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Rating Rationale

Acuite has upgraded the long-term rating to ‘ACUITE A-’ (read as ACUITE A minus)from ‘ACUITEBBB+’
(read as ACUITE Triple B plus) and short term rating to ‘ACUITE A2+ (read as ACUITE A two
plus) from ‘ACUITE A2’ (read as ACUITE A two)on the Rs.551.00 crore bank facilities of Mothi
Spinner Private Limited (MSPL). The outlook is ‘Stable’.

Further, Acuité has assigned the long-term rating of ‘ACUITE A-> (read as ACUITE A minus)and short term
rating of ‘ACUITE A2+ (read as ACUITE A two plus)on the Rs.14.00 crore bank facilities of Mothi
Spinner Private Limited (MSPL). The outlook is ‘Stable’.

Rationale for rating

The rating upgrade reflects company’s improved operating performance and augmentation of production capacities
which will support further improvement in operating performance. The rating also draws comfort from the
experienced management with long standing relationships with customers and suppliers. The rating also factors in
the company’s moderate financial risk profile and adequate liquidity. These rating strengths are partially offset by
moderate working capital management and susceptibility of profitability to volatility in input prices and stiff
competition.

About the Company

Mothi Spinner Private Limited (MSPL) incorporated in 2000 is engaged in manufacturing of Viscose yarn.
Besides regular viscose yarn, the company also manufactures viscose-flax yarn, viscose polyester, viscose cotton

blend and various other types of yarn. The manufacturing facilities are located at Pallipalayam (Erode). The
company is currently promoted by Mr. G. Rajamanickam, Mr. M. Chandrasekarran, Mr. G. Doraisamy, Mr. K. P.
Balakrishnan, and Mr. V. Srinivasan.
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Not Applicable

Analytical Approach
Acuité has taken a standalone view of business and financial risk profile of MSPL to arrive at this rating.
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Key Rating Drivers
Strengths

Experienced management with long track record of operations

MSPL was promoted by Mr. G. Rajamanickam, Mr. M. Chandrasekaran, Mr. G. Doraisamy, Mr. K. Subramani, Mr.
K. P. Balakrishnan, and Mr. V. Srinivasan. The current management has more than three decades of experience in
the textile business through other group concerns. Acuité believes that the experienced management is likely to
help in the improvement of the business risk profile in the medium term.

Improvement in operating performance

The company had recorded revenues of Rs. 1212.36 Cr. during FY 2024 as compared to Rs. 1064.99 Cr. in FY
2023. During the 6 months ended Sep’ 2024, MSPL recorded revenues of Rs. 732.00 Cr., Acuite expects the
company to record revenues in the range of Rs. 1450 to 1500 Cr. for the full year FY 2025. This would imply a
healthy year-on-year revenue growth of around 20 per cent in FY 2025, primarily driven by augmentation of
production capacities and Capex concluded in the previous 2 years. The company’s operating margins stood at
12.60 % in FY 2024 as compared to 9.54 % in FY 2023. The company also witnessed improvement in margins in 6
months ended Sep’ 2024 (at 16%) driven by revenue profile change in favour of premium products and increase in
captive power sources in windmill and solar.

Acuité believes that the operating performance of the company will improve over the medium term backed by
improved operational efficiencies.

Moderate financial risk profile

The company has a moderate financial risk profile marked by tangible net worth of Rs.244.63 Cr. as on 31 March
2024 as against Rs.222.22 Cr. as on 31 March 2023. The gearing level of the company improved and stood at 1.99
times on 31 March 2024 as against 2.39 times as on 31 March 2023. The Interest Coverage Ratio (ICR) stood at
3.13 times for FY24 against 2.44 times for FY23. The Debt Service Coverage Ratio (DSCR) improved and stood
at 1.12 times for FY24 against 0.98 times for FY23. The total outside liabilities to tangible net worth (TOL/TNW)
of the company stood at 2.27 times for FY24 as against 2.70 times for FY23. With augmentation of existing
capacities, absence of any further debt funded capex plans along with improvement in operating performance debt
coverage indicators are expected to remain in the rating of 1.30 to 1.70 times in the medium term.

Acuité believes that the financial risk profile of the company will improve over the medium term backed by steady
accruals and absence of major debt funded capex.

