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) ACUITE A-/Negative
Long Term Rating (Reaffirmed & Assigned )
Proposed Non- Convertible Debentures Rs. 50.00 Cr.
ACUITE A2+
Short Term Rating (Withdrawn)

*Refer Annexure for det ails

Rating Rationale

Acuité has reaffirmed and assigned the long-term rating of ‘ACUITE A-’ (read as ACUITE A minus) to the Rs. 00.00
Cr bank facilities of Village Financial Services Limited (VFSL). The outlook is ‘Negative’

Further, Acuité has withdrawn the short-term rating of ‘ACUITE A2+’ (read as ACUITE A two plus) on the Rs. 50.00
Cr. Proposed Non-Conv ertible Debentures of VFSL. The withdrawal is in accordance with the Acuite policy and
NOC received from the Debenture Trustee.

The rating continues to factor in VFSL's experienced management and operational track record of 27 years. The
rating is further supported by comfortable capitalization lev els marked by 26.54 percent with Tier 1 capital of 20.71
percent ason March 31, 2021. Acuité also takes note of the improvement in the gearing lev els of V FSL which stood
at 4.05 times as on March 31, 2021 as against 6.16 fimes as on March 31, 2019. The rating also considers healthy
resourcing raising ability and adequate liquidity buffers. VFSL has funding relationships with Banks and Financial
Institutions with a lender base of ~33 lenders. Additionally, the company maintains healthy liquidity in the form of
sufficient cash and bank balance to meet its funding requirements. While Acuité takes cognizance of the VFSL's
declining AUM (Rs 785.47 Cr as on March 31, 2021 as against Rs 1090.96 Cr as on March 31, 2020), thisis on account
of conscious curtailment in the disbursements on account of COVID.

The rating also takes into account deterioration in the company’s credit profile as a result of rise in gross non-
performing assets (including off-book) to 5.31 percent as on March 31,2021 ( P.Y : 0.86 percent). Thisin turn, resulted
intfo higher credit provisioning which has impacted the profitability for FY2021 (Rs 6.02 Cr for FY2021 as against Rs
35.06 Cr for FY2020). The rating also takes into account the decline in the collection efficiency due to the second
wav e of COVID, howev er post resumption of activities, VFSL has shown improvement in the collection efficiency
since July 2021. The rating is further constrained by the company’s geographically concentrated operations in
West Bengal (73.25 percent of the ov erall portfolio) as on March 31, 2021. The inherent risks of microfinance industry
including exposure to marginalized borrowers hav e been exacerbated by intermittent lockdowns and economic
disruptions in the wake of second wave of COVID. Going forward, the company’s ability to raise capital (both
equity & debt), maintain capitalization & liquidity buffers, and contain delinquencies across different time buckets
and its resultant impact on profitability metrics would remain key monitorables.

Aboutthe company

Incorporated in 1994, Vilage Financial Services Limited (VFSL) is a Kolkata based NBFC-MFI engaged in extending
microfinance loans to woman borrowers organized in Joint Liability Groups. The company is promoted by Mr. Ajit
Kumar Maity (Chairman) and Mr. Kuldip Maity (Managing Director) who have over two decades of experience in
the microfinance segment. VFSL commenced its lending operations in 2006 and operates through a branch
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network of 246 branches as on March 31, 2021 across 13 states, namely, West Bengal, Binar, Assam, Odisha, Tripura,
Chhattisgarh, Madhya Pradesh and Uttarakhand among others.

The promoters were earlier engaged in micro finance activities through Vilage Welfare Society (VWS) and Village
Micro Credit Services (VMCS- Section 25 Company) since 1982 and 2004 respectively. VMCS was engaged in
lending activities, however, it has been discontinued since 2017 and all fresh disbursements are carried only in
VFSL.

Analytical Approach

Acuité has considered the standalone business and financial risk profile of VFSL to arrive at the rating.

Key Rating Drivers

Strengths

e Experienced management and established track record in micro-finance lending.

