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Rating Downgraded and Issuer not co-operating
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Rating Rationale
Acuité has downgraded the long-term rating to ‘ACUITE B+ (read as ACUITE single B plus)from ‘ACUITE BB-
(read as ACUITE double B minus)on the Rs. 120.00 crore bank facilities of Icl Fincorp Limited(IFL). The rating
continues to be flagged as “Issuer Not-Cooperating” and is downgraded on account of information risk.

About the Company

IFL was established in 1991 and started its non-banking financial services operation in 1999
with the approval of Reserve Bank of India. The company acquired a Chennai based NBFC
company, Jawahar Finance Company, and renamed it as ‘Irinjalakuda Credits and Leasing
Company Limited" in 1999. The company was renamed to ‘ICL Fincorp Ltd" in June 2016. IFL is
based in Irinjalakuda, Thrissur, Kerala. The company started lending against consumer
durables and later ventured into gold loans in 2013. The company currently offers gold loans,
small business loans, personal loans, loan against property (LAP), and two-wheeler loan. The
promoter is also engaged in real estate, chits, and tours and travel businesses through
separate companies.

Non-cooperation by the issuer/borrower:

Acuité has been requesting for data, information and undertakings from the rated entity for
conducting surveillance & review of the rating. However, the issuer/borrower failed to submit
such information before due date.

This rating is therefore being flagged as “Issuer not-cooperating”, in line with prevailing SEBI
regulations and Acuité’s policies.

Applicable Criteria
* Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.htm
¢ Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

Limitation regarding information availability:

The ratfing is based on information available from sources other than the issuer/borrower (in
the absence of information provided by the issuer/borower). Acuité endeavoured to gather
information about the entity / industry from the public domain. Therefore, Acuité cautions
lenders and investors regarding the use of such information, on which the indicative credit
ratingis based.
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Liquidity Indicators
No information provided by the issuer / available for Acuite to comment upon.

Rating Sensitivity
"No information provided by the issuer / available for Acuite to comment upon."

About the Rated Entity - Key Financials
The rated entity has not shared the latest Financial Statements despite repeated attempts.

Status of non-cooperation with previous CRA
None

Any other information

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

Acuité Ratings & Research Limited www.acuite.in



Rating History

Name of

Amount (Rs.

Date | st ruments/Facilties Term Cr) Rating/Outlook
Non Convertible Debentures %gpr% 0.02 ACU”EQE:)Be_r(g?iL;]eg; *H)OT co-
Non Convertible Debentures %gpr% 0.18 ACUHE()%Be_r(g’?iL% *r}o’r co-
Non Convertible Debentures %grnr% 0.11 ACU”%?)BG}(E?#% *FBOT co-
Non Convertible Debentures %Ce)pr% 0.08 ACUlTEoE)Be-r(g’?iL% *r}ot co-
Non Convertible Debentures %gpr% 071 | AC U”%%)Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.15 ACU”E)E)Be‘r(g?%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 075 ACU”%%B&(C']S?%% *n)oT co-
Non Convertible Debentures %gpr% 0.72 ACU”EOEE)Be‘r(g%L;]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.0] ACUHEO?)Be_r(g’?iL;% *r}o’r co-
Non Convertible Debentures %grnr% 0.36 ACUlTED?)Be_r(g?iLI% *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.67 ACU”EOE;’)Be'r(g%L;% *r}ot co-
Non Convertible Debentures %grnr% 0.10 ACU”%%BG}(S?#% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.45 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 1.17 ACU”%%E&(!?%% *n)oT co-
Non Convertible Debentures %gpr% 0.31 ACU”EOEE)Be‘r(g##]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.22 ACUHEO?)Bér(g?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.19 ACU”%%BG}(S?#% *I’so’f co-
Non Convertible Debentures %gpr% 0.75 ACU”EO%)Be'r((']S%L% *r}of CcoO-
Non Convertible Debentures %gpr% 0.25 ACUIT%?)Be'r(g#I% *I’BOT co-
Non Convertible Debentures %gpr% 0.26 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.72 ACU”EDBpBér(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.63 ACU”E)EE)Be‘r(('JS%l#]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.08 ACUHEO?)Bér(g’?iLr% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.14 ACU”%?)Be'r(g%L% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.65 ACU”EO%Be'r((']S%L% *r}of co-
Non Convertible Debentures %gpr% 0.60 ACUlTED?)Be_r(g?iLI% *FBOT co-
Acuité Ratings & Research Limited WWW.acuite.in
- s N N




