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Rating Rationale

Acuite has assigned its long term rating of ACUITE BBB- ( read as ACUITE triple B minus)
to Rs.150.00 Cr NCDs of ICL fincorp limited (ICLFL). The outlook is 'Stable'.

Acuite has also withdrawan the rating on Rs.20 Cr bank loan facilities and Rs.100 Cr NCDs of
ICL Fincorp limited. The rating withdrawal is in accordance with the Acuite's policy on
withdrawal of rating. The rating has been withdrawn on account of request received from
company, NOC received from banker and confirmation received from debenture trustee on
redemption of the debentures.

Rationle for rating assigned

The rating factors in the experience of promotors in the gold loan financing segment and
moderate earning profile. ICLFL's AUM has improved to Rs.396.10 Cr as on March 31, 2023 with
a stable growth of 15 percent in FY23 and 14 percent in FY22. ICLFL's net interest margins
improved to 15.72 percent in FY23 as against 13.50 percent in FY22. The PAT for FY23 improved
toRs. 3.13 Cr. from Rs. 2.00 Cr. for FY22. Due to expansion in FY23, the opex remained high at
13.77 percent (P.Y: 12.29 percent). The rating however, remains constrained by geographical
concentration, limited financial flexibility and highly competitive business of gold loans. Going
forward, the company's ability to raise capital, profitable scale up the loan portfolio while
maintaining the capital adequacy and asset quality metrics will be key rating monitorable.

About the company

ICL Fincorp Limited (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
twowheeler loan. The promoter is also engaged in health care, textiles, chits, and tours and
tfravel businesses through separate companies.The registered office of the company is in
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Chennai. The directors of the company are Mr. Ambadath Aiyyappan Balan, Mr. Kakkeri
Kochakkan Wilson, Mr. Kuzhuppilly Govinda Menon Anilkumar, Mr. Sreejith Surendran Pillai, Ms.
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Umadevi Anilkumar and Mr. Shinto Stanly.

Analytical Approach
Acuite has considered the standalone business and financial risk profile of ICL Fincorp limited

Key Rating Drivers
Strength

Experienced promotors and established track record of operations

The promotors have more than three decades of experience and a strong understanding of
customer profile in the region of operations. Given the company's long track record of
presence of more than three decades in State of Kerala, the company has built good
creditable with borrowers. The company is managed by Mr.K G Anil Kumar, the managing
director of the company has long standing experience in various businesses and financial
services. The day to day operations of the company are managed by Mr.K G Anil Kumar and
Ms. Uma Devi Anil Kumar who is supported by team of proffesionals.

Acuite belives that ICLFL will confinue to benefit from experience of promotors
and established track record of operations in gold loan segment.

Stable Business growth aided by continuous expansion

The company has demonstrated stable growth in its business metrics as evident by growth in
AUM to Rs.396.10 Cr as on March 31 st 2023 Rs.344.19 Cr as on March 31 st 2022 and Rs.301.64
Cr as on March 31 st 2021 demonstrating the stable growth rate of 15 percent in FY23 and 14
percent in FY22. Total disbursements improved to Rs.1368 Crin FY23 as against Rs.1140 Crin
FY22 and Rs.1049 Crin FY21. Out of total AUM of Rs.396.10 Cr as on Q4FY23, Rs.392.94 Cr (99.27
percent) is of gold loans, percentage of gold loans in total AUM increased to 99.20 percent in
FY23 from 97.51 percent in FY22 and 92.98 percent in FY21. Increase of gold loans in total AUM
is also attributable to company's expertise in gold loans and opex in new states outside of
Kerala like Andhra Pradesh, Karnataka, Telangana, Tamil Nadu and Orissa. Increase in
outstanding gold loan portfolio would make the portfolio more secure and would reduce
the risk of losses. Going forward company is planning to diversify intfo other segment like
vehicle loan, business loan, personal loans and property loans.

Geographical concentration; albeit improving

ICLFL has presence maijorly in south Indian states of Kerala, Tamil Nadu, Telangana,
Karnataka, Andhra Pradesh and Orissa. Company'’s loan book is majorly concentrated in
Kerala with the share of 26.35 percent of total portfolio. However, Kerala state's share in total
loan book is declining consistently from 42.61 percent in FY21 to 34.90 percent in FY22 and
30.45 percent in FY23. Decline is attributable to company opex in other states in South India
and Orissa. Further, company is in plan to extend its footprints in North Indian states by
Q4FY24.

