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Rating Assigned and Reaffirmed

Quantum (Rs. , Short T
Product Cr) ( Long Term Rating é)(r]ﬂﬁgn
. ACUITE AA- | Stable |
Bank Loan Ratings 33.06 Reaffirmed
. ACUITE BBB | Stable |
Bank Loan Ratings 349.60 Reaffirmed
Non Convertible Debentures 23.00 ACUITE BBB | Stable |
(NCD) ' Assigned
Non Convertible Debentures 178.50 ACUITE BBB | Stable |
(NCD) ' Reaffirmed
Total 584.16 - -

Rating Rationale
Acuité has reaffirmed the long-term rating of ‘ACUITE BBB’ (read as ACUITE t riple B) on
the Rs. 349.60 Cr. Bank Facilities of AVIOM India Housing Finance Private Limited. The outlook
is 'Stable’.
Acuité has reaffrmed the long-term rating of ‘ACUITE AA-’' (read as ACUITE double A
minus) on the Rs. 33.06 Cr. Bank Facilities of AVIOM India Housing Finance Private Limited. The
outlook s 'Stable'.
Acuité has reaffrmed the long-term rating of ‘ACUITE BBB' (read as ACUITE t riple B) on
the Rs. 178.50 Cr. Non-Convertible Debentures of AVIOM India Housing Finance Private
Limited. The outlook is 'Stable’.
Acuité has assigned the long-term rating of ‘ACUITE BBB' (read as ACUITE t riple B) on the
Rs. 23.00 Cr. Non-Convertible Debentures of AVIOM India Housing Finance Private Limited.
The outlook is 'Stable'.

The rafing factors in experienced management and resourceful promoters. The Company has
demonstrated its ability to attract funding from diverse and marquee investors over the
years. The rating factors in capital funds raised by AIHPL amounting to Rs. 59.00 Cr. via
Compulsorily Convertible Preference Shares (CCPS) during the month of September &
October 2021. Besides equity funding, AIHPL has raised funds by way of debt from Banks &
Financial Institutions. Acuité takes note of the diversified lender base comprising of 5 Banks
and 27 NBFCs and financial institutions. The rating also considers the granular portfolio with
focus onTier I & Tier Il towns. The rating factors in the rapid growth in AUM from Rs. 242.39 Cr.
as on March 31, 2020 to Rs. 462.72 Cr. as on March 31, 2021 and Rs. 533.10 Cr. as on August
2021; while maintaining the asset quality (GNPA; NIL as on March 31, 2021).

The rating is, however, constrained due to moderate profitability metrics driven by relatively
lower margins and high operating expenses. The company's ROAA declined to 0.82 percent
for FY2021 as compared to 1.07 percent in FY2020. The rating is also constrained by limited
season of the loan book as majority of the disbursements were made in the last three years.
Going forward the ability of company to profitably scale up its operations, while maintaining
asset quality will be key monitorable.
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Rating Rationale for one of the Bank Facilities

In respect of facilities of Rs. 35.00 Cr. rated at ACUITE AA-/Stable (current outstanding Rs.
33.06 Cr.), Acuite has been guided by the guarantee from the U.S. International Development
Finance Corporation(guarantor), a US Government backed entity. The guarantor
hasprovided guarantee with respect to repayment of the loan in case of default by the
company.

About the company

AVIOM India Housing Finance Private Limited (AIHPL) is a Delhi based housing finance
company, founded by Ms. Kaajal llmi. AIHPL was incorporated in February 2016 and registered
with NHB since August 2016. AIHPL is a social impact focused housing finance company
catering to housing needs of customers with a focus on semi urban areas. The company
extends loans to women for home purchase and construction, home extension and
improvement and loan against property.

As on March 31, 2021, AHIPL operates in 13 states, namely, Haryana, Madhya Pradesh,
Rajasthan, Karnataka, Uttar Pradesh, Uttranchal, Andhra Pradesh, Delhi, Punjab, Telangana,
Gujarat, Chhattisgarh, Maharashtra with a network of 104 branches.

Analytical Approach

Acuite has considered the standalone financial and business risk profile of AIHPL to arrive at
the rating.

Key Rating Drivers

Strength

Demonstrated ability to attract funding from diverse and marquee investors

AIHPL has been promoted by Ms. Kaajal llmi (MD & CEQ). The company commenced ifs
operations in 2017. Ms. Kaajal llmi has experience of over two decades in senior positions in
leading companies like PVR, DLF, and Reliance ADAG. Presently, the day-to-day operations of
the company are overseen by Ms. Kaajal IImi. The initial funding was provided by Ms. Kaajal
Imi and her family members. Apart from promoter funding, under the leadership of Ms. Kaajal
llmi, AIHPL has attracted funding from marquee investors like Insitor Impact Asia Fund, Gojo &
Company and Capital 4 Development Asia Fund Cooperatif U.A (C4D).

Insitor Impact Asia Fund, a Singapore based fund investing in Cambodia, India, Myanmar,
and Pakistan, invested Rs. 15 Cr. in Series A CCPS & Equity Shares in FY2018 & FY2019. In
FY2020, Gojo & Company, a Tokyo based fund, acquired stake in AIHPL by making a primary
investment of ~Rs. 45 Cr. in Series B CCPS. They also made secondary investment in the
company by taking over stake of Insitor Impact Asia Fund for ~Rs. 25 Cr. in the current fiscal.
Gojo & Company, a Tokyo based fund, established in July 2014 investing in companies working
towards financial inclusion. Capital 4 Development Asia Fund Cooperatif U.A. (C4D),
Netherland based social impact fund established in 2013, invested ~Rs. 14 Cr. in Series B CCPS
in FY2020. At present, ~73.76 percent is held by Ms. Kaajal llmi, of the balance, Gojo &
company held 5.69 percent of the equity and the remaining is held by promoter’s friends and
family. On a fuly diluted basis (post conversion of CCPS), Gojo & Company & C4D would be
holding more than 50 percent. The board comprises of other than two promoters, two
nominee directors representing Gojo & Company and C4D. AIHPL raised capital funds in the
form of CCPS from Sabre Partners amounting to Rs. 59.00 Cr. during the months of September
and October 2021.

