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Rating Downgraded and Issuer not co-operating

Product Quantcup)w (Rs. Long Term Rating Sh%r;;'ﬁgm
. ACUITE C| Downgraded | Issuer not co- i
Bank Loan Ratings 60.61 operating™
. ACUITE D | Downgraded | Issuer not co- i
Bank Loan Ratings 44.75 operating*
Total Outstanding Quantum i )
(Rs. Cr) 105.36
Total Withdrawn Quantum 0.00 ) i
(Rs.Cr) '
* The issuer did not co-operate; based on best available information.

Rating Rationale
Acuité has downgraded its long-term rating to ‘ACUITE D’ (read as ACUITE Df)rom ‘ACUITE BBB’ (read as
ACUITE triple B) on the Rs.44.75 Cr. bank facilities of Arth Micro Finance Private Limited (AMFPL).
Acuité has downgraded its long-term rating of ‘ACUITE C’ (read as ACUITE Cf)rom 'ACUITE BBB’ (read as
ACUITE triple B) on the Rs.60.61 Cr. bank facilities of Arth Micro Finance Private Limited (AMFPL).
The rating is now flagged as “Issuer Not-Cooperating” and is based on the best available information. The
downgrade in rating is on account of banker feedback received mentioning the account categorisation as NPA.

About the Company

Incorporated in 1996, Arth Micro Finance Private Limited a Rajasthan based microfinance institution engaged in
providing micro finance loans to below poverty line women groups located in Rajasthan, Madhya Pradesh, Punjab
and Haryana. The Directors of the company currently includes Mr. Pramod Kumar Paliwal & Mr. Kuldeep Kumar
Arora.

Unsupported Rating
Not Applicable.

Non-cooperation by the issuer/borrower

Acuité has been requesting for data, information and undertakings from the rated entity for conducting surveillance
& reviewof the rating. However, the issuer/borrower failed to submit such information before the due date. Acuité
Acuité Ratings & ResearchLimited www.acuite.in believes that information risk is a critical component in such
ratings, and non-cooperation by the issuer along with unwillingness to provide information could be a sign of
potential deterioration in its overall credit quality. This rating is, therefore, being flagged as “Issuer
notcooperating”, in line with prevailing SEBI regulations and Acuité’s policies

Limitation regarding information availability

This rating is based on information available from sources other than the issuer / borrower (in the absence of
information provided by the issuer / borrower) . Acuite endeavoured to gather information about the entity/industry
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from the public domain. Any rating with the suffix 'Issuer not cooperating' is assigned without any management
interaction with the issuer entity or any data / information from the entity. Sometimes this non co-operation by a
rated entity may be due to a result of deterioration in the credit risk profile of the entity. Therefore, Acuité
cautions lenders and investors regarding the use of such information, on which the indicative credit rating is based.

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

Liquidity Position
"No information provided by the issuer / available for Acuite to comment upon."

Acuité Ratings & Research Limited www.acuite.in

T



Outlook
Not Applicable.

Other Factors affecting Rating
None.

Key Financials:

. . [FY24
Particulars Unit (Actual) FY23(Actual)
Total Assets > l20a90 17683
* Rs.
Total Income Cr 33.73 32.53
Rs.
PAT 4.59 4.75
Cr.
Rs.
Net Worth Cr 47.59 41.50
Return on Average Assets (RoAA) ((%) (2.40 2.86
Return on Average Net Worth |,
(RONW) (%) [10.29 12.43
Debt/Equity Times|3.19 3.02
Gross NPA %) |- 0.70
Net NPA %) |- 0.00

Status of non-cooperation with previous CRA
Not Applicable.

Interaction with Audit Committee anytime in the last 12 months (applicable for rated-listed / proposed to
be listed debt securities being reviewed by Acuite)

Not applicable

Any other information

None.

