Acuite”

RATINGS & RESEARCH

Press Release
Ugro Capital Limited

March 27, 2023

Rating Reaffirmed, Reaffirmed & Withdrawn and Withdrawn

Product Q(URC;nTCUW Long Term Rating Short Term Rating
. ACUITE A | Reaffirmed &

Bank Loan Ratings 1097.19 Withdrawn

Bank Loan Ratings 201.85 | ACUITE A | Stable | Reaffirmed

Bank Loan Ratings 350.96 Not Applicable | Withdrawn

Non Convertible .

Debentures (NCD) 51421 | ACUITE A | Stable | Reaffirmed

Non Convertible ; .

Debentures (NCD) 248.64 Not Applicable | Withdrawn

Non Convertible 145.00 PP-MLD | ACUITE A | Stable |

Debentures (NCD) ' Reaffirmed

Non Convertible 70.00 PP-MLD | ACUITE AA- | CE |

Debentures (NCD) ' Stable | Reaffirmed

Commercial Paper (CP) 20.00 Al-\,celgfﬁrﬁl eld

Commercial Paper (CP) | 255.00 : Not Spplcable |

Total Outstanding

Quantum (Rs. Cr) 75106

Total Withdrawn

Quantum (Rs. Cr) 1951.79

Rating Rationale
Acuité has reaffirmed and withdrawn the long-term rating of ‘ACUITE A’ (read as ACUITE A)
on the Rs.1097.19 Cr. bank loan facilities of UGRO CAPITAL LIMITED (UGRO). The withdrawal is on
account of request received from company, NOC's recieved from the lenders and in
accordance with Acuite's policy on withdrawal of ratings.

Acuité has reaffirmed the long-term rating of ‘ACUITE A’ (read as ACUITE A) on the Rs.201.85
Cr. bank loan facilities of UGRO CAPITAL LIMITED (UGRQO). The outlook is ‘Stable’.

Acuité has withdrawn the long-term rating on the Rs. 350.96 Cr. bank loan facilities (including
proposed facilities) of UGRO CAPITAL LIMITED (UGRO). The withdrawal is on account of request
received from company, NOC's recieved from the lenders and in accordance with Acuite's
policy on withdrawal of ratings.

Acuité has reaffirmed the long-term rating of ‘ACUITE A’ (read as ACUITE A) on the Rs. 514.21
Cr. non-convertible debentures of UGRO CAPITAL LIMITED (UGRO). The outlook is ‘Stable’.

Acuité has withdrawn the long-ferm rating on the Rs. 248.64 Cr. non-convertible debentures
(including proposed facilities) of UGRO CAPITAL LIMITED (UGROQ). The withdrawal is on account
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of request received from client on redemption of NCDs and in accordance with Acuite's policy
on withdrawal of ratings.

Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD A’ (read as ACUITE Principal
Protected Market Linked Debentures A) on the Rs.145.00 Cr. principal protected market

linked debentures of UGRO CAPITAL LIMITED (UGRQO). The outlook is ‘Stable’.

Acuité has reaffirmed the long-term rating ‘ACUITE PP-MLD AA-(CE)’ (read as ACUITE
Principal Protected Market Linked Debentures double A minus Credit Enhancement)
on the Rs. 70.00 Cr. principal protected market linked debentures of UGRO CAPITAL LIMITED
(UGRO). The outlook is ‘Stable’.

Acuité has reaffirmed the short-term rating of ‘ACUITE A1’ (read as ACUITE A One) on the
Rs. 20.00 Cr. commercial paper program of UGRO CAPITAL LIMITED (UGRQO).

Acuité has withdrawn the short-term rating on the Rs. 255.00 Cr. commercial paper program
(including proposed facilities) of UGRO CAPITAL LIMITED (UGRQO). The withdrawal is on account
of request received from client on redemption of CPs and in accordance with Acuite's policy
on withdrawal of ratings.

Rating rationale for ACUITE PP-MLD AA-(CE) rated principal protected market linked
debentures:

The rating takes into account the comfort of dual recourse to the investors. The debt servicing
to the investors is supported by regular cash flows of UGRO and the presence of a cover pool to
support the servicing of the NCDs in the event of non-payment by UGRO.

Rationale for reaffirmation:

The rating reaffirmation continues to take into account the weaker-than-expected earning
profile of UGRO as reflected by the low annualized RoAA (PAT/Average AUM) of 0.80 percent as
of September 30, 2022 and high operating costs at ~63 percent of UGRO's total income (i.e. net
interest income and other operating income) for H1FY23. The pressure on the profitabilty is
expected to continue for longer period than envisaged. Rating also factors in continuous
challenge faced by UGRO in bringing down the cost of borrowings. The company reported their
average cost of borrowings at 10.50 percent in H1FY23. Out of the Rs. ~1,200 Cr. debt raised in
H1FY23, the term loan debt is roughly Rs. 650 Cr. out of which around Rs. 300 Cr. have been
raised in the range of 11.00 percent to 12.67 percent. Acuité also takes note of the provisioning
cover for Stage 3 assets at 31.9 percent as on September 30, 2022, which remains relatively low,
given the substantial portion of the unsecured restructured book being part of the Stage 3
assets. The additional provisioning requirement might further impact the profibitabilty. UGRO
reported marginal decline in the on-time portfolio for on book assets from 92.24 percent as on
March 31, 2022 to 89.22 percent as on September 30, 2022. Acuité also takes note of the exit at
senior management level during H1FY23. Further, in a span of 3-4 years, there has been exit of
three CFO's and various other senior management positions including the Business Head and HR
Head.

The rating also takes into account the strong and sustained traction in its business in FY2022 and
H1FY23 with outstanding portfolio growing to about Rs. 4,375 Cr. as on September 30, 2022
(March 31, 2022: Rs. 2,969 Cr.; March 31, 2021: Rs. 1,317 Cr.). The rating further factors in the
experienced management team supported by marquee investors. The rating also factors in the
capitalization levels and moderate gearing levels. The capital adequacy ratio stood at 25
percent as on September 30, 2022, 34 percent as on March 31, 2022. The gearing levels stood
moderate at 2.85 times as on September 30, 2022 against 1.86 times as on March 31, 2022. The
rating also derives comfort from the business model, which is based on technology adoption at
every stage, right from initial screening of the borrower to monitoring of the exposures at the post
disbursal stage.

About the company

UGRO was originally incorporated as Chokhani Securities Limited in 1993. It is a systemically
important non-deposit taking non-banking financial company (NBFC) registered with the
Reserve Bank of India (RBI). In 2018, pursuant to a change in control and management, the
company was renamed as UGRO Capital Limited. UGRQO's equity shares, commercial paper and
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non-convertible debentures are listed on the Bombay Stock Exchange (BSE). The company's
equity is also listed on the National Stock Exchange (NSE).

UGRO is headed by Mr. Shachindra Nath, a seasoned finance professional, with more than two
decades of experience in the financial services sector. He is the Promoter, Executive Vice
Chairman and Managing Director of the company. UGRO is a Mumbai based company

(registered office). It has more than 95 branches across the country as on September 30, 2022.
UGRO lends to the MSME segment in nine specifically identified sectors i.e. Healthcare,
Education, Chemicals, Food Processing/FMCG, Hospitality, Electrical Equipment’s and
Components, Auto Components, Light Engineering and Micro-Enterprise segment. UGRO has
built diversified distribution channels which consist of Branch led channel, Ecosystem consisting of
Supply Chain & Machinery Finance, Partnership & Alliances for Co-lending with smaller NBFCs &
FinTechs & Digital Channel.

Standalone (Unsupported) Rating
ACUITE A/Stable

Analytical Approach
Acuité has considered the standalone financial and business risk profile of UGRO to arrive at the
rafing.

Key Rating Drivers

Strength

Experienced management team supported by marquee investors

UGRO commenced lending operations in 2019 with a focus on lending towards the Micro Small
and Medium Enterprises (MSME) segment. The company is headed by Vice Chairman and
Managing Director, Mr. Shachindra Nath. Mr. Nath has over two decades of experience in BFSI
across insurance, asset management, lending and capital markets sectors. The company is
supervised by a majority Independent Board consisting of experienced professional drawn from
different background. The other members of the senior management team have experience of
around two decades in BFSI sector.

UGRO'’s investors includes private equity players, insurance companies and family offices. The
institutional investors include ADV Partners, NewQuest Asia Investments Il Limited, PAG (PE firm
with focus on the AsiaPacific region), Samena Capital (a MENA focused PE investment group). In
addition to the Private Equity Investors UGRO through QIP and Private Placement also raised
money from domestic AlFs, Insurances Companies, Family Offices. These investors have infused
capital of ~Rs. 650 Crin FY2019 and ~Rs. 240 Cr in FY2020. The ability to attract capital from a
diverse set of investors in its initial stage of operations points to the credibility of the top
management team. It also reflects the confidence in the business model and strategy. UGRO's
net worth stood at Rs. 967 Cr as on March 31, 2022 as compared to Rs. 952 Cr. as on March 31,
2021. As on September 30, 2022, the networth stood at Rs. 955 Cr. The capital adequacy ratio
stood at 25 percent as on September 30, 2022, 34 percent as on March 31, 2022 and 65.02
percent as on March 31, 2021 (March 31, 2020: 88.25 percent). The gearing levels stood
moderate at 2.85 times as on September 30, 2022, 1.86 times as on March 31, 2022 and 0.80 times
as on March 31, 2021 (March 31, 2020: 0.28 times).

Acuité believes, that the experienced management team, presence of marquee investors and
comfortable capitalisation levels will support UGRO's fund raising plans over the near to medium
term.

Business model based on high level of digitization and adherence to predefined
policies

UGRQO's business model is based on technology adoption at each and every stage, right from
initial screening of the borrower to monitoring of the exposures, at the post disbursal stage.
UGRQO's average ticket size is Rs. 15 lacs with maximum single party exposure of ~Rs. 5 Cr. Hence,
the portfolio is expected to be granular in nature and with high degree of technological support
for effective monitoring of the portfolio. UGRO's target clientele are MSME units from nine
identified sectors, which are Healthcare, Education, Chemicals, Food Processing/FMCG,
Hospitality, Electrical Equipment’s and Components, Auto Components, Light Engineering and
Micro Enterprise Segment. UGRO has identified these sectors from an indepth study and
recommendations from external advisory agencies. UGRO divides these sectors into multiple sub
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- sectors and approach them with concept of eco system around them.

The credit underwriting process and platforms are designed to ensure quick turnaround, without
compromising on quality of the loan appraised. The company has put in place credit tools such
as scorecards, which help in arriving atf the credit decision. The management has developed
detailed questionnaires for each sub segment, which help in identifying the key credit issues and
sharpening the quality of credit decision.

The systems and process are evaluated and reviewed from time to fime to improve their
efficacy to the credit process. The company has put in place safeguards to minimize the
possibility of dilution of these processes. These include clauses in the Article of Association such
as the right of appointment/termination of key managerial personnel directly to the board and
ensuring granularity of the portfolio with loan of more than 1 per cent of its Net Worth or o any
related party requiring maijority board approval and a unanimous consent of its Asset Liability
Committee.

Acuité believes that while adherence to stringent underwriting standards may impact the pace
of growth of UGRQO, it will aid UGRO to maintain its asset quality in a steady operating
environment.

Strong and sustained business growth

UGRO commenced its lending operations in January 2019 with a focus on lending towards MSME
segment across eight identified sectors. The company has been gradually building a granular
loan portfolio with a maximum single borrower exposure restricted to ~Rs. 5 Cr. The company
witnessed strong and sustained traction in its business in FY2022 and H1FY23 with outstanding
portfolio growing to about Rs. 4,375 Cr. as on September 30, 2022 (March 31, 2022: Rs. 2,969 Cr.;
March 31, 2021: Rs. 1,317 Cr.). In terms of distribution channel wise, though disbursals picked up
across all the channels viz. branch-led, partnership and alliances (including co-origination
arrangements with NBFCs and loans to NBFCs for onward lending), ecosystem channel
(machinery loans and supply chain finance) and pools buyout out from other NBFCs. For H1FY23,
total disbursements stood at Rs. 3,012 Cr. (FY22: Rs. 3,138 Cr.).

Weakness

Moderate earnings profile

The company posted profits (PAT) of Rs. 14.55 Cr. for FY2022 as compared to Rs. 28.73 Cr for
FY2021. For H1IFY23, the company reported PAT of Rs. 12.6 Cr. which included a deferred tax
adjustment of Rs. 7.19 Cr. For the same period, PBT stood at 27.94 Cr. Acuité takes note of the
sustained pressure on the earnings profile reflected by the annualized RoAA (PAT/Average AUM)
of 0.80 percent as of September 30, 2022 and high operating costs at ~63 percent of UGRO's
totalincome (i.e. net interest income and other operating income) for H1FY23.

Relatively high cost of borrowing

UGRO's outstanding debt stood at Rs. 2,727 Cr. as on September 30, 2022. The company has a
diversified exposure to over 65 lenders including private sector banks, public banks, NCDs, and
access to funding via direct assignment and securitization transactions and term loans from
other financial institutions. However, Acuité takes note of the continuous challenge faced by
UGRO in bringing down the cost of borrowings. The company reported their average cost of
borrowings at 10.50 percent in HIFY23. Out of the Rs. ~1,200 Cr. debt raised in H1FY23, the term
loan debt is roughly Rs. 650 Cr. out of which around Rs. 300 Cr. have beenraised in the range of
11.00 percent to 12.67 percent.

Moderate improvement in asset quality

UGRO's on book GNPA stood at 2.3 percent as on March 31, 2022 as against 2.7 percent as on
March 31, 2021. As on September 2022, the GNPA stood at 2.16 percent. The company'’s
restructured portfolio constitutes Rs.113.31 Cr. (2.59 percent of the AUM) as on September 30,
2022 (7.20 percent of the AUM as on September 30, 2021). The decline in the restructured book
percentage is on account of growth in AUM. Mqjority of the restructuring was done in the
Branch Led Portfolio within the Education & Hospitality sector. Acuité also takes note of the
provisioning cover for Stage 3 assets at 31.9 percent as on September 30, 2022 which remains
relatively low. Further, given the substantial portion of the unsecured restructured book being
part of the Stage 3 assets, the additional provisioning required might further impact the eamings
profile. The on fime portfolio for on book assets decreased marginally from 92.24 percent as on
March 31, 2022 to 89.22 percent as on September 30, 2022.
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Assessment of Adequacy of Credit Enhancement

The ACUITE PP-MLD AA-(CE) debentures shall be backed by an unconditional and irevocable
guarantee provided by the Trust. Further, the servicing of the debentures is supported by the
internal accruals of UGRO and the guarantee provided by the Trust to which UGRO shall assign
the pool with minimum cover of more than 1x of the MLD amount outstanding (including

accrued unpaid inferest). The guarantee shall be invoked on the occurrence of predefined
trigger events.