Weaknesses

Moderate Working Capital Management

The company’s operations are moderately working capital intensive as evident from Gross Current Asset (GCA) of
94 days as on March 31, 2024, as against 111 days as on March 31, 2023. The inventory levels stood at 31 days for
FY24 compared against 37 days for FY23. The average inventory holding period for the raw materials is around
40-45 days. The debtor days stood at 51 days for FY24 against 63 days for FY23. The creditor days of the
company stood at 7 days for FY24 as against 14 days for FY23. The average utilization of the working capital
limits stood at ~76 percent in last six months ended December’24.

Acuite believes that, the working capital operations of the company would remain moderately intensive in the near
to medium term.

Susceptibility of profitability to input price volatility and increasing competition

Leading players like MSPL depend on domestic VSF producers like Grasim and imports for their raw material
requirements. The profitability is susceptible to changes in the prices of these raw material i.e. viscose staple fibre
(VSF), any adverse price movement are likely to impact the operating margins of VFY manufacturers. Recently the
industry has been facing competition from imports of VFY from countries like China which has impacted the
margins of players.

ESG Factors Relevant for Rating

The company ensures energy intensive production and efficiency in the raw material sourcing. They also ensure
that water and energy are used efficiently for the production purposes. Mothi Spinner Private Limited contributes
to an approved charitable trust thus contributing towards the social issues. The company also gives importance to
employee health and safety management. Factors such as ethical business practices, management and board
administration are considered of great importance by the company.
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Rating Sensitivities

« Significant revenue growth with improvement in profitability margin
« Any deterioration in the financial risk profile and stretch in the liquidity position
« Working capital management

Liquidity Position

Adequate

The company has adequate liquidity position marked by adequate net cash accruals against its maturing debt
obligations. The company generated cash accruals of Rs.96.27 Cr. in FY24 against maturing debt obligations of
Rs.80.37 Cr. over the same period. The cash accruals of the company are estimated to remain in the range of
Rs.160-210 Cr. during 2024-25 period while its maturing debt obligations is estimated to be in the range of Rs.
95-98 Cr. during the same period. The average utilization of the working capital limits of the company is stood at
~76 percent in last six months ended Dec’24. The current ratio stood at 1.06 times as on March 31, 2024.

Outlook: Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 24 (Actual) FY 23 (Actual)
Operating Income Rs. Cr. 1212.36 1064.99
PAT Rs. Cr. 22.47 8.58
PAT Margin (%) 1.85 0.81
Total Debt/Tangible Net Worth Times 1.99 2.39
PBDIT/Interest Times 3.13 2.44

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
« Manufacturing Entities: https://www.acuite.in/view-rating-criteria-59.ntm
« Application Of Financial Ratios 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.aculite.in.
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Rating History

Name of Amount (Rs. .
Date Instruments/Facilities | 16" Cr) Rating/Outlook
Letter of Credit %m 5.00 | ACUITE A2 (Downgraded from ACUITE A2+)
Letter of Credit 'Sl'g(r)rrrf 10.00 | ACUITE A2 (Downgraded from ACUITE A2+)
Letter of Credit %m 5.00 | ACUITE A2 (Downgraded from ACUITE A2+)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 2018 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 1093 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 2736 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 2635 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 1544 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 303 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 849 ACUITE A- | Stable)
Working Capital Demand Loan| Long 200 ACUITE BBB+ | Stable (Downgraded from
erm ' - | Stable
WCDL T ACUITE A- | Stabl
Working Capital Demand Loan| Lon -
Y (VR,CDL) Tom| 18,00 ACUITE BBB+ | Stable (Assigned)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 1618 ACUITE A- | Stable)
. Long ACUITE BBB+ | Stable (Downgraded from
Cash Credit Term| 200 ACUITE A- | Stable)
Proposed Long Term Bank | Long 0.24 ACUITE BBB+ | Stable (Downgraded from
Facility Term ' ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 17-76 ACUITE A- | Stable)
- Long ACUITE BBB+ | Stable (Downgraded from
Cash Credit Term| 61.00 ACUITE A- | Stable)
. Long ACUITE BBB+ | Stable (Downgraded from
Cash Credit Term| 2700 ACUITE A- | Stable)
- Long ACUITE BBB+ | Stable (Downgraded from
08 Nov Cash Credit Term| 700 ACUITE A- | Stable)
202 Long ACUITE BBB+ | Stable (Downgraded from
023 Term Loan Term| 89 ACUITE A- | Stable)
- Long ACUITE BBB+ | Stable (Downgraded from
Cash Credit Term| 182 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 020 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 1038 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 8500 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 29 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 416 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 212 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 962 ACUITE A- | Stable)
Long ACUITE BBB+ | Stable (Downgraded from
Term Loan Term| 299 ACUITE A- | Stable)
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Term Loan Long 12.65 ACUITE BBB+ | Stable (Downgraded from
Term ACUITE A- | Stable)