Applicable Criteria

« Application Of Financial Ratios 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

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

Date | ngrumentsacilties | Te™ | Cr). Rating/Outlook
Proposed FL;(g?igfrm Bank | Long 0.30 ACUITE BBB | Stable (Reaffirmed)
Term Loan -Iltgrnr% 2.04 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 0.75 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-gr”r% 2.16 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 2.94 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-gr”r% 1.85 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 3.50 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-gr”r% 8.67 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 5.94 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-gr”r% 2.67 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 9.17 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-gr”r% 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan 'T-g{‘n% 3.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan IT_gPr% 4.80 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gpn% 4.86 ACUITE BBB | Stable (Reaffirmed)
Term Loan IT_gPr% 24.00 | ACUITE BBB (Reaffirmed & Withdrawn)
22505” Term Loan %gpn% 5.25 ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan IT_gPr% 3.78 | ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan %gpn% 5.33 ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan IT_gPr% 485 | ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan %gpn% 7.27 ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan IT_gPr% 3.09 | ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan %gpn% 1.96 ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan IT_gPr% 8.49 | ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan IT_an% 1.55 ACUITE BBB (Reaffirmed & Withdrawn)
Term Loan -Iligrnn% 2.73 ACUITE Not Applicable (Withdrawn)
Term Loan IT_an% 0.43 ACUITE Not Applicable (Withdrawn)
Term Loan -Iligrnn% 0.79 ACUITE Not Applicable (Withdrawn)
Term Loan IT_an% 0.24 ACUITE Not Applicable (Withdrawn)
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Term Loan Long 0.42 ACUITE Not Applicable (Withdrawn)
Term
Term Loan IT_grnn% 0.95 ACUITE Not Applicable (Withdrawn)
Term Loan -Iltgpn% 2.00 ACUITE Not Applicable (Withdrawn)
Term Loan IT_grnn% 151 ACUITE Not Applicable (Withdrawn)
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term| 924 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 0.42 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term| 9% to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 2.00 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term| o1 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 1.94 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term| 273 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 37.50 o Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 7.57 o Stable)))
Term Loan 'T-gr”r?] 7.33 ACUITE BBB | Stable (Assigned)
Yo, Term Loan Hong | 10,00 ACUITE BBB | Stable (Assigned)
Term Loan -ong 758 ACUITE BBB | Stable (Assigned)
Term Loan '|I:grnng1 11.36 ACUITE BBB | Stable (Assigned)
Term Loan ong 5.00 ACUITE BBB | Stable (Assigned)
Term Loan '|I:grnng1 5.00 ACUITE BBB | Stable (Assigned)
Term Loan Zond 1 20,00 ACUITE BBB | Stable (Assigned)
Long ACUITE BBB | Stable (Reaffirmed((Negative
Proposed Term Loan Term 34.64 to Stable)))
Proposed Term Loan ‘Il:grnr% 13.73 ACUITE BBB | Stable (Assigned)
Proposed Long Term Bank | Long 9.98 ACUITE BBB | Stable (Reaffirmed((Negative
Facility Term ' to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
Term Loan Term 0.43 to Stable)))
Long ACUITE BBB | Stable (Reaffirmed((Negative
ferm Loan Term| 979 to Stable)))
Pmpos%‘je't\)'gﬂt&roe”s"e”'b'e 'Il:gpr% 30.00 | ACUITE BBB (Reaffirmed & Withdrawn)
Proposed ll‘;gi?ig/erm Bank %gpn% 9.28 ACUITE BBB | Negative (Reaffirmed)
Term Loan %gr”r% 0.12 ACUITE BBB | Negative (Reaffirmed)
Term Loan %gpn% 1.37 ACUITE BBB | Negative (Reaffirmed)
Term Loan %gr”r% 1.31 ACUITE BBB | Negative (Reaffirmed)
Term Loan %gpn% 1.54 ACUITE BBB | Negative (Reaffirmed)
Long
Acuité Ratings & Research Limited WWW.acuite.in

hs -
~a
. A
@
- N



Term Loan Term 0.62 ACUITE BBB | Negative (Reaffirmed)
Term Loan IT_gPr% 0.58 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligrnn% 0.52 ACUITE BBB | Negative (Reaffirmed)
Term Loan IT_gPr% 0.42 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligrnn% 1.24 ACUITE BBB | Negative (Reaffirmed)
06 Apr Term Loan -Iltgpr% 1.30 ACUITE BBB | Negative (Reaffirmed)
w0 Term Loan -Iligpr% 0.76 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gpr% 1.55 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligpr% 2.50 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gpr% 1.87 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligpr% 5.00 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gpr% 3.26 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligpr% 2.82 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gpr% 477 ACUITE BBB | Negative (Reaffirmed)
Term Loan -Iligpr% 2.50 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gpr% 1.67 ACUITE BBB | Negative (Reaffirmed)
Term Loan %gr”n% 45.00 ACUITE BBB | Negative (Reaffirmed)
Term Loan 'T-gr”r% 10.00 ACUITE BBB | Negative (Reaffirmed)
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Annexure - Details of instruments rated