Weakness

Moderate Asset Quality

ICLFL’s loan portfolio stood at Rs. 396.10 Cr. as on March 31, 2023 as compared to Rs. 340.90
Cras on March 31, 2022. Asset quality has remained moderate marked by GNPA and NNPA
of 3.83 percent and 3.51 percent respectively as on March 31 2023 as against 1.89 percent
and 1.68 percent respectively as on March 31 2022, increase in GNPA and NNPA is due to re-
classification of NPAs in FY23 as ICL is classified as systematically important entity in FY23. The
company used to recognise GNPA at 180+ dpd previously, which has now changed to 90+
dpd. On time DPD declined to 75.22 percent in Q1FY24 as against 87.85 percent in FY23 and
89.01 percent in FY22. Going forward, the company's ability to maintain asset quality will be
key rating monitarable and risk arising from adverse gold price is critical.

Competitive nature of the Industry
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ICLFL is exposed to stiff competition from other varied sized NBFCs. The lending industry
focused around gold, two wheeler vehicle loan, LAP and secured business loan are highly
fragmented with unorganized lenders also vying for the same set of borrowers. However, ICLFL
professional management and focused approach towards these lending and conservative
underwriting policy standards is expected to grow its business while mitigating the risks
aftached to them.

Rating Sensitivity
e Movement in capital structure and timely infusion of capital
« Movement in liquidity buffers
e Movement in earning profile

e Changes in regulatory environment

All Covenants
None

Liquidity Position: Adequate

ICLFL's overall liquidity profile remains adequate with no negative cumulative mis-matches in
near to medium term as per ALM dated March 31, 2023. The company had cash and cash
equivalent of Rs. 2.81 Cr as on March 31, 2023.

Outlook:

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

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit ne e
(Actual) |[(Actual)

Total Assefts Rs. [523.68 456.53
Cr.

Total Income* Rs. 62.98 47.95
Cr.

PAT Rs. [3.13 2.00
Cr.

Net Worth Rs. 183.63 73.19
Cr.

Return on Average

Assets (ROAA) (%] [0-64 0.48

Refurn on Average

Net (%) 14.00 2.77

Worth (RONW)

Debt/Equity Times|4.68 4.68

Gross NPA (%) [3.83 1.89
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Nef NPA (%] [3.51 [1.68 |

Status of non-cooperation with previous CRA (if applicable):

Brikworks vide its press release dated 9th Feb 2023, had downgraded the company to BWR
B+/Stable; Issuer Not Cooperating.

Infomerics vide its press release dated 7th March 2023 had rated the company to
BB/Negative; Issuer Not Cooperating.