ESG Factors Relevant for Rating

UGRO belongs to the NBFC sector which complements bank lending in India. Some of the
material governance issues for the financial services sector are policies and practices with
regard to business ethics, board diversity and independence, compensation structure for board
and KMPs, role of the audit committee and shareholders’ rights. On the social aspect, some of
the critical issues for the sector are the contributions to financial inclusion and social
development, responsible financing including environmentally friendly projects and policies
around data privacy. The industry, by nafure has a low exposure to environmental risks.

UGRO primarily lends to small businesses where access to funds is a challenge. The company
proposes to facilitate financial inclusion and growth for MSMEs through secured or unsecured
loans as well as supply chain finance. It is important for UGRO to assess the sustainability factors
mainly related to environment, social and corporate governance practices for its lending
portfolio. It has a well-articulated CSR policy and Smile Foundation, working under the ambit of
UGRO, monitors the CSR activities of the company.

The company has adequate corporate governance policies on whistle blower programme and
related party fransactions; it has made adequate disclosures related to board and
management compensation and outlines the policies related to diversity and ethical business
practices in its code of conduct. UGRO's board comprises of 6 Independent Directors, which is
more than 50 percent of the total board members.

Rating Sensitivity

o Timely infusion of capital and its impact on the capital structure and gearing levels

e Movement in Cost of borrowing and maintenance of adequate liquidity

¢ Deviation in actual financial performance v/s company shared projections and profitability
indicators to be tracked through ROAA and PPoP levels Movement in collection efficiency
and provision coverage

Material Covenants

UGRO is subject to covenants stipulated by its lenders/investors in respect of various
parameters like capital structure, asset quality, among others.

Liquidity Position

Adequate

For ACUITE PP-MLD AA(CE): Adequate

The principal and interest on the PP-MLD are to be paid by the issuer on the final legal maturity
date. The cash flows from the pool shall be utilised in case of occurrence of the trigger events.

For unsupported rating ACUITE A: Adequate

The company is adequately capitalised with networth of Rs. 955 Cr. coupled with moderate
gearing of 2.85 times as on September 30, 2022. The company has the flexibility to raise funds
through securitisation fransactions. As per the asset liability management (ALM) statement
dated September 30, 2022, UGRO has no negative cumulative mismatches in upto 6 months
bucket. The company has cash and cash equivalents of about Rs. 168.39 Cr. as on September
30, 2022.

Outlook: Stable

Acuité expects UGRO to maintain ‘Stable’ outlook over the near to medium term on account of
experienced management team supported by marquee investors. The outlook may be revised
to ‘Positive’ in case UGRO is able to contain asset quality risks within reasonable levels and
sustain improving profitability parameters while scaling up its operations. Conversely, the outlook
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may be revised to ‘Negative' in case of any challenges in scaling up of AUM or in case of any
sharp deterioration in asset quality and profitability levels.

Other Factors affecting Rating

None

Key Financials - Standalone / Originator
Particulars Unit e UL

(Actual) (Actual)

Total Assefts Rs.Cr.| 2810.41 1707.96
Total Income* Rs. Cr. 176.00 108.78
PAT Rs. Cr. 14.55 28.73
Net Worth Rs. Cr. 966.56 952.44
Return on Average Assets
(ROAA)™ 9 (%) 0.64 198
Return on Average Net
Worth (RONW) 7 (%) 1.52 307
Debt/Equity Times 1.86 0.80
Gross NPA (Owned Book) (%) 2.30 2.70
Net NPA (Owned Book) (%) 1.70 1.70

X

ofalincome equals fo Neft Inferest Income plus other income

**As per Acuité calculations; RoAA based on On balance sheet portfolio

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

Not applicable

Any other information
None

Applicable Criteria

 Application Of Financial Ratios And Adjustments: hitps://www.acuite.in/view-rating-criterio-

53.ntm

» Commercial Paper: https://www.acuite.in/view-rating-criteria-54.htm

* Covered Bonds: https://www.acuite.in/view-rating-criteria-83.htm

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

* Explicit Credit Enhancements: https.//www.acuite.in/view-rating-criteria-49.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. Acuité’s categorisation of the
instruments across the three categories is based on factors like variability of the returns to the
investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels of
risk. For more details, please refer Rating Criteria “Complexity Level Of Financial Instruments” on
www.acuite.in

Rating History

Name of Amount .
Date|  |nstruments/Faciliies €™ (Rs. Cr) Rating/Outlook
Secured Overdraft  [-09) 31,68 ACUITE A | Stable (Reaffimed)
Secured Overdraft %grnrg 25.00 ACUITE A | Stable (Reaffirmed)
Secured Overdraft %grnn% 45.00 ACUITE A | Stable (Reaffirmed)
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Secured Overdraft Ifgpn%] 1.00 ACUITE A | Stable (Reaffirmed)
Secured Overdraft (209 1,00 ACUITE A | Stable (Reaffimed)
Term Loan %gpr% 1.20 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 95,38 ACUITE A | Stable (Reoffrmed)
Term Loan %grnr% 20.00 ACUITE A | Stable (Reaffirmed)
Secured Overdraft  [+on9] 10,00 ACUITE A | Stable (Reaffimed)
Term Loan %gprg 20.95 ACUITE A | Stable (Reaffirmed)
Term Loan 209l 50,00 ACUITE A | Stable (Reaffimed)
Term Loan L9l 3502 ACUITE A | Stable (Reaffirmed)
Term Loan %g?rﬁ 28.88 ACUITE A | Stable (Reaffimed)
Term Loan %grnr% 45.00 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 25.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gprg 25.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gprg 8.75 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 6.03 ACUITE A | Stable (Reaffirmed)
Term Loan %gr”n? 35.15 ACUITE A | Stable (Reaffirmed)
Term Loan %grnn% 43.34 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpr% 22.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 23.75 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 16,66 ACUITEA | Stable (Reaffirmed)
Term Loan %gpn% 15.00 ACUITE A | Stable (Reaffimed)
Term Loan %gr”n? 19.44 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 22.03 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 10.00 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpn% 10.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 24.83 ACUITE A | Stable (Reaffirmed)
TermLoan %gpr% 8.75 ACUITE A | Stable (Reaffirmed)
Term Loan %grnrg 18.00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnn% 30.00 ACUITE A | Stable (Reaffirmed)
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Term Loan 209l 25,00 ACUITE A | Stable (Reaffirmed)
Term Loain L0l 50,00 ACUITE A | Stable (Reaffimed)
Term Loan %grnrg 25.00 ACUITE A | Stable (Reaffiimed)
Term Loan %grnn% 15.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gprg 15.00 ACUITE A | Stable (Reaffirmed)
Term Loan 209l 50,00 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 25,00 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgrnr% 44.44 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 40.00 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 23.05 ACUITE A | Stable (Reaffirmed)
TermLoan %gprg 25.00 ACUITE A | Stable (Reaffirmed)
Term Loan o I ACUITEA | Stable (Reaffirmed)
er]b Term Loan %grnr% 16.11 ACUITE A | Stable (Reaffirmed)
2023 Term Loan Long| 48 75 ACUITE A | Stable (Reaffimed)
Term
Term Loan %grnr% 18.33 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 3.33 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 18.89 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 18.75 ACUITE A | Stable (Reaffirmed)
Term Loan -9l 30,00 ACUITE A | Stable (Reaffimed)
Term Loan %gr”n? 10.55 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 25.00 ACUITE A | Stable (Reaffirmed)
Working Capital Demand  |Lon .
SR Torm| 25.00 ACUITE A | Stable (Reaffirmed)
Working Capital Demand  |Lon .
SR, Tom| 25.00 ACUITE A | Stable (Reaffirmed)
Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program [Shortl 25,00 ACUITE A1 (Reaffirmed)
lerm
Commercial Paper Program Short 15.00 ACUITE A1 (Reaffirmed
Term
Commercial Paper Program ?Qﬁ: 20.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?222 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?222 30.00 ACUITE A1 (Reaffirmed)
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Commercial Paper Program ?Qﬁg 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qﬁ: 10.00 ACUITE AT (Reaffirmed)
Non Convertible Debentures %grnrg 20.40 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 44,01 ACUITE A | Stable (Reaffirmed)
Non Convertiole Debentures [-orS| 25.00 ACUITE A | Stable (Reoffrmed)
Non Convertible Debentures %gpn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gr”n% 20.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %g?rﬁ 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 10.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 7.80 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 10.00 ACUITE A | Stable (Reaffirmed)
Commercial Paper Program %2%{ 30.00 ACUITE A1 (Reaffirmed)
Pincipal Protected Market 1.0nGl130.00 | ACUITE PP-MLD A | Stable (Reaffimed]
Principal Protected Market  Long 50.00 ACUITE PP-MLD AA-(CE) | Stable
Linked Debentures Term (Reaffirmed)
Principal Protected Market  Long 20.00 ACUITE PP-MLD AA-(CE) | Stable
Linked Debentures Term (Reaffirmed)
Pmposedpcrgggf;dq' Poper 9ol 50,00 ACUITE Al (Reaffirmed)
PrOposedPCrgggf;dO' Paper %22{: 45,00 ACUITE AT (Reaffirmed)
Proposed Long Term Loan %gpr% 332.96 ACUITE A | Stable (Reaffirmed)
Proposed Hon Convertiole 1Long g4 0o ACUITE A | Stable (Reaffirmed]
Proposed Hon Converliole 1Long) 45 0o ACUITE A | Stable (Reaffimed)
Proposed Non Convertiole 1Londl, 7 g ACUITE A | Stable (Reaffimed)
Propos[e)ggggfgggsverﬂble %gpng 17.79 ACUITE A | Stable (Reaffrmed)
Froposed flon Convertiole1Londl 20,00 ACUITE A | Stable (Reaffimed)
Fropased Pincipa) Prolected 10Nl 20,00 | ACUITE PP-MLD A | Stable (Recffimmed)
Term Loan %gpr% 68.75 ACUITE AAlC:SJI?tE)lf\ i[)log/\;gglrg)ded from
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Term Loan %gpr% 2500 ACUITE AAlC:SJﬁklf)lf\ iDlogAT/gglrg)ded from
Term Loan %grﬂn% 04,83 ACUITE AAlcsljﬁkE)li i%oggg{g)ded from
Term Loan %grﬂn% 40.00 ACUITE AAlcsljﬁkE)li i%oggg{g)ded from
Term Loan %grnn% 2305 ACUITE AA|CSJEE>I§\ iDlogAT/gglrg)ded from
Proposed Principdl Profected [Long| o o, | ACUITE PP-MID A | Stable [Downgraded
Market Linked Debentures [Term from ACUITE A+ | Stable)

Term Loan %gpn%] 0375 ACUITE AAESJﬁkgli i[)loggglrg)ded from
Term Loan Long| | oo | ACUITEA ] Sfable [Downgraded from

Term ACUITE A+ | Stable)
Term Loan %grnr% 18.75 ACUITE AA'CSJEEE\ ilﬁogggg)ded from
Term Loan %grnr% 19 44 ACUITE AA'CSJEEE\ ilﬁogggg)ded from
Term Loan Ifgpr% 44.44 ACUITE A AESJEEE\ i%oggglrg)ded from
Term Loan %gpn%] 16.66 ACUITE AAESJﬁkgli i[)loggglrg)ded from
Term Loan %gpn%] 18.89 ACUITE AAESJﬁkgli i[)loggglrg)ded from
Term Loan %grnr% 30.00 ACUITE AAlC:SJI?kE)li iDlo%AT/gglrg)ded from
Term Loan %grnr% 2900 ACUITE AA'CSJEEE\ ilﬁogggg)ded from
Term Loan %grnr% 0538 ACUITE AAlc:SJﬁgli ilﬁogggg)ded from
Term Loan %gpn% 10.00 ACUITE AAlcsljﬁElf\ i[)loggglrg)ded from
Term Loan %gpn% 2500 ACUITE AAlC:SJﬁkIE)li i[)loggglrg)ded from
Term Loan %gpn% 2500 ACUITE AAlC:SJﬁkIE)li i[)loggglrg)ded from
Term Loan %gpng] 8.75 ACUITE AAlcsljﬁkE)li i[)log/\;gglrg)ded from
Term Loan %grnr% 25 00 ACUITE AAlcsljﬁgli ilﬁogggg)ded from
Term Loan %grnr% 25,00 ACUITE AAlcsljﬁgli ilﬁogggg)ded from
Term Loan %gpn% 10.00 ACUITE AAlcsljﬁElf\ i[)loggglrg)ded from
Term Loan %gpn% 3500 ACUITE AAlC:SJﬁkIE)li i[)loggglrg)ded from
Term Loan %gpn% 30.00 ACUITE AAlC:SJﬁkIE)li i[)loggglrg)ded from
Secured Overdraft %gpng] 10.00 ACUITE AAlcsljﬁkE)li i%oggg{g)ded from
Long ACUITE A | Stable (Downgraded from

TermLoan Term| 20.95 ACUITE A+ | Stable)
Term Loan %grnn% 5000 | ACUIE AA|CSJEE>I§\ iDlogAT/gglrg)ded from
Term Loan %gprg 1500 | ACUIE AAlcstjﬁElf\ +(I)log/¥(r]18|ré3)ded from
Term Loan %gpr% 5000 | ACUIE AAlC:SJﬁklf)lf\ iDlogAT/gglrg)ded from
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Term Loan %gpr% 5000 | ACUIE AAlC:SJﬁklf)lf\ iDlogAT/gglrg)ded from