Non Convertible Debentures %gpr% 0.03 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 001 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.36 ACU”EOEE)Be‘r(g##]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.97 ACUHEO?)Bér(g’?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.25 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f Co-
Non Convertible Debentures %gpr% 0.30 ACUHE()%Be_r(g’?iL% *r}of co-
Non Convertible Debentures %grnr% 1.22 ACUIT%?)Be'r(g?#% *F}OT co-
Non Convertible Debentures %Ce)pr% 0.65 ACUlTEoE)Be-r(g’?iL% *r}ot co-
Non Convertible Debentures %grnr% 0.60 ACU”%%BG}(S%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.46 ACU”E)E)Be‘r(g?%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.24 ACU”E}?}B&(C']S%% *n)o’r co-
Non Convertible Debentures %gpr% 0.52 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.45 ACU”EO%Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %gpr% 051 ACUITED?)Be_r(g’?iLI% *I’BOT co-
Non Convertible Debentures %gpr% 0.03 ACU”EOE;’)Be'r(g%L;% *r}ot co-
Non Convertible Debentures %grnr% 0.05 ACU”%%Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.09 ACU”EOEE)Be-r(g?iL;% *n)o’r co-
Non Convertible Debentures %gpr% 0.04 ACUlTE)BpBér(clns?iLr% *H)OT co-
Non Convertible Debentures %gpr% 0.15 ACUlTEo?)Be_r(g’?#% *ﬂ)o’f Co-
Non Convertible Debentures %gpr% 0.0] ACUHEO?)Be_r(g’?iL% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.10 ACUIT%%Be'r(g?#% *I’so’f Co-
Non Convertible Debentures %gpr% 0.23 ACU”EOE;’)Be'r(g%L;% *r}o’r co-
Non Convertible Debentures %gpr% 014 | AC UITE)%)Be_r(g?%% *I’BOT co-
Non Convertible Debentures %gpr% 0.04 ACUlTE)EE)Be-r(g’?%eg; *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.92 ACU”%%%J('?%% *H)OT co-
Non Convertible Debentures %gpr% 0.32 ACU”EOE)Be‘r(g%%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.24 ACU”E()%Be_r“c?’?iL% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.12 ACU”%?)Be'r(g%L% *ﬂ)o’f co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures %gpr% 0.10 ACUlTE)EE)Be-r(cljs’?iL;]eg; *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.02 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.17 ACU”E.)E:)BG}(S?%%I}OT co
Non Convertible Debentures %gpr% 0.64 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %grnr% 0.31 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.07 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.12 ACUIT%?)Be—r(g?#]%*rw)oT co
Non Convertible Debentures %gpr% 1.42 ACUlTE)EE)Be'r(g%%IBOT co
Non Convertible Debentures %gpr% 0.34 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.27 ACU”EOE:)Be_r“OS%%*r}OT co
Non Convertible Debentures %gpr% 0.52 ACUlTEO%Be_r(g%L%*r}OT co
Non Convertible Debentures %gpr% 0.11 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.33 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.21 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.63 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.02 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.20 ACU”EOEE)Be_r(g?%%*r}OT co
Non Convertible Debentures %gpr% 0.11 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.30 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.09 ACU”EOE)Be'r(g?%%QOT co
Non Convertible Debentures %gpr% 0.41 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %gpr% 0.14 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %grnr% 0.14 ACU”%?)B&(S%%I}OT co
Non Convertible Debentures %gpr% 0.04 ACU”E)EE)Be_r(g%%*r}OT co

Proposed Non Convertible | Long 704 ACUITE BB- (Issuer not co-

Debentures Term operating*)
Non Convertible Debentures %gpr% 0.19 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.63 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gpr% 0.10 ACUIT%E)Be_r(g%%*n)OT co
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures lrgp 0.12 | AC UlT%%Bér(g%#% ﬂof co-
Non Convertible Debentures %gpr% 0.30 ACU”%%B&(C']S%% *n)oT co-
Non Convertible Debentures %gpr% 0.04 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.05 ACUHE()%Be_r(g’?iL% *r}of co-
Non Convertible Debentures %grnr% 0.06 ACU”%?)Be'r(g?#% *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.03 ACU”EO%)Be'r((']S%L;% *r}ot co-
Non Convertible Debentures %gpr% 0.39 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.17 ACUlTE)EE)Be-r(g’?i[#% *r}o’r co-
Non Convertible Debentures %gpr% 047 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.07 ACUlTEo?)Be_r“oS?iL;]eg; *n)o’r co-
Non Convertiole Debentures | -on9 079 | ACUTEEE: Tsssernof co
Non Convertible Debentures %gpr% 0.14 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.13 ACU”EOE;’)Be'r(g%L;% *r}o’r co-
Non Convertible Debentures %gpr% 0.38 ACUlTE)?)Be-r(g%% *I’BOT Cco-
Non Convertible Debentures %gpr% 0.15 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.10 ACU”%%Bér(g%l% *n)oT co-
Non Convertible Debentures %gpr% 0.44 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 0.3] ACUHEO?)Bér(g?iLr% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.14 ACUlTE)?)Be_r(g?iL;]eg; *ﬂ)o’f co-
Non Convertible Debentures %gpr% 105 ACUHEO%)Be-r(g?iL;% *r}o’r co-
Non Convertible Debentures %gpr% 011 | AC U”%?)Be'r(g%li% *I’BOT co-
Non Convertible Debentures %Ce)pr% 0.52 ACU”EOE)Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %grnr% 0.29 ACU”%%Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.80 ACU”E)EE)Be‘r(('JS%l#]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.41 ACU”E)%Be'r(g%l% *H)OT co-
Non Convertible Debentures %gpr% 0.62 ACU”EOE)Be'r(g?#]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.37 ACU”EO%Be'r((']S%L% *r}of co-
Non Convertible Debentures %gpr% 0.71 ACUITED?)Be_r(g’?iLI% *I’BOT co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures lrgp 027 | AC UlT%EE)Bér(g?#% qof co-
Non Convertible Debentures %gpr% 0.59 ACU”EOi)Be'r(g%L% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.13 ACUlTEo?)Be_r(g’?#% *ﬂ)o’f Co-
Non Convertible Debentures %gpr% 1.4] ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 0.04 ACUIT%?)Be'r(g%% *F}OT co-
Non Convertible Debentures %gpr% 0.73 ACU”EOEE)Be'r((']S?#% *r}o’r co-
Non Convertible Debentures %grnr% 0.66 ACUlTE)%)Be_r(g?ﬁ% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.09 ACUlTEoE:)Be-r(loS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.52 ACU”%?)B&(C']S%% *H)OT co-
Non Convertible Debentures %gpr% 0.01 ACU”EO?)Be'r(g%L% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.56 ACU”EO?)Be‘r((']S?iL;% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.02 ACU”%?)BG}(E?#% *FBOT co-
Non Convertible Debentures %gpr% 0.39 ACU”EOEE)Be'r((']S?#% *r}o’r co-
Non Converfible Debentures %gpr% 067 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.56 ACU”E)E)Be‘r(g?%% *n)o’r co-
Non Convertible Debentures %gpr% 116 ACUHEO?)Bér(g?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.91 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.0] ACUHEO?)Be_r(g’?iL;% *r}o’r co-
Non Convertible Debentures %grnr% 0.01 ACUlTED?)Be_r(g?iLI% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.44 ACU”EOEE)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 0.03 ACU”%%BG}(S?#% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.46 ACUlTE)EE)Be-r(g’?iL;% *ﬂ)OT co-
Non Convertible Debentures %gpr% 1.02 ACU”%%E&(!?%% *n)oT co-
Non Convertible Debentures %gpr% 0.26 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.24 ACUHEO?)Be_r(g?iL;% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.77 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.23 ACU”EOE;’)Be'r(g%L;% *r}o’r co-
Non Convertible Debentures %gpr% 009 | AC UITE)?)Be_r(g?%% *I’BOT co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