Any other information
None

Applicable Criteria

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

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

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

* Rating Process and Timeline: https://www.acuite.in/view-rating-criteria-67.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 Ratng Criteria “Complexity Level Of Financial
Instruments”on www.acuite.in.
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Date Instrun"\lgrr\rils(a/F%fciliﬁes Term ?Rr:ogrr;’r Rating/Outlook
Cash Credit %gpr% 4,00 | ACUITE B+ ( Issuer not co-operating*)
]%(I)DQGQC Proposed Bank Facility lfgpr% 16.00 | ACUITE B+ ( Issuer not co-operating®)
Non Convertible 1LONG1 10,00 | ACUITE B+  Issuer not co-operaing’]
conCreat |09 400 | AOWTEB Dowigaded ondie
16 Dec Non Convertible Long 100.00 ACUITE B+ (Downgraded and Issuer
2021 Debentures Term not co-operating®)
Proposed Bank Facility %grnr% 16.00 ACUITE B;OQDC%VYQSQ?&?%S)“ ssuer
N%]e%%%ﬁgks)le %gpr% 0.16 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.16 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.04 | ACUITE BB- (Issuer not co-operating®)
Non Convertible TLONGI 67| ACUITE 8- (Issuer not co-operaing’)
Noge%%r;]\ﬁg?le %grnr% 0.43 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.17 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.33 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.13 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.44 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.06 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.22 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.17 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.43 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\fsgkgle %gpr% 0.40 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgk;le Ifgrnr% 0.21 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.12 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgk;le Ifgrnr% 0.14 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.06 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long
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Debentures Term 0.03 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgrnr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁg?e #gpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgpr% 0.05 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁgkgle #grnr% 0.05 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.46 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.29 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.14 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.16 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.19 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 g 40 | ACUITE B8- (Issuer not co-operaing?]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁgkgle #grnr% 0.18 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.19 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.04 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.24 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.84 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.22 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.15 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.28 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.25 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.81 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.06 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 0.53 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 0.87 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.08 | ACUITE BB- (Issuer not co-operating®)
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Non Convertible Long 0.10 | ACUITE BB- (Issuer not co-operating®)
Debentures Term
N%]e%oe%ﬁg?e #gpr% 0.40 | ACUITE BB- (Issuer not co-operating®)
Proposed Bank Facility Ifgrnr% 16.00 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁg?e #gpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 1.00 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.07 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.22 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.07 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.12 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.29 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.37 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.10 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.03 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 .63 | ACUITE 8- (Issuer not co-operaing?]
Noge%%?]\frﬁrriele Ifgpr% 0.85 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e #Ce)pr% 0.08 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.27 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.20 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.09 | ACUITE BB- (Issuer not co-operating®)
N%we%%r;]\{rﬁ;’gkgle %Ce)pr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.23 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.86 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.33 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long 0.42 | ACUITE BB- (Issuer not co-operating®)
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Daebanturac Tarm
Nog‘e(fé)‘gxﬁfrizféa #gpr% 0.16 | ACUITE BB- (Issuer not co-operating®)
Noge%()er%\frﬁg?e %gpr% 0.20 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁrgg)le %gpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e %gpr% 0.38 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.78 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.42 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.17 | ACUITE BB- (Issuer not co-operating®)
Non Convertible TLONGI 35 | ACUITE B8- (Issuer nof co-operaing’]
Noge%%r;]\ﬁrg?le %grnr% 0.02 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.18 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.11 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e %gpr% 0.08 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.71 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.15 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.75 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.72 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%Weioe%ﬁg?e %gpr% 0.36 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.67 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.45 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 1.17 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\fsgkgle %gpr% 0.31 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgk;le Ifgrnr% 0.22 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.19 | ACUITE BB- (Issuer not co-operating®)
Non Convertible 11019} 75 | ACUITE B8- (ssuer not co-operating’]
N%e%oer;]\fsgkgle %gpr% 0.25 | ACUITE BB- (Issuer not co-operating®)
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Non Convertible Long 0.26 | ACUITE BB- (Issuer not co-operating®)
Debentures Term
N%]e%oe%ﬁg?e #gpr% 0.72 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgpr% 0.63 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁg?e #gpr% 0.08 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.14 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole TLONG1 g 45| ACUITE B8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.60 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 .03 | ACUITE 8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole TLONG1 36| ACUITE B8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.97 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.25 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 11019} 1 25 | ACUITE 88- (ssuer not co-operating’)
Non Convertiole 1 XONG1 045 | ACUITE B8- (Issuer not co-operaing’)
N%]e%%%ﬁg?e #Ce)pr% 0.60 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.46 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.24 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.45 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.51 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e #Ce)pr% 0.03 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.05 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le #Ce)pr% 0.09 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.04 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.15 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long 0.23 | ACUITE BB- (Issuer not co-operating®)
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14 Dec
2020

Non CoRVETBR isie) 0.14 | ACUITE BB- (Issuer not co-operating®)
Debentures Term
N%]e%%%ﬁg?le %gpr% 0.04 | ACUITE BB- (Issuer not co-operating®)
Noge%()er%\frﬁg?e %gpr% 0.92 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.32 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.24 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.12 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.10 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.17 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.64 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.31 | ACUITE BB- (Issuer not co-operating®)
Non Convertible TLONGI 67| ACUITE 8- (issuer not co-operaing’]
Noge%%r;]\ﬁrg?le %grnr% 0.12 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle %gpr% 1.42 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.34 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.27 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.33 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.21 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.63 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.20 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgks)le %gpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgrnr% 0.09 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.41 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgk;le Ifgrnr% 0.14 | ACUITE BB- (Issuer not co-operating®)
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Non Convertible Long 0.14 | ACUITE BB- (Issuer not co-operating®)
ngggifﬁ? e %ﬁ% 0.04 | ACUITE BB- (Issuer not co-operating®)