Apart from Equity Funding, AIHPL has funds raised by way of Term Loans & NCD from 5 Banks &
27 Financial Institutions. The outstanding amount from the above lenders amounts to Rs.
415.48 Cr. as on March 31, 2021. The borrowing currently raised also includes funds (Rs. 35 Cr)
guaranteed by U.S. International Development Finance Corporation (DFC); a US Government
owned entity. The company has demonstrated the ability to raise funding through diverse
investors/lenders based

Acuite believes that AIHPL's business and credit profile over the near term will be supported
by its ability to attract funding from diversified lenders/investors and confidence imposed by
the investors in the business model of the company.
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Granular Retail Portfolio with focus on Tier 11 and Tier 111 towns

AIHPL provides small ficket size loans ranging between Rs. 2 Lakh to Rs. 5 Lakh for the purpose
of home improvement, home extension, home purchase and construction and Loan against
Property with Loan-to-Value (LTV) ranging 30 percent to 35 percent to borrowers in Tier Il &
Tier Il towns. The borrower profile comprises of Small Vendors, Kirana Shop Owners, farmers,
etc. These cities have higher growth potential and these geographies are relatively less
impacted by current pandemic. The disbursements in the FY2021 were Rs. 242.69 Cr. as
compared to Rs. 129.84 Cr. in FY2020. During the second wake of pandemic disbursements
levels during for Q1 FY2022 reduced to Rs. 48.32 Cr. AIHPL works on Hub & spoke model to
optimize its refurns on investment and expand its coverage. The company reported Asset
under Management (AUM) of Rs. 462.72 Cr. as on March 31, 2021 as compared fo Rs. 242.38
Cr. as on March 31, 2020. AUM as on August 31, 2021 stood at Rs. 533.01 Cr. The small ticket
size of AIHPL's loans and government focus on improving housing augurs well with companies
like AIHPL since most of its loans will be eligible for Priority Sector Lending.

AIHPL started its operations in 2017 with the state of Rajasthan and has gradually expanded
its operations to twelve other states, namely Haryana, Madhya Pradesh, Uttar Pradesh,
Uttaranchal, Karnataka, Delhi Punjab, Telangana, Maharashtra, Gujarat & Chhattisgarh. The
company has also expanded its active branch network to 104 Branches as on March 31, 2021
as compared to 24 branches as on March 31, 2020. As on March 31, 2021, Rajasthan
constitutes to 48.71 percent of the total AUM, followed by Madhya Pradesh (25.25 percent)
and the balance is distributed among the 11 other states. Top 10 branches contributes to ~56
percent of the AUM. As the company has diversified its operations to newer geographies the
dependence on Rajasthan is expected toreduce further.

Acuite believes that the company will benefit from its policy of granular portfolio and focus on
tier Il and Tier lll towns.

Weakness

Limited seasoning of the loan book

AIHPL established its operations from FY2017 and provides home loans and Loan against
Property for 7-10 years. The company has built an AUM of Rs. Rs. 462.71 Cr. as on March 31,
2021 as compared to Rs. 242. 38 Cr. as on March 31, 2020 and Rs. 127.98 Cr. as on March 31,
2019. The disbursements have picked up over the last three years, Rs. 242.69 Cr. in FY2021,
129.84 Cr. in FY2020 and Rs. 100.05 Cr. in FY2019. As the majority of the portfolio has been
originated over the last three years, the seasoning of the portfolio is yet to be demonstrated.
While the portfolio has been resilient in the present environment, the company’s ability to
maintain growth in AUM while maintaining asset quality at health levels is yet to be
demonstrated.

Acuite believes that going forward the ability of the company to maintain growth in its AUM
while maintaining its asset quality will be a key rating sensitivity.

ESG Factors Relevant for Rating

Aviom India Housing Finance Private Limited (AIHPL) belongs to the housing finance sector
which complements banks’ efforts in improving mortgage penetration 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 contribution to financial inclusion and
community development, responsible financing including funding of environmentally friendly
housing projects and policies around data privacy. The industry, by nature has a low exposure
to environmental risks.

AIHPL addresses the housing finance needs of customers with a focus on semi urban areas
and also extends loans to women for home purchase and construction. It has increased its
penetration across 13 states and increasingly playing a larger role in financialinclusion.

AIHPL maintains adequate fransparency in its business ethics practices as can be inferred
from the enfity's disclosures regarding related party transactions, vigil mechanism, insider
trading and whistle blower policy. It also adheres to Reserve Bank of India’s Fair Practices
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Code and has the necessary interest rate and grievance redressal policies. The board of
directors of the company comprises two nominee directors and a female director out of
total of five directors. AIHPL is led by their female director Ms. Kajal limi (MD & CEQ). The
company works on several community development initiatives through its CSR projects.

Rating Sensitivity

e Significant changes in capital structure
e Growth in AUM while maintaining asset quality
e Changes in Regulatory environment

Material Covenants

AIHPL is subject to covenants stipulated by its lenders/investors in respect of various
parameters. As per confirmation received from client, vide mail dated May 14, 2021. ‘The
company is complying with the material covenants imposed by its lenders/investors.’

Liquidity: Adequate

As per ALM Statement as on March 31, 2021, there are no negative cumulative mismatches
in any buckets upto 1 year. The company had adequate liquidity position with
unencumbered Cash and Bank Balances of Rs. 29.35 Cr. as on June 30, 2021. Further, the
liquidity profile is supported by fresh drawdowns received in FY22 of ~Rs. 141.20 Cr. and capital
infusion of Rs. 59.00 Cr.

Outlook: Stable

Acuité believes that AIHPL will benefit from its diversified funding profile and support from
reputed investors. The outlook may be revised to *Positive’ if there is significantly higher than
expected growth in AUM while maintaining asset quality and improving profitability metrics.
Conversely, the outlook may be revised to ‘Negative' in case of significant deterioration in
asset quality or profitability parameters.