14 Dec
2020

Non Convertible Debentures | Long 0.06 | ACUITE BB- (Issuer not co-
Non Convertible Debentures Egrr% 0.30 ACU'%?::%?EQQFQOT o
Non Convertible Debentures %gpr% 0.42 ACU”EOE:)Be_r“OS%%*r}OT co
Non Convertible Debentures %gpr% 0.08 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %grnr% 0.16 ACUIT%?)Be-r(g?#]eé*n)o’r co
Non Convertible Debentures %gpr% 0.34 ACUlTEOE)Be'r(g%%QOT o
Non Convertible Debentures %gpr% 0.50 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.05 ACUlTE)EE)Be'r(g%%IBOT o
Non Convertible Debentures %gpr% 0.21 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.24 ACU”EOE:)Be_r“OS%%*r}OT co
Non Convertible Debentures %gpr% 0.02 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.51 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.05 ACU”EO?)Be_r(g?%%I}OT co
Non Convertible Debentures %gpr% 0.14 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %gpr% 0.60 ACUlTEOEE)Be'r(g%eé*r}OT o
Non Convertible Debentures %grnr% 0.38 ACU”%%B&(S%%I}OT co
Non Convertible Debentures %gpr% 0.25 ACUlTE)E)Be_r(gf#%*H)OT o
Non Convertible Debentures %gpr% 0.03 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %grnr% 0.04 ACU”%E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.09 ACU”EO%Be'r(g?%%IBOT o
Non Convertible Debentures %gpr% 0.13 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %Ce)pr% 0.46 ACUlTEOE)Be'r(g%%IBOT o
Non Convertible Debentures %grnr% 0.77 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.38 ACU”E)EE)Be_r(g?%%*r}OT o
Non Convertible Debentures %gpr% 0.11 ACUHE)%B&Q]S%%%OT co
Non Convertible Debentures %gpr% 0.25 ACU”EO?)Be_r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.10 ACU”EO%Be'r(g?%%IBOT o
Non Convertible Debentures %gpr% 0.47 ACUIT%E)BG}(S%%I}OT co

Long ACUITE BB- (Issuer not co-

Acuité Ratings & Research Limited

www.acuite.in

N N



NONn Lonveripie bepeniures 1erm U.ZO operaing)
- Long ACUITE BB- (Issuer nof co-

Cash Credit Term 4.00 operating’]
Non Convertible Debentures %gpr% 0.19 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.73 ACUHE()%Be_r(g’?iL% *r}of co-
Non Convertible Debentures %grnr% 0.06 ACU”%?)Be'r(g?#% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.12 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %gpr% 1.51 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.17 ACUlTE)EE)Be-r(g’?i[#% *r}o’r co-
Non Converfible Debentures %gpr% 024 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.02 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.22 ACUHEO?)Bér(g?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.70 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f Co-
Non Convertible Debentures %gpr% 0.72 ACUlTEOEJBe_r(g’?iL;% *r}o’r co-
Non Convertible Debentures %gpr% 0.43 ACUIT%?)Be'r(g#I% *I’BOT co-
Non Convertible Debentures %gpr% 0.33 ACU”EOEE)Be'r((']S%L;]eé *n)o’r co-
Non Convertible Debentures %grnr% 0.26 ACU”%?)Bér(g%l% *ﬂ)OT co-
Non Convertible Debentures %gpr% 199 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 0.11 ACUHEO?)Bér(g?iLr% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.23 ACU”%?)Be'r(g%%eé *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.16 ACU”EO%Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %gpr% 0.03 ACUIT%?)Be'r(g#I% *I’BOT co-
Non Convertible Debentures %Ce)pr% 021 ACU”EOE)Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %grnr% 108 | AC UlTE)%)Be_r(g?ill% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.10 ACU”E)EE)Be‘r(('JS%l#]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.49 ACU”EO%B&(C!S%% *H)OT co-
Non Convertible Debentures %gpr% 0.19 ACUlTEo?)Be_r(g’?iL% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.54 ACUHEO%)Be-r(g?iL;% *r}o’r co-
Non Convertible Debentures %gpr% 0.26 ACUIT%%Be'r(g?#% *I’so’f Co-
Long ACUITE BB- (Issuer not co-

Acuité Ratings & Research Limited WWW.acuite.in

N S



NONn Lonveripie bepeniures 1erm U.1/ operaing)

Non Convertible Debentures %grnr% 035 | AC U”E)%)Be'r(g%eé *H)OT co-
Non Convertible Debentures %gpr% 0.90 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.47 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 1.39 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.54 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %grnr% 0.30 ACUIT%?)Be-r(g?#]eé*n)o’r co
Non Convertible Debentures %gpr% 0.12 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.06 ACUlT%%Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.54 ACUlTEOEE)Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.09 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.26 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.12 ACUlTEO%Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.12 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.30 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.16 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.16 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.02 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.04 ACU”E)EE)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.07 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %grnr% 0.43 ACU”%E)BG}(S?%%I}OT co
Non Convertible Debentures %gpr% 0.17 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gpr% 0.33 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %gpr% 0.0 ACUlTE)EE)Be'r(g%%IBOT co
Non Convertible Debentures %grnr% 0.13 ACUlT%%Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.44 ACU”EOEE)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.06 ACUlTEOi)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.22 ACUlT%?)Be'r(g?#%*r}OT co
Non Converfible Debentures | -O"9 0.17 | ACUMEBB- (Issuernot co-

Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures %Fr% 0.43 ACU'TE?;%?E@QQ?OT >
Non Convertible Debentures %gpr% 0.40 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.21 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.12 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.14 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %grnr% 0.06 ACUIT%?)Be-r(g?#]eé*n)o’r co
Non Convertible Debentures %gpr% 0.03 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.01 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.02 ACUlTEOEE)Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.05 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.05 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.46 ACUlTEO%Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.29 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.01 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.14 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.16 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.02 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.19 ACU”E)EE)Be_r(g?%%*r}OT co
Non Convertible Debentures %gpr% 0.60 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %grnr% 0.02 ACU”%E)BG}(S?%%I}OT co
Non Convertible Debentures %gpr% 0.18 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gpr% 0.19 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %gpr% 0.04 ACUlTE)EE)Be'r(g%%IBOT co
Non Convertible Debentures %grnr% 0.24 ACUlT%%Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.84 ACU”EOEE)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.22 ACUlTEOi)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.15 ACUlT%?)Be_r(g?#%*r}OT co
Non Convertible Debentures | -O"9 0.28 | ACUIEBB- (lssuernot co-
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures %ﬁ% 0.25 ACU”E%%;@?E%Q?OT Co-
Non Convertible Debentures %gpr% 0.81 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.06 ACU”%BpBér(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.53 ACU”EOEE)Be‘r(('JS?;#]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.30 ACUHEO?)Bér(g’?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.87 ACU”EOEJBe_r(g?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.08 ACUHE()%Be_r(g’?iL% *r}of co-
Non Convertible Debentures %gpr% 0.10 ACUIT%?)Be'r(g#I% *I’BOT co-
Non Convertible Debentures %gpr% 0.40 ACU”EOE;’)Be'r(g%L;% *r}o’r co-

Proposed BankFaciity | fond| 1600 | ACUTRE mernotco-
Non Convertible Debentures %gpr% 0.30 ACU”EOEE)Be-r(g?iL;% *n)o’r co-
Non Convertible Debentures %gpr% 1.00 ACUlTE)BpBér(clns?iLr% *H)OT co-
Non Convertible Debentures %gpr% 0.07 ACU”EOE)Be'r(g%L% *n)o’r co-
Non Convertible Debentures %gpr% 0.22 ACUHEO?)Be_r(g’?iL% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.07 ACU”%%BG}(S?#% *I’so’f co-
Non Convertible Debentures %gpr% 0.12 ACU”EOEE)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %gpr% 0.29 ACUIT%%Be'r(g%% *l’}OT co-
Non Convertible Debentures %gpr% 0.37 ACUlTE)EE)Be-r(g’?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.10 ACU”%?)B&(C']S%% *n)o’r co-
Non Convertible Debentures %gpr% 0.03 ACU”EOEE)Be‘r(g%L;]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.03 ACU”EO%Be‘r(g%L% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.85 ACUIT%%Be'r(g?#% *I’so’f co-
Non Convertible Debentures %Ce)pr% 0.08 ACU”EOE)Be'r(g%L;% *r}o’r co-
Non Convertible Debentures %gpr% 0.52 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.27 ACU”E)EE)Be‘r((']S?%eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.10 ACU”%%B&(C']S?%% *n)oT co-
Non Convertible Debentures %gpr% 0.20 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.0] ACU”E)%%JS#% *ﬂ)OT co-

Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures lrgp 0.01 ACUlT%EE)Bér(g?ﬁ% ot co-
- Long ACUITE BB- (Issuer nof co-
Non Convertible Debentures | 1erm 0.09 operating’]
Non Convertible Debentures %gpr% 0.02 ACUITE)E)Be_r(g?iLI% *I’BOT co-
Non Convertible Debentures %gpr% 0.23 ACU”EOEE)Be'r((']S?#% *r}o’r co-
Non Convertible Debentures %grnr% 0.86 ACUlTE)%)Be_r(g?ﬁ% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.33 ACUlTE)EE)Be-r(g’?iL;]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.0] ACUlTE)BpBér(clns?iLr% *H)OT co-
Non Convertible Debentures %gpr% 0.42 ACU”EQEJBe_r(g?iL% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.16 ACU”EO%Be‘r(g%L% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.20 ACUIT%%Be'r(g?#% *I’so’f Co-
Non Convertible Debentures %Ce)pr% 0.11 ACU”EOE)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %gpr% 0.52 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.38 ACUlTE)EE)Be-r(g’?%eé *n)o’r co-
Non Convertible Debentures %grnr% 0.78 ACU”%%B&(C']S%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.42 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.17 ACUHE()%Be_r(g?iL% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.35 ACUlTEDE)Be_r(g?iL% *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.14 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 0.03 ACU”%%Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.10 ACUlTE)EE)Be-r(cljs’?iL;% *ﬂ)OT co-
Non Convertible Debentures %gpr% 002 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.44 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertiole Debentures | -on9 00 | ACUTEEE: lssernof co
Non Convertible Debentures %gpr% 0.24 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.12 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 0.10 ACUIT%?)Be-r(g?#% *FBOT co-
Non Convertible Debentures %gpr% 105 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.10 ACU”%%B&(S%% *H)OT co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures lrgp 0.15 ACUlT%EE)Be—r(g?#% qof co-
Non Convertible Debentures %gpr% 033 | AC UlTEo%Be_r(g?iL% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.05 ACUlTEo?)Be_r(g’?#% *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.38 ACU”EO%)Be'r((']S%L;% *r}ot co-
Non Convertible Debentures %grnr% 0.31 ACUIT%?)Be'r(g%lI% *F}OT co-
Non Convertible Debentures %gpr% 0.46 ACU”EOEE)Be'r((']S?#% *r}o’r co-
Non Convertible Debentures %grnr% 002 | AC U”E)%)Be'r(g?%eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.87 ACUlTEoE:)Be-r(loS’?iL;]eg; *n)o’r co-
Non Convertiole Debentures | -on9 009 | ACUTEEE: Tssvernof co
Non Convertible Debentures %gpr% 0.11 ACU”EO?)Be'r(g%L% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.14 ACU”EO?)Be'r((']S%L;% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.80 ACUIT%?)Be-r(g?#% *FBOT Cco-
Non Convertible Debentures %gpr% 0.12 ACU”EOEE)Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %gpr% 0.08 ACU”%%BG}(S?%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 001 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 0.27 ACUHEO?)Bér(g’?iLr% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.04 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.37 ACUHE()%Be_r(g’?iL% *r}of co-
Non Convertible Debentures %grnr% 0.66 ACUlTEDE)Be_r(g?iLI% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.31 ACU”EOEE)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 001 | AC UlTE)%)Be_r(g?ill% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.02 ACU”E)EE)Be'r((']S?iL;]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 071 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.01 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.06 ACUHE()%Be_r(g?iL% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.01 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.65 ACU”EOE;’)Be'r(g%L;% *r}ot co-
Non Convertible Debentures %gpr% 001 | AC UITE)?)Be_r(g?%% *I’BOT co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures | Long 0.03 ACUITE BB- (Issuer not co-
, lery ACUITE®BEMI0&FInot co-
Non Convertible Debentures | Term 0.60 operating®)
Non Convertible Debentures %gpr% 0.17 ACU”EOE:)Be_r“OS%%*r}OT co
Non Convertible Debentures %gpr% 0.43 ACUlTEO?)Be_r(g%L%I}OT co
Non Convertible Debentures %grnr% 0.51 ACUlT%E)Be'r(g?#%P)OT co
Non Convertible Debentures %gpr% 0.01 ACUlTEO%)Be'r(g%%IBOT co-
Non Convertible Debentures %gpr% 0.17 ACUlT%E)Be'r(g?#%*r}OT co-
Non Convertible Debentures %gpr% 0.01 ACUlTE)EE)Be'r(g%%I}OT co-
Non Convertible Debentures %gpr% 0.06 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.63 ACU”EO?)Be'r“OS?%%*n)OT co
Non Convertible Debentures %gpr% 0.46 ACUlTEO?)Be'r(g%%I}OT co-
Non Convertible Debentures %gpr% 0.03 ACU”E.)E)BG}(S?%%*”)OT o
Non Convertible Debentures %gpr% 0.01 ACUlTEOE;’)Be'r(g%%IBOT co-
Non Convertible Debentures %gpr% 0.13 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.52 ACUITEOEE)Be-r((I]s%L;]eé*r}oT co-
Non Convertible Debentures %gpr% 0.02 ACUlT%%Bér(g%%*r}OT co-
Non Convertible Debentures %gpr% 0.09 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.09 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %grnr% 0.46 ACU”%E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.38 ACU”EO%Be'r(g?%%IBOT o
Non Convertible Debentures %gpr% 0.79 ACUIT%E)Bér(g?%%*rsoT co-
Non Convertible Debentures %Ce)pr% 0.13 ACUlTEOE)Be'r(g%%IBOT co-
Non Convertible Debentures %grnr% 0.01 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.72 ACU”E)EE)Be_r(g?%%I}OT co-
Non Convertible Debentures %gpr% 0.30 ACUITEO%Be—r(IC?%%*n)oT co
Non Convertible Debentures %gpr% 0.60 ACUIT%?)Be-r(g%eé*n)o’r co
Non Convertible Debentures %gpr% 0.10 ACUlTEO%)Be'r(g%%IBOT co-
Non Convertible Debentures %gpr% 0.01 ACUIT%%Z’JS%%I}OT co
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures | Long 0.04 ACUITE BB- (Issuer not co-
Non Convertible Debentures %’}% 0.04 ACU”(E)%%}%E@QQ?OT o
Non Convertible Debentures %gpr% 0.25 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.12 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.03 ACU”E.)E)BG}(S%%*”)OT co
Non Convertible Debentures %gpr% 0.11 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %grnr% 0.03 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.05 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.65 ACUlT%%Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.10 ACUlTE)EE)Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.01 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.33 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.11 ACUlTEO%Be_r(g?%%*r}OT co
Non Convertible Debentures %gpr% 0.06 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.35 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.40 ACUIT%?)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.30 ACUITE)EE)Be-r((I]s?iL;]eé*r}oT co
Non Convertible Debentures %gpr% 0.26 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.02 ACU”E)EE)BG}(S?%%I}OT co
Non Convertible Debentures %gpr% 0.30 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %gpr% 0.90 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.10 ACU”EOE)Be'r(g?%%QOT co
Non Convertible Debentures %gpr% 0.16 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %gpr% 0.35 ACUlTE)EE)Be'r(g%eé*H)OT co
Non Convertible Debentures %grnr% 0.08 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.19 ACU”E)EE)Be_r(g?%%*r}OT co
Non Convertible Debentures %gpr% 0.11 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %gpr% 0.12 ACUlT%?)Be'r(g?#%*r}OT co

Long ACUITE BB- (Issuer not co-

Acuité Ratings & Research Limited www.acuite.in

N S



INOTI LONVEIIDIE UEDETIUIES | 11T U.£0 operanny’ |
Non Convertible Debentures %gpr% 0.43 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures #gpr% 0.24 ACUlTEOE:)Be_r“OSf%%QOT o
Non Convertible Debentures %gpr% 0.02 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.30 ACUITE)EE)Be-r((I]s?%%*r}oT co
Non Convertible Debentures %grnr% 0.03 ACUlT%%Be'r(gf%%*r}OT co
Non Convertible Debentures %gpr% 0.44 ACUlTEOEE)Be_r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.64 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.20 ACUlT%?)Be_r(g?#%*r}OT co
Non Convertible Debentures %gpr% 0.02 ACU”EO?)Be_r(g%%QOT co
Non Convertible Debentures %gpr% 0.21 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.26 ACUITEOEE)Be-r((I]s?#%*r}oT co
Non Convertible Debentures %gpr% 0.07 ACU”%?)B&(S%%I}OT co
Non Convertible Debentures %gpr% 0.12 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.81 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.16 ACU”E.)E:)BG}(S?#]%I}OT co
Non Convertible Debentures %gpr% 0.39 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %grnr% 0.42 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %Ce)pr% 0.16 ACUlTEOE)Be'r(g?%%QOT co
Non Convertible Debentures %grnr% 0.09 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.40 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.09 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.12 ACU”EOE:)Be_r“OS%%*r}OT co
Non Convertible Debentures %gpr% 0.39 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %gpr% 0.24 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.97 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.15 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.25 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures | -ON9 0.02 | ACUTEBB- (Issuernot co-