VFSL, a Kolkata based NBFC-MFI, commenced microfinance lending to woman borrowers organized in Joint
Liability Groups since 2006. The company is also engaged in extending SME loans to entrepreneurs in rural and
semi-urban areas for income-generating activities. VFSL has its operations spread across 13 states, mainly West
Bengal, Bihar, Tripura, Odisha and Jharkhand among others. The company operates through a network of 246
branches as on March 31, 2021.

VFESL is promoted by Mr. Ajit Kumar Maity (Chairman) and Mr. Kuldip Maity (Managing Director and CEQ). Mr. Ajit
Kumar Maity has ov er three decades of experience in microfinance and social dev elopment. He has obtained
training in Microfinance- Legal & Regulatory Frameworks in September, 2006 from International Dev elopment Law
Organization which was held in Sydney. Mr. Kuldip Maity has experience of around two decades in microfinance
space.

VFSL's board comprises of 6 members led by Mr. Ajit Kumar Maity (Chairman). The board comprises Mr. Ajit Kumar
Maity, Mr. Kuldip Maity and four independent directors. The day to day operations of VFSL is managed by Mr.
Kuldip Maity (MD & CEQ) of VFSL.

The established track record of promoters in microfinance lending has supported VFSL's growth strategy. The
company’s Asset under Management (AUM) stood at Rs 785.47 Cr. as on March 31, 2021. As on March 31, 2021,
West Bengal and Bihar contributed 73.25 percent and 8.63 percent respectively to VFSL's assets under
management (AUM). The balance AUM was distributed across the states of Assam, Odisha, Tripura, Chhattisgarh,
Madhya Pradesh and Uttarakhand, among others.

Acuité believes that presence of the experienced promoters in the microfinance segment will be central to
support the business risk profile of the company.

o Headlthy Resource Raising Ability

VFSL has established relationship with ~33 lenders, public and private sector bank and financial institutions. The
company has availed Term loans from the Banks (54.26 percent of the outstanding borrowings as on March 31,
2021) and NBFCs (15.51 percent of the outstanding borrowings as on March 31, 2021) and Financial Institutions
(30.17 percent of the outstanding borrowings as on March 31, 2021). Despite the recent slowdown in the NBFC
sector, VSFL has been able to raise funds of ~Rs 430 Cr during FY2021 and ~Rs 55 Cr during FY2022 till date.
Additionally, the company maintains healthy liquidity in the form of sufficient cash and bank balance of Rs 87.87
Cr ason March 31, 2021.

Despite healthy resources raising ability, the company's disbursements declined sharply during FY21 on account
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of conscious curtailment on account of COVID and other geographical/ political disturbances. As a result, the
company’'s AUM declined from Rs 785.47 Cr as on March 31, 2021 as against Rs 1090.96 Cr as on March 31, 2020.
The AUM comprised of owned portfolio of Rs. 683.10 Cr. and off-book exposure of Rs. 102.37 Cr as on March 31,
2021. Of the overall AUM as on March 31, 2021, 86.97 percent comprised on-book exposure and balance
comprised off-book exposure. Besides on book growth, the promoters have demonstrated their ability to raise
funds through off-book sources. VFSL has managed to raise through securitization/PTCs and direct assignment
transactions during FY 2021. Apart from securitization and DA transactions, VFSL has off-book exposure in the form
of business correspondence relationships with IDFC First bank and IDBI bank.

Acuite expects the company to continue to benefit from div ersified lender base and its ability to raise resources
from v arious banks and financial institutions to grow its loan portfolio in a sustainable manner.