, ... |Date Of|Coupon|Maturity|Quantum|Complexity .
Lender’s Name ISIN| Facilities Issuance| Rate | Date |(Rs.Cr.)| Level Rating
ACUITEC|
Downgraded |
Not Applicable | féﬁg’%i?% Not avl. Nlorilg\tll' Notavl/| 030 | simple |oerating -
PP Not Bank  [Not appl. o0l Notappl.| ™ P P fromg
appl. | Facility ppL. ACUITE
BBB)
ACUITEC|
Not Downgraded |
Not avl. Issuer not co-
Union Bank of India avl. | Term Loan 23 Mar / Not 30 Jun 0.39 Simple |operating™ (
Not 2021 2023
anol appl. from
PPl ACUITE
BBB)
ACUITEC|
Not Downgraded |
Not avl. Issuer not co-
Punjab National Bank al\\llét/ Term Loan 229082elp / Not 35032? 13.50 | Simple |operating™* (
anol appl. from
PPl ACUITE
BBB)
ACUITED |
Not Downgraded |
Not avl. Issuer not co-
UCO Bank al\\I/(I).t/ Term Loan Zéloszelp / Not BSOSZ(Zp 2.32 Simple |operating™ (
anol appl. from
PPl ACUITE
BBB)
ACUITED |
Not Downgraded |
Not avl. Issuer not co-
UCO Bank al\\ll(l)'t/ Term Loan 3200J2uzn / Not 350‘;%” 6.22 Simple |operating™ (
anol appl. from
PPl ACUITE
BBB)
ACUITED|
Not Downgraded |
Not avl. Issuer not co-
Maanaveeya Development | avl. / 30 Dec 30 Jun . X
& Finance Private Limited | Not Term Loan 2021 {amt 2024 2.00 Simple ope;?émg*(
appl. ACUITE
BBB)
ACUITED |
Not Downgraded |
Not avl. Issuer not co-
Indian Overseas Bank al\\ll(l)'t/ Term Loan 2290829,1p / Not 3§Osztzp 2.73 Simple |operating™ (
anol appl. from
PPl ACUITE
BBB)
ACUITEC|
Not Downgraded |
Not avl. Issuer not co-
Bank of India a,\\l/(l)'t/ Term Loan 128055elp / Not 35082? 4.09 Simple |operating™ (
anol appl. from
PPl ACUITE
BBB)
* The issuer did not co-oplerate; pased on best availabl g information. ACUITEC|
Downgraded |
Not
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AU Small Finance Bank a,\\lllc'){ Term Loan 2210%? N/o’ilg}/l. 1280;li| 1.91 Simple Ig;%?;t?ﬁ;gz
appl. appl. from
ACUITE
BBB)
ACUITED |
Not Notaul ::)owngradedl
otavl. ssuer not co-
ESAF Small Finance Bank al\\l/l./ Term Loan 29 Aug / Not 31 ul 3.04 Simple |operating™ (
ot 2022 I 2025 from
appl. appl
ACUITE
BBB)
ACUITEC|
Not Notaul :Z)owngraded|
ot avl. ssuer not co-
State Bank of India al\\llll / Term Loan 31 Aug / Not 31 Aug 11.51 | Simple |operating™* (
ot 2022 | | 2025 f
appl. appl. rom
ACUITE
BBB)
ACUITEC|
Not Notaul ::)owngrafledl
otavl. ssuer not co-
Union Bank of India al\\I/I./ Term Loan 30 Sep / Not 30 Sep 2.04 Simple |operating* (
ot 2022 I 2025 f
appl. appl. rom
ACUITE
BBB)
ACUITEC|
Not Notaul :Z)owngra?ed|
— : ot avl. ssuer not co-
MAS Fma&cclﬁl Service al\\I/(I).t/ Term Loan 3308262p / N?t ZSOSZZD 0.75 Simple ope][ating*(
appl. appl. rom
ACUITE
BBB)
ACUITED |
Not Notaul :)owngrafled|
otavl. ssuer not co-