Acuité Ratings & Research Limited www.acuite.in

N S



16 Dec
2019

Term )
Non Convertible Debentures %Zbr% 0.46 ACU”%%%?E?#%?}“ co-
Non Convertible Debentures %Ce)pr% 1.22 ACU”EOE)Be_r((l]S?%%QOT o
Non Convertible Debentures %gpr% 0.50 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.03 ACUlTE)EE)Be-r(g?%% *r}o’r co-
Non Convertible Debentures %grnr% 052 | AC U”E)%)Be'r(g?%eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.02 ACU”EOEE)Be_r(clJS’?il#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.42 ACU”E)%Be'r(g%l% *H)OT co-
Non Convertible Debentures %gpr% 0.86 ACUlTEo?)Be_r(g’?#% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.77 ACU”EO%Be'r((']S%L% *r}of Cco-
Non Convertible Debentures %gpr% 1.29 ACUIT%?)Be'r(g#I% *I’BOT co-
Non Convertible Debentures %gpr% 0.47 ACU”EOEE)Be'r((']S?#% *r}o’r co-
Non Convertible Debentures %grnr% 034 | AC U”E)%)Be'r(g?%eé *ﬂ)OT co-
Proposed Bank Facility %gpr% 16.00 ACUlTE)EE)Be-r(g?%eé *ﬂ)OT co-
Non Convertiole Debentures | -on9 006 | ACUTEEE: Tssvernof co
Non Convertible Debentures %gpr% 0.07 ACU”EQE:)Be_r(g?iL;]eg; *H)OT co-
Non Convertible Debentures %gpr% 0.72 ACUHEO?)Be_r(g’?iL;% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.73 ACUIT%?)Be-r(g?#% *FBOT Co-
Non Convertible Debentures %Ce)pr% 0.09 ACUlTEoE)Be-r(g’?iL% *r}ot co-
Non Convertible Debentures %grnr% 0.30 ACU”%%Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.11 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 1.42 ACU”%%B&(C']S%% *n)oT co-
Non Convertible Debentures %gpr% 0.24 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.38 ACUHE()%Be_r(g’?iL% *r}o’r co-
Non Convertible Debentures %grnr% 0.22 ACUlTE)?)Be_r(g?iL% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.11 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 054 | AC UlTE)%)Be_r(g?ill% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.27 ACUlTE)EE)Be-r(g’?iL;% *ﬂ)OT co-
Long ACUITE BB- (Issuer not co-