Term Loan %grﬂn% sggas | ACUIE AAlcsljﬁkE)li i%oggg{g)ded from

Term Loan %grﬂn% 4500 | ACUIE AAlcsljﬁkE)li i%oggg{g)ded from

Secured Overdraft %grnn% 3148 | ACUIE AA|CSJEE>I§\ iDlogAT/gglrg)ded from

Secured Overdraft %gpn% 100 | ACUTEA A@Jﬁ?'iﬁoggglrg)ded from

Secured Overdraft %gpn%] 4500 | ACUIE AAESJﬁkgli i[)loggglrg)ded from

Secured Overdraft %grnr% 2500 | ACUIE AAlC:SJI?kE)li iDlo%AT/gglrg)ded from

Secured Overdraft %grnr% 100 | ACUME AA'CSJEEE\ ilﬁogggg)ded from

Term Loan %grnr% 6.00 ACUITE AA'CSJEEE\ ilﬁogggg)ded from

Term Loan %gpr% 2500 | ACUIE AAESJﬁklgli il)loggglrg)ded from

Term Loan %gpn%] 2500 | ACUIE AAESJﬁkgli i[)loggglrg)ded from

Term Loan %gpn%] 333 ACUITE AAESJﬁkgli i[)loggglrg)ded from

Term Loan %grnr% 18.33 | ACUIE AAlC:SJI?kE)li iDlo%AT/gglrg)ded from

Term Loan %grnr% 1055 | ACUITE AA'CSJEEE\ ilﬁogggg)ded from

Term Loan %grnr% 1500 | ACUIE AAlc:SJﬁgli ilﬁogggg)ded from

Term Loan %gpn% 6.03 ACUITE AAlcsljﬁElf\ i[)loggglrg)ded from

o [ e e
EOeQCQ fermtoan [em% 18.00 ACUITE A+ | Sfogle)

Term Loan Tgpﬂg} 43.34 ACUITE AAlcsljﬁkE)li i[)log/\;gglrg)ded from

Term Loan %grnr% 8.75 ACUITE AAlcsljﬁgli ilﬁogggg)ded from

Term Loan %grnr% 3515 | ACUIE AAlcsljﬁgli ilﬁogggg)ded from

Term Loan %gpn% 2000 | ACUIE AAlcsljﬁElf\ i[)loggglrg)ded from

Term Loan %gpn% 1500 | ACUIE AAlC:SJﬁkIE)li i[)loggglrg)ded from

Term Loan %gpn% 203 | ACUITE AAlC:SJﬁkIE)li i[)loggglrg)ded from

Working Cﬁg}ci;rgl Demand %gpn% 2500 ACUITE AAlcsljﬁkE)li i%oggglrg)ded from

Working Capital Demand  [Long| 2500 | ACUITEA | Stable (Downgraded from
Loan Term ACUITE A+ | Stable)
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Proposed Non Convertible [Long ACUITE A | Stable (Downgraded from

Debentures Term| 6900 ACUITE A+ | Stable)
Proposed Non Convertible  |Long 120.00 ACUITE A | Stable (Downgraded from
Debentures Term| <" ACUITE A+ | Stable)
Proposed Non Convertible  |Long 107,85 ACUITE A | Stable (Downgraded from
Debentures Term ' ACUITE A+ | Stable)
Proposed Non Convertible  |Long 50.00 ACUITE A | Stable (Downgraded from
Debentures Term| ¥+ ACUITE A+ | Stable)
Proposed Non Convertible  |Long 17.79 ACUITE A | Stable (Downgraded from
Debentures Term| '~ ACUITE A+ | Stable)
Lon ACUITE A | Stable (Downgraded from
Proposed Long Term Loan Tern% 332.96 A|CUITE A i | S’rogle)

Proposed Commercial Paper |Shorf) 4 | AcyTe AT (Downgraded from ACUITE Al+)

Program Term
Proposed Commercial Paper |Short
P Program P Term| 20-00  [ACUITE Al (Downgraded from ACUITE AT+)

ACUITE PP-MLD AA-(CE) | Stable

Principal Protected Market  |Long i
Linked Debentures  |Term 29.70 | (Downgraded frggéxlg;JlTE PP-MLD A+ |

. ACUITE PP-MLD AA-(CE) | Stable

Principal Protected Market  |Long 20.00 | (Downgraded from ACUITE PP-MLD A+ |
Linked Debentures  |Term Stable)

ACUITE PP-MLD AA-(CE) | Stable

Principal Protected Market  |Long )
Linked Debentures  |Term| 9000 | [Powngraded frggg%“TE PP-MLD A+ |

. ACUITE PP-MLD AA-(CE) | Stable
Principal Protected Market |Long 20.00 (Downgraded from ACUITE PP-MLD A+ |

Linked Debentures  [Term Stable)
Principal Protected Market  |Long 130.00 ACUITE PP-MLD A | Stable (Downgraded
Linked Debentures Term : from ACUITE PP-MLD A+ | Stable)

. ACUITE PP-MLD AA-(CE) | Stable
Principal Protected Market |Long 20.00 (Downgraded from ACUITE PP-MLD A+ |

Linked Debentures  |Term Stable)
Commercial Paper Program %2%[ 20.00 |ACUITE AT (Downgraded from ACUITE Al+)
Non Convertible Debentures %grnn% 7.80 ACUITE AAlcsdﬁEli ilﬁoggglrg)ded from
Non Convertible Debentures %gpr% 10.00 ACUITE AAlcsdﬁgli i[)loggglrg)ded from
Commercial Paper Program %22{: 25.00 |ACUITE A1 (Downgraded from ACUITE AT+)
Commercial Paper Program %gr?: 30.00 |ACUITE A1 (Downgraded from ACUITE AT+)
Commercial Paper Program %Qrorg 10.00 |ACUITE AT (Downgraded from ACUITE Al+)
Commercial Paper Program %2%{ 30.00 |ACUITE A1 (Downgraded from ACUITE AT+)
Non Convertible Debentures %grnn% 50.00 ACUITE AAlcsdﬁEli ilﬁoggglrg)ded from
Non Convertible Debentures Ifgprg 20.40 ACUITE AAlcsdﬁgli il)loggglrg)ded from
Non Convertible Debentures %gpr% 10.00 ACUITE AAlcsdﬁgli i[)log/\{gglrg)ded from
Non Convertible Debentures %gpr% 25.00 ACUITE AAlcsdﬁgli i[)log/\{gglrg)ded from
Non Convertible Debentures %grnrg 35.00 ACUITE AAlcsdﬁtE)li i%oggg{g)ded from
Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures |Term| 20.00 ACUITE A+ | Stable)
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. Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures |15 [ 90.00 ACUITE A+ | Stable)
. Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures |15 [ 90.00 ACUITE A+ | Stable)
. Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures || 44.01 ACUITE A+ | Stable)
. Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures |15m| 25.00 ACUITE A+ | Stable)
. Long ACUITE A | Stable (Downgraded from
Non Convertible Debentures |75 50.00 ACUITE A+ | Stable)
. Long ACUITE A | Stable (Downgraded from
Cash Credit Term| 1000 ACUITE A+ | Stable)
Commercial Paper Program ?Qﬁg 25.00 | ACUITE A1 (Downgraded from ACUITE AT+)
Commercial Paper Program ?2%:[ 25.00 | ACUITE A1 (Downgraded from ACUITE AT+)
Commercial Paper Program ?2%:[ 15.00 | ACUITE AT (Downgraded from ACUITE Al+)
Term Loan L9l 40,00 ACUITE A+ | Stable [Assigned)
Term Loan 209l 20.95 ACUITE A+ | Stable (Recffimed)
Term Loan %grnr% 25.00 ACUITE A+ | Stable (Assigned)
Term Loan Ifgpr% 35.02 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gprg 25.38 ACUITE A+ | Stable (Reaffirmed)
Term Loan -9l 2.8 ACUITE A+ | Stable (Recffrmed)
Term Loan %gpn% 22.03 ACUITE A+ | Stable (Reaffrmed)
Term Loain 209l 50,00 ACUITE A+ | Stable (Assigned)
Term Loan %grnr% 25.00 ACUITE A+ | Stable (Reaffirmed)
TermLoan 209l 30,00 ACUITE A+ | Stable [Assigned)
TermLoan L9l 4875 | ACUIE A+ | Stable (Redffimed]
Term Loan 209l 10,00 ACUITE A+ | Stable (Assigned)
Term Loan %gpn% 15.00 ACUITE A+ | Stable (Reaffrmed)
Term Loain 209l 50,00 ACUITE A+ | Stable (Assigned)
Term Loan %grnr% 3.33 ACUITE A+ | Stable (Reaffirmed)
Term Loan lfgpr% 18.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpr% 19.44 ACUITE A+ | Stable (Reaffirmed)
Term Loan L9l 25,00 ACUITE A+ | Stable (Recffimed)
Term Loan %grnrg 16.66 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnn% 6.00 ACUITE A+ | Stable (Reaffirmed)
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Term Loan %grnr% 44,44 ACUITE A+ | Stable (Reaffirmed)

Term Loan %grnr% 45.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan %grnn% 6.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan Ifgpn% 43.34 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gprg 35.15 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gr”r% 16.11 ACUITE A+ | Stable (Reaffrmed)

TermLoan Ifgrnr% 15.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan %grnr% 20.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan Ifgpr% 18.75 ACUITE A+ | Stable (Reaffirmed)

TermLoan 209l 30,00 ACUITE A+ | Stable (Assigned)

Term Loan L9l 25,00 ACUITE A+ | Stable (Recffrmed)

TermLoan %grnr% 10.55 ACUITE A+ | Stable (Reaffirmed)

Term Loan 209l 25,00 ACUITE A+ | Stable (Recffimed)

Term Loan %grnr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan Ifgpr% 1.20 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gpn% 8.75 ACUITE A+ | Stable (Reaffirmed)

TermLoan %gpn% 15.00 ACUITE A+ | Stable (Reaffirmed)

Term Loain -9l 50,00 ACUITE A+ | Stable (Assigned)

Term Loan %gr”n? 18.33 ACUITE A+ | Stable (Reaffrmed)

Term Loan %grnr% 22.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan Ifgpr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gpn% 23.05 ACUITE A+ | Stable (Reaffirmed)

Term Loan L9l 2483 ACUITE A+ | Stable (Recffimed)

Term Loan %gpn% 18.89 ACUITE A+ | Stable (Reaffrmed)

TermLoan 209l 10,00 ACUITE A+ | Stable (Assigned)

Term Loan %grnn% 23.75 ACUITE A+ | Stable (Reaffirmed)

22 Term Loan Lol 875 ACUITE A+ | Stable (Reaffimed)
Aug

2022|  Secured Overdraft %gpr% 31.68 ACUITE A+ | Stable (Reaffirmed)

Secured Overdraft  [Fon9] 1,00 ACUITE A+ | Stable (Reaffrmed)