Weaknesses

¢ Geographically concentrated portfolio and Risk Inherent to Microfinance segment

The activities of microfinance companies, like VFSL are exposed to geographical concenftration risks. VFSL has
presence in 13 states with concentration in West Bengal (73.25 percent of the overall portfolio) and balance in 12
states as on March 31, 2021. It has 246 branches located over 78 districts. This exposes the company to high
geographical concentration risk and could not diversify to other states due to pandemic. The company's
performance is expected to remain exposed to competitive or political landscape in these regions and
occurrence of events such as natural calamities, which may adv ersely impact the credit profile of the borrowers.
Besides geography, the company will be exposed to competition and any changes in the regulatory framework
thereby impacting credit profile of VFSL. The impact of COVID may also impair the scalability of business
operations, which has currently disrupted access to funds, collections and disbursement processes.

Acuité believes that geographic concentration in its portfolio coupled with the inherent risk in microfinance
segment in the backdrop of second wav e of COVID will continue to weigh on the company's credit profile over
the near to medium term.

o Asset quality challenges and Profitability Impact.

The outbreak of the COVID and the intermittent lockdowns hav e significantly impacted the operations of the
micro finance industry. This has impacted the credit profie of most of the borrowers thereby impacting the asset
quality and the collection efficiency. The logistical challenges in reaching out to the borrowers for collections have
disrupted the operations of most of the MFIs. The intermittent lockdowns and relaxations hav e resulted in v olatility
in collection efficiency.

Given the challenges, the delinquencies hav e increased and the company reported a ?0+DPD at 5.31 percent
as on March 31, 2021 as against 0.86 percent as on March 31, 2020. The company also reported higher
delinguencies in the softer buckets; delinquencies in 30-20dpd increased from 11.18 percent as on March 2021 as
against 0.33 percent as on March 31, 2020. Significant decline in disbursements, asset quality stress and the
resultant credit provisioning hav e altogether impacted the profitability. During FY2021, VFSL's PAT declined to Rs
6.02 Cr as against Rs 35.06 Cr during FY2020. While the company’'s current collection efficiency has been improving
since Q2FY2022, profitability is expected to improv e in the near term subject to improvement in the eco-system of
the micro finance sector.

Acuité believes, given the challenges, the company’s ability to manage the additional slippages while
maintaining the portfolio collections will be crucial.
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Liquidity Position-Adequate

VFSL's overall liquidity profile remains adequate, given that its portfolio comprises of relatively shorter-tenure
microfinance loans compared to the tenure of borrowed funds. The company’s near term liquidity position is well
managed based on ALM Statement as on March 31, 2021, with positive mismatches in individual buckets. The
company is in talks with v arious lenders to raise long term debt. The company’s liquidity position is supported by
unencumbered Cash and Bank Balance of Rs 26.77 Cr as on June 30, 2021. The future liquidity position will hinge
upon the company’s ability to raise resources while continuing to achiev e optimal portfolio collections.

Rating Sensitivity
e Movementin Asset Quality and Collection efficiency.
e Movement in Profitability Mefrics.
e Ability to raise capital, both equity and debf.
e Diversification in geographical profile.

Material Covenants

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

Outlook-Negative

Acuité believes that VFSL's credit profile will be under pressure on account of significant impairment in asset
qudality. The outlook may be revised to ‘Stable’ in case VFSL is able to demonstrate a significant improvement in
liquidity buffers through long term funding infusion, either through debt or equity and significant improvement in
asset quality and profitability. The rating may be downgraded if the company faces challenges in raising fresh
equity or long term debt funding commensurate with its near term business requirements and higher than
expected deterioration in asset quality/ profitability. Any further decline in AUM or capitalisation will also impart a
negaftive bias to the rating.

About the Rated Entity - Key Financials

Particulars Unit FY21 (Actual) FY20 (Actual)
Total Assets Rs. Cr. 898.36 1005.94
TotalIncome* Rs. Cr. 67.20 102.41
PAT Rs. Cr. 6.02 35.06
Net Worth Rs. Cr. 167.06 161.05
Return on Average Assets (RoOAA) (%) 0.63 3.55
Return on Average Net Worth (RoNW) (%) 3.67 24.43
Debt/Equity Times 4.05 475
Gross NPA (%) 5.31 0.86
Net NPA (%) 2.31 0.25

*Total income equals to Net Interest Income, Securitization Income plus other income.