Key Financials - Standalone / Originator

Unit  |FY21(Actual)| FY20 Actual)
Total Assets Rs. Cr. 532.28 304.39
Total Income* Rs. Cr. 50.09 23.08
PAT Rs. Cr. 1.93 2.46
Net Worth Rs. Cr. 88.65 86.72
Return on Aver A
(SOL,JA\A)O erage Assefs (%) 0.46 1.07
Return on Average Net
Worlh [RONW) J (%) 2.20 438
Debt/Equity Times 4.68 2.41
Gross NPA Times - -
Net NPA Times - -

*Totalincome equals to Net Interest Income plus other income.

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

Acuité Ratings & Research Limited www.acuite.in

N S



Any other information

Not Applicable

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-
53.htm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

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

Note on complexity levels of the rated instrument
https.//www.acuite.in/view-rating-criteria-55.htm
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TermLoan %gpr% 35.00 AC %Jgg(,]&%ﬁr-r#esgo)ble
Non Convertiole Debentures | Fond 15.00 AC(UR'TGEGB%BNL;Bb'e
TermLoan | 861 | "“Redfimed)
TemLoar o 260 | ““Reaiiimed)
Temoan fem| 973 | ““Reafiimed]
Temoan | 590 | "“Reiimed)
b | torm| 0 | TG
TemLoan | 37 | "Redfimed)
TemLoar e 4% | ““Reafiimed)
Temoan ol 136 | "Redfimed)
TemLoar o 1000 | ““Reatiimed)
Temoan e 38 | ““Reaiiimed]
TemLoar o 1000 | “CReaiimed)
Temoan o 48 | ““Reafiimed)
TermLoan | 417 | "Redfirmed)
TemLoar e 208 | ““Reaiiimed)
Non Convertible Debentures %gpr% 15.00 Acfézgf%i%r#égble
TemLoar e 39 | ““Reafiimed) -
Temoan e 99 | ““Reaiiimed]
TemLoar o 5% | ““Reafiimed)
Proposed Bank Facility %gpr% 0.26 AC%JRlTeEOBf%E;nl\ggble

Acuité Ratings & Research Limited www.acuite.in

N S



Long 1.89 ACUITE BBB | Stable

TermLoan Term (Reaffirmed)
Long ACUITE BBB | Stable

TermLoan Term 4.50 (Reaffirmed)
TemLoon e 18 | ““Reifmed)
Term Loon fom| 861 | "“lredifimed)
TemLoan emn| 073 | ““Redifmed)
TermLoon fom| 867 | "“lredifimed)
TemLoan omn| 03 | ““Reifmed)
Non Convertible Debentures %gpn% 10.00 AC%EOBEE%SS)UG
Term Loon o 3¢ | "“Reafirmeq) -
TemLoon e 257 | ““Redifmed)
Term Loon fom| 286 | "“lredifimed)
TermLoan %gpn% 35.00 AC %Jlgg(,]&%ﬁr-r#esgo)ble
TermLoon fom| 493 | "“lredifimed)
Non Convertible Debentures %gpr% 22.00 AC&'E&%&L;EUG
TermLoon fom| 954 | "“lredifimed)
Term Loon o 74 | "Reafirmeq) -
TermLoon fom| 1% | "Reafirmeq) -
Non Convertible Debentures %gpn% 14.50 AC%J%TeEng%iBrrqug)ble
Working Capital Term Loan %gpr% 1.00 Acféggf%iér#égble
TermLoon fom| 218 | "“lredifimed)
TemLoan e 67 | ““Redifmed)
TermLoon oma| 258 | "“lredifimed)
Term Loon o 1% | "Reafirmed) -
TemLoon o 381 | ““Redifmed)
Term Loon lom| 3% | "“Reafirmed) -
TemLoon emn| 250 | ““reiimed)
TermLoon fom| 373 | "lredifimed)
TemLoan e %3 | ““Redfimed)
Long ACUITE BBB | Stable

Acuité Ratings & Research Limited www.acuite.in
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Term Loan Term 2.60 (Reaffirmed)
TermLoar fem| 338 | "Rediimed)
Proposed Non Converfible | Long 2200 ACUITE BBB | Stable

Debentures Term (Assigned)
TemLoan fem| 55 | ““Reafiimed]
TemLoar | 5% | "Redfimed)
- Term Loan igr:n% 1.24 iiHRlTeEoBf?iBm'wg?)ble
2021 TemLoan Torm 3.22 (URlTeEoBf%iBrrLgtjG)ble
TemLoar e 23 | ““Reaiiimed)
Termoan form| 1000 | "“Reciimed)
TemLoar e 250 | ““Reafiimed]
TermLoan ol 212 | "“Rediimed)
Temoan o 98 | ““Reafiimed]
Temoan fem| 14 | ““Reaiiimed]
Temoan | 590 | "“Reiimed)
Temoan e 38 | “Reaiiimed]
Temoan ol 145 | "Redfimed)
TemLoar e 142 | ““Reaiiimed)
TermLoan | 387 | "Redfimed)
Non Convertible Debentures %gpn% 5.00 Acféfgf?%g?)b'e
Temoan e 371 | ““Reaiiimed]
Termoan | 040 | "“Reiimed)
Temoan e 1500 | ““Reaiiimed)
Temoan o] 200 | "“Rediimed)
TemLoar e 04 | ““Reaiiimed]
Termoan | 057 | "“Redfimed)
Termoan o 4000 | "Redtiimed)
TemLoan ol 281 | "“Redfimed)
TemLoar | 390 | "“Rediimed)
Termoan o 2500 | ““Reaiiimed)
Acuité Ratings & Research Limited www.acuite.in
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taple
TermLoan er ACUITE BBB | Stable
Long 413 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
%O”r% 7.08 (Reaffirmed)
mLoan er
fer ACUITE B8B | Stable
Long 3.19 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 10.00 (Reaffrmed)
TermLoan Term ACUITE BBB [ Stable
Long 4.63 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 3.69 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
N Long 0.62 (Reaffirmed)
Proposed Bank Facility Term ACUITE BBB | Stable
Long 4.28 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 3.91 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 6.06 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 10.00 (Reaffrmed)
TermLoan Term ACUITE BBB [ Stable
Long 2.70 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 1.18 (Reaffirmed)
TermLoan Term ACUITE BBB [ Stable
Long 1.78 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 4.17 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 4.99 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 4.84 (Reaffrmed)
TermLoan Term ACUITE BBB | Stable
Long 2.08 (Reaffirmed)
TermLoan Term ACUITE BBB [ Stable
: Long 14.50 (Reaffirmed)
Non Convertible Debentures | 1oy ACUITE BBB | Sfable
Long 40.00 (Reaffirmed)
TermLoan Term ACUITE BBB [ Stable
Long 5.00 (Assigned)
TermLoan Term ACUITE BBB | Stable
Long 0.57 (Assigned)
TermLoan Term ACUITE BBB | Stable
Long 1.49 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 3.73 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
Long 2.57 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 2.51 (Reaffirmed)
TermLoan Term ACUITE BBB | Stable
oo %Opr% 3.87 (Reaffirmed)
Term Lo e TEBBB | Stable
Long ACUI |
www.acuite.in
Acuite Ratings & Research Limited
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rernmLoan 1erm .40 (Kedaltlrmeaq)

