimed
Cash Credit %gr”n% 97.50 ACUITE BBB- | Stable (Reaffrmed)
Bank Guarantee ?Qﬁg 10.59 ACUITE A3 (Reaffirmed)
Cosh Credit | 79M9) 137.18 ACUITE BBB- | Stable (Reaffimed)
Term Loan Ifgpn? 3.11 ACUITE BBB- | Stable (Reaffirmed)
Term Loan %grnn% 20.55 ACUITE BBB- | Stable (Reaffirmed)
Temloan  |1ond 2584 ACUITE BBB- | Stable (Assigned
Working Capital Term | Long 8.55 ACUITE BBB- | Stable {Upgraded from
Loan Term ACUITE B+ | Negative)
Term Loan Long| 41 09 ACUITE BBB- | Stable (Upgraded from

www.acuite.in
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Non Convertible [ Long| 113.80 ACUITE BBB- | Stable [Assigned)
Debentures Term

Bonk Guarantee | Taon|  46.37 |  ACUITE A3 (Upgraded from ACUITE A4
Bank Guarantee %22: 148.32 ACUITE A3 (Upgraded from ACUITE A4)
. Long ACUITE BBB- | Stable (Upgraded from
Cash Credit Term| 8434 ACUITE B+ | Negative)
. Long ACUITE BBB- | Stable (Upgraded from
Cash Credit | rgm| 7630 ACUITE B+ | Negative)
Lon .

Term Loan Terr% 1.12 ACUITE BBB- | Stable (Assigned)
Bank Guarantee %22: 410.48 ACUITE A3 (Upgraded from ACUITE A4)
Bonk Guarantee | Jacn|  42.72 ACUITE A3 (Withdrawn)

. Long ACUITE BBB- | Stable (Upgraded from
Cash Credit | 1erm| 11393 ACUITE B+ | Negafive]
. Long ACUITE BBB- | Stable (Upgraded from
Cash Credit | rgrm| 97.36 ACUITE B+ | Negafive)
Working Capital Term | Long 14.46 ACUITE BBB- | Stable (Upgraded from
Loan Term : ACUITE B+ | Negative)
Bonk Guarantee | 7001 365.87 |  ACUITE A3 (Upgraded from ACUITE A4
Bank Guarantee ?2%:[ 24.48 ACUITE A3 (Upgraded from ACUITE A4)
Bonk Guarantee | TaoN| 307.25 |  ACUITE A3 (Upgraded from ACUITE A4
Bonk Guarantee | Taor| 318.93 |  ACUITE A3 (Upgraded from ACUITE A4
Bank Guarantee ?Q?nr: 112.46 ACUITE A3 (Upgraded from ACUITE A4)
Temloan | :9n9 21.40 ACUITE BBB- | Stable (Assigned)
Working Capital Term | Long 4.49 ACUITE BBB- | Stable (Upgraded from
Loan Term : ACUITE B+ | Negative)
Long ACUITE BBB- | Stable (Upgraded from
Term Loan Term| 20! ACUITE B+ | Negafive)
. Long ACUITE BBB- | Stable (Upgraded from
Cash Credit | 1erm| 287-50 ACUITE B+ | Negafive]
Proposed Bank Facilfty|3100| 258.63 |  ACUIE A3 (Upgraded from ACUTE Ad)
Temloan |9 4308 ACUITE BBB- | Stable [Assigned)
0 Augl_ 1M Loon g g.94 ACUITE BBB- | Stable (Assigned
2021 Term Loan %gr”n? 1.85 ACUITE BBB- | Stable (Assigned)
Temloan  |1on9d 1884 ACUITE BBB- | Stable (Assigned)
Working Capital Term | Long 416 ACUITE BBB- | Stable (Upgraded from
Loan Term : ACUITE B+ | Negative)
Bank Guarantee ?2%’[ 312.42 ACUITE A3 (Upgraded from ACUITE A4)
Lon .