Acuité Ratings & Research Limited

www.acuite.in

N N



Non Convertible Debentures | Term 0.42 operating®)
Non Convertible Debentures %gpr% 0.21 ACUlTEOEE)Be_r(g?#%*n)OT co
Non Convertible Debentures %gpr% 029 | AC UlTEoiBe_r(cljsiiL% *n)o’r co-
Non Convertible Debentures %gpr% 0.85 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.08 ACUlTEO%Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.30 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.42 ACUlTEOE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.14 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.07 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.10 ACUlT%%Bér(g%%*r}OT co
Non Convertible Debentures %gpr% 0.19 ACUlTEOEE)Be_r(g?#%*n)OT co
Non Convertible Debentures %gpr% 0.63 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.29 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.60 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gpr% 0.32 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %Ce)pr% 0.06 ACUlTEOE)Be'r(g%%IBOT co
Non Convertible Debentures %grnr% 0.04 ACUIT%%Bér(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.10 ACU”E)EE)Be_r(g?%%*r}OT co
Non Convertible Debentures %gpr% 1.08 ACUITEO%Be—r(IC?%%*n)oT co
Non Convertible Debentures %gpr% 0.19 ACUlT%?)Be'r(g?#%*r}OT co
Non Convertible Debentures %gpr% 0.22 ACU”EO%Be'r(g%%QOT co
Non Convertible Debentures %gpr% 0.24 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.25 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.31 ACUlT%%Be'r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.25 ACUlTE)EE)Be'r(g?%eé*H)OT co
Non Convertible Debentures %gpr% 0.22 ACUlT%BpBe_r(g%%*r}OT co
Non Convertible Debentures %gpr% 0.37 ACUlT%?)Be'r(g?#%*r}OT co
Non Convertible Debentures %gpr% 0.14 ACU”EO?)Be_r(g%L%*r}OT co
Long ACUITE BB- (Issuer not co-
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures | lerm 0.84 operating®)
Non Convertible Debentures %gpr% 0.20 ACU”EO%)Be'r(g?%%QOT o
Long ACUITE BB- (Issuer not co-
Non Convertible Debentures | Term 0.63 operating®)
Non Convertible Debentures %gpr% 0.04 ACUITIE)EE)Be-r((I]s?%eé*r}oT o
Non Convertible Debentures %grnr% 0.26 ACUITE)BF)Be—r(g?%%*r}oT co
Non Convertible Debentures %gpr% 0.20 ACU”E)EE)Be_r(g?%%*r}OT o
Non Convertible Debentures %gpr% 0.78 ACUITE)?)Bér(g?%%*r}oT co
Non Convertible Debentures %grnr% 0.16 ACU”%E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.02 ACU”EO%Be'r(g?%%IBOT o
Non Convertible Debentures %gpr% 0.52 ACUIT%?)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.67 ACUlTE)EE)Be'r(gf%%IBOT o
Non Convertible Debentures %grnr% 0.54 ACUITE)%)Be—r(g?%%*r}oT co
Non Convertible Debentures %gpr% 0.23 ACUlTEOEE)Be_r(g?%eé*r}OT o
Non Convertible Debentures %gpr% 0.70 ACUITEO%Be—r(IC?%%*n)oT co
Non Convertible Debentures %gpr% 0.25 ACUlT%E)Be_r(g?#%I}OT co
Non Convertible Debentures %gpr% 0.17 ACUlTEOE)Be'r(g%%QOT o
Non Convertible Debentures %grnr% 0.06 ACUIT%E)Be—r(g?%%*rsoT co
Non Convertible Debentures %gpr% 0.02 ACUITEOEE)Be-r((I]s%L;%*r}oT o
Non Convertible Debentures %gpr% 0.15 ACUITE)%)Be—r(g?%%*r}oT co
Non Convertible Debentures %gpr% 0.16 ACUlTE)E)Be_r(gf#%*H)OT o
Non Convertible Debentures %gpr% 0.45 ACUH%?)Be_r(g%%I}OT co
Non Convertible Debentures %gpr% 0.67 ACU”E.)EE)BG}(S?#%I}OT co
Non Convertible Debentures %gpr% 0.05 ACU”EO%Be_r(g?%%l}OT co
Non Convertible Debentures %grnr% 0.19 ACUIT%E)BG}(S%%QOT co
Non Convertible Debentures %Ce)pr% 0.56 ACUlTEOE)Be'r(g?%%QOT o
Non Convertible Debentures %gpr% 0.52 ACU”%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.26 ACUlTE)E)Be_r(gf#%*H)OT o
Non Convertible Debentures %gpr% 0.13 ACUITE)%Bér(g?%%*r}oT co
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures | Long 0.26 | ACUITE BB- (Issuer not co-
Non Convertible Debentures %2?% 139 ACU”E;EB:;%E%Q?OT co-
Non Convertible Debentures %gpr% 0.14 ACU”%%BG}(S?#% *I’so’f co-
Non Convertible Debentures #gpr% 0.12 ACUlTEOEE)Be'r(g?%%QOT co-
Non Convertible Debentures %grnr% 7.04 ACU”%?)Be'r(g?#% *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.54 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %gpr% 077 | AC U”%%)Be'r(g%li% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.59 ACUlTE)EE)Be-r(g’?i[#% *r}o’r co-
Non Convertible Debentures %gpr% 0.13 ACU”%%Bér(g%l% *n)oT co-
Non Convertible Debentures %gpr% 0.45 ACUlTEo?)Be_r“oS?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.52 ACUHEO?)Be_r(g’?iL;% *H)OT co-
Non Convertible Debentures %gpr% 0.75 ACU”EO?)Be'r(g?#]eé *ﬂ)o’f Co-
Non Convertible Debentures %gpr% 0.56 ACU”EOE;’)Be'r(g%L;% *r}ot co-
Non Convertible Debentures %gpr% 0.60 ACUlTE)?)Be-r(g%% *I’BOT Co-
Non Convertible Debentures %gpr% 117 ACU”EOEE)Be'r((']S%L;]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 041 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.17 ACU”E)E)Be‘r(g?%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.47 ACUHEO?)Bér(g’?iLr% *ﬂ)OT co-
Non Convertible Debentures %grnr% 0.15 ACU”%?)Be'r(g%%eé *ﬂ)o’f Cco-
Non Convertible Debentures %gpr% 0.07 ACU”EO%Be'r((']S%L% *r}of co-
Non Convertible Debentures %gpr% 004 | AC U”%?)Be'r(g%li% *I’BOT co-
Non Convertible Debentures %Ce)pr% 0.07 ACUlTEoE)Be-r(g’?iL% *r}ot co-
Non Convertible Debentures %grnr% 091 | AC UlTE)%)Be_r(g?iLI% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.53 ACU”E)EE)Be‘r(('JS%l#]eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.14 ACU”E)%Be'r(g%l% *H)OT co-
Non Convertible Debentures %gpr% 0.73 ACU”EOE)Be'r(g?#]eé *n)o’r co-
Non Convertible Debentures %gpr% 0.49 ACU”EO%Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %gpr% 0.22 ACUITED?)Be_r(g’?iLI% *I’BOT co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures | Long 0.09 | ACUITE BB- (Issuer not co-
Non Convertible Debentures %’}% 0.04 ACU”E%%@?E%Q?OT co-
Non Convertible Debentures %gpr% 0.34 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 0.28 ACUlTEOE)Be_r(g#;%I}OT co
Non Convertible Debentures %gpr% 0.12 ACU”E)EE)Be‘r((']S?il#]eé *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.23 ACUlT%BpBér(g%% *H)OT co-
Non Convertible Debentures %gpr% 0.22 ACU”EOE)Be'r(g?%eé *n)o’r co-
Non Convertible Debentures %gpr% 0.30 ACUlTEo?oBe_r(g?iL;% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.14 ACU”%%BG}(S?#% *I’so’f co-
Non Convertible Debentures %gpr% 0.14 ACU”EOEE)Be'r((']S%L% *r}o’r co-
Non Convertible Debentures %gpr% 0.19 ACUIT%%Be'r(g%% *l’}OT co-
Non Convertible Debentures %gpr% 0.16 ACUlTE)EE)Be-r(g’?%eé *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.43 ACU'E%B&(C']S%% *H)OT co-
Non Convertible Debentures %gpr% 0.05 ACU”EOEE)Be_r(g’?iL;]eg; *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.36 ACU”EO%Be‘r(g%L% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.05 ACUIT%%Be'r(g?#% *I’so’f Co-
Non Convertible Debentures %Ce)pr% 0.18 ACU”EOE)Be'r(g%L;% *r}o’r co-
Non Convertible Debentures %gpr% 1.51 ACU”%?)Be'r(g%% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.12 ACU”E)E)Be‘r((']S?il#]eé *H)OT co-
Non Convertible Debentures %gpr% 0.10 ACU”%%B&(C']S?%% *n)oT co-
Non Convertible Debentures %gpr% 1.00 ACUlTEOEE)Be_r“oS’?iL;]eg; *n)o’r co-
Non Convertible Debentures %gpr% 0.36 ACU”EO%Be‘r(g%L% *ﬂ)OT co-
Non Convertible Debentures %gpr% 0.19 ACU”EQEJBe_r(g?iL% *ﬂ)o’f co-
Non Convertible Debentures %gpr% 0.72 ACU”EO%)Be'r((']S%L;% *r}o’r co-
Non Convertible Debentures %grnr% 0.25 ACUIT%?)Be'r(g%% *F}OT co-
Cash Credit %gpr% 400 ACUITEO E)Be-r(cljs?%%*r}o’r co-
Non Convertible Debentures %gpr% 092 | AC UlTE)i)Bér(g?il% *n)oT co-
Non Convertible Debentures %gpr% 0.14 ACUlTEoEE)Be_r“oS’?il#]eg; *n)o’r co-
Acuité Ratings & Research Limited WWW.acuite.in