TermLoan %gpr% 9.54 AC U%EsEiZBn |egr)0 ole
emioon S8l am | " S
oo | 0] mr | Aolees | oo
Working Capital Term Loan %gpr% 1.00 ACU%ESE%BHQ%TF ole
TermLoan %gpr% 15.00 AC U;/TAI\ESEIZBn |e§jT)O ole
emicon | fong| 2 | AR
TermLoan %gpr% 10.00 AC U%ESEIE;Bn |e§jf)0 ole
E A
emoon | {erg]om | iR f
emioon [ S8] 2 | e e
R I
emioon | S08] o | e e
emicon | feng| oo | AL
TermLoan %gpr% 25.00 ACUEESE%Bnleg)G ole
emicon | fene] o | AR
emoon | {erg] a0 | AR S
emioon | S8]oar | e S
emioon | 1008] say | ACUESEE| S
emioon S8l am | e S
Non Convertible Debentures %gpn% 22.00 AC%JRlTeEOBf%Bml\ gt%ble
emoon | {erg] iy | AR S
emicon | fone| oo | AT
emioon | {erg] a0 | iR S
Proposed Bank Facility %2&% 0.62 ACU;,TAFSEiBan |e§j’r)oble
oo | 18] sy | AU S
Non Convertible Debentures %gpn% 5.00 AC(URITeEOBf%iE?angTéJ)bIe
emicon | feng| o | A0
TermLoan %gpr% 2.86 ACUEESE%Bnle%T)G ole
Acuité Ratings & Research Limited www.acuite.in
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21 May TermLoan I_Iong 1.18 ACUITE BBBI| Stable
2021 | Non Converfible Debentures | 18 1000 | ACRE R TSP
TermLoan %gpn% 1.87 AC(URlTeEc?fEiBml\gE])ble
mioon | 18] a7 | AHERELESE
Proposed Bank Facility %gpr% 0.26 AC(URITeE(;Bf%iBml)gg])ble
emioon | 1008 a0 | ACERE Lo
emtoon | 108 an | e e
mioon | 1008 o2 | AR Lo
emtoon S8l am | e e
emioon | 108] 20 | TS| ol
TermLoan %gpn% 4.84 ACU;LESE%B”L%T)G ble
L
TermLoan %gpn% 3.00 ACUE/TAFSE%BnLg)O ble
TermLoan %gpr% 10.00 ACU%ESEi%BnggF le
mioon | 1008 o | AERE 6"
emioon S8l 1an | e S
emioon | 1008]a1s | ACUEHS | ol
mioon | 10818 | AR |0
TermLoan %gpr% 6.06 ACUEESE%Bnleg)O ole
mioon | 18] sy | AT 00"
emtoon | 1081 a0 | e
mioon | 10084y | ACHERE Lo
TermLoan %gpr% 1.62 ACU%ESE%BnégF ble
emtoon | 108|150 | TS e
Term Loan %gpn% 35.00 ACUI(TAI\ESQS%CS]'T)GbIe
TermLoan %gpr% 4.28 ACUEESE%Bnleg)O ole
mioon | 1908 a2 | ACERE 0"
mioon | ion8] 138 | AL
Term Loan Long 861 ACUITE BBB | Stable
Acuité Ratings & Research Limited www.acuite.in

N S



arm [(Roaaffirmmad)
t8iy ACUTESEE TSt
TermLoan Term 5.33 (Reaffirmed)
ACUITE BBB | Stable
Non Converfiole Debentures | ~ond| 1500 Rocttrmes)
Term (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan TerngwJ 3.82 (Reaffrmed)
Lon ACUITE BBB | Stable
TermLoan Tern% 6.71 (Assigned)
Lon ACUITE BBB | Stable
Term Loan Tern% 9.31 (Assigned)
Lon ACUITE BBB | Stable
TermLoan Terr% 0.36 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Tem%J 2.12 (Reaffirmed)
Lon ACUITE BBB | Stable
Term Loan Terr% 10.00 (Assigned)
Lon ACUITE BBB | Stable
TermLoan Terr% 2.00 (Assigned)
Lon ACUITE BBB | Stable
TermLoan TerngwJ /.08 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 1.78 (Assigned)
Lon ACUITE BBB | Stable
TermLoan Tern%J 145 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 0.60 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Tem%J 3.87 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan TerrrgwJ 1.24 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 3.33 (Reaffirmed)
Proposed Non Convertible Long 14.50 ACUITE BBB | Stable
Debentures Term : (Assigned)
Long 391 ACUITE BBB | Stable
TermLoan Term : (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan TerngwJ 1.8 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 1.49 (Reaffirmed)
Long 39] ACUITE BBB | Stable
TermLoan Term : (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 2.57 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Tem%J 7.69 (Reaffirmed)
Long ACUITE BBB | Stable
TermLoan Term 5.33 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan Terr% 2.58 (Reaffirmed)
Lon ACUITE BBB | Stable
TermLoan TerngwJ 1.83 (Reaffirmed)
Long ACUITE BBB | Stable
TermLoan Term 371 (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in