Electronica Finance Ltd. al\\I/I./ Term Loan 07 Dec / Not 05 Dec 2.16 Simple |operating* (
ot 2022 I 2024 f
appl. appl. rom
ACUITE
BBB)
ACUITEC|
Not Notaul ::)owngraded|
L . ot avl. ssuer not co-
Nabard F[l?r?qciltaeldSemces E[i\Y(I)'t/ Term Loan 250[;;(: {a ’[:Irﬁt 1250\]2%n 2.94 Simple ope;?(t)lr?]g*(
appl. ACUITE
BBB)
ACUITEC|
Not Notaul :)owngrafled|
Kissandhan Agri Financial | avl. / 28 Feb |- AV 28 Fep . SSUer no &0'
Services Privgate Limited | Not Term Loan 2023 gmt 2025 1.85 Simple ope;?grgg (
appl. ACUITE
BBB)
ACUITED |
Not Notaul :Downgraded|
ot avl. ssuer not co-
Dhanlaxmi Bank Ltd al\\lll'/ Term Loan 31 Mar / Not 30 Sep 3.50 Simple |operating™ (
ot 2023 | 2026 from
appl. appl.
ACUITE
BBB)
* The issuer did not co-oplerate; pased on best availabl g information. ACUITEC|
Not Downgraded |
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Small Industries avl./ 31 Mar|Not avl.| 10 Mar . Issuer not co-
Development Bankof | Not | TeML0an| 5003 | /Not | 2026 | 867 | Simple | operating* (
India appl. appl. from
ACUITE
BBB)
ACUITED|
Not Notau :Downgraded|
otavl. ssuer not co-
Indian Overseas Bank al\\I/I. / Term Loan 29 Apr / Not 31 Mar 5.94 Simple |operating™ (
ot 2023 | 2026 f
appl. appl. rom
ACUITE
BBB)
ACUITED |
Not Notau :Downgraded|
ot avl. ssuer not co-
Ambit Finvest Pvt. Ltd. al\\I/I. / Term Loan 21 Aug / Not 05 Sep 2.67 Simple |operating™ (
ot 2023 | | 2025 £
appl. appl. rom
ACUITE
BBB)
ACUITED|
Downgraded |
MANAVEEYA Not
Not avl. Issuer not co-
I A . .
IIBIEIG/ AE\Il:l%FI’ENIIDEQI\II;r/ﬁ'IN'E Ell\\llét/ Term Loan 22%%% /N?t Sgozgg 9.17 Simple ope;atmg*(
LIMITED appl. anpl ACUITE
BBB)
ACUITED |
Not Notau :Downgraded|
ot avl. ssuer not co-
ESAF Small Finance Bank al\\I/I. / Term Loan 10 Oct / Not 28 Feb 5.00 Simple |operating™ (
ot 2023 appl 2026 from
appl. ACUITE
BBB)
ACUITEC|
Not Notau :Z)owngraded|
otavl. ssuer not co-
AU Small Finance Bank aI\YI' / Term Loan 15 Sep / Not 18 Oct 3.00 Simple |operating™ (
ot 2023 I 2025 f
appl. appl. rom
ACUITE
BBB)
ACUITEC]|
Not Not aul IDowngraded|
: . ot avl. ssuer not co-
Capital Sg;rI]IkFlnance a/(lj't/ Term Loan Ogoggv /N(?t 2210,§gg 4.80 Simple ope]tating*(
appl. appl. rom
ACUITE
BBB)
ACUITEC|
Not Notau :Z)owngraded|
otavl. ssuer not co-
Federal Bank al\\lll'/ Term Loan 07 Nov / Not 22 Nov 4.86 Simple |operating™ (
ot 2023 I 2026 f
appl. appl. rom
ACUITE
BBB)
* The issuer did not co-operate; based on best available information.
Acuité Ratings & Research Limited www.acuite.in
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Contacts

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

Tejas Chaugule _ 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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