Status of non-cooperation with previous CRA (if applicable):
Not Applicable.

Any otherinformation
None

Applicable Criteria
e Default Recognition -https://www.acuite.in/view-rating-criteria-52.ntm
¢ Non- Banking Financing Enfities - https://www.acuite.in/view-rating-criteria-44.ntm
e Financial Ratios and Adjustments - hitps://www.acuite.in/view-rating-criteria-53.htm
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Note on complexity levels of the rated instrument
https://www.acuite.in/view~ating-criteria-55.htm
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Date Name of the Facilities Term ?r::g:)i Ratings/Outlook
Proposed Non-Conv ertible Debentures Short Term 50.00 ACUITE A2+ (Assigned)
Term loan Long Term 15.00 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 10.00 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 13.32 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 8.33 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 10.00 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 2.89 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 1.93 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 2.89 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 1.93 ACUITE A-/Negative (Reaffrmed)
11-Sept-2020 Term loan Long Term 2.89 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 1.93 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 2.90 ACUITE A-/Negative (Reaffrmed)
Term loan Long Term 1.93 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 2.90 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 1.93 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 3.00 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 2.00 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 18.43 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 10.00 ACUITE A-/Negative (Reaffrmed)
Term loan Long Term 6.33 ACUITE A-/Negative (Reaffirmed)
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Term loan Long Term 10.00 ACUITE A-/Negative (Reaffrmed)
Term loan Long Term 31.82 ACUITE A-/Negative (Reaffirmed)
Term loan Long Term 15.00 ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 18.89 ACUITE A-/Negative (Reaffrmed)
Term Loan Long Term 21.27 ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 19.39 ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A-/Negative (Reaffrmed)
Term Loan Long Term 9.00 ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 9.24 ACUITE A-/Negative (Reaffrmed)
Term Loan Long Term 18.89 ACUITE A-/Negative (Reaffrmed)
Term Loan Long Term 50.00 | ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 50.00 | ACUITE A-/Negative (Reaffirmed)
Proposed Bank Facility Long Term 85.97 | ACUITE A-/Negative (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 10.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 13.32 ACUITE A-/Negative (Assigned)
Term Loan Long Term 8.33 ACUITE A-/Negative (Assigned)
Term Loan Long Term 10.00 ACUITE A-/Negative (Assigned)
14-/;51290%1- Term Loan Long Term 2.89 ACUITE A-/Negative (Assighed)
Term Loan Long Term 1.93 ACUITE A-/Negative (Assigned)
Term Loan Long Term 2.89 ACUITE A-/Negative (Assigned)
Term Loan Long Term 1.93 ACUITE A-/Negative (Assigned)
Term Loan Long Term 2.89 ACUITE A-/Negative (Assigned)
Term Loan Long Term 1.93 ACUITE A-/Negative (Assighed)
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Term Loan Long Term 2.90 ACUITE A-/Negative (Assigned)
Term Loan Long Term 1.93 ACUITE A-/Negative (Assigned)
Term Loan Long Term 2.90 ACUITE A-/Negative (Assigned)
Term Loan Long Term 1.93 ACUITE A-/Negative (Assigned)
Term Loan Long Term 3.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 2.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 18.43 ACUITE A-/Negative (Assigned)
Term Loan Long Term 10.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 6.33 ACUITE A-/Negative (Assighed)
Term Loan Long Term 10.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 31.82 ACUITE A-/Negative (Assigned)
Term Loan Long Term 15.00 ACUITE A-/Negative (Assighed)
Term Loan Long Term 18.89 ACUITE A-/Negative (Assigned)
Term Loan Long Term 21.27 ACUITE A-/Negative (Assigned)
Term Loan Long Term 19.39 ACUITE A-/Negative (Assigned)
Term Loan Long Term 25.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 15.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 9.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 9.24 ACUITE A-/Negative (Assigned)
Term Loan Long Term 18.89 ACUITE A-/Negative (Assigned)
Term Loan Long Term 50.00 ACUITE A-/Negative (Assigned)
Term Loan Long Term 50.00 ACUITE A-/Negative (Reaffirmed)
Proposed Bank Facility Long Term 85.97 ACUITE A-/Negative (Reaffirmed)
Commercial Paper Program Short Term 20.00 ACUITE A2+ (Withdrawn)
12-Jun-2020 Term Loan Long Term 50.00 ACUITE A-/Stable (Assigned)
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Proposed Bank Facility Long Term 450.00 ACUITE A-/Stable (Reaffirmed)
Commercial Paper Program Short Term 20.00 ACUITE A2+ (Reaffirmed)
Term Loan Long Term 50.00 ACUITE A-/Stable (Assigned)
27-Nov-2019 Proposed Bank Facility Long Term 450.00 ACUITE A-/Stable (Reaffirmed)
Commercial Paper Program Short Term 20.00 ACUITE A2+ (Reaffirmed)
Proposed Bank Facility Long Term 500.00 ACUITE A-/Stable (Assigned)
8-Aug-2019
Commercial Paper Program Short Term 20.00 ACUITE A2+ (Assigned)