Proposggg§2T8$£: erfiole #gpr% 7.04 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgrnr% 0.19 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 g 43 | ACUITE B8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.12 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.04 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.05 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 06| ACUITE B8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.03 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONGl 39 | ACUITE 8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.17 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.47 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.07 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1XONG1 479 | ACUITE 8- (Issuer not co-operaing?]
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.14 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.13 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.38 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.15 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.44 | ACUITE BB- (Issuer not co-operating®)
Noge%%%ﬁg?e Ifgpr% 0.31 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.14 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 1.05 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long
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LECOCITUICS 11111 U.L7 AL UIIC DD~ [155UCI 1101 CO-OPCIUIy |

N%]e%oe%ﬁg?e #gpr% 0.80 | ACUITE BB- (Issuer not co-operating®)
N%]eioe%ﬁg?e Ifgpr% 0.41 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁg?e #gpr% 0.62 | ACUITE BB- (Issuer not co-operating®)
N%le%%r;]\{rﬁgkgle Ifgpr% 0.37 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.71 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.27 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 59 | ACUITE B8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.13 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 110N9) 1 41 | ACUITE 88- (ssuer not co-operating’)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.04 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 73 | ACUITE 8- (Issuer not co-operaing’]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.66 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 .69 | ACUITE 8- (Issuer not co-operaing’]
Noge%%r%\{rﬁrr’gkgle Ifgpr% 0.52 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.56 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.02 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.39 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole TLONG1 g 47| ACUITE B8- (Issuer not co-operaing’]
Noge%%?]\frﬁrriele Ifgpr% 0.56 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 1.16 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.91 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.01 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.01 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.44 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 0.03 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.46 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le %gpr% 1.02 | ACUITE BB- (Issuer not co-operating®)
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NorQ Cb\onv*erﬂble IT_ong 0.26 | ACUITE BB- (Issuer not co-operating®)
Nogfeﬁ*b%?r;\{rﬁt’ref’?e %Zprg 0.24 | ACUITE BB- (Issuer not co-operating®)
Non Convertible 11019} 077 | ACUITE 88- (ssuer not co-operating’]
Noge%()er%\frﬁg?e %gpr% 0.23 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.09 | ACUITE BB- (Issuer not co-operating®)
Noge%%%ﬁg?le %grnr% 0.06 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e %gpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.42 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e %gpr% 0.08 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrg?le %grnr% 0.16 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le %gpr% 0.34 | ACUITE BB- (Issuer not co-operating®)
Noge%%%ﬁg?le %grnr% 0.50 | ACUITE BB- (Issuer not co-operating®)
Non Convertible TLONGI 05| ACUITE 8- (Issuer not co-operaing’]
Noge%%r;]\ﬁrg?le %grnr% 0.21 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.24 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.51 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.05 | ACUITE BB- (Issuer not co-operating®)
N%We%%%ﬁgkgle %gpr% 0.14 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.60 | ACUITE BB- (Issuer not co-operating®)
N%Weioe%ﬁg?e %gpr% 0.38 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.25 | ACUITE BB- (Issuer not co-operating®)
N%Weioe%ﬁg?e %gpr% 0.03 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁgkgle %gpr% 0.04 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgrnr% 0.09 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.13 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgk;le Ifgrnr% 0.46 | ACUITE BB- (Issuer not co-operating®)
N%e%oer;]\fsgkgle %gpr% 0.77 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgpr% 0.38 | ACUITE BB- (Issuer not co-operating®)
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Noge%%r;]\fﬂ’gi)le %gpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
N%]e%oe%ﬁl?e #gpr% 0.25 | ACUITE BB- (Issuer not co-operating*)
N%]e%oe%ﬁg?e #gpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgks)le Ifgrnr% 0.47 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁgkgle #grnr% 0.25 | ACUITE BB- (Issuer not co-operating®)
Cash Credit Ifgpr% 4,00 | ACUITE BB- (Issuer not co-operating*)
N%}e%oe%ﬁg?e #grnr% 0.19 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.73 | ACUITE BB- (Issuer not co-operating®)
Non Convertiole 1LONG1 06| ACUITE B8- (Issuer not co-operaing?]
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.12 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 1.51 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\{rﬁrr’gkgle Ifgpr% 0.17 | ACUITE BB- (Issuer not co-operating®)
N%}e%oe%ﬁg?e #grnr% 0.24 | ACUITE BB- (Issuer not co-operating®)
Noge%%r%\{rﬁrr’gkgle Ifgpr% 0.02 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.22 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\frﬁrriele Ifgpr% 0.70 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.72 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.43 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?e #Ce)pr% 0.33 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.26 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 1.29 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkzle Ifgpr% 0.11 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁgkgle #Ce)pr% 0.23 | ACUITE BB- (Issuer not co-operating®)
NoDne(kZ)oer;]\frﬁrr’gkzle Ifgpr% 0.16 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 0.03 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 0.21 | ACUITE BB- (Issuer not co-operating®)
N%]e%%%ﬁg?le %gpr% 1.08 | ACUITE BB- (Issuer not co-operating®)
Noge%oer;]\frﬁgi)le Ifgpr% 0.10 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long
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Debentures Term 0.49 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\ﬁrr’gkgle Ifgpr% 0.19 | ACUITE BB- (Issuer not co-operating®)
Non Convertible Long 0.54 | ACUITE BB- (Issuer not co-operating®)