N S



TermLoan Long 3.33 ACUITE BBB | Stable
TermLoan %gr 233 Acgiﬁﬁgg:n]eﬁ g" )ble
emioon | fengm | e
Long ACUITE BBB | Stable

Term Loan Term 2.70 (Reaffirmed)
TemLor em| 381 | “Reaiimmed)
TemLoan fem| 218 | ““Reaiiimed]
| g C;AQp]r TermLoan %gpn% 3.82 AC%JRIT;EOB%BNLgEJ)ble
Temoan fem| 49 | ““Reafiimed]
TemLoar em| 798 | ““Recimmed)
Non Convertible Debentures %gpr% 15.00 AC?QE&%%QEUG
TemLoar fom| 382 | ““Reciimmed)
emicon | fong o | AT LS
oo | 8136 | el
emcon | feng] e | AL
oo | 817 | el
emicor | fene| o | AL
oo | o8 v1e | e
emicen | fene| o | AT LS
emicon | fong|aon | AL
oo | 8 57 | Cpeale
emicon | {en8] o0 | AR S
R I 2
Proposed Non Converfible | Long 2200 ACUITE BBB | Stable

Debentures Term : (Assigned)
TemLoar e 2% | ““Reaiiimed)
TemLoar fom| 360 | “Reatimmed)
Non Convertible Debentures %gpr% 5.00 Acféggf?iér#ég)ble
Temoan e 208 | ““Reaiiimed)
TemLoar fem| 04 | ““Regiirmed)
Long ACUITE BBB | Stable
Acuité Ratings & Research Limited S Scute.in

N S



NOrn Lonveriplie pepeniures 1Erm V.UV (RedallrmeaQ)
Proposed Bank Facility %gpr% 48.93 AC(URITeE(;Bf%iBml}gTdo)ble
emioon S8l am | e e
emioon | Sig] o | e o
Long ACUITE BBB | Stable

TermLoan Term 271 (Reaffirmed)
E L T
emon | {erg] 17 | R S
emioon | S08] 0z | e
emicon | {8 a4 | R S
emioon S8l 1an | e S
emioon | Si8] a0 | e
emioon S8l aar | e e
Non Convertible Debentures %gpn% 5.00 AC%JéTeEOBf%Enl\ gg)ble
oo | {erd]aw | iR
emioon | S8]oas | e
emioon | ferg] e | e
emioon | Si8]atm | e
L R
E - T 1
emicon | fone | o0 | AT LS50
emicon | {erg]are | R S
emicon | Yone| 7 | "L S0R
emoon | {erg]em | AR S

1 g Ong]) TermLoan ﬁgpﬂ% 4.10 AC%JQTGEOB%BmL ggble
fermLoan Term 3.12 AC(URlTeEoBf%iBm'wgg])ble
emtoon S8l a1 | e e
emioon | Sei8]ane | it o
oo | ferg]ama | iR S
emcor | ferg] | RS
Acuité Ratings & Research Limited www.acuite.in
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Propospg Non Convertible | Lon 15.00 ACUUAFS%BnleS )oble

Term Loar toma| 070 | ““Rectivmed)

Term Loar ora| 419 | “CRectimed)

Term Loar e 562 | "“Regiimed)

Term Loar o 253 | ““Recfrmed)

Term Loar o 361 | "“Regfirmed)

Term Loar o 208 | ““Rectivmed)

Term Loar o] 408 | “CRCCiimed)

Term Loar roma| 152 | ““Rectirmed)

Proposed Bank Facilty | tong|  3s39 | ACRE R oidole

Term Loar o] 354 | "“Regiimed)

Term Loar o 824 | ““Rectirmed)

Term Loar e 391 | "“Redfirmed)

Term Loar roma| 99 | ““Rectirmed)

Term Loar o] 40 | MCRtinmea)

Term Loar roma| 47 | ““Rectirmed)

Non Convertible Debentures %gpn% 10.00 AC%EOB%BngEble

Term Loar e 375 | "“Redfiimed)

Term Loar o] 283 | "“Regivmed)

Tern Loar o] 478 | "“Regtiimed)

Term Loar roma| 475 | ““Recfirmed)

Term Loar o] 242 | "Regirmed)

Term Loar roma| 727 | "“Rectirmed)

Term Loar ora| 198 | “CRtimed)

Term Loar o 468 | ““Rectirmed)

Term Loar e 977 | " Redfiimed)

Term Loar e 217 | "“Regfiimed)

Term Loar o] 485 | ““Rectirmed)

Term Loar e 489 | "“Regimed
Acuité Ratings & Research Limited www.acuite.in
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Long ACUITE BBB | Stable

TermLoan Term 1.00 (Reaffirmed)
emicon | fong| a6 | Aot LS
emicor | fene | | PRS0
= Long ACUITE BBB | Stable

Proposed Bank Facility Term 0.02 (Reaffirmed)
emicon | Tore| o0 | RIS
emcon | {erg] o | AR S
emicon | {en8] o | AR S
Temoan ol 222 | "“Rediimed)
TemLoar em| 312 | “Reaimed)
OgODQ%c TermLoan igﬂﬁ 187 AC(URlTeEoBf%iBrrl\ggble
omiom | to08|sas | AL el
emicon | Yeng| oy | AL
emcon | {eng] s | AR S
emicon | {en8] o | AR S
TemLoan ol 492 | "“Redfimed)
TemLoar fom| 458 | “Reatimmed)
Temoan ol 407 | "Redfimed)
TemLoar fem| 79 | “Rediirmed) -
emicon [ Yeng| o | AT LS
Proposed Non Convertible Long 500 ACUITE BBB | Stable