Term Loan IT_grnr% 6.81 ACUITE Bi%tj |I TS_Itza'kg!fe|(S[iztth\)/\I/en)graded from
Term Loan _II__gPr% 15.93 ACUITE BiEéD _?Itza't;!_e|(sDt§t\)/\|/2)graded from
Term Loan IT_grnr% 269 ACUITE BiBCtJ |I TS_Ea}gEn(g[iggyg)graded from
Cash Credit _II__gPr% 19.75 ACUITE BiE(S:D _?Itza'tiez'(sDtgg\I/g)graded from
Cash Credit _IL_grnr% 10.00 ACUITE Bi%tj |I 1§|t£a%a|(8[i§t\)/\lggraded from
Term Loan 'Ifgpr?\ 3.0 ACUITE BiE(S:L _?Eaﬂ_eﬁ&mggraded from
Term Loan _IL_grnr% 41.00 ACUITE Bi%tj |I 1§|t£a%a|(8[i§t\)/\lggraded from
Term Loan 'Ifgpr?\ 6.43 ACUITE BiE(S:L _?Eaﬂ_eﬁ&mggraded from
Term Loan 'T-g{‘r% 471 ACUITE A- | Stable (Reaffirmed)
Term Loan 'T-gprg 15.45 ACUITE A- | Stable (Assigned)
Term Loan =M1 30,00 ACUITE A- | Stable (Assigned)
Term Loan TN | 1866 ACUITE A- | Stable (Reaffirmed)
Term Loan oM 700 ACUITE A- | Stable (Assigned)
Term Loan TNl 1489 ACUITE A- | Stable (Reaffirmed)
Term Loan Dondl 318 ACUITE A- | Stable (Reaffirmed)
Term Loan _IL_grnr% 37.36 ACUITE A- | Stable (Reaffirmed)
Term Loan 'T-g{'r% 14.00 ACUITE A- | Stable (Reaffirmed)
Term Loan _IL_grnr% 9.55 ACUITE A- | Stable (Reaffirmed)
Term Loan DNl 507 ACUITE A- | Stable (Reaffirmed)
Term Loan _IL_grnr% 4.52 ACUITE A- | Stable (Reaffirmed)
Term Loan 'T-g{'r% 8.24 ACUITE A- | Stable (Reaffirmed)
Term Loan _IL_grnr% 5.89 ACUITE A- | Stable (Reaffirmed)
Term Loan 'T-g{'r% 27.30 ACUITE A- | Stable (Reaffirmed)
Term Loan _IL_grnr% 90.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Dond 1 1056 ACUITE A- | Stable (Reaffirmed)

10 Aug Term Loan _IL_grnr% 1.60 ACUITE A- | Stable (Reaffirmed)

2022
Cash Credit %gr”r?] 2.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit _IL_grnr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan oM 26,63 ACUITE A- [ Stable (Reaffirmed)
Term Loan _IL_grnr% 13.59 ACUITE A- | Stable (Reaffirmed)
Long
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Cash Credit Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan IT_grnr% 19.06 ACUITE A- | Stable (Reaffirmed)
Cash Credit %gr”r?] 7.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit 'T-gr”r% 27.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit %gr”rg 46.00 ACUITE A- | Stable (Reaffirmed)
Term Loan oM 18,03 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr?] 2.60 ACUITE A- | Stable (Reaffirmed)
Term Loan TN 950 ACUITE A- | Stable (Assigned)
Term Loan %gpr?] 12.00 ACUITE A- | Stable (Assigned)
Proposed Cash Credit 'fgr”r% 0.62 ACUITE A- | Stable (Reaffirmed)
Letter of Credit %m 10.00 ACUITE A2+ (Reaffirmed)
Letter of Credit ?2?{; 5.00 ACUITE A2+ (Reaffirmed)
Stand By Line of Credit %m 5.00 ACUITE A2+ (Reaffirmed)
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Annexure - Details of instruments rated