Secured Overdraft Longl 1.00 ACUITE A+ | Stable (Reaffirmed)
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Term
Secured Overdraft %grnn% 10.00 ACUITE A+ | Stable (Assigned)
Secured Overdraft Ifgprg 25.00 ACUITE A+ | Stable (Assigned)
Secured Overdraft %gpr% 45.00 ACUITE A+ | Stable (Assigned)
Working CapiialDemand ILONGl 9509 | ACUITE A+ | Stable [Reaffimed]
Working Capaf Demand - Longl o5 o ACUITE A+ | Stable (Assigned|
Commercial Paper Program ?Qﬁg 30.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qﬁg 25.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program %22{: 30.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qr?g 15.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qr?g 10.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qrc?:r 20.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qﬁg 25.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qﬁg 25.00 ACUITE AT+ (Reaffirmed)
Cash Credit 209l 10,00 ACUITE A+ | Stable (Reaffimed)
Non Convertible Debentures %gpn% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Converiible Debentures %gpn% 4401 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %grnn% 20.40 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 35.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 20.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures [-on9| 780 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures #gpn% 25.00 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %g[‘n% 25.00 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %grnr% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures Ifgprg 10.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures #gpr% 10.00 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %grnrg 50.00 ACUITE A+ | Stable (Reaffirmed)
Principal protected market  |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
Prinqipol protected market [Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
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Pincibalpolecied matkel |long] 2000 | ACUTEPFMIDAMICE) | Stabe
Principal protected market  |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
Principal protected market  |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
Pincipal profected market Lol 30,00 | ACUITE PP-MLD A+ | Stable (Reaffimed
RO O ercialPaper 150or! 50,00 ACUITE Al+ [Reaffimed)
Proposed F?rggrrg?rrfb' Poper 9ol 45 00 ACUITE AT+ (Reaffimed)
Proposec Markel Linked L0} 7500 | ACUITE PP-MLD A+ | Stable (Assigned]
Froposec Markel Linked L0} 5500 | ACUITE PP-MLD A+ | Siable [Reaffimed)
Proposed Markel LinkedLONG} 50,00 | ACUITE PP-MLD A+ | Siable (Reaffimed)
Froposed Non Convertiole Lol 2000 | ACUITE A+ | Stable (Reatfimmed)
Froposed Non Convertiole Lol 4500 | ACUITE A+ | Stable (Reaffimmed)
Proposed Non Convertiole 1Longl 1779 | aculte A+ | Stable (Reaffimmed
Froposed Non Convertible 10NG) 5000 | ACUITE A+ | Stable [Reaffimed
Froposed Non Convertible 10Nl 0785 | ACUITE A+ | Stable (Reaffimed
Proposed Temloan  |ron9332.96 ACUITE A+ | Stable (Reaffimed)
Commercial Paper Program ?Qrc?:r 15.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qrc?:r 30.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qrorg 25.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program %2%{ 25.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program %2%{ 30.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program igﬁg 25.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qrc?:r 10.00 ACUITE AT+ (Reaffirmed)
Commercial Paper Program ?Qrc?:r 20.00 ACUITE AT+ (Reaffirmed)
Cash Credit Londl 10,00 ACUITE A+ | Stable (Reaffrmed)
Cash Credit 209l 10,00 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %grnn% 10.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures Ifgprg 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 35.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A+ | Stable (Reaffirmed)
Long
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Non Convertible Debentures |Term| 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %grnrg 20.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 10.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 7.80 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures Ifgpn% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 44,01 ACUITE A+ | Stable (Reaffirmed)
Non Convertible Debentures #gr”n% 25.00 ACUITE A+ | Stable (Reaffrmed)
Non Convertible Debentures %grnr% 20.40 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 150.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 0.20 ACUITE A+ | Stable (Reaffirmed)
Proposed Temloan  |ron9l455.77 ACUITE A+ | Stable Reaffrmed)
Proposed Non Convertiole 1Londl, 7 gs ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertiole - 1Long) 45 ACUITE A+ | Stable (Reaffimed)
Froposed flon Convertiole 1Londl 45,00 ACUITE A+ | Stable (Reaffirmed)
Froposed flon Convertiole1Long) 17 79 ACUITE A+ | Stable (Reaffimed)
Froposed Mon Convertiole Lol 5000 | ACUITE A+ | Stable (Reaffimmed
PO o merciatPaper 190or! 50,00 ACUITE Al+ [Reaffimed)
Proposed Pcrggrrgf;c'o' Faper 1Shor 45.00 ACUITE Al+ (Reaffimed)
roposed Market Linked  1LOMGl 2500 | ACUITE PP-MLD A+ | Stable (Recffimed
roposed Markef Linked  LONG) 5000 | ACUITE PP-MLD A+ | Stable (Reaffimmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ~*- (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Term Loan %grnn% 46.87 ACUITE A+ | Stable (Reaffirmed)
Term Loan Ifgpn%] 22.86 ACUITE A+ | Stable (Reaffirmed)
TermLoan lfgpr% 35.15 ACUITE A+ | Stable (Reaffirmed)
Secured Overdraft #gpr% 1.00 ACUITE A+ | Stable (Reaffrmed)
Term Loan Long| 25.00 ACUITE A+ | Stable (Reaffirmed)
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Term
Term Loan If\gpr% 20.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnrg 40.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnn% 4.58 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnn% 18.89 ACUITE A+ | Stable (Reaffirmed)
Term Loan 209l 10,00 ACUITE A+ | Stable (Recffrmed)
Term Loan L9l 90,95 ACUITE A+ | Stable (Recffimed)
Term Loan %gr”r% 25.00 ACUITE A+ | Stable (Reaffrmed)
Term Loan %grnr% 16.67 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpr% 90.00 ACUITE A+ | Stable (Reaffirmed)
TermLoan Ifgpr% 24.83 ACUITE A+ | Stable (Reaffirmed)
Term Loan U Y ACUITE A+ | Stable (Recffrmed)
TermLoan %grnr% 8.75 ACUITE A+ | Stable (Reaffirmed)
TermLoan %grnr% 5.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnr% 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpr% 3.33 ACUITE A+ | Stable (Reaffirmed)
TermLoan Ifgpr% 22.00 ACUITE A+ | Stable (Reaffirmed)
TermLoan %gpn% 8.75 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpn% 22.03 ACUITE A+ | Stable (Reaffrmed)
Term Loan %gpn% 8.00 ACUITE A+ | Stable (Reaffrmed)
Term Loan %grnr% 6.03 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpr% 45.00 ACUITE A+ | Stable (Reaffirmed)
TermLoan Ifgpr% 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan -9l 25.00 ACUITE A+ | Stable (Recffimed)
Term Loan -9l 25,00 ACUITE A+ | Stable (Recffimed)
Term Loan %grnrg 8.75 ACUITE A+ | Stable (Reaffirmed)
Term Loan %grnn% 22.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan Ifgpn%] 10.00 ACUITE A+ | Stable (Reaffirmed)
TermLoan lfgpr% 40.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gpr% 46.87 ACUITE A+ | Stable (Reaffirmed)
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Term Loan l[grnr% 3.33 ACUITE A+ | Stable (Reaffirmed)
TermLoan L9l 9000 | ACUIE A+ | Stable (Recffimed]
TermLoan %gpr% 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan Longl 8,00 ACUITE A+ | Stable (Recffimed)
Term Loan %grnr% 25.00 ACUITE A+ | Stable (Reaffirmed)
Secured Overdraft %gpr% 1.00 ACUITE A+ | Stable (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ~*- (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Proposed Market Linked  [Long .
Debentures Term| 25:00 | ACUITE PP-MLD A+ | Stable (Reaffirmed)
Proposed Commercial Paper |Short .
Program Term 50.00 ACUITE AT+ (Assigned)
Proposed Commercial Paper |Short ,
Program Term| 45:00 ACUITE A1+ (Reaffirmed)
Proposed Non Convertible  |Long .
Debentures Term|200.00 ACUITE A+ | Stable (Assigned)
Proposed Non Convertible  |Long .
Debentures Term|107.85 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible  |Long .
Debentures Term|142:00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible  |Long .
Debentures Term| 65:00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible  |Long .
Debentures Term 50.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Temloan  |ron9l455.77 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %g[‘n% 0.20 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %g[‘n% 18.89 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %grnn% 22.86 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 45.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 4.58 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 20.95 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %gr”n% 5.00 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %grnrg 16.67 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %grnn% 35.15 ACUITE A+ | Stable (Reaffirmed)
Proposed Termloan |29 6,03 ACUITE A+ | Stable (Reaffimed)
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- N N N

www.acuite.in



lerm
Proposed Term Loan %grnn% 8.75 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan Ifgpn%] 22.03 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan Ifgprg 43.34 ACUITE A+ | Stable (Reaffirmed)
Proposed Term Loan %gpr% 150.00 ACUITE A+ | Stable (Assigned)
Proposed Term Loan %gr”rﬁ 20.00 ACUITE A+ | Stable (Reaffrmed)
Proposed Term Loan %grnr% 24.83 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %gpr% 50.00 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %gpn% 35.00 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %gpn% 50.00 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %grnr% 50.00 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %g?rﬁ 20.00 ACUITE A+ | Stable (Reaffrmed)

Non Convertible Debentures %grnr% 10.00 ACUITE A+ | Stable (Reaffirmed)

Non Convertible Debentures %gpr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Cash Credit L9l 10,00 ACUITE A+ | Stable (Reaffimed)
Cash Credit Lol 10,00 ACUITE A+ | Stable (Recffimed)

Commercial Paper Program ?Qrorg 25.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program %2%{ 15.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program %2%{ 25.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program igﬁg 10.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program ?Qrc?:r 20.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program ?Qrc?:r 30.00 ACUITE A1+ (Reaffirmed)

Commercial Paper Program ?Qrorg 25.00 ACUITE AT+ (Reaffirmed)

Commercial Paper Program %2%{ 30.00 ACUITE AT+ (Reaffirmed)

Principal protected market  |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7~ (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ~* (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Proposed Term Loan Long| ¢,03 [ACUITE A+ | Stable (Upgraded from ACUITE

Term A | Positive)
Acuité Ratings & Research Limited www.acuite.in
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Lon ACUITE A+ | Stable (Upgraded from ACUITE
Terr% 16.67 | Al lg’or?i ive)

Long

Proposed Term Loan

ACUITE A+ | Stable (Upgraded from ACUITE

Proposed Term Loan Term 8.75 A | Positive)
Proposed Term Loan %grnn% 0.20 ACUITE A+ | STGEIT é%%%\r/%c)jed from ACUITE
Proposed Term Loan Ifgpr% 20.00 ACUITE A+ | SToEIcle é%p;)i%\rg)jed from ACUITE
Proposed Term Loan %gprg 18.89 ACUITE A+ | S’roAbIT é%p;i%\r/oe()jed from ACUITE
Proposed Term Loan %grnn% 35.15 ACUITE A+ | SToAbIT é%ps)i%\r/%c)jed from ACUITE
Proposed Term Loan %grnr% 458 ACUITE A+ | STOAblT I(Dlé)}c;i%\r/oe()jed from ACUITE
Proposed Term Loan %grnr% 29 86 ACUITE A+ | STOAblT I(Dlé)}c;i%\r/oe()jed from ACUITE
Proposed Term Loan Ifgpr% 2903 ACUITE A+ | STGEI? é’UoEi%\r/Ge?ed from ACUITE
Proposed Term Loan %gprg 43.34 ACUITE A+ | S’roAbIT é%p;i%\r/oe()jed from ACUITE
Proposed Term Loan %gprg 04.83 ACUITE A+ | S’roAbIT é%p;i%\r/oe()jed from ACUITE
Proposed Term Loan %grnn% 20.95 ACUITE A+ | SToAbIT é%ps)i%\r/%c)jed from ACUITE
Proposed Term Loan %grnr% 45577 ACUITE A+ | STOAblT I(Dlé)}c;i%\r/oe()jed from ACUITE
Proposed Term Loan %grnr% 500 ACUITE A+ | STOAblT I(Dlé)}c;i%\r/oe()jed from ACUITE
Proposed Term Loan Ifgpr% 45.00 ACUITE A+ | STGEI? é’%gi%\r/oe?ed from ACUITE
Proposed Non Convertible  |Long 65.00 ACUITE A+ | Stable (Upgraded from ACUITE
Debentures Term| =+ A | Positive)
Proposed Non Convertible  |Long 50.00 ACUITE A+ | Stable (Upgraded from ACUITE
Debentures Term| ©* A | Positive)
Proposed Non Convertible  |Long 107,85 ACUITE A+ | Stable (Upgraded from ACUITE
Debentures Term|'~"" A | Positive)

Proposed Commercial Paper [Short
P Program P Term| 4900 | ACUITE Al+ (Upgraded from ACUITE Al)

Proposed Market Linked  [Long 2500 ACUITE PP-MLD A+ | Stable (Upgraded
Debentures Term| = from ACUITE A | Positive)

Commercial Paper Program %2%{ 30.00 ACUITE A1+ (Upgraded from ACUITE A1)
Commercial Paper Program %gr?: 10.00 ACUITE A1+ (Upgraded from ACUITE A1)
erig Commercial Paper Program %gr?: 30.00 | ACUITE AT+ (Upgraded from ACUITE Al)
2 Commercial Paper Program %Qronq 15.00 ACUITE A1+ (Upgraded from ACUITE A1)
Commercial Paper Program %222 25.00 ACUITE A1+ (Upgraded from ACUITE A1)
Commercial Paper Program %222 20.00 ACUITE A1+ (Upgraded from ACUITE A1)
Commercial Paper Program %2% 25.00 ACUITE A1+ (Upgraded from ACUITE A1)
Commercial Paper Program ?Qﬁg 25.00 ACUITE A1+ (Upgraded from ACUITE A1)

Cash Credit %gpr% 10.00 ACUITE A+ | SToAbIT étéps)i%\r/%()jed from ACUITE

Long ACUITE A+ | Stable (Upgraded from ACUITE

Acuité Ratings & Research Limited www.acuite.in
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Cash Credit Term| 10.00 A | Positive)
Non Convertible Debentures %grnn% 1000 |[ACUTEA*] STOE'T é%%%\r/%?ed from ACUITE
Non Convertible Debentures Ifgprg 2500 |ACUTEAY] STOE'T é’%@i%\r/%()jed from ACUITE
Non Convertible Debentures %gpr% 3500 |ACUTEA*] STOAUT é%p;i%\r/%c)jed from ACUITE
Non Convertible Debentures %grnr% 5000 |ACUTEA*] STOAUT é%p;i%\r/%c)jed from ACUITE
Non Convertible Debentures %grnr% 2000 |ACUTEA* ] STOAbl‘T lg%rs)i%\r/oe()jed from ACUITE
Non Convertible Debentures %gpr% 5000 |ACUTEA*] STGE'? é’UoEi%\r/Ge?ed from ACUITE
Non Convertible Debentures %gpr% 5000 |ACUTEA*] STGE'? é’Uogi%\r/Ge?ed from ACUITE
Secured Overdraft %gpn% 100 [ACUTEA] STOAUT é%?i%\r/oe()jed from ACUITE
Proposed Non Convertible  |Long 145.00 ACUITE A+ | Stable (Up_groded from ACUITE
Debentures Term A | Positive)
Term Loan %grnr% o500 |ACUTEA* | STOAbIT é%ps)i%\r/%c)jed from ACUITE
Term Loan %grnr% 2500 |ACUTEA+ | STOAblT I(Dlé)}c;i%\r/oe()jed from ACUITE
Term Loan %gpr% 875 |ACUTE A+ | STGEI? é’UoEi%\r/Ge?ed from ACUITE
Term Loan %gpr% 1000 |ACUTEA+ | STGEI? é’UoEi%\r/Ge?ed from ACUITE
Term Loan %gprg 333 ACUITE A+ | S’roAbIT é%p;i%\r/oe()jed from ACUITE
Term Loan %gpn% 40.00 ACUITE A+ | SToAbIT éL(J)pSJi%\r/oe()jed from ACUITE
Term Loan %gpn% o500 |ACUTEAT | STOAbIT éL(J)pSJi%\r/oe()jed from ACUITE
Term Loan %grﬂn% 2900 ACUITE A+ | STGEIT }(Dlépgi%\r/%?ed from ACUITE
Term Loan %gpr% 800 |ACUTEA*+ | STGEIT é’L(J)E)i%\r/%?ed from ACUITE
Term Loan %gpr% 90.00 |ACUTEA* | STGEIT é’L(J)E)i%\r/%?ed from ACUITE
Term Loan %gpng 4687 |ACUITEA+ STO/?lT é%gi%\r/oec)jed from ACUITE
Term Loan %gpn% o500 |ACUTEAT | STOAbIT éL(J)pSJi%\r/oe()jed from ACUITE
Term Loan L9l 95,00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 25.00 ACUITE A | Positive (Reaffirmed)
TermLoan %gpr% 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan lfgpr% 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan %gpr% 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgrnn% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %grnrg 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgrnn% 8.00 ACUITE A | Positive (Reaffirmed)
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Term Loan %grnr% 16.67 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 35.15 ACUITE A | Positive (Reaffirmed)
TermLoan lfgpr% 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan ?222 8.75 ACUITE A1 (Reaffirmed)