* Annexure - Details of instruments rated

Name of Date of Coupon Date of Size of the
Lender the lssuance Ra:)e Maturit Issue Rating/Outlook
Facilities y (Rs. Cr.)
Bank of Baroda .
I Not Not Not ACUITE A-/Negative
é%rm hile Viaya | Termboan |\ qiogble | Avaiable | Avaiable 4.28 (Reaffirmed)
Bank of Term Loan Not Not Not 1295 ACUITE A-/Negative
Maharashtra Available Available Available ’ (Reaffirmed)
Bank of Term Loan Not Not Not 23.80 ACUITE A-/Negative
Maharashtra Available Available Available ' (Reaffirmed)
Not Noft Not ACUITE A-/Negative
Canara Bank fermloan | Avaiable | Avaiable | Avaiable 30.00 (Reaffrmed)
Not Not Not ACUITE A-/Negative
Canara Bank Term Loan Available Available Available 4.8 (Reaffirmed)

Canara Bank

(erstwhil Term Loan Not Not Not 477 ACUITE A-/Negative

erstwhile € oa Available Available Available ) (Reaffirmed)

Syndicate Bank)

Canara Bank .

(erstwhile Term Loan N.OT N.OT N.OT 4.55 ACUITE A—/Nego’rw ©
) Available Available Available (Reaffirmed)

Syndicate Bank)

Eziaigj rerm Loan Not Not Not 379 ACUITE A-/Negative
. Available Available Available ) (Reaffirmed)

Services Ltd.

Hinduja Leyland Not Not Not ACUITE A-/Negative

Finance Limited Term Loan Available Available Available 4.38 (Reaffirmed)

ICICI Bank Term Loan Not Not Not 477 ACUITE A-/Negative

Limited Available Available Available ) (Reaffirmed)
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ICICI Bank Term Loan Not Not Not 477 ACUITE A-/Negative
Limited Available Available Available ) (Reaffirmed)
IDFC First Bank Not Not Not ACUITE A-/Negative
Limited Term Loan Available Available Available 12.50 (Reaffirmed)
IDFC First Bank Term Loan Not Not Not 750 ACUITE A-/Negative
Limited Available Available Available ) (Reaffirmed)
IDFC First Bank ) Not Not Nof ACUITE A-/Negative
Limited Sub-Debt Available Available Available 30.00 (Reaffirmed)

. Not Not Not ACUITE A-/Negative
Indian Bank Termbloan | Ay qiable | Avaiable Avaiable 4.09 (Reaffirmed)

. Not Not Not ACUITE A-/Negative
Indian Bank Termboan | 4 giable | Avaiable | Avaiable 16.67 (Reaffimed)
Jana smal Not Not Not ACUITE A-/Negative
F!ngnce Bank Term Loan Available Available Available 3.18 (Reaffirmed)
Limited
Jana Small .