Debentures Term (Assigned)
TemLoar fem| 116 | ““Reafiimed]
Temoan | 45 | "Redfimed)
emicon | {eng]om | AR S
TermLoan %gpr% 10.11 AC(URlTeEOBf%iBml]ggble
emicon | fene| 70 | AT IS0
emicon | Yong| | PO Se
emicon | Yene| oo | AL
emicon | {era] | AR o
Long ACUITE BBB | Stable

Acuité Ratings & Research Limited www.acuite.in
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TermLoan Term 5.21 (Reaffirmed)
Proposed Non Convertible Long 10.00 ACUITE BBB | Stable
Debentures Term : (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 1.94 (Reaffirmed)
Long ACUITE BBB | Stable
TermLoan Term 3.13 (Reaffirmed)
Term (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 40.00 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 4.89 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 3.12 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.92 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 5.21 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.59 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 3.58 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.89 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 5.12 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 7.27 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.51 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.85 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.68 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 1.00 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 2.81 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 4.92 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.44 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4,07 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 7.93 (Assigned)
Long ACUITE BBB | Stable
04 Nov TermLoan Term 7.50 (Assigned)
Long ACUITE BBB | Stable
2020 TermLoan Term 2.22 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 4.58 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 5.85 (Assigned)
Long ACUITE BBB | Stable
TermLoan Term 2.83 (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Term Loan on 9.77 AC UUA\ESE%BnJeg)G ble
Term Loan |T-grnrg 3.76 AC UéEsEiZBnleij)O ble
Term Loan %grnrg 375 ACU;/TAI\ESE%Bn |e fj’r)oble
TermLoan %grnng 478 ACULTESEiBan |e fjf)oue
Term Loan %gprg 217 ACU'IE\SBSBISA esgj(;ble
Term Loan %grnng | 87 ACU;/TAI\ESE%Bn |e fj’r)oble
TermLoan %gpng 0.92 ACUE/TAI\ESEiBan |e fjf)aue
TermLoan %grnn? 0.99 AC UEESEiBanleij)O ble
Term Loan %grnrg 313 ACU;LESE%Bn (|e fj’r)oble
Term Loan %grnng 542 ACU;ITAI\ESEiBan |e éf)oble
Term Loan %grnrg | 08 ACU;/TAI\ESE%Bn |e fj’r)oble
TermLoan %gpng 475 ACU;/TAI\ESEiBan |e fjf)oue
Proposed Bank Facility %gpﬁ? 0.02 ACU;/TAI\ESEiBanleij)Oble
TermLoan %gpng 4.89 ACUE/TAFSEIBan |e fjf)aue
Term Loan %grnrg 1011 ACU;E\ESEiBan |e fj’r)oble
Term Loan %gprg 447 ACU;/TAI\ESE%Bn |e fjf)oue
Term Loan Long 116 | ACUITEBBB [ Stable
Term (Assigned)
Acuité Ratings & Research Limited WWW acuitedn
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Annexure - Details of instruments rated

Lender’s Date Of | Coupon | Maturity |Quantum .
Name ISIN Facilities | ssuance Rate Date |(Rs. Cr.) Rafing
Non- ACUITE
Not Covertible Noft BBB |
applicable |NEOEZ307087 5o entireq 08122020 | appiicaple| 122021 500 giape |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307039 Debentures 22-12-2020 Applicable 22-12-2023| 10.00 Stable |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307047 Debentures 10-02-2021 Applicable 10-02-2023| 15.00 Stable |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307054 Debentures 04-05-2021 Applicable 04-05-2026| 14.50 Stable |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307088 Debentures 06-07-2021 Applicable 06-07-2024| 22.00 Stable |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307096 Debentures 30-07-2021 Applicable 30-07-2026| 37.50 stable |
(NCD) Reaffrmed
Non- ACUITE
Not Covertible Not BBB |
Applicable INEOE2307104 Debentures 27-10-2021 Applicable 30-09-2026| 30.00 Stable |
(NCD) Reaffrmed
ACUITE
Not Not | Fropased | ot Not Not | . | BBB|
Applicable | Applicable L(g) an Applicable|Applicable|Applicable : Stable |
Reaffrmed
Proposed ACUITE
Not Not Non Noft Noft Not 23.00 BBB |
Applicable | Applicable |Convertible|Applicable|Applicable|Applicable : Stable |
Debentures Assigned
Proposed ACUITE
Noft Not Non Not Noft Noft 29 50 BBB |
Applicable | Applicable |Convertible|Applicable|Applicable|Applicable : Stable |
Debentures Reaffrmed
ACUITE
State Bank of Not Not BBB |
india Applicable TermLoan |16-02-2021 available 01-05-2028| 27.59 Stable |
Reaffrmed
ACUITE
National Not Not BBB |
Housing Bank| Applicable TermLoan 30-03-2021 |, gjgpe | 31-03-2028)  23.15 Stable |
Reaffrmed
Acuité Ratings & Research Limited www.acuite.in
- s N N



N N

Incred ACUITE

Capital Not Not BBB |

services Reaffrmed
Private Ltd.

Alwar ACUITE
General Not Noft BBB |
Finance Co. | Applicable TermLoan 06-03-2021 available 15032023 2.10 Stable |