ot | 19 | pasits D2t OfCoupen L DRemConet | atig
HDFC |Notavl. Not avl. “Notav?. Not avl. / — ACUITE A- | Stable |
/ Not Cash Credit / Not 18.25 Simple Upgraded ( from
Bank Ltd Not appl. Not appl.
appl. appl. ACUITE BBB+
Canara Noﬁzw. Notavl, NGt Notavl./ ACUITEA-| Stabl)e|
/ Not Cash Credit / Not 29.75 Simple Upgraded ( from
Bank Not appl. Not appl.
appl. appl. ACUITE BBB+
Yes Bank No?r;vl. Not avl. N”t%“"t Not avl. / ACUITEA-|StabI)e|
/ Not Cash Credit / Not 39.75 Simple Upgraded ( from
Ltd Not appl. Not appl.
appl. appl. ACUITE BBB+
e Bari MOV Noravi et Notavl./ ACUITEA-| Stabl)e|
.| /Not Cash Credit / Not 86.00 Simple Upgraded ( from
of India Not appl. Not appl.
appl. Lappl. ACUITE BBB+)
I;JniI?nf N/olt\I avl. . Not avl. N/UIL\IGVL Not avl. / | AlCJUITIfjAd-(l?tablel
ank 0 ot Cash Credit ot 27.00 Simple pgraded ( from
India | appl. Not appl. . appl. Not appl. ACUITE BBB+)
Not avl. Notavl. /™" *"" [Not avl. / ACUITE A- | Stable |
Axis Bank| /Not Cash Credit / Not 7.00 Simple Upgraded ( from
Not appl. Not appl.
appl. Lanpl. ACUITE BBB+)
Federal N/OIt\I avl. . Not avl. N/UIL\IGVL Not avl. / I AlCJUlT%Ad'(l?tamel
ot Cash Credit ot 2.00 Simple pgraded ( from
Bank Not appl. Not appl.
appl. .appl. ACUITE BBB+)
Canara |Notavl. Notavl. /™" [Not avl. / ACUITE A2+ |
/Not | Letter of Credit / Not 5.00 Simple Upgraded ( from
Bank Not appl. Not appl.
appl. Lanpl. ACUITEA?)
Union [Notavl. Notavl. /" =" [Not avl. / ACUITE A2+
Bank of | /Not | Letter of Credit / Not 5.00 Simple Upgraded ( from
India | appl. Not appl. L appl. Not appl. ACUITEA?)
K N/OtNaVI' f Cred otavl I\Ilull\lm‘”. Motavl/ 0.00 Simpl L'JA\CUIdTItzj'(A\lngI
Axis Ban ot | Letter of Credit ot 10. imple pgraded ( from
Not appl. Not appl.
appl. Lappl. ACUITEA2)
Yes Bank | Not avl. ~ [Notavl. /7" INot avl. / _ ACUITE A2+ |
Ltd /a ;l)\:)cl)t Letter of Credit Not appl. g l\:)cl)t Not appl. 5.00 Simple Assigned
Not |Notavl.| Proposed Long Not avl. /| Yot evt Not avl. / _ ACUITE A- | Stable |
Applicable /a B'F())It Term Bank Facility Not appl. /a Blr?lt Not appl. 081 Simple Xg%rﬁ(.jédB(Bféoer)
HDFC |Notavl. 01 Oct |Notavl. | 31 May ACUITE A- | Stable |
/ Not Term Loan / Not 24.00 Simple Upgraded ( from
Bank Ltd appl. 2024 appl. 2029 ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Yels_thank / Not Term Loan 2250823{) / Not 225082%p 7.96 Simple | Upgraded ( from
appl. appl. ACUITEBBB+)
Not avl. Not avl. ACUITE A- | Stable |
B?riﬁ_(t:d / Not Term Loan 350?8 / Not 2290(3? 4.46 Simple | Upgraded ( from
PRl appl. ACUITE BBB+)
State Bank| Ot AV 28 Feb |Notavl.| 31 Mar ACUITE A- | Stable |
.| /Not Term Loan / Not 10.12 Simple Upgraded ( from
of India appl. 2022 appl. 2026 ACUITE BBB+)
South | Not avl. 30 Jun | Notavl | 5 Fapy ACUITE A-| Stable |
Indian | /Not Term Loan 2023 / Not 2028 13.45 Simple | Upgraded ( from
Bank appl. appl. ACUITEBBB+)
Not avl. Not avl. ACUITE A- | Stable |
ngz:]rlg /Not |  Term Loan 3210J2a1n / Not BSOSZeSp 501 | Simple | Upgraded (from
appl, appl. ACUITE BBB+)
State Bank Nlult\la‘;h L 31 Oct N/OIt\la\t/L 31 Mar . i AEJUITEdAd-(l ?table |
. o erm Loan o . imple pgraded ( from
of India appl. 2017 appl. 2026 ACUITE BBB+)
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Not avl. Not avl. ACUITE A- | Stable |
B:LET_% / Not Term Loan 1260J2%n / Not %OI\SSy 70.56 | Simple Upgraded ( from
appl. appl. ACUITE BBB+)
Union |Notavl. Not avl. ACUITE A- | Stable |