Term Loan Terrr% 9.70 ACUITE BBB- (Withdrawn)

Acuité Ratings & Research Limited www.acuite.in
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Bank Guarantee |Short| 128.63 ACUITE A3 (Upgraded from ACUITE A4)
Term Loan %25{% 12.06 ACUITE BBB- | Stable (Assigned)
Bonk Guarantee | Tao1| 879.65 |  ACUITE A3 (Upgraded from ACUITE A4
Bank Guarantee %22: 214.90 ACUITE A3 (Upgraded from ACUITE A4)
Cash Credit Ifgpr% 9993 ACUITE i%:BolTlESBTEﬂIeN(eng(%rSged from
Term Loan %grnn% 19.00 ACUITE BBB- | Stable (Assigned)
Bonk Guarantee | Taon| 499.62 |  ACUITE A3 (Upgraded from ACUITE A4
Cash Credit | 7919 10,00 ACUITE BBB- | Stable (Assigned)
Cash Credit Ifgpn? 66.81 ACUITE E\%ZBllelESBTEﬂleN(engc?ﬂrSg)ed from
Term Loan %gpn? 21.92 ACUITE BBB- | Stable (Assigned)
Temloan | 1on9d 1494 ACUITE BBB- | Stable (Assigned
Bank Guarantee ?2%:[ 328.84 ACUITE A3 (Upgraded from ACUITE A4)
Temloan  |:on9 333 ACUITE BBB- | Stable (Assigned
Bank Guarantee ?2%:[ 38.66 ACUITE A3 (Upgraded from ACUITE A4)
Bank Guarantee ?anr: 155.16 ACUITE A3 (Upgraded from ACUITE A4)
Cosh Credit | +on9 3432 ACUITE BBB- (Withdrawn)
Temloan | +on9 2352 ACUITE BBB- | Stable (Assigned)
Bonk Guarantee | Jaon| 397.20 |  ACUITE A3 (Upgraded from ACUITE A4
Bonk Guarantee  [31on| 1059 | ACUITE A3 [Upgraded from ACUITE A4
Cash Credit Ifgpn%; 98.26 ACUITE E\BCBL-JITlESBTSblleNngp(?ﬂrS(S)ed from
Cash Credit Ifgrnn? 130.00 ACUITE /E%ZBOI#ESBTSbﬂeN(engc?ﬁrSed)ed from
omioan | oo 501 | POUTE, [eseie Downgaded o
Con Crecit | 1019 2s7.50 | "OUTE | g Downgrded
Bank Guarantee %Srg 42.32 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Q?r: 328.84 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Qﬁg 22.00 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Q?r: 108.30 | ACUITE A4 (Downgraded from ACUITE A4+)
con Creatt | 1909 7630 | AVTE T lestie Downgaded fon
Long ACUITE B+ | Negative (Downgraded from
Acuité Ratings & Research Limited www.acuite.in
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Acuité Ratings & Research Limited

LU CIeuUll

1CIT11

1 £9.04

ALUIIC DD- | NEyUIIve)

. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | rgpm| 130.00 ACUITE BB- | Negative)
Working Capital Term | Long ACUITE B+ | Negative (Downgraded from

Loan Term| 671 ACUITE BB- | Negative)
Long ACUITE B+ | Negative (Downgraded from

Term Loan Term| 28.00 ACUITE BB- | Negative)
Bank Guarantee %22: 17.03 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Qﬁq 884.65 | ACUITE A4 (Downgraded from ACUITE A4+)
Long ACUITE B+ | Negative (Downgraded from

Term Loan Term| 270 ACUITE BB- | Negative)
Bank Guarantee ?Qﬁq 471.78 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee %22: 360.00 | ACUITE A4 (Downgraded from ACUITE A4+)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | rgpm| 11393 ACUITE BB- | Negative)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | 1gpy| 9826 ACUITE BB- | Negative)
Bank Guarantee ?anr: 296.93 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?2%:[ 277.00 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?gﬁq 312.42 | ACUITE A4 (Downgraded from ACUITE A4+)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | 1gpm| 6681 ACUITE BB- | Negative)
Bank Guarantee ?anr: 378.15 | ACUITE A4 (Downgraded from ACUITE A4+)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | gpm| 9211 ACUITE BB- | Negative)
Long ACUITE B+ | Negative (Downgraded from

Term Loan Term| 41.07 ACUITE BB- | Negative)
Working Capital Term | Long 416 ACUITE B+ | Negative (Downgraded from