. Not Not Not ACUITE A-/Negative
Finance Bank | Termloan |\ Giople | Avaiable | Avaiable 1221 (Reaffirmed)
Limited
Kotak Mahindra Not Not Not ACUITE A-/Negative
Bank Limited Term Loan Available Available Available 020 (Reaffirmed)
Maanav eeya ;
Development & Term Loan N.OT N.OT N.OT 2.42 ACUITE A-/Nego’rwe

. Available Available Available (Reaffirmed)
Finance Pvt Ltd.

Maanav eeya .
Development & | Termloan | , N |, MOt e 1.90 ACUTE A/Negaiive
Finance Pvi Ltd. vailable vailable vailable (Reaffirmed)
Maanav eeya .
Development & | Term Loan A N’?Tbl A N’?Tbl A N‘FTbI 13.57 ACUEE /A}%/Neg(jofwe
Finance Pvt Ltd. vailable vailable vailable (Reaffirmed)
Poonawalla
(F'”riiiﬁ"“m”ed rerm Loan Not Not Not 443 ACUITE A-/Negative
ers © © ed Available Available Available ’ (Reaffirmed)
Magma Fincorp
Ltd.)
Not Not Not ACUITE A-/Negative
MUDRA Termbloan | 4y qiable | Avaiable Avaiable 36.36 (Reaffirmed)
Not Not Not ACUITE A-/Negative
NABARD Term Loan Available Available Available 255 (Reaffirmed)
Noft Not Not ACUITE A-/Negative
NABARD Term Loan Available Available Available 17.25 (Reaffirmed)
Not Not Not ACUITE A-/Negative
NABARD Termloan |, giable | Avaiable | Avaiable 25.00 (Reaffirmed)
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NABARD Termloan |, oie | Aveidble | Avaiable 46.50 Ac%ggéxfﬁnee%?me
NABFinsimited | TermLoan |, t0 | agible | Avaiable 2.69 Ac%gg(ﬁf;ﬁz%?me
I\!obKison. _ Term Loan N_o’r N.o’r N.o’r 8.00 ACUITE A—/Nego’rive
Finance Limited Available Available Available (Reaffirmed)

:ﬁﬁi?[ﬁﬁgg fermtoan | 4y gligble Av ,o\lilcz:ble AVSIIC():bIe 2.0 AC%QZQ%i/rTnZ%?Twe
Nor’rhem.Ar.c Term Loan N'o’r N'o’r N.o‘r 0.85 ACUITE A-/Nego’riv e
Capital Limited Available Available Available (Reaffirmed)