Term Loan %grnr% 20.00 ACUITE AT | Positive (Reaffirmed)
Term Loan %grnr% 90.00 ACUITE A1 | Positive (Reaffrmed)
TermLoan Ifgpr% 5.00 ACUITE A | Positive (Reaffirmed)
TermLoan Ifgpr% 3.33 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 25.00 ACUITE AT | Positive (Reaffirmed)
Term Loan %grnr% 40.00 ACUITE AT | Positive (Reaffirmed)
Term Loan 209l 90,00 ACUITE A | Positive (Reaffimed)
Term Loan %grnr% 25.00 ACUITE A | Positive (Reaffirmed)
TermLoan Ifgpr% 8.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 45.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan %gpn% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 20.95 ACUITE AT | Positive (Reaffirmed)
Term Loan %gpn% 10.00 ACUITE A | Positive (Reaffimed)
Term Loan %grnr% 8.75 ACUITE A1 | Positive (Reaffrmed)
Term Loan Ifgpr% 18.89 ACUITE A1 | Positive (Reaffirmed)
Term Loan Ifgpr% 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 4.58 ACUITE AT | Positive (Reaffirmed)
Term Loan -9l 25,00 ACUITE A | Positive (Reaffimed)
Term Loan %gpn% 46.87 ACUITE AT | Positive (Reaffirmed)
Term Loan %grnr% 35.15 ACUITE A1 | Positive (Reaffrmed)
TermLoan Ifgpr% 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan lfgpr% 25.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan %gpr% 22.03 ACUITE AT | Positive (Reaffirmed)
Term Loan %grnr% 25.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan %grnr% 16.67 ACUITE A | Positive (Reaffirmed)

Long
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lerm Loan lerm| 24.83 ALUIIE Al | FOSITIVE (ReaTTrmeq)

Secued Overdraft  [Fo09) 100 | ACUNTEA | Posiive [Reaffimed)

Secured Overdraft — ['9) 100 | ACUIEA | Positive (Reaffimed)

Term Loan %grnrg 22.03 ACUITE A | Positive (Reaffirmed)

Term Loan %grnn% 20.95 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 24.83 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 18.89 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 4.58 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgrnr% 3.33 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 43.34 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 45.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 5.00 ACUITE A | Positive (Reaffirmed)

TermLoan %gprg 8.75 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 43.34 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgrnr% 40.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 20.00 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 22.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 25.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures [-on9| 20,00 ACUITE A | Positive (Reaffimed|

g9 | Non Convertiole Debentures %gpn% 50.00 ACUITE A | Positive (Reaffimed)

Dec | Non Convertible Debentures (109 35.00 ACUITE A | Positive (Reaffimed)

Non Convertible Debentures %grnn% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 10.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures [-on9| 50,00 ACUITE A | Positive (Reaffimed|

Non Convertible Debentures %grnrg 35.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnn% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnn% 20.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures Ifgpn%] 25.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpr% 50.00 ACUITE A | Positive (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Non Convertible Debentures Ifgpr% 10.00 ACUITE A | Positive (Reaffirmed)
Cash Credi L9l 10,00 ACUITE A | Positive (Reaffimed)
Cash Credit %grnrg 10.00 ACUITE A | Positive (Reaffirmed)
Cash Credit %grnn% 10.00 ACUITE A | Positive (Reaffirmed)
Cash Credit #g{‘n% 10.00 ACUITE A | Positive (Reaffimed)
Commercial Paper Program %22{: 10.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %grnn% 30.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %grnr% 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %grnr% 15.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program Ifgpr% 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?2%:[ 20.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %22{: 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qr?g 30.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qrc?:r 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %2%{ 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program igﬁg 30.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qrc?:r 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qrc?:r 30.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qrorg 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %2%{ 15.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %2%{ 20.00 ACUITE A1 (Reaffirmed)
PrOposedPCrggg‘f;dG' Poper 1Snorll 45 00 ACUITE AT (Reaffimed)
FTOpOsed SO morcialPaper 110791 4500 | ACUIE Al | Postive [Reoffimed)
Froposed Non Converliole Lol 5000 | ACUITE A | Positive (Reaffirmed
Pmposg‘gg'gﬂf%fe”sverﬁb'e %gpn% 107.85 ACUITE A | Positive (Assigned)
Proposed Non Convertible 110NG) 9500 | ACUITE A | Posiive [Reaffimed
Froposed Non Convertible 10NGly 4500 | ACUITE A | Posiive (Reaffimed
Froposed flon Convertiole 1Londl, o7 gs ACUITE A | Positive (Asigned)
Proposed Non Convertible  |Long
Debentures Term| 65.00 ACUITE A | Positive (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in

N



PrODOSngggfgpgsvemble lr8r” 65.00 ACUITE A | Positive (Reaffirmed)
Proposed Non Convertible  |Lon o .
P e bent s Tor145.00 ACUITE A | Posifive (Reaffimed)
Proposed Non Convertible  |Lon o .
SO rors) 25,00 ACUITE A | Positive (Recffimed)
Proposed Non Convertible  |Lon o .
P e et P ror) 50,00 ACUITE A | Positive (Recffimed)
Proposed Term Loan %grnr% 455.77 ACUITE A | Positive (Reaffirmed)
Proposed Temloan  [rond 020 ACUITE A | Positive (Reaffimed|
Proposed Temloan  [rond 020 ACUITE A | Positive (Reaffimed|
Proposed Term Loan %gr”n% 45577 ACUITE A | Positive (Reaffimed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ¥+ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <”- (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ¥+ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Term Loan %gpn% 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 18.89 ACUITE A | Positive (Reaffimed)
Term Loan %grnn% 25.00 ACUITE A1 | Positive (Reaffrmed)
Term Loan %grnn% 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 25.00 ACUITE A | Positive (Reaffirmed)
Secured Overdraft  [+o09] 1,00 ACUITE A | Positive (Reaffimed)
Proposed Term Loan %gr“r% 45577 ACUITE A | Positive (Reaffimed)
Proposed Term Loan %grnrg 455.77 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan %grnn% 0.20 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan %grnn% 0.20 ACUITE A | Positive (Reaffirmed)
Secured Overdraft  [+on9] 1,00 ACUIE A | Positive (Reaffimed)
Term Loan Long 25.00 ACUITE A | Positive (Reaffrmed)
Acuité Ratings & Research Limited www.acuite.in
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Term Loan l%gﬁ% 20.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgrnn% 40.00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnrg 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 22.03 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 22.00 ACUITE A | Positive (Reaffirmed)
TermLoan %grnr% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgrnr% 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan %grnr% 90.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 20.95 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 20.95 ACUITE A | Positive (Reaffirmed)
TermLoan %gprg 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnr% 35.15 ACUITE A | Positive (Reaffirmed)
TermLoan Ifgrnr% 16.67 ACUITE A | Positive (Reaffirmed)
Term Loan %grnr% 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 22.86 ACUITE A | Positive (Reaffirmed)
TermLoan %gpn% 45.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 24.83 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 3.33 ACUITE A | Positive (Reaffimed)
Term Loan 209l 25,00 ACUITE A | Positive (Reaffimed)
Term Loan %grnr% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 4.58 ACUITE A | Positive (Reaffirmed)
TermLoan %gpn% 8.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan %grnrg 16.67 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 18.89 ACUITE A | Positive (Reaffirmed)
TermLoan lfgpr% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan lfgpn% 25.00 ACUITE Al | Positive (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Long

Term Loan Term| 333 ACUITE A | Positive (Reaffirmed)
Term Loan lfgpr% 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan %gpr% 8.75 ACUITE A1 | Positive (Reaffirmed)
Term Loan Ifgrnn% 46.87 ACUITE A1 | Positive (Reaffirmed)
Term Loan %232 22.03 ACUITE A1 (Reaffirmed)
TermLoan Ifgpr% 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 90.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan %gprg 45.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan %grnr% 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgrnr% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 20.00 ACUITE A1 | Positive (Reaffirmed)
Term Loan Ifgpr% 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan %gprg 4.58 ACUITE A1 | Positive (Reaffirmed)
Term Loan %gprg 35.15 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 24.83 ACUITE A1 | Posifive (Reaffimed)
Term Loan %gprﬁ 8.00 ACUITE A | Positive (Reaffimed)
Term Loan %82% 40.00 ACUITE A1 | Positive (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Proposed Commercial Paper |Lon " .
e roaram | e 65:00 ACUITE A | Positive (Recffimed)
Proposed Market Linked  |Long| 2500 | ACUITE PP-MLD A | Positive (Assigned)
Debentures Term
Proposed Market Linked  |Long
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Debentures Term| 25.00 ACUITE PP-MLD A | Positive (Assigned)
Froposed flon Gonvertiole LNl 5000 | ACUTEA | Positive (Reaffimmed)
Froposed fon Convertiole Lol 5000 | ACUEA | Positive (Reaffirmed)
Froposed Hlon Convertiole 1Long) 45 oo ACUITE A | Positive [Reaffimed)
Proposed Hon Convertiole 1Londl 45, o ACUITE A | Positive (Reaffimmed)

Froposed SommercialPaper 11009 6500 | ACUITEA | Posiive [Recffime]
Proposed Non Convertible LoNGl 4500 | ACUIE A | Posiiive (Reaffimed)
Proposed Non Convertible 10Nl 4500 | ACUTE A | Posiiive (Reaffimed)
Commercial Paper Program %22{: 75.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qr?g 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qr?g 50.00 ACUITE AT (Assigned)
Commercial Paper Program ?Qrc?:r 50.00 ACUITE AT (Assigned)
Commercial Paper Program ?Qﬁg 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qﬁg 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %22{: 75.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qrorg 10.00 ACUITE AT (Reaffirmed)

Cash Credit Londl 10,00 ACUITE A | Positive (Recffimmed)

Cash Credit %grnn% 10.00 ACUITE A | Positive (Reaffirmed)

Cash Credit %gpr% 10.00 ACUITE A | Positive (Reaffirmed)

Cash Credit L9l 10,00 ACUITE A | Positive (Reaffimed)

Non Convertible Debentures [-orS| 35.00 ACUITE A | Positive (Reaffimed)
Non Convertible Debentures %gpn% 20.00 ACUITE A | Positive (Reaffirmed)
Non Converiible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnr% 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures Ifgprg 50.00 ACUITE A | Positive (Reaffirmed)
Non Converfible Debentures %gpr% 10.00 ACUITE A | Positive (Reaffirmed)
Non Converfible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnrg 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnrr% 25.00 ACUITE A | Positive (Reaffirmed)
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Non Convertible Debentures %gr“rg 20.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnr% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnn% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures Ifgpn% 35.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 8.75 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 25.00 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgrnr% 40.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 4.58 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 25.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 10.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 25.00 ACUITE A | Positive (Reaffirmed)

TermLoan %grnr% 6.03 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgrnr% 43.34 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 20.95 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 35.15 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 22.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 20.00 ACUITE A | Positive (Reaffirmed)

Term Loan Longl 333 ACUITE A | Positive (Reaffimed)

Term Loan %gpn? 45,00 ACUITE A | Positive (Reaffimed)

Term Loan %grnr% 22.03 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 8.00 ACUITE A | Positive (Reaffirmed)

TermLoan %gpn% 5.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 46.87 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 18.89 ACUITE A | Positive (Reaffimed)

Term Loan %gfn% 16.67 ACUITE A | Positive (Reaffimed)

Term Loan %grnn% 90.00 ACUITE A | Positive (Reaffirmed)

Term Loan lfgpr% 25.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gpr% 24.83 ACUITE A | Positive (Reaffirmed)

28 TermLoan long| 8.75 ACUITE A | Positive (Reaffirmed)
Oct Term
2021 Long
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lermLoan lerm| £2.86 ALUIIE A | FOSITIVE (REQTTIMEQ)
Secued Overdraft 209 100 | ACUIEA | Positive (Reaffimed
Proposed Term Loan %gr”n% 45577 ACUITE A | Positive (Reaffimed)
Proposed Term Loan %grnrg 0.20 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnn% 35.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures [-orS| 25.00 ACUITE A | Positive (Reaffimed)
Non Converfible Debentures %gr”r% 50.00 ACUITE A | Positive (Reaffirmed)
Non Converfible Debentures %g?rﬁ 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnr% 20.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Positive (Reaffirmed)
Cash Credit #g{‘n% 10.00 ACUITE A | Positive (Reaffimed)
Cash Credit L9l 1000 | ACUITEA | Positive (Rectffimed]
Commercial Paper Program ?Qr?g 75.00 ACUITE AT (Assigned)
Commercial Paper Program %grnr% 65.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %grnr% 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %gpn% 25.00 ACUITE AT (Reaffirmed)
Froposed Hon Convertiole Lol 4500 | ACUNEA | Positive (Reaffimmed)
Froposed fon Convertiole LoNdly 45,00 | ACUITE A | Positive (Reaffimmed)
Froposed Non Gonvertile - Long) 5 00 ACUITE A | Positive (Reaffimmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ¥+ (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)
Term Loan %grnrg 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 25.00 ACUITE A | Positive (Reaffirmed)
Long
Term Loan Term| 3.33 ACUITE A | Positive (Reaffirmed)
Long " .
Term Loan 25.00 ACUITE A | Positive (Reaffirmed)
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Term Loan %ﬁg 24.83 ACUITE A | Positive (Reaffirmed)

Term Loan %grnrg 43.34 ACUITE A | Positive (Reaffirmed)

Term Loan %grnn% 8.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnn% 22.03 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 10.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gr”r% 90.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 22.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 45.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gpr% 40.00 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 35.15 ACUITE A | Positive (Reaffirmed)

Term Loan %gprg 25.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 20.00 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 8.75 ACUITE A | Positive (Reaffirmed)

Term Loan %grnr% 16.67 ACUITE A | Positive (Reaffirmed)

Term Loan %gpr% 6.03 ACUITE A | Positive (Reaffirmed)

Term Loan Ifgpr% 5.00 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 46.87 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 20.95 ACUITE A | Positive (Reaffirmed)

Term Loan %gpn% 4.58 ACUITE A | Positive (Reaffimed)

11 Term Loan %grnr% 18.89 ACUITE A | Positive (Reaffirmed)

Oct

2021 Term Loan %gpr% 25.00 ACUITE A | Positive (Reaffirmed)

Poposed Temloon  [ron9l45577 | ACUITEA | Posiive [Reaffimed)

Proposed Temloan  [rond 020 ACUITE A | Positive (Reaffimed)

Secued Overdraft "9 100 | ACUIEA | Positive (Reaffimed]

Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 20-00 (Reaffirmed)

Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term 50.00 (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 29.70 (Reaffirmed)
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Non Convertible Debentures %gr”n% 50.00 ACUITE A | Positive (Reaffirmed)
Non Converlible Debentures %gpr% 65.00 ACUITE A | Positive (Reaffirmed)
Froposed Non Convertile - Long) 5 00 ACUITE A | Positive (Assigned)
Froposed Mlon Convertiole1Londl 50,00 ACUITE A (Withdrawn)
Commercial Paper Program Ifgpr% 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %gpn% 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %grnn% 65.00 ACUITE AT (Reaffirmed)
Cash Credit L9l 10,00 ACUITE A | Positive (Reaffimmed)
Cash Credit %grnr% 10.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpr% 20.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures [-orS| 35.00 ACUITE A | Positive (Reaffimed)
Non Converfible Debentures %gr”r% 10.00 ACUITE A | Positive (Reaffirmed)
Non Converfible Debentures %gr”r% 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnr% 145.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %gpn% 20.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures [-orS| 50.00 ACUITE A | Positive (Reaffimed)
Non Converiible Debentures %gpn% 50.00 ACUITE A | Positive (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7+ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ©* (Reaffirmed)
Froposed Non Convertile - Long), 50,00 ACUITE A | Positive (Assigned)
Non Convertible Debentures %grnrg 35.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures %grnn% 25.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures Ifgprg 65.00 ACUITE A | Positive (Reaffirmed)
Non Convertible Debentures Ifong 10.00 ACUITE A | Positive (Reaffirmed)
erm
Long
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Non Convertible Debentures |Term|145.00 ACUITE A | Positive (Reaffirmed)
Non Converlible Debentures %gpr% 50.00 ACUITE A | Positive (Reaffirmed)
Cash Credit %grnrg 10.00 ACUITE A | Positive (Reaffrmed)
Cash Credit %grnn% 10.00 ACUITE A | Positive (Reaffirmed)
Commercial Paper Program %grnr% 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %gpn% 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %grnn% 21.00 ACUITE AT (Withdrawn)
Commercial Paper Program %grnn% 65.00 ACUITE AT (Reaffirmed)
Secured Overdraft %grnr% 1.00 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan %gpr% 455.77 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan %gpr% 0.20 ACUITE A | Positive (Reaffirmed)
24 Term Loain Lol 875 ACUITE A | Positive (Recffimed)
Sep
2021 Term Loan %gr”n% 16.67 ACUITE A | Positive (Reaffimed)
Term Loan %grnr% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnr% 22.03 ACUITE A | Positive (Reaffirmed)
Term Loan %gpr% 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 45.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 25.00 ACUITE A | Positive (Reaffimed)
Term Loan %grnr% 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan %gpr% 3.33 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpr% 24.83 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 35.15 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 20.95 ACUITE A | Positive (Reaffirmed)
Term Loan %grnrg 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %grnn% 10.00 ACUITE A | Positive (Reaffirmed)
Term Loan Ifgpn%] 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan L9l 90,00 ACUITE A | Positive (Reaffirmed)
L
Term Loan Tgpr% 8.00 ACUITE A | Positive (Reaffirmed)
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Long

Term Loan Term| 20-00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 6.03 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 40.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 4.58 ACUITE A | Positive (Reaffirmed)
Term Loan %ggg 18.89 ACUITE A | Positive (Reaffirmed)
TermLoan %ggg 8.75 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 5.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 35.15 ACUITE A | Positive (Reaffirmed)
Term Loan %82% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %ggg 45.00 ACUITE A | Positive (Reaffirmed)
Term Loan %ggg 4.58 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 20.95 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 22.03 ACUITE A | Positive (Reaffirmed)
Term Loan %82% 8.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 22.86 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gpn% 6.03 ACUITE A | Positive (Reaffimed)
Term Loan %gpn? 10.00 ACUITE A | Positive (Reaffimed)
Term Loan %82% 18.89 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 43.34 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 25.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 22.00 ACUITE A | Positive (Reaffirmed)
Term Loan %gg% 40.00 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 3.33 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 16.67 ACUITE A | Positive (Reaffirmed)
Term Loan lfgpr% 46.87 ACUITE A | Positive (Reaffirmed)
Term Loan %22% 24.83 ACUITE A | Positive (Reaffirmed)
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Term Loan %&n 8.75 ACUITE A | Positive (Reaffirmed)
Long " .
o1 Term Loan Term| 20.00 ACUITE A | Positive (Reaffirmed)
Se Long 0 .
202'? Term Loan Term| 879 ACUITE A | Positive (Reaffirmed)
Term Loan %grnrg 90.00 ACUITE A | Positive (Reaffirmed)
Proposed Term Loan %grnr% 0.20 ACUITE A | Positive (Reaffirmed)
Secued Overdraft 209 100 | ACUITEA | Positive (Reaffimed]

Commercial Paper Program %gprg 21.00 ACUITE A1 (Reaffirmed)

Commercial Paper Program %grnn% 10.00 ACUITE A1 (Reaffirmed)

Commercial Paper Program %grnr% 25.00 ACUITE A1 (Reaffirmed)

Commercial Paper Program %grnr% 44,00 ACUITE A1 (Reaffirmed)

Cash Credit 209l 10,00 ACUITE A | Positive (Reaffimed)
Cash Credit L9l 1000 | ACUIEA | Positive (Rectffimed]

Non Convertible Debentures [-orS| 35.00 ACUITE A | Positive (Reaffimed)

Non Converfible Debentures %gr”r% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnr% 65.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %grnr% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 25.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 145.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures [-orS| 10.00 ACUITE A | Positive (Reaffimed)
Proposed Term Loan %g[‘n% 45577 ACUITE A | Positive (Reaffimed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Non Convertible Debentures %grnr% 50.00 ACUITE A | Positive (Reaffirmed)

Non Convertible Debentures %gpn% 20.00 ACUITE A | Positive (Reaffirmed)

Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7 (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ¥+ (Reaffirmed)
Proposed Term Loan %grnn% 0.20 ACUITE A | Stable (Reaffirmed)

Lon
Proposed Term Loan Tem%J 592.77 ACUITE A | Stable (Reaffirmed)
Long
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Secured Overdraft Term| 1.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 22.86 ACUITE A | Stable (Reaffimed)
Term Loan %grnrg 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnn% 6.03 ACUITE A | Stable (Reaffiimed)
Term Loan %grnr% 20.00 ACUITE A | Stable (Reaffirmed)
Term Loan o9l 333 ACUITEA | Stable (Reaffirmed)
Term Loan %gr”r% 22,03 ACUITE A | Stable (Reaffimed)
TermLoan %grnr% 16.67 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 25.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 18.89 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 5.00 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 4334 ACUITE A | Stable (Reaffrmed)
TermLoan %grnr% 35.15 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 10,00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 8.75 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 45.00 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 8.75 ACUITE A | Stable (Reaffirmed)
Term Loan -9l 25.00 ACUITE A | Stable (Reaffrmed)
Term Loan %gpn% 24.83 ACUITE A | Stable (Reaffimed)
Term Loan %gpn% 20.95 ACUITE A | Stable (Reaffirmed)
02 Term Loan %grnr% 25.00 ACUITE A | Stable (Reaffirmed)
Se
202? Term Loan %gpr% 46.87 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 8.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 4.58 ACUITE A | Stable (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term : (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term ' (Assigned)
Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 29.70 (Reaffirmed)
Proposed Non Convertible  |Long
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pepentures lerm| 69.UU ACUIIE A | dTODIE [Kearrmeq)
Proposed Non Convertible  |Long .
Debentures Term|142:00 ACUITE A | Stable (Reaffirmed)
Proposed Commercial Paper |Short .
Program Term| 44.00 ACUITE A1 (Reaffirmed)
Non Convertible Debentures %grnrg 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 10.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures #gr”n% 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?2%:[ 21.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qr?g 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qrc?:r 10.00 ACUITE AT (Reaffirmed)
Term Loan %grnr% 24.83 ACUITE A | Stable (Assigned)
TermLoan L9l 95,00 ACUITE A | Stable (Assigned
TermLoan Lol 875 ACUITE A | Stable (Assigned
Term Loan L9l 16,67 ACUITE A | Stable (Assigned)
Term Loan L9 35.15 ACUITE A | Stable (Assigned
Term Loan gl 4,03 ACUITE A | Stable (Assigned)
Term Loan %grnn% 10.00 ACUITE A | Stable (Assigned)
TermLoan L9l 95,00 ACUITE A | Stable (Assigned
TermLoan %gpn% 18.89 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 4.58 ACUITE A | Stable (Reaffirmed)
Term Loan %grnrg 8.75 ACUITE A | Stable (Assigned)
Term Loan %grnn% 5.00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnn% 20.95 ACUITE A | Stable (Assigned)
TermLoan L9l 90,00 ACUITE A | Stable (Assigned
Lon
Term Loan roro| 43.34 ACUITE A | Stable [Assigned|
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TermLoan lfgpr% 8.00 ACUITE A | Stable (Reaffirmed)

TermLoan L9l 46.87 ACUITE A | Stable (Assigned

Term Loan %grnrg 40.00 ACUITE A | Stable (Reaffirmed)

Term Loan %grnn% 3.33 ACUITE A | Stable (Reaffirmed)

Term Loan %gpn% 22.03 ACUITE A | Stable (Assigned)

Term Loan L9l 95,00 ACUITE A | Stable (Assigned]

Term Loan Lon9l 9286 ACUITE A | Stable (Assigned

2% Term Loan 209l 45,00 ACUITE A | Stable (Assigned)
Aug Llong .
2021 Secured Overdraft term| 1:00 ACUITE A | Stable (Assigned)
Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program %22{: 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qr?g 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qr?: 21.00 ACUITE A1 (Reaffirmed)
Non Convertible Debentures %grnn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 50.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %g[‘n% 50.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %gfrﬁ 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 10.00 ACUITE A | Stable (Reaffirmed)
Proposed Commercial Paper [Short .

Program Term| 44.00 ACUITE A1 (Reaffirmed)
Proposed Mlon Convertiole 1Long) 45 0o ACUITE A | Stable (Recffimmed)
Proposed Hon Convertiole 1Londl 45,00 ACUITE A | Stable (Reaffimed)
Proposed Non Convertible  |Long 20.00 ACUITE Provisional PP-MLD AA+(CE) |

Debentures Term| <~ Stable (Assigned)

Proposed Term Loan %grnn% 0.20 ACUITE A | Stable (Reaffiimed)
Proposed Term Loan %grnn% 592.77 ACUITE A | Stable (Assigned)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 50.00 (Reaffirmed)
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Principal protected market |Long| 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| " (Reaffirmed)

Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)

Froposed Hlon Convertiole Long) 45 00 ACUITE A | Stable (Reaffirmed

Proposed Commercial Paper |Short .

Program Term| 44.00 ACUITE A1 (Reaffirmed)
Froposed Hlon Convertiole 1Londl 45,00 ACUITE A | Stable (Recffimed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable

linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 50.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| ~* (Assigned)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7~ (Reaffirmed)
Proposed Bank Facility %gprg 13.63 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 20.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 10.00 ACUITE A | Stable (Reaffirmed)
11
Aug | Non Convertible Debentures [+on9| 25,00 ACUITE A | Stable (Reaffimed)
2021
Non Convertible Debentures %gpn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 50.00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?Qrorg 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %2%{ 21.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %2%{ 25.00 ACUITE A1 (Reaffirmed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit Londl 10,00 ACUITE A | Stable (Reaffimed)

Term Loan L9l 40,00 ACUITEA | Stable (Reaffirmed)

Term Loan %gpn% 6.25 ACUITE A | Stable (Reaffirmed)

Term Loan %gr”n% 5.24 ACUITE A | Stable (Reaffimed)

Term Loan %grnn% 8.50 ACUITE A | Stable (Reaffirmed)

TermLoan lfgpr% 6.38 ACUITE A | Stable (Reaffirmed)

Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)
, Long ACUITE Provisional PP-MLD AA+(CE) |
Non Convertible Debentures Term 20.00 Stable (Reofﬁrmed)
Long ACUITE Provisional PP-MLD AA+(CE) |
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Non Convertible Debentures |Term| 50.00 Stable (Assigned)