N S



Non Convertible Debentures Eong 0.21 ACUITE BB- (Issger rlc\)’r co-
Non Convertible Debentures %ﬁr% 0.04 ACU”%%%?E?#%@}@T co
Non Convertible Debentures %gpr% 0.38 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gp mg 001 | AC UlTEOiB(;r(CI]s?%%*n) of co-
Non Convertible Debentures %gpr% 0.41 ACU”EO?)Be_r(g%%*r}OT co
Non Convertible Debentures %grnr% 0.23 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.03 ACUITEOEE)Be-r((I]s?#%*r}oT co
Non Convertible Debentures %gpr% 0.30 ACU”%?)B&(S%%I}OT co
Non Convertible Debentures %gpr% 0.47 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.11 ACUlTEO?)Be_r(g%%*r}OT co
Non Convertible Debentures %gpr% 1.02 ACU”E.)E)BG}(S?%%*”)OT co
Non Convertible Debentures %gpr% 0.52 ACU”EO%Be_r(g?ﬁ%*r}OT co
Non Convertible Debentures %gpr% 0.05 ACUIT%E)Bér(g?#]%*rsoT co
Non Convertible Debentures %Ce)pr% 1.41 ACUlTEOE)Be'r(g%%IBOT co
Non Convertible Debentures %grnr% 0.03 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.44 ACUlTE)E)Be_r(gf#%*H)OT co
Non Convertible Debentures %gpr% 0.21 ACUlT%%Bér(gf%%*r}OT co
Non Convertible Debentures %gpr% 0.75 ACU”EO?)Be'r(g?%%*n)OT co
Non Convertible Debentures %gpr% 0.33 ACU”EO%Be'r(g?%%IBOT co
Non Convertible Debentures %gpr% 0.08 ACUIT%%%JS%%I}OT co
Non Convertible Debentures %gpr% 0.06 ACUlTEOEE)Be'r(g%%QOT co
Non Convertible Debentures %grnr% 0.17 ACUIT%?)Be—r(g?%%*r;oT co
Non Convertible Debentures %gpr% 0.18 ACUlTEOEE)Be'r(g%eé*r}OT co
Non Convertible Debentures %gpr% 0.29 ACUH%%Bér(g%%QOT co
Non Convertible Debentures %gpr% 0.27 ACUITE)EE)Be—r(g%t#]eé*r}oT co
Non Convertible Debentures %gpr% 0.24 ACU”EO?)Be_r(g%L:%I}OT co
Non Convertible Debentures %gpr% 0.17 ACUIT%E)BG}(S%%I}OT co
Non Convertible Debentures %gpr% 0.33 ACU”EOE)Be'r(g?%%*r}OT co
Acuité Ratings & Research Limited www.acuite.in

N S



Non Convertible Debentures | Long 0.51 ACUITE BB- (Issuer not co-
[ = ]
Non Convertible Debentures %gﬁr@;\ 0.71 ACUlTEﬁBerg%ﬁ%%*r;OT co
Non Convertible Debentures %gprg 0.17 ACUlTE)BpBér(g?iUneé%OT co
. Long ACUITE BB- (Issuer not co-
Non Convertible Debentures | Term 1.16 operating*)
Non Convertible Debentures %gpr% 0.10 ACUlTE)BpBér(g?iUneé%OT co
Proposed Bank Facility %grnr% 16.00 AC(URITeEOBf?iJ;r#eSTdo)bIe
Proposed Non Convertible | Long 704 ACUITE BB+ | Stable
14 Jan Debentures Term : (Reaffirmed)
2019 , Long ACUITE BB+ | Stable
Cash Credit Term 4.00 (Reaffirmed)
Non Convertible Debentures |T_grnr% 92.96 AC(URITeEC;Bf%;rJ]eS’gbIe
Non Convertible Debentures %gpr% 92.96 AC U%LESEiBg+n|eg’r)o ole
Proposed Non Convertible | Long 704 ACUITE BB+ | Stable
29 Aug Debentures Term : (Assigned)
2018 . Long ACUITE BB+ | Stable
Cash Credit Term 4.00 (Reaffirmed)
Proposed Bank Facility %grnr% 16.00 AC%JRITeE(EfE;r#eS’g;bIe
, Long ACUITE BB+ | Stable
27 Jul Cash Credit Term 8.00 (Assigned)
2018 Proposed Bank Facility IT.grnr% 3.00 AC U%ESE%}'GS)O ole
Acuité Ratings & Research Limited www.acuite.in
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Annexure - Details of instruments rated

. Init ial Net
Lender’s Date Of | Coupon | Maturity .
ISIN Facilities Quantum|Quantum| Rating
Name I ssuance Rate Date (Rs. Cr.) | (Rs. Cr.)
ACUITE B+ |
Downgraded
Dhanloxmi|  Nof Cash Not Not Not 0.00 400 | Issggtno’r
Bank Ltd |Applicablel  Credit  |Applicable/Applicable|Applicablel = : operating* (
from ACUITE
BB- )
ACUITE B+ |
N Downgraded
: on- | Issuer not
Dhanlaxmi| ~ Not  |Covertible|  Not Not Noft 0.00 100.00 o
Bank Ltd |Applicable|Debentures| ApplicablelApplicable|Applicablel ™ ' operating* (
(NCD) from ACUITE
BB- )
ACUITE B+ |
Downgraded
Proposed | Issuer not
Not Not Long Term Not Not Not 0.00 16.00 o
Applicable Applicable.  Bank  |Applicablel Applicable Applicablel ' operafing® |
Facility from ACUITE
BB- )

About Acuité Ratings & Research

Acuité Ratings & Research Limited is a full-service Credit Rafing Agency registered with the
Securities and 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. Since then, it has assigned more than 8,850 credit ratings to various securifies, 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 rafing does not constitute an audit of the rated enfity 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.
Acuité ratings are based on the data and information provided by the issuer and obtained
from other reliable sources. Although reasonable care has been taken to ensure that the
data and information is frue, 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. Acuité ratings are subject to a process of
surveillance which may lead to a revision in ratings as and when the circumstances so
warrant. Please visit our website (www.acuite.in)for the latest information on any instrument
rated by Acuité.
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