Copratmies | tamion | WML |0 || s | AU e
Copiaimis | remtoon | M | Sk | WSk | ees | ACEpmemme
Comiatimies | amtom | 1, | 2 | ik | 03 | O
Coptaies | tamtcon | ki | e | wiibe | 0| ACHENMEEMS
Comtimies | tamtoon | 2, | M | WSk |03 | AU
Copioimies | Temioon | oM | p ke | i |0 | ACERREEES
Copratmies | Tamtcan |, M0, | ML, | M, | os | ACUERemve
Comatimies | amtom | 10, | 2 | ke | 0m | Ol
Coptaimon | tamtcon | ks | b | wiibw | 0% | ACHENMEEMS
Comtimies | tamtoon | S, | M | WMk | om | AU
copratmies | tomiom | Mg | Sohie | aie | 15| AU
Coptatmios | tomian | M, | (M | wiShe | e | ACUERNEES
Comiatimies | amom | 1, | M | ik | 70| Ol
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Northern Arc
. - Not Not Not ACUITE A-/Negative
Capital Limited
apfartimied | Termloan | 4 qiable | Avaiable | Avaiable 1.87 (Reaffimed)
Northern Arc
. . Not Not Not ACUITE A-/Negative
tal Limit
Capital Limited Term Loan Available Available Available 187 (Reaffirmed)
Punjab National
Bank (erstwhile Term Loan Not Not Not 1254 ACUITE A-/Negative
Oriental Bank of Available Available Available ' (Reaffirmed)
Commerce)
Punjab and .
. Noft Noft Not ACUITE A-/Negative
h Bank
Sindh Ban Termbloan | Ay qiable | Avaiable | Avaiable 15.00 (Reaffrmed)
Punjab National
Bank (erstwhile Term Loan Not Not Not 194 ACUITE A-/Negative
United Bank of Available Available Available ) (Reaffirmed)
India)
Punjab National
Bank (erstwhile Term Loan Not Not Not 574 ACUITE A-/Negative
United Bank of Available Available Available ) (Reaffirmed)
India)
SBM Bank
o Not Not Not ACUITE A-/Negative
Maurit
(Mauritius] Term Loan Available Available Available 429 (Reaffirmed)
SIDBI .
Term Loan Noft Not Not 2500 ACUITE A-/Negative
€ ed Available Available Available ' (Reaffirmed)
State Bank of Term Loan Not Not Not 13.88 ACUITE A-/Negative
India Available Available Available ' (Reaffirmed)
State Bank of Term Loan Not Not Not 18.78 ACUITE A-/Negative
India Available Available Available ) (Reaffirmed)
State Bank of Term Loan Not Not Not 10.00 ACUITE A-/Negative
India Available Available Available ' (Reaffirmed)
TATA Capital Not Not Not ACUITE A-/Negative
Financial Term Loan - . . 3.75 .
. . Available Available Available (Reaffirmed)
Services Limited
Not Not Not ACUITE A-/Negative
UCO Bank TermLoan Available Available Available 432 (Reaffirmed)
Union Bank of Term Loan Not Not Not 547 ACUITE A-/Negative
India Available Available Available ) (Reaffirmed)
Union Bank of Term Loan Not Not Not 8.89 ACUITE A-/Negative
India Available Available Available ’ (Reaffirmed)
Vivriti Capital (P) Not Not Not ACUITE A-/Negative
Ltd Termbloan | 4y qiable | Avaiable Avaiable 3.22 (Reaffirmed)
Yes Bank Term Loan Not Not Not 11.88 ACUITE A-/Negative
Limited Available Available Available ' (Reaffirmed)
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) Not Not Not ACUITE A-/Negative
Not Applicable | Termloan | s\ qigple | Avaidble | Avaidble 39103 (Assigned)
Non- Not Not Not ACUITE A2+
Not Applicable Conv ertible . . . 50.00 :
Debentures Applicable | Applicable Applicable (Withdrawn)
Contacts
Analytical Rating Desk
Mohit Jain Varsha Bist
Senior Vice President Senior Manager - Rating Desk
Tel: 022-49294071 Tel: 022 — 49294011
mohit.jain@acuite.in rating.desk@acuite.in
Nirali Sanghvi
Analyst - Rating Operations
Tel: 022-49294000
nirali.sanghvi@acuite.in

About Acuité Ratings & Research:

Acuité Ratings & Research Limited is a full-service Credit Rating Agency registered with the Securities and Exchange
Board of India (SEBI). The company received RBI Accreditation as an External Credit Assessment Institution (ECAI),
for Bank Loan Ratings under BASEL-lIl norms in the year 2012. Since then, it has assigned more than 8,000 credit 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 Mumbai.

Disclaimer: An Acuit é rating does not constit ute an audit of the rated entity and should not be treated as a recommendation or opinion
that is intended t o substitute for a financial adviser's or invest or's independent assessment of whether to buy, sell or hold any security.
Acuité ratings are based on the data and information provided by the issuer and obtained from other reliable sources. Although
reasonable care has been taken to ensure that the data and information is true, Acuité, in particular, makes no representation or
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