Non Convertible Debentures #gpr% 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnrg 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 10.00 ACUITE A | Stable (Reaffimed)
Cash Credit Longl 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit Longl 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?Qrc?:r 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qﬁg 10.00 ACUITE A1 (Reaffirmed)
05 | Commercial Paper Program ?Qﬁg 21.00 ACUITE AT (Reaffirmed)
Aug i
2021 | Proposed Bank Faciity — [1orra| 13.63 ACUITE A | Stable (Reaffimed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Principal profected market Lol 1000 | ACUITE PP-MLD AA+(CE) (Withdrawn]
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7~ (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)
PrOposedPCrggg‘f;C'ol Paper ?222 44,00 ACUITE Al (Reaffirmed)
Proposed Non Convertible  |Long 145.00 ACUITE A .
Debentures Term| 14°- | Stable (Reaffirmed)
Froposed Non Convertile Long) 45 00 ACUITE A | Stable (Reaffimed)
Term Loan %gpn% 8.50 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 6.25 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpr% 5.24 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 6.38 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures #gpn% 20.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnrg 10.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures Ifgpn%] 50.00 ACUITE A | Stable (Reaffirmed)
. Long ACUITE Provisional PP-MLD AA+(CE) |
Non Convertible Debentures Term 10.00 Stable (Reofﬁrmed)
Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 29.70 (Reaffirmed)
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Principal protected market |Long ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| 20-00 (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Assigned)
Proposed Bank Facility %grnrg 13.63 ACUITE A | Stable (Reaffiimed)
Proposed Non Convertible  |Long .
Debentures Term|142:00 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertible  |Long .
Debentures Term 65.00 ACUITE A | Stable (Reaffirmed)
Proposed Commercial Paper |Short ,
- Program Term| 44.00 ACUITE A1 (Reaffirmed)
U
2021| Commercial Paper Program ?Qr?g 25.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qrc?:r 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program ?Qrc?:r 21.00 ACUITE A1 (Reaffirmed)
Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures [-orS| 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 35.00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 6.25 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 6.38 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 5.24 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 8.50 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn% 40.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gfrﬁ 50.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 25.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 10.00 ACUITE A | Stable (Reaffirmed)
, Long ACUITE Provisional PP-MLD AA+(CE) |
Non Convertible Debentures |14, 30.00 Stable (Assigned)
Non Convertible Debentures [-orS| 20.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnrg 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnn% 35.00 ACUITE A | Stable (Reaffirmed)
Principal protected market |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <~ (Reaffirmed)
Non Convertible Debentures Ifgprg 50.00 ACUITE A | Stable (Reaffirmed)
Principal protected market |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term| <7~ (Reaffirmed)
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Proposed Bank Facility  [Long| 13.63 ACUITE A | Stable (Reaffirmed)
09 1ul PrOposedPCrgggigdo' Paper %z?nr'ﬂ 44,00 ACUITE A1 (Reaffirmed)
2021} Proposed Non Convertible ILong) 5 g ACUITE A | Stable (Reaffimed]
Froposed Non Convertiole 1Londl, 45,00 ACUITE A | Stabole (Reaffirmed]
Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit %g?rﬁ 10.00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?Qﬁg 21.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?2%:[ 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %22{: 10.00 ACUITE A1 (Reaffirmed)
TermLoan %grnr% 6.38 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgrnr% 6.25 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 8.50 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gprg 5.24 ACUITE A | Stable (Reaffirmed)
Principal protected market  |Long 20.00 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Assigned)
Principal protected market  |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
Non Convertible Debentures %gfn? 10.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 25.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %g[‘n% 50.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %gfn? 35.00 ACUITE A | Stable (Reaffimed)
Proposed Bank Facility %grnr% 13.63 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertible  |Long 0.30 ACUITE Provisional PP-MLD AA+(CE)
Debentures Term (Withdrawn)
28 | Froposed o Convertidle - Longl, 45 g ACUITE A | Stable (Reaffirmed]
00, Prom%dﬁgggff"' Poper 9ol 44,00 ACUITE AT (Reaffrmed)
Proposed Non Convertiole1Long) 45 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?222 10.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?2;’2 25.00 ACUITE AT (Reaffirmed)
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Commercial Paper Program %222 21.00 ACUITE A1 (Reaffirmed)
Cash Credit Longl 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Term Loan %grnrg 5.24 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgpr% 6.25 ACUITE A | Stable (Reaffirmed)
TermLoan %gprg 8.50 ACUITE A | Stable (Reaffirmed)
Term Loan L9l 40.00 ACUITE A | Stable (Reoffrmed)
TermLoan %grnr% 6.38 ACUITE A | Stable (Reaffirmed)
PrOposedlgrgggf;CiO' Poper 9ol 44,00 ACUITE AT (Reaffrmed)
Proposed o Convertible L0Ng) 45 0 ACUITE A | Stable (Rectfimmed)
Proposed Non Convertible  |Long 0.30 ACUITE Provisional PP-MLD AA+(CE] |
Debentures Term Stable (Reaffirmed)
Froposed Hlon Convertiole 1Londl 4500 ACUITE A | Stable (Reaffimed]
Proposed Non Convertible  |Long 20.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term Stable (Assigned)
Proposed Bank Facility %gr”r% 13.63 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gfrﬁ 50.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnn% 35.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 25.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 20.00 ACUITE A | Stable (Reaffimed)
21 | Non Convertible Debentures %g[‘n% 50.00 ACUITE A | Stable (Reaffimed)
02, | Non Converiile Debentures 209l 10,00 ACUITE A | Stable (Reaffimed)
Principal protected market  |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable
linked debentures Term (Reaffirmed)
Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Cash Credit Lodl 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program %Qr?: 10.00 ACUITE AT (Reaffirmed)
Commercial Paper Program ?Qﬁ: 21.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %222 25.00 ACUITE AT (Reaffirmed)
Term Loan %grnn% 8.50 ACUITE A | Stable (Reaffirmed)
TermLoan lfgpn% 40.00 ACUITE A | Stable (Reaffirmed)
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Term Loan long| 5.24 ACUITE A | Stable (Reaffirmed)

Term Loan l-lrgﬁng 6.38 ACUITE A | Stable (Reaffirmed)

Term Loan %grnn% 6.25 ACUITE A | Stable (Reaffirmed)
Commercial Paper Program lfgpr% 21.00 ACUITE AT (Reaffirmed)

Principal protected market  |Long 29 70 ACUITE PP-MLD AA+(CE) | Stable

linked debentures Term (Assigned)

Non Convertible Debentures %grnr% 35.00 ACUITE A | Stable (Reaffirmed)

Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)

Non Convertiole Debentures [-orS| 20.00 ACUITE A | Stable (Reoffirmed)

Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)

Non Convertible Debentures [-orS| 10.00 ACUITE A | Stable (Reaffirmed)

Non Convertible Debentures #gr”n% 25.00 ACUITE A | Stable (Reaffimed)

Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)

Proposed Bank Facility %grnr% 13.63 ACUITE A | Stable (Reaffirmed)

Proposed Non Convertible - 1LoNgly 45,00 ACUITE A | Stable (Recffimmed)

N(\)OSy Proposgd Non Convertible  |Long 0.30 ACUITE Provisional PP-MLD AA+(CE] |
2021 Proposeg Eigfgcr)ii/erﬁble E:]rg s (Reofflrmeo!)

Debentures Term| 69:00 ACUITE A | Stable (Reaffirmed)
PrOposedPCrgggfgdo' Paper %gpn% 44,00 ACUITE Al (Reaffirmed)
Commercial Paper Program %gpn% 10.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %grnr% 25.00 ACUITE A1 (Reaffirmed)

Cash Credit L9l 10,00 ACUITE A | Stable (Reaffirmed)

Cash Credit L9l 10,00 ACUITE A | Stable (Reaffirmed)

Term Loan %gpn% 5.24 ACUITE A | Stable (Reaffirmed)

Term Loan %gpn% 6.25 ACUITE A | Stable (Reaffirmed)

Term Loan %gpn% 6.38 ACUITE A | Stable (Reaffirmed)

Term Loan %grnr% 40.00 ACUITE A | Stable (Reaffirmed)

TermLoan lfgpr% 8.50 ACUITE A | Stable (Reaffirmed)
Commercial Paper Program Ifgpn%] 25.00 ACUITE AT (Reaffirmed)
Commercial Paper Program %gpr% 10.00 ACUITE A1 (Reaffirmed)
Commercial Paper Program %grnrg 21.00 ACUITE AT (Reaffirmed)

Cash Credit Longl 10,00 ACUITE A | Stable (Reaffimed)

Acuité Ratings & Research Limited www.acuite.in

N



Cash Credit 881 10,00 ACUITE A | Stable (Reaffimed
Pr"posedlgrggg?;do' Paper Longl 44,00 ACUITE AT (Reaffrmed)
Proposed Non Convertiole - 1Long) 45 ACUITE A | Stable (Reaffimed)
Proposed Non Convertible  |Long 30.00 ACUITE Provisional PP-MLD AA+(CE) |
Debentures Term Stable (Assigned)
Froposed Hlon Convertiole 1Londl 4500 ACUITE A | Stable (Recffimmed)
Proposed Bank Facility %gfng 13.63 ACUITE A | Stable (Reaffirmed)
08 Apif Non Convertible Debentures %grnr% 50.00 ACUITE A | Stable (Reaffirmed)
2921 Non Convertiole Debentures [-29] 10,00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnr% 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpr% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 50.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures [-orS| 25.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %grnr% 35.00 ACUITE A | Stable (Reaffirmed)
TermLoan Ifgrnr% 6.38 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 6.25 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpr% 5.24 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 40.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gpn% 8.50 ACUITE A | Stable (Reaffirmed)
Proposed Non Convertiole - 1Londl 45, o ACUITE A | Stabole (Reaffirmed|
Proposed o Convertible - 110ng)y 50,00 ACUITE A | Stable [Assigned)
Froposed CommercialPaper ol 69.00 ACUITE Al (Reaffimed)
Non Convertible Debentures %gpr% 20.00 ACUITE A | Stable (Reaffirmed)
Non Convertible Debentures %gpn% 50.00 ACUITE A | Stable (Reaffiirmed)
Non Convertible Debentures [-orS| 35.00 ACUITE A | Stable (Reaffimed)
Non Convertible Debentures %grnrg 50.00 ACUITE A | Stable (Reaffirmed)
Proposed Bank Facility %grnn% 7.68 ACUITE A | Stable (Reaffiimed)
o Cash Credit 209l 10,00 ACUITE A | Stable (Reaffimed)
20 Cash Credit L9l 10,00 ACUITE A | Stable (Reaffimed)
Commercial Paper Program ?222 21.00 ACUITE A1 (Reaffirmed)
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Commercial Paper Program %Q%T 10.00 ACUITE A1 (Reaffirmed)
TermLoan %gpr% 40.00 ACUITE A | Stable (Reaffirmed)
TermLoan %gpr% 9.50 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 7.4 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 7.76 ACUITE A | Stable (Reaffirmed)
Term Loan %gpn? 7.92 ACUITE A | Stable (Reaffirmed)
Term Loan N9l 483 ACUITE A | Stable (Assigned
TermLoan %gpr% 15.00 ACUITE A | Stable (Reaffirmed)
Term Loan 219 10,00 ACUITE A | Stable (Assigned)
Proposed Term Loan %grnr% 10.00 ACUITE A | Stable (Assigned)
Iv?o8y Cash Credit #gr“rﬁ 10.00 ACUITE A | Stable (Reaffimed)
2 Proposed Bank Facility %gpn? 50.17 ACUITE A | Stable (Reaffirmed)
OO or ol Foper o 100.00 ACUITE Al (Reaffirmed
Froposec hon Sonveriiole1.0ndl 60,00 ACUITE A | Stable (Reaffmed)
Froposed Non Sonvertidle1.0ndl200,00 ACUITE A | Stable (Assigned)
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Annexure - Details of instruments rated

Lender’s - Date Of | Coupon | Maturity [Complexity |Quantum .
Name ISIN D Issuance Rate Date Level |(Rs.Cr.) Rating
IDFC First Not . 113ep Not . ACUITE A | Reaffiirmed
Bank Limited | Applicable Cash Credit 2020 13.00 Applicable Simple 10.00 & Withdrawn
Commercial
Not 31 May 29 Mar , ACUITE AT |
. INES83D14147, Paper 8.75 Simple 20.00 .
Applicable Program 2022 2023 Reaffirmed
Th(e:eKr?Trrw(g];lro Commercial . Not
Cooperafive INES83D14014 PrPoOF?g:n 15Jul2020| 7.95 |15Jul2021| Simple 10.00 Applicabole | Withdrawn
Bank Ltd 9
Th(e:eKr?trrgro Commercial 5 par 04 Mar . Not
Cooperative [N-209D 030 Paper | onp 71001 Topgp | Simple | 25.00 1, i aple [Withdrawn
Bank Ltd 9
Th(e:eKr?Trrw(g];lro Commercial . Not
Cooperafive INES83D 14048 PrPoOF?g:n 13 Jul 2021 7.1 13Jul2022| Simple 20.00 Applicabole | Withdrawn
Bank Ltd 9
e Commercial gsep | Not | 28Sep | Not
Cooperative [N-o00D103 _PAPET | o001 Iappicablel 2022 | SMPIE | 3000 Hagpicaple [withdrawn
rogram
Bank Ltd
Incred
Capital Commercial 27 Oct Not 07 Feb Not
Finacial |INE583D14063  Paper O Simple | 25.00 A
Services Program 2021 |Applicable] 2022 Applicable | Withdrawn
Private Ltd.
Incred
Capital Commercial 03 Nov Not 07 Feb Not
Finacial |INES83D14063 Paper - Simple 25.00 : :
Services Program 2021 |Applicable|] 2022 Applicable | Withdrawn
Private Ltd.
Commercial
Not 03 Nov Not 01 Feb . Not
Applicable INESS3D14071 PPoper 2021 |Applicablel 2022 Simple 15.00 Applicable | Withdrawn
rogram
Commercial
Not 03 Nov Not 29 Apr . Not
Applicable |NESIDM0BY PAPEr 1 o091 Iapplicaplel 2022 | SMPIe | 3000 laopicapie | Witharawn
rogram
Non- D
Not Convertible| 26 Mar ec : ACUITE A | Stable |
Applicable |NEB3PO710% nepenres| 2021 | 1199 | o004 | Simele | 25.00 Reaffrmed
(NCD)
Non- D
Not Convertible| 17 Mar ec , ACUITE A | Stable |
Applicable |NE9B3P08024 nopenres| 2002 | 1190 | o004 | Simple | 10.00 Reaffrmed
(NCD)
Non- ’
Not Convertible| 29 Mar May , ACUITE A | Stable |
Applicable INE583D07237 Debentures| 2022 11.70 2025 Simple 50.00 Reaffirmed
(NCD)
Non-
Not Convertible| 05May 04 Nov , ACUITEA | Stable |
(NCD)
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Non-
Not . 05 May 05 Aug . ACUITEA | Stable |
Applicable INES83D07257 Convertible 2027 10.15 2024 Simple 7.80 Reaffirmed
Debentures
INCD
Non-’ )
Not Convertible| 05May 5 May . ACUITE A | Stable |
Applicable INE583D07263 Debentures| 2022 10.40 2025 Simple 44.01 Reaffirmed
(NCD)
Non-
Not Convertible . ACUITE A | Stable |
Applicable INE583D07024 Debentures 08Jun2020 10.00 |08Jun2023 Simple 50.00 Reaffirmed
(NCD)
v 16 Feb
Not Convertible| 16 Nov e . ACUITE A | Stable |
Applicable [NEB3DO71745cpentres| 2021 | 1000 | oppg | Simele | 5000 Reaffimed
(NCD)
v 17D
Not Convertible| 17 Dec ec . ACUITE A | Stable |
Applicable INE583D0719( Debentures| 2021 11.30 2027 Simple 46.00 Reaffirmed
(NCD)
aiole| 29 29D
Nof Convertible Dec ec . ACUITE A | Stable |
Applicable INE583D07208 Debentures| 2021 11.30 2027 Simple 26.00 Reaffirmed
(NCD)
il 12 124
Not Convertible| 12 Jan an . ACUITE A | Stable |
Applicable INES83DO72]éDeben’rures 2022 11.30 2028 Simple 35.00 Reaffirmed
(NCD)
vanioiel 20 19
Not Convertible Jan an . ACUITE A | Stable |
Applicable |INEB3P07224 5 0penires] 2022 | 1025 | ggps | Simple | 25.00 Reaffirmed
(NCD)
vamiorel 28 28 M
Noft Convertible ep ar . ACUITE A | Stable |
Applicable INES83D07279 Debentures| 2022 10.15 2024 Simple 39.17 Reaffirmed
(NCD)
Non- 8D
Not Convertible| 28 Sep ec : ACUITE A | Stable |
Applicable INES83D07307 Debentures| 2022 10.35 2024 Simple 11.55 Reaffirmed
(NCD)
Non- 285
Not Convertible| 28Sep ep : ACUITE A | Stable |
Applicable |NE583DO73]5Deben’rures 2022 10.50 2025 Simple 49.28 Reaffirmed
(NCD)
Non-
Not Convertible| 31 Dec , Not
pApplicable [NESB3DO7083 pepentires| 2020 | 1025 [30Jun2022 Simple | 10.00 1,05 qle | Withdrawn
(NCD)
Non-
Not Convertible| 31 Dec . Not
ppplicable [NESB3DO709N 5openiires| 2020 | 1090 [30Jun2022 Simple | 50.00 1,01 qle | Withdrawn
(NCD)
Non- o
Not Convertible Dec . Not
Applicable [NES83D07042 5opentyres|20 U 2020 10.00 | “onpy | Simple | 50.00 1\ 551 qiole | Withdrawn
(NCD)
Non-
Not Convertible| 11Sep 09 Mar . Not
Applicable |NEB3R07059Depentyres| 2020 | 1020 | gp21 | SimPle | 35.00 1annicable | Withdrawn
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(NCD)