Loan Term : ACUITE BB- | Negative)
Bank Guarantee ?g?nr: 42.72 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee igronrq’r 155.16 | ACUITE A4 (Downgraded from ACUITE A4+)
Proposed Bank Facility ?g?nr: 403.17 | ACUITE A4 (Downgraded from ACUITE A4+)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | rgpm| 34.32 ACUITE BB- | Negative)
Bank Guarantee ?Q?r: 132.32 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Qﬁg 375.00 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee ?Q?r: 214.90 | ACUITE A4 (Downgraded from ACUITE A4+)
. Long ACUITE B+ | Negative (Downgraded from

Cash Credit | rgrm| 97.36 ACUITE BB- | Negative)
, Long ACUITE B+ | Negative (Downgraded from

Cash Credit | rgm| 1000 ACUITE BB- | Negative)
Working Capital Term | Long 1446 ACUITE B+ | Negative (Downgraded from

Loan Term : ACUITE BB- | Negative)

www.acuite.in
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Bank Guarantee §hor’r 128.67 | ACUITE A4 (Downgraded from ACUITE A4+)
Bank Guarantee %Eg;r 15.31 | ACUITE A4 (Downgraded from ACUITE A4+)
Working Capifal Term [Long| ., | ACUITE B+ [ Negafive [Downgraded from
Loan Term ACUITE BB- | Negative)
cancreat |19 1asa | TP g Do or
Con Creail | 1099211 | FCUTEEE | legoe owngaded o
concrear |1l soas | O, [ LeronEoon
emloan | Sondl 2800 | FCUTEE, [ NEGGTTE [ovgded o
Working Capifal Tem [Long|  , | ACUITE BB- | Negafive [Downgraded from
Loan Term ACUITE BBB | Negative)
Cosn Credit | serm| 287.50 | " A eSS el
Term Loan Ifgrnng 501 ACUITE BB}L—\éull\%EgB%’rével ,(\I[)e%vchrTwi\g/jgded from
Bank Guarantee ?22: 1703 | ACUTEA%+ (Dow/g\\ggded from ACUITE
Bank Guarantee %anr: 10847 | ACUITE A4+ (Dow/ggic;ded from ACUITE
Bank Guarantee ?22: 37500 | ACUTE Ad+ (Dow/g\\ggded from ACUITE
Bank Guarantee %anr: 15.3] ACUITE A4+ (Dow/ggic;ded from ACUITE
Bank Guarantee ?22: 4079 | ACUITE Adt (Dow/g\\ggded from ACUITE
Com Creat |21l 13000 | "CUTEEE | Jegolhe Dovnoreded
emloon | \ondl a9 | PV, [ NEGGTTE [ovgrded o
Bank Guarantee ?anrq’f 108.30 ACUITE A4+ (Dow:gic)nded from ACUITE
Bank Guarantee ?222 oo | ACUTE A4 (Dow:é;ﬁded from ACUITE
Bank Guarantee ?anrq’f 884 .65 ACUITE A4+ (Dow:gic)nded from ACUITE
Bank Guarantee ?222 42.32 ACUITE A4+ (Dowggﬁded from ACUITE
Bank Guarantee ?Q%’f 97700 ACUITE A4+ (Dowggic)nded from ACUITE
];(?Qeoc Bank Guarantee igfnr: 31042 | ACUTEA4 (Dowggi?ded from ACUITE
Working Capifal Term [Long[ ;| ACUITE BB- | Negafive [Downgraded from
Loan Term ACUITE BBB | Negative)
Cash Credit %gpngqg 343y | ACUTE BBAéUﬁEgB%Téve' I(\IDe%\Aé;}ggded from
Bank Guarantee ?Qﬁg 37815 | ACUTE A4+ (Dow:gi?ded from ACUITE
con Gredt__|bondl 7630 | POTTE R 1 eRale Domreded o
Bank Guarantee ?gﬁq 294.93 ACUITE A4+ (Dow:gﬁded from ACUITE
Bank Guarantee ?Qﬁg 1303y | ACUITE A4+ (Dow:gic)nded from ACUITE
Acuité Ratings & Research Limited Www.acuite.in
N
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Long