Bankof | /Not Term Loan 3%0'\;221 M/ Not 250;? 2.62 Simple | Upgraded (from
India | appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
B:Intlzllz_ij / Not Term Loan %gﬂl / Not 0240J2uSn 2.00 Simple Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Axis Bank| /Not Term Loan 3200Jzuzn / Not 3200‘]2%n 6.13 | Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Union |Not avl. Not avl. ACUITE A- | Stable |
Bank of | /Not Term Loan Zgo'g‘zg / Not 2290% 2.53 Simple Upgraded ( from
India | appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Stg}_el E’g?; / Not Term Loan 220I\{I§y / Not 3%0'\2/? "l 754 Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Axis Bank| /Not Term Loan 3210‘;? / Not 3;0230 5.25 Simple | Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Stg}_el E’g?; / Not Term Loan 2290(2)? / Not 3(2)0'\2/? "l 1321 Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Cégﬁrﬁ / Not Term Loan 0270‘;? / Not Ogolggc 168 | Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Union |Not avl. Not avl. ACUITE A- | Stable |
Bank of | /Not Term Loan 12230E2)§c / Not 13022\/ 2.83 Simple Upgraded ( from
India | appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Bl;nl:lzllz_?d / Not Term Loan 223052? / Not Z%OI\QISay 30.35 | Simple Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
BI;IHIEIIZ_% / Not Term Loan Ogol\élgy / Not Ozol\z/lgy 3.94 | Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
FeBdaerzil / Not Term Loan 22505261p / Not 2250'3‘39 13.82 | Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
FeBd:rﬁll / Not Term Loan 2270'2‘5) 1 INot 2270;33 8.13 Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Axis Bank| /Not Term Loan 33051(3) / Not 3200J2Lén 17.08 | Simple | Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
YesLI?gnk / Not Term Loan 0270J25:13n / Not 02702? 21.76 | Simple | Upgraded (from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Stg;[:el ES?: / Not Term Loan ZSOZZb / Not Zgong 12.52 | Simple Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl. ACUITE A- | Stable |
Cég?]rﬁ / Not Term Loan 3210J2a2n / Not 3503?: 2.02 Simple Upgraded ( from
appl. appl. ACUITE BBB+)
Not avl. Not avl.
Federal 14 Jun 14 Dec . ACUITE A- | Stable |
Bank / Not Term Loan 2024 / Not 2029 8.46 Simple Assigned
appl. appl.
Not avl. Not avl.

Yes Bank 25 Sep 25 Sep . ACUITE A- | Stable |
Ltd /a pr(?t Term Loan 2024 /a pr(?t 2029 0.54 Simple Assigned
Kotak |Notavl.| Worki ital Not avl. ACUITE A- I

ota otav orking Capita Not avl. / otav Not avl. / cu | Stable |
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Mahindra
Bank

/Not | Demand Loan
appl. (WCDL)

Not appl.| /Not |Notappl.| 25.00 | Simple | Upgraded ( from
appl. ACUITE BBB+)
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Contacts

Mohit Jain Contact details exclusively for investors and
Senior Vice President-Rating Operations lenders

Anuja_BeIe _ _ Mob: +91 8591310146

Associate Analyst-Rating Operations Email ID: analyticalsupport@acuite.in

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 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 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. Please visit
https://www.acuite.in/fags.htm to refer FAQs on Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating
committee and therefore do not participate in discussions regarding the rating of any entity.
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