Non-
Not Convertible| 21 Oct 21 Apr , Not
applicable |NES83DO7067 pepnentres| 2020 | 788 | o022 | SiMPle | 2000 1 icable [Withdrawn
(NCD)
RSl PP-MLD | ACUITE AA
Not protected| psaug | Not | 06Aug ' ‘
. INES83D07141] market - Complex | 50.00 | CE | Stable |
Applicable inked 2021 |Applicablel 2029 Reaffirmed
debentures
Sl PP-MLD | ACUITE AA
protected - -
Aooloaple |INESB3DO7158 market S8 900 | %5050 | complex | 2000 | | CE | Stable |
linked Reaffirmed
debentures
Principal
Not protected| 44 \oy 30 May PP-MLD | ACUITEA |
Appiicale N203D07183 mAKEt | Cogpr | 72| ogpg | COmPlex ) 1500 giapie | Reaffimed
debentures
Principal
Not profected) ot | Not | Not PP-MLD | ACUITE A |
Applicable INES83D07273 ?ﬁkrggf Applicable|Applicable|Applicable Complex | 130.00 Stable | Reaffirmed
debentures
Proposed
Not Not Commercial  Not Not Not Simole 50.00 Not
Applicable | Applicable Paper [Applicable|Applicable|Applicable P : Applicable | Withdrawn
Program
Proposed
Not Not Commercial  Not Not Not Simple 2500 Not
Applicable | Applicable Paper [Applicable|Applicable|Applicable P : Applicable | Withdrawn
Program
Proposed
Not Not Not Not Not . Noft
Applicable | Applicable Loerg ;%rm Applicable|Applicable|Applicable Simple | 332.96 Applicable | Withdrawn
Proposed
Not Not Non Not Not Not Simole 13.64 Not
Applicable | Applicable |Convertible|Applicable{Applicable|Applicable P ' Applicable | Withdrawn
Debentures
Proposed
Not Not Non Not Not Not Simole 65.00 Not
Applicable | Applicable |Convertible|Applicable{Applicable|Applicable P ' Applicable | Withdrawn
Debentures
Proposed
principal
Not Not protected Not Not Not Complex | 5.00 Not
Applicable | Applicable | market [Applicable|Applicable{Applicable P : Applicable | Withdrawn
linked
debentures
A U Small Not Secured Not Not Not Simole 4500 ACUITE A | Reaffirmed
Finance Bank| Applicable | Overdraft |Applicable|Applicable|Applicable P ' & Withdrawn
A U Small Not Secured Not Not Not Simple 25 00 ACUITE A | Reaffiirmed
Finance Bank| Applicable | Overdraft |Applicable|ApplicablelApplicable P : & Withdrawn
Bandhan Not Secured Not Not Not Simpl 100 ACUITE A | Reaffirmed
Bank | Applicable | Overdraft |Applicable|ApplicablelApplicable| >'MP'€ ' & Withdrawn
Not Secured Not Not Not . ACUITE A | Reaffiirmed
Borclays Bank Applicable | Overdraft |Applicable|Applicable|Applicable Simple 31.68 & Withdrawn
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; Noft Secured Noft Noft Noft ; ACUITE A | Reaffirmed
Indian Bank Applicable| Overdraft|ApplicablelApplicablelApplicable Simple 10.00 & Withdrawn
Not Secured | 29 Apr Not Not , ACUITE A | Reaffirmed
Federal Bank Applicable | Overdraft 2021 |Applicable|Applicable Simple 1.00 & Withdrawn
Secured
Not RetailNon-|  Nof Not Not . ACUITE A | Stable |
Applicable INE583D07281 Convertible|Applicable{Applicable|Applicable Simple 25.00 Reaffirmed
Debentures
Utkarsh Smalll
. Not Not Not Not . ACUITE A | Stable |
Fmonﬁcej Bank Applicable Term Loain available | available | available Simple 25.38 Reaffirmed
Not Not Not Not . ACUITE A | Stable |
RBL Bank Applicable TermLoan available | available | available Simple 25.00 Reaffirmed
Dhanlaxmi Not Not Not Not . ACUITE A | Stable |
Bank Ltd | Applicable Term Loain available | available | available Simple 10.00 Reaffirmed
Sundaram Not 31 Mar 22 Sep . ACUITE A | Stable |
Finance Ltd. | Applicable Term Loan 2021 12.00 2023 Simple 22.03 Reaffirmed
Kotak
. Not Not Not Not . ACUITE A | Stable |
M%gﬂgm Applicable Term Loain available | available | available Simple 44.44 Reaffirmed
Indian
Not Not Not Not . ACUITE A | Stable |
O\é%r;ekos Applicable TermLoan available | available | available Simple 50.00 Reaffirmed
Jana Small .
. Not Not Not Not . ACUITE A | Reaffiirmed
anﬁgBonk Applicable Term Loain available | available | available Simple 30.00 & Withdrawn
Karnataka Not Not Not Not . ACUITE A | Reaffirmed
Bank Ltd | Applicable Term Loain available | available | available Simple 20.00 & Withdrawn
Punjab and Not Not Not Not ; ACUITE A | Reaffirmed
Sind Bank | Applicable Term Loan available | available | available Simple 50.00 & Withdrawn
. Noft Noft Noft Not . ACUITE A | Reaffiirmed
Indlian Bank Applicable TermLoan available | available | available Simple 15.00 & Withdrawn
Bandhan Not Not Not Not . ACUITE A | Reaffiirmed
Bank Applicable TermLoan available | available | available Simple 2500 & Withdrawn
Capital Small Not Not Not Not ; ACUITE A | Reaffirmed
Finance Bank| Applicable TermLoan available | available | available Simple 23.05 & Withdrawn
DCB Bank Not Not Not Not . ACUITE A | Reaffirmed
Limited | Applicable TermLoan available | available | available Simple 25.00 & Withdrawn
Not Not Not Not . ACUITE A | Reaffirmed
Federal Bank Applicable Term Loan available | available | available Simple 10.00 & Withdrawn
Not Not Not Not . ACUITE A | Reaffirmed
Federal Bank Applicable Term Loan available | available | available Simple 18.75 & Withdrawn
IDBI Bank Not Not Not Not . ACUITE A | Reaffirmed
Ltd. Applicable TermLoan available | available | available Simple 25.00 & Withdrawn
IDFC First Noft Noft Noft Not . ACUITE A | Reaffiirmed
Bank Limited | Applicable TermLoan available | available | available Simple 68.75 & Withdrawn
Bank of Not Not Not Not . ACUITE A | Reaffiirmed
Maharashtra | Applicable Term Loan available | available | available Simple 30.00 & Withdrawn
Not Not Not Not . ACUITE A | Reaffirmed
Canara Bank Applicable TermLoan available | available | available Simple 23.75 & Withdrawn
ESAF Small Not Not Not Not _ ACUITE A | Reaffirmed
Finance Bank| Applicable |TermLoan | available | available | available | Simple 18.33 & Withdrawn
Vivrit Capital Not Not Not ; ACUITE A | Reaffirmed
Private Ltd. | Applicable Term Loan available 11.20 available Simple 24.83 & Withdrawn
South Indian Not Not Not Not ; ACUITE A | Reaffirmed
Bank Applicable TermLoan available | available | available Simple 16.66 & Withdrawn
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Acuité Ratings & Research Limited
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Canara Bank Appl\lfggble fermLoan c:vg%rble c:vg%rble ovggble Simple 2500 ACUQ%TIL %ovf\%med
Small
Industries Not 14Sep 133ep , Noft
Development| Applicable | 1€MLAN | 207 6 2022 | Smple | 18.00 1400 able | Withdrawn
Bank of India
KISETSU
SAISON " ;
FINANCE Not 16Sep 16 Mar , ACUITE A | Reaffirmed
(INDIA) | Applicable |T€MLEOAN | 90, M 2024 | Simple | 25.00 & Withdrawn
PRIVATE
LIMITED
Hinduja -
Not 31 Aug 30 Aug , ACUITE A | Reaffirmed
Leyl . Term L 11 Simpl 22.00 .
Fingz c?enL?d. Applicable eImLoan oo 2024 'mpie & Withdrawn
Not Not Not . ACUITE A | Reaffirmed
Federal Bank Applicable Term Loan |28 Jun 2021 available | available Simple 3.33 & Withdrawn
Hinduja .
Not 29 Aug 29 Aug : ACUITE A | Reaffirmed
Leyland - Term Loan 11.75 Simple 6.03 .
Finance Lid. Applicable 2019 2022 & Withdrawn
Hinduja -
Not 19 Mar 19 Mar , ACUITE A | Reaffirmed
Leyland . Term Loan 11.75 Simple 20.95 :
Finance Lid. Applicable 2020 2023 & Withdrawn
. Not 31 Dec 30 Dec . ACUITE A | Reaffirmed
Indian Bank Applicable Term Loan 2020 9.70 2023 Simple 15.00 & Withdrawn
KISETSU
SAISON )
FINANCE Not Not 5Dec : ACUITE A | Reaffirmed
(INDIA) | Applicable |TemMtoan 30Jun2021 o ighie | 2023 | Simple | 25.00 & Withdrawn
PRIVATE
LIMITED
Manaveeya oM 0D
Financial Not ar ec . ACUITE A | Reaffirmed
Services Ltd. | Applicable TermLoan 2021 12.00 2023 Simple 35.15 & Withdrawn
(OIKO)
MAS Financial Not Not 23 Sep . ACUITE A | Reaffirmed
Service Ltd.| Applicable | €™M | gyaiiable | 1270 | 2022 | Simele | 875 & Withdrawn
MAS
Financials Not 30 Mar 05 Oct : ACUITE A | Reaffirmed
Services | Applicable |1€MLOAN | ooy | 1190 | Togpg | Simple | 45.00 & Withdrawn
Limited
Northern Arc o6 Feb s
Capital Not e ep : ACUITE A | Reaffirmed
(formerty FMR| Applicable | 1€MLOan | ooy | 1150 | ooz | Simple | 43.34 & Withdrawn
Capital
State Bank of Nof 30 Mar 29 May . ACUITE A | Reaffirmed
india | Applicable [T€MLOAN| "o | 975 | Togps’ | Simple | 35.02 & Withdrawn
ESAF Small Not 16 Jan 10 Dec , ACUITE A | Reaffirmed
Finance Bank| Applicable TermLoan 2020 .75 2022 Simple 1.20 & Withdrawn
Noft . ACUITE A | Reaffiirmed
Canara Bank Applicable TermLoan |15Jun2020 10.05 |15Jun2028 Simple 6.00 & Withdrawn
IDFC First Not  |TermLoan| 115€¢P | 1200 | 31AUQ | Simple | 28.88 |ACUITEA | Reaffimed
Bank Limited | Applicable 2020 2024 & Withdrawn
MAS
Financials Not 26 Mar Not Not . ACUITE A | Reaffiirmed
Services | Applicable TermLoan 2021 | available | available Simple 18.89 & Withdrawn
Limited
AU Small Not Term Loan 30 Dec 11.00 03 Jan Simple 10.55 ACUITE A | Reaffirmed
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CapriGlobal| " ~™No 25 Mar 15 Kpr . ACUITEA] Reaffirmed
Capital Ltd. | Applicable | 1&MLOAN | “onpy | 1200 | a3 | Simple | 8.75 & Withdrawn
ESAF Small Not 10 Dec . ACUITE A | Reaffirmed
Finance Bank| Applicable TermLoan | 02 Jul 20201 11.35 2022 Simple 15.00 & Withdrawn
SBM Bank Not Not Not Not . ACUITE A | Reaffirmed
(India) Ltd. | Applicable Term Loan available | available | available Simple 19.44 & Withdrawn
State Bank of Not Noft Not Not . ACUITE A | Reaffirmed
india | Applicable | T€™MLOAN | 4 gilable | available | availdble | SMPIe | 30.00 & Withdrawn
State Bank of Noft Noft Noft Noft . ACUITE A | Reaffiirmed
india | Applicable | T€™MLOAN | qyqilcole | available | available | SMPIE | 40-00 & Withdrawn
Ujjivan Small Not Nof Noft Not ; ACUITE A | Reaffirmed
Finance Bank| Applicable TermLoan available | available | available Simple 16.11 & Withdrawn
Working
Capital
Not Not Not Not . ACUITEA | Stable |
RBL Bank Applicable ngngr?d available | available | available Simple 25.00 Reaffirmed
(WCDL)
Working
Kotak Capital .
: Not Not Not Not . ACUITE A | Reaffirmed
Mahindra Applicable Demand available | available | available Simple 2500 & Withdrawn
Bank Loan
(WCDL)
Acuité Ratings & Research Limited www.acuite.in
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About Acuité Ratings & Research

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

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be
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.
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