ACUITE BB- | Negative (Downgraded from

Acuité Ratings & Research Limited

Term Loan Term| 270 ACUITE BBB | Negafive)
Short ACUITE A4+ (Downgraded from ACUITE
Bank Guarantee | 1erm| 328.84 A3+)
. Long ACUITE BB- | Negative (Downgraded from
Cash Credit | rgm| 6681 ACUITE BBB | Negative]
. Long ACUITE BB- | Negative (Downgraded from
Cash Credit | 1gpm| 123.54 ACUITE BBB | Negative)
Proposed Bank Facility ?gﬁg 403.17 ACUITE Ads (Dowﬁgﬁded from ACUIE
Working Capital Term | Long 907 ACUITE BB- | Negative (Downgraded from
Loan Term : ACUITE BBB | Negative)
. Long ACUITE BB- | Negative (Downgraded from
Cash Credit | rgrm| 97.36 ACUITE BBB | Negative]

Bank Guarantee igfnrq’r 47178 ACUITE A4+ (Dow/g\\?g);ﬁded from ACUITE
Working Capital Term | Long 671 ACUITE BB- | Negative (Downgraded from
Loan Term : ACUITE BBB | Negative)

Bank Guarantee %222 214.90 ACUITE A4+ (Dow:gic;ded from ACUITE

. Long ACUITE BB- | Negative (Downgraded from
Cash Credit | rgm| 1000 ACUITE BBB | Negative]
Bank Guarantee %222 360.00 ACUITE A4+ (Dow:gic;ded from ACUITE
Bank Guarantee ?anr;r 15516 ACUITE A4+ (Dow:gic)lded from ACUITE
Bank Guarantee ?2%:[ 378.15 ACUITE A3+ (Reaffirmed)
Working CaplialTem | LONG) 14 46 | ACUITE 888 | Negaiive [Reaffimed]
Proposed Bank Facilty| 3 10n| 403.17 ACUITE A3+ [Reaffimed]
Bonk Guarantee  [30on| 17,03 ACUITE A3+ [Reaffimed]
Cosh Credit  |1on9) 1000 |  ACUIE B8B | Negative (Reaffimed]
Bonk Guarantee (3000|1531 ACUITE A3+ [Reaffimed]
Bonk Guarantee | Jaon| 375.00 ACUITE A3+ [Reatfimed)
Term Loan Ifgrr;%] 41.09 ACUITE BBB | Negative (Reaffirmed)
Cosh Credit  |1on9] 6681 |  ACUIE BBB | Negative (Reaffimed]
Cash Credit %gr”n% 76.30 ACUITE BBB | Negative (Reaffirmed)
Bank Guarantee ?Qﬁg 128.67 ACUITE A3+ (Reaffirmed)
Cash Credit %gr”n% 130.00 ACUITE BBB | Negative (Reaffirmed)
Bank Guarantee ?Qﬁg 471.78 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?Q?r: 42.32 ACUITE A3+ (Reaffirmed)
Bonk Guarantee | TaoT 328.84 ACUITE A3+ [Reatfimed)
Long

www.acuite.in
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Term Loan Term| 28.00 ACUITE BBB | Negative (Reaffirmed)
Bank Guarantee ?gfr;r 132.32 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?gfr;f 155.16 ACUITE A3+ (Reaffirmed)

Workinngg%i’rol ferm IT_grnr% 9.07 ACUITE BBB | Negative (Reaffirmed)
328265 Cosh Credit | 1oM9| 12354 |  ACUITE 838 | Negaiive [Reaffimed]

Term Loan IT_grnn% 5.01 ACUITE BBB | Negative (Reaffirmed)

Term Loan Ifgrnr% 9.70 ACUITE BBB | Negative (Assigned)
Bank Guarantee %2%? 214.90 ACUITE A3+ (Reaffirmed)