Pvt. Ltd. Reaffrmed
Usha
Soicos MOt | termLoan [26-03-2021| _ NOT 9509000 1,17 ABCBEJ”'E
VS| Applicable | '€ available 7| stable |
Private Reaffrmed
Limited
ACUITE
AU Small Not Noft BBB |
Finance Bank| Applicable TermLoon |14-09-2017) i gple | 1407-2022  0.33 Stable |
Reaffrmed
ACUITE
A USmall Not Not BBB |
Finance Bank| Applicable TermLoan 30-09-2019 |\ giqple | 02-10-2023)  2.40 Stable |
Reaffrmed
ACUITE
A U Small Noft Noft BBB |
Finance Bank| Applicable TermLoon |27-09-2018) i gpje | 1410-2023)  1.92 Stable |
Reaffrmed
ACUITE
AU Small Not Nof BBB |
Finance Bank| Applicable TermLoan 30-01-2019 o qjigpe | 17-02-2024)  1.80 Stable |
Reaffrmed
ACUITE
AU Small Not Noft BBB |
Finance Bank| Applicable TermLoan 31-05-2019| g |02:06-2023)  1.98 Stable |
Reaffrmed
ACUITE
IDFC Bank Not Noft BBB |
T Applicable | TemMLooN [03-05-2018| 4oy 130042030 40.00 | geit
Reaffrmed
Hinduja ACUITE
Housing Not ey Not ey BBB |
Finance | Applicable Term Loan | 30-03-2019 available 31-03-2024) - 2.59 Stable |
Limited Reaffrmed
ACUITE
MAS Financial Noft Not BBB |
Service Ltd. | Applicable TermLoan 27-T1-2017| o giigple | 1802-2022) - 0.42 Stable |
Reaffrmed
ACUITE
MAS Financial Not Not BBB |
Service Ltd. | Applicable TermLoan 21-03-2018| g | 24042022 1.04 Stable |
Reaffrmed
ACUITE
MAS Financial Not Noft BBB |
Service Ltd. | Applicable TermLoan 25-09-2018|  qiqpe | 22:07-2022) 1.0 Stable |
Reaffrmed
ACUITE
i i BBB
MaSFinancial - Not | e oon(31-102018]  NO 22092022 0,69 | e |
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Service Ltd. | Applicable available Reaffrmed

ACUITE

MAS Financial Not Not BBB |

Service Ltd. | Applicable TermLoan 28-05-2019| gl | 24052023 1.78 Stable |
Reaffrmed

ACUITE

MAS Financial Noft Noft BBB |

Service Lid. | Applicaple | 1eMLoan 25052019 e | 23052023 167 | gypje |
Reaffrmed

ACUITE

MAS Financial Noft Not BBB |

Service Ltd. | Applicable TermLoan 31-12-2018| g gpe | 1401-2023) 1.17 Stable |
Reaffrmed

ACUITE

MAS Financial Not Not BBB |

Service Ltd. | Applicable TermLoon |31-122018) g pje | 14052023 1.03 Stable |
Reaffrmed

ACUITE

Mannapuram Not Not BBB |

Finance Ltd. | Applicable TermLoan 28-12-2018| . qjigpe | 30-12-2023)  1.50 Stable |
Reaffrmed

ACUITE

Mannapuram Not Noft BBB |

Finance Ltd. | Applicable TermLoon |13-022019) g qple | 2-022024)  3.73 Stable |
Reaffrmed

Northern Arc ACUITE

Capital Not Not BBB |

(formerty IFMR| Applicable | 16MLoaN [ 26-11-2018) e (2401-2023) 325 1 g0 |
Capitadl Reaffrmed

Northern Arc ACUITE

Capital Not ey Noft M BBB |

(formerty IFMR| Applicable | T6MLoan 25032019 e (23032023 381 | g0 |
Capital Reaffrmed

Northern Arc ACUITE

Capital Not A7 Noft A BBB |

(formerly IFMR| Applicable Term Loan |05-07-2017 available 04062023  2.83 Stable |
Capital Reaffrmed

ACUITE

UC Inclusive Not Noft BBB |

Private Ltd. | Applicable | &M Loan (28-0220191 o e [ 280220221 043 1 gyqpe |
Reaffrmed

Northern Arc ACUITE

Capital Not Not BBB |

(formerly IFMR| Applicable TermLoan |02-1-2019) g gple [02-11-2023] 171 Stable |
Capitdl Reaffrmed

Northern Arc ACUITE

Capital Not Noft BBB |

(formerty IFMR| Applicable | T6MLoan |02-11-2019) e (0-11-2023) 114 e
Capitdl Reaffrmed

ACUITE

UC Inclusive Not Not BBB |

Private Ltd. | Applicable | TemMtoan (28-11-20197 o e | 30-11-2022) - 0.89 1 g1pe |
Reaffrmed

Caspian ACUITE

Impact Not 11 Not 11 BBB |

Investment | Applicable TermLoan 27-11-2019 available 26-11-023) 2.0 Stable |
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af
r