Debentures Term
Noge%%%ﬁg?e %grnr% 0.26 | ACUITE BB- (Issuer not co-operating®)
Noge%%r;]\frﬁrr’gkgle Ifgpr% 0.17 | ACUITE BB- (Issuer not co-operating®)
NO[? e%%%ﬁg?e #gpmg 0.35 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\ﬁrrg?e Ifgpr% 0.90 | ACUITE BB- (Issuer not co-operating®)
NO[? e%%%ﬁg?e %gpmg 0.47 | ACUITE BB- (Issuer not co-operating®)
Noge%%?]\ﬁrrg?e Ifgpr% 1.39 | ACUITE BB- (Issuer not co-operating®)
NO[? e%%%ﬁg?e %gpmg 0.54 | ACUITE BB- (Issuer not co-operating®)
Non Convertible 110M91 030 | ACUITE BB- fissuer not co-operating?]
Noge%%%ﬁg?e %gpmg 0.12 | ACUITE BB- (Issuer not co-operating®)
Non Convertible 119M91 006 | ACUITE BB- (issuer not co-operating?)
NO[? e%%%ﬁg?e %gpmg 0.54 | ACUITE BB- (Issuer not co-operating®)
NoDn e%oer;\\{rﬁrr’gtzle Ifgpr% 0.09 | ACUITE BB- (Issuer not co-operating®)
No[?e%oerr\;{rﬁ;’gkgle %gpr% 0.26 | ACUITE BB- (Issuer not co-operating®)
Noge%%%ﬁrri?e Ifgpr% 0.12 | ACUITE BB- (Issuer not co-operating®)
No[?e%oerr\;{rﬁ;’gkgle #Ce)prg 0.12 | ACUITE BB- (Issuer not co-operating®)
Noge%%%ﬁrrigle Ifgpr% 0.30 | ACUITE BB- (Issuer not co-operating®)
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Annexure - Details of instruments rated

Lender’s Date Of | Coupon | Maturity [Complexity |Quantum .
Name ISIN Facilities Issuance | Rate Date Level |(Rs.Cr.) Ratfing
Dhanlaxmi Not Cash Not Noft Noft Simole 4.00 Noft
Bank Ltd |[Applicable| Credit  |Applicable|Applicable|Applicable P ' Applicable | Withdrawn
Non-
Not Not |Convertiblel  Not Not Not Simole 100.00 Not
Applicable|Applicable|Debentures|Applicable{Applicable|Applicable P % |Applicable | Withdrawn
(NCD)
Proposed
Not Not Long Term Not Not Not Simole 16.00 Not
Applicable|Applicablel  Bank  [Applicable|Applicable|lApplicable P : Applicable | Withdrawn
Facility
Proposed
Not Not Non Not Not Not Simple 150.00 ACUITE BBB- | Stable |
Applicable|Applicable|ConvertiblelApplicable|Applicable|Applicable P : Assigned
Debentures
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About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratfings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in rafings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité. Please visit https://www.acuite.in/fags.ntm to refer FAQs on
Credit Rating.
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