Cosh Credit | 7oM9| 11393 |  ACUITE 888 | Negaiive [Reaffimed]
Cash Credit | 1ond| 9736 |  ACUIE B8B | Negafive (Reaffimed]
Bank Guarantee | 700n| 360.00 ACUITE A3+ [Rectfimed)
Bonk Guarantee | Jaon| 277.00 ACUITE A3+ [Reaffimed)
Bank Guarantee | 700n| 296,93 ACUITE A3+ [Rectfimed)
Bank Guarantee ?2%? 22.00 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?gfr;r 884.65 ACUITE A3+ (Reaffirmed)
Bank Guarantee ?2%? 312.42 ACUITE A3+ (Assigned)
Cosh Credit | 1oM9| 287.50 |  ACUITE 888 | Negaiive [Reaffimed]
working Captalfem | \ONGl 477 | ACUITE 888 | Negafive (Reaffimed]
Bank Guarantee | 700n| 108.30 ACUITE A3+ [Reaffimed]
Cash Credit %gpn% 98.26 ACUITE BBB | Negative (Recffimed]
Cosh Credit | 1oM9| 3432 |  ACUTE 888 | Negaiive [Reaffimed]
working CaptalTem | JONGl 4 14 | ACUITE 888 | Negafive (Reaffimed]
Bank Guarantee ?gfnr;r 42.72 ACUITE A3+ (Reaffirmed)
Cosh Credit | 7oM9| 9211 | ACUITE 838 | Negaiive [Reaffimed]
Acuité Ratings & Research Limited www.acuite.in
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Annexure - Details of instruments rated

Lender’s

Date Of

Coupon

Maturity

Complexity

Quantum

Nscgge ISIN Facilifies Issuance Rate Date Level |(Rs.Cr.) :ZT:?E
Eggf:rcuec H(rje App'Tilc?czble Pank ((BEJFRr?nTee App'Tilgczble Applﬁlgéble AppITilgcJ;ble Simple 128.63 Upé%(ged
S’ro’rT Bank of Not Bank Guarantee Not Not Not Simple | 318.93 AA(\22U||TE

ndia Applicable (BLR) Applicable|Applicable|Applicable Upgraded
Unioln Bank of Nof Bank Guarantee Noft Not Not Simple | 214.90 AA(\22U||TE

ndia Applicable (BLR) Applicable|Applicable|Applicable Upgraded

Yes Bank Ltd AppITilg(;ble ank C(;gféc)]n’ree Applﬁlgéble App,Tilc?éble AppITilgcJ:rlble Simple | 112.46 U/:g(\:réclzllTeEd

Axis Bank Appwilc(:)czble Ggfggziggﬁgsr App'Tilc(:)chle Applﬁlgczble AppITilc(:)cJ;ble Simple | 307.25 U/;\g%g:d

Egg(d%c AppITilgcJ;ble Goﬂqéot?i%(éﬁ;er Applﬁlgcgble App,Tilc(:)(J;ble AppITilcocJ;ble Simple | 879.65 Uzg%g:d
Bank of India Appwilc(:)czble G(;Jfo(r;ofw;’r]%?hee’r’reer App'Tilc(:)chle Applﬁlgczble AppITilc(:)cJ;ble Simple | 397.20 U/;\g%g:d
Moi%?cl;sk?’rio ApplTilg(J;bIe GOUfOéGE E%Zl}ee’r’reer Applﬁgébb /A\DIOIEIC(ZDCJ;bIe Applﬁlcoéde Smple | 36587 U/:g%g:d
Canara Bank Appwilc(:);ble GC;o(r;oE];T]%ZLTeeﬁeer ApplTilc(:)chle App,ﬁgctble AppITilgctble Simple | 410.48 Uz\g%g:d
Unio&l?j?gk o AppITilg;ble Gouchr;ofwi%(él}eeﬁeer App'Tilg;ble App,Tilcocgble AppITilcocJ;ble Simple | 155.16 Uzg%g:d
DBS Bank Lid Appwilc(:);ble GC;o(r;oE];T]%ZLTeeﬁeer ApplTilc(:)chle App,ﬁgctble AppITilgctble Simple 148.32 Uz\g%g:d

Bxim Bank AppITilg;ble Gouchr;ofwi%(él}eeﬁeer App'Tilg;ble App,Tilcocgble AppITilcocJ;ble Simple 46.37 UI:SC\:r%JEeEd
ICIC!TZonk Appwilc(:)éble Ggfogiwj{e?nﬁfeer Appwilc(:)éble ApplTilgcTible Applﬁlgéble Simple | 328.84 U:\g(\:réi:d
|DBLl’rBdo,nk AppITilcocJ;ble G&%%E%Zfz;er Appﬁi@éble Applﬁlgéble AppITilcooTble Simple | 499.62 U/;’gﬁ:d
Indusi[w% ank Appwilc(:)éble G:focr;ogi%(ﬁee’r’reer Appwilc(:)éble ApplTilgcTible Applﬁlgéble Simple 24.48 U:\gc‘rgi:d
RBL Bank AppITilcocJ;ble GgfogEEeTCeZLTee’r’reer Appﬁi@éble Applﬁlgéble AppITilcooTble Simple 10.59 U/;\g(i%JEeEd
ACUITE

g%%%g Appwilc?gjble G(;Oéog;ﬁ%zﬁger Applﬁlgcgble ApplTilc?chle Applﬁlgéble Simple 38.66 Upgr%:: oll ed