firm

V7= | Ra
o T ACUTE ]
f'é@%urjﬁ Not | rermioan [27-11-2019] _ NOt o7.q1.0008| 284 | (228
Finance Liq. | Aplicable available RseTgfkf)irlr?w e|OI
noncesonk| - Not | e toan(09-122019] NOt [ oporoome| 614 AB%LBMF
11d Applicable available : Stable |
' Reaffrmed
Northern Arc ACUITE
Capital Not 1. Not 1n. BBB |
(formerly IFMR Applicable Term Loan | 20-12-2017 available 2122023 2.96 Stable |
Capital Reaffrmed
Northern Arc ACUITE
Capital Not 10 Noft " BBB |
(formerly IFMR Applicable TermLoan |31-12-2019 available 04-01-2024)  3.06 Stable |
Capital Reaffrmed
ACUITE
Vivrit Capital Not Not BBB |
Private Ltd. | Applicable | &M LOON 19-12-2019] o gigpje | 1812°2023) - 294 | gy |
Reaffrmed
oo MO | TermLoan [27-11-2019| _ NOT 104010024 3,04 AB%E“T'E
Y Applicable available : Stable |
Finance Ltd. Reaffimed
Northern Arc ACUITE
Capital Not A1 Not M. BBB |
(formerly IFMR Applicable Tem Loan|31-01-2020 available 04022024 3.76 Stable |
Capitdl Reaffrmed
Northern Arc ACUITE
Capital Not A1 Noft . BBB |
(formerly IFMR| Applicable | TeMLoon 31-01-20201 oy |04022024) - 3161 g0 |
Capital Reaffrmed
ACUITE
AU Small Not Not BBB |
Finance Bank| Applicable TermLoan 30-01-200|  qjgpje (02022023 208 | g4 |
Reaffrmed
ACUITE
Hero Fincorp Not Not BBB |
L1d. Applicable Term Loan |03-03-2020 available 02-03-2023| 3.72 Stable |
Reaffrmed
ACUITE
noncadond . NOU | e oo beop20m0|  NOT | oazangs 4o | B2
Lid Applicable available : Stable |
: Reaffrmed
ACUITE
Vivrit Capital Not ey Not ey BBB |
Privafe Ltd. | Applicable | &M Loan 120320201 o e [ 11:03-2024) - 3111 gyqpe |
Reaffrmed
ACUITE
National Noft Not BBB |
Housing Bank| Applicable TermLoan |01-07-2020| i gple [31703-2025 515 | g45p1e |
Reaffrmed
Northern Arc ACUITE
Capital Nof A7 Not e BBB |
(formerly IFMR Applicable TermLoan (16-07-2020 available 1407-2024) - 7.26 Stable |
Capitdl Reaffrmed
Acuité Ratings & Research Limited www.acuite.in
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Western Nof Nof ACUITE
Capital o @) BBB |
Ltd. Reaffrmed
ACUITE
MAS Financial Noft Noft BBB |
Service Ltd. | Applicable TermLoon | 29-07-2020)  igple | 24072024 220 | g4 e |
Reaffrmed
Caspian ACUITE
Impact Not A7 Not N7 BBB |
Investment | Applicable Term Loan 130-07-2020 available 20-07-2024)  3.33 Stable |
Private Ltd. Reaffrmed
ACUITE
Vivrit Capital Not Not BBB |
Private Ltd. | Applicable | TemMLoan (29-07-20201 e | 28:07-2023) - 3.00 | g6 |
Reaffrmed
ACUITE
Indusind Bank Not Not AA- |
Reaffrmed
Agile Finserv Not Not AB(EZSELSJIT|E
Er%?;g Applicable TermLoan [10-07-2020 available 09-07-2022| 0.36 Stable |
Reaffrmed
Exc_luswe ACUITE
oosrafedl  No 2020|  Not 082022 041 | 2B
fnance | applicable TermLoan [17-07-2020| i qpe |97-08 : Stable |
rvare Reaffrmed
Limited
ACUITE
Ambit Finvest Not Not BBB |
Pvt.Ltd. | Applicable | TemEoan 31-08-2020) e (04082023 1.90 | giqpje |
Reaffrmed
oo gand Mot nlaros2020]  NOT |aiosaz 660 AB%E“TF
Lid Applicable available ' Stable |
) Reaffrmed
ll_-ieinldourjg NOt | 1ermLoan [31-08-2020] _ NOT I30.08.0025|  8.33 AB%EJTE
i Or{ coL1d. | Appiicable available : Stable |
' Reaffrmed
Eclear ACUITE
Leasing & Not Ao Not ey BBB |
Finance | Applicable TermLoan 03-09-2020 available 15032023 2.88 Stable |
Private Reaffrmed
T
Er;;]/.?;z Applicable Term Loan |25-09-2020 available 09-10-2022| 0.98 Stable |
imi Reaffrmed
ACUITE
PHF Leasing Not Noft BBB |
Limited | Applicable Term Loan |30-09-2020 available 14-10-20221 034 | 410 |
Reaffrmed
ACUITE
India Finsec Not Noft BBB |
Limited | Applicable | T€MLoan |06-11-20201 e | 04042023 304 1 40|
Acuité Ratings & Research Limited www.acuite.in
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Hinduja R@QBBUBIUIT'EO'
Hﬁg;‘gg App'ﬁgble TermLoan | 24-11-2020 ngi'gble 29-11-2025  8.89 Sfob|e||
Limited Reaffrmed
ACUITE
UC Inclusive Not Noft BBB |
Private Lid. | Applicable | 16MLoon |30-11-2020) o e [ 30-11-2023 - 479 | o6 |
Reaffrmed
Capital India Not Not AB%EJ”'E
Finance . Term Loan |23-12-2020 . 14-01-2025| 4.17
Limited Applicable available Stable |
Reaffrmed
Moma™ | Not o ioan| 1512200 Nt | 31122004 813 /E%EJWE
Finance Ltd. Applicable available Stable |
Reaffrmed
Nor’rhem Arc ACUITE
(foﬁn"eﬁ'y*ﬁ'm App'ﬁc?éu o | TermLoon | 11122020( B0 115120004 819 | BB |
Capital Reaffrmed
Exclusive
aen | Not | oanloriz20m]  NOT |opra0z 115 AB%LBJTE
inance . ermLoan |01-12- . -12- .
Private Applicable available Rggfﬁrl ; eld
Limited
nonceonk] » Nt | remioan 212200 NOt | 100003 737 ’}%E'EE
11d Applicable available ' Stable |
' Reaffrmed
Ashv Finance ACUITE
{tormally Applﬁlgcgbl o | TermLoan 05012021 MO Tosor2004 230 | BB |
Intellegrow) Reaffrmed
Caspian ACUITE
ampact Applﬁlg(gbl o | Terntoan [29-012021] _ MOt 1 29.01-2025  5.54 STBoBkie| |
Private Ltd. Reaffrmed
ACUITE
National Not Not BBB |
Housing Bank| Applicable TermLoan | 29-01-2021 available 28022031 4.74 Stable |
Reaffrmed
: ACUITE
wissank |, O | oot looram| Nt |soimml 100 | BB
Applicable Term Loan available Stable |
Reaffrmed
Acuité Ratings & Research Limited www.acuite.in
- s N N



Contacts

Analytical Rating Desk

Mohit Jain Varsha Bist

Senior Vice President-Rating Operations Senior Manager-Rating Operations
Tel: 022-49294041 Tel: 022-49294011
mohit.jain@acuite.in rating.desk@acuite.in

Shreyans Mehta

Senior Analyst-Rating Operations

Tel: 022-49294065

shreyans.mehta@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-Il norms in the
year 2012. Since then, it has assigned more than 8,850 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 Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated enfity and should not
be treated as a recommendation or opinion that is infended to substitute for a financial
adviser's or investor'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 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. Acuité ratings are subject to a process of
surveillance which may lead t o 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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