Acuité Ratings & Research Limited

N N
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Indusind Bank
Ltd

Not
Applicable

Cash Credit

Not
Applicable

Noft
Applicable

Not
Applicable

Simple

1.55

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

RBL Bank

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

1.07

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

State Bank of
India

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

25.00

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Axis Bank

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

148.91

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Bank of
Baroda

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

336.17

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Bank of India

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

137.18

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Bank of
Maharashtra

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

118.48

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Canara Bank

Not
Applicable

Cash Credit

Not
Applicable

Noft
Applicable

Not
Applicable

Simple

112.66

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

DBS Bank Ltd

Not
Applicable

Cash Credit

Not
Applicable

Not
Applicable

Not
Applicable

Simple

10.00

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Union Bank of

Not

Not

Acuité Ratings & Research Limited

Not

Not

N N

ACUITE
BBB+ |
Stable |

www.acuite.in




India Applicable| Cash Credit |Applicable|Applicable|Applicable|  Simple 93.84 Liplgrqtded
osifive
to Stable

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

ICICI Bank Not
Ltd Applicable

Not Not Not

Cash Credit | A pplicable|Appiicable/Applicable

Simple 105.94

ACUITE
BBB+ |
Stable |
91.72 Upgraded
| Positive
to Stable

IDBI Bank Not
Ltd. Applicable

Not Not Not

Cash Credit Applicable|Applicable|Applicable

Simple

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Not
Applicable

Noft Noft Not

Cash Credit |4 o ojicable|Appiicable|/Applicable

Yes Bank Ltd Simple 70.66

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Life insurance Non-Convertible
corporation |INE244B07235| Debentures
of india (NCD)

17 Sep
2012

17 Sep

11.30 2023 Simple | 113.80

ACUITE

Simple | 315.11 A2 |
Upgraded

Not Not Proposed Bank Not Not Not
Applicable | Applicable Guarantee |Applicable|Applicable|Applicable

Indian ACUITE
Renewable BBB+ |

Energy Not Not Not Not . Stable |
Development| Applicable ferm Loan available | available | available Simple | 252.42 Upgraded
Agency Ltd. | Positive

(IREDA) to Stable

Indian ACUITE
Renewable BBB+ |

Energy Not Not Not Not . Stable |
Development| Applicable available | available | available Simple 60.00 Upgraded
Agency Ltd. | Positive

(IREDA) to Stable

Term Loan

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Bank of Not
Maharashtra | Applicable

Noft Not Noft

fermLoan | qilable | available | avaiable

Simple 1.43

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Not
Applicable

Noft Not Noft

Term Loan ) ) .
€ oa available | available | available

Canara Bank Simple 8.05

ACUITE
BBB+ |
Stable |

Indusind Bank Noft Noft Not Noft

Term Loan Simple 1.76

Acuité Ratings & Research Limited www.acuite.in
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Ltd Applicable available| available| available Upgraded
| Positive

"ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Not
Applicable

Not Noft Not

RBL Bank available | available | available

Term Loan Simple 0.73

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Not
Applicable

Not Not Not

Yes Bank Ltd available | available | available

Term Loan Simple 10.46

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Indusind Bank Not Working Capital Not Noft Not

Ltd Applicable TermLoan | available | available | available | SMP!® 9.44

ACUITE
BBB+ |
Stable |
Upgraded
| Positive
to Stable

Noft Working Capital Noft Noft Noft

RBL Bank Applicable Term Loan | available | available | available

Simple 6.70

ACUITE
SREI BBB+ |
Not Working Capital Not Noft Not Simole 280 Stable |
Applicable Term Loan | available | available | available P : Upgraded
| Positive
to Stable

Infrastructure
Finance Ltd.

Note: The entire outstanding of Non Convertible Debentures from LIC has been paid/prepaid
and there is no outstanding as on date.

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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