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Rating Reaffirmed

Quantum (Rs. , Short Term
Product ) Long Term Rating Rating
. ACUITE AA- | Stable |
Bank Loan Ratings 31.11 Reaffirmed
. ACUITE BBB | Stable |
Bank Loan Ratings 351.55 Reaffirmed
Non Convertible Debentures 201.50 ACUITE BBB | Stable |
(NCD) ' Reaffirmed
Total Outstanding Quantum
(Rs. Cr) 584.16
Total Withdrawn Quantum 0.00
(Rs. Cr) ’

Rating Rationale

Acuité has reaffirmed the long-term rating of ‘ACUITE BBB' (read as ACUITE triple B) on
the Rs. 351.55 Cr. Bank Facilities of AVIOM India Housing Finance Private Limited. The outlook
is 'Stable'.

Acuité has reaffirmed the long-term rating of ‘ACUITE AA-’ (read as ACUITE double A
minus) on the Rs. 31.11 Cr. Bank Facilities of AVIOM India Housing Finance Private Limited. The
ouflook is 'Stable’.

Acuité has reaffirmed the long-term rating of ‘ACUITE BBB' (read as ACUITE triple B) on
the Rs. 201.50 Cr. Non-Convertible Debentures of AVIOM India Housing Finance Private
Limited. The outlook is 'Stable'.

Rationale for the rating

The rating 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 the continued promoter support, the promoter infused Rs. 22 Crin
October 31, 2022. Besides equity funding, AIHPL has raised funds by way of debt from Banks &
Financial Institutions. The company raised fresh debt of Rs 448.4 Crin FY2022 & Rs 230 Cr as on
July 31, 2022. Acuité takes note of the diversified lender base comprising of Banks, NBFCs and
FIs. The rating also considers the granular portfolio with focus on Tier Il & Tier Il towns. The
rating factors in the rapid growth in AUM from Rs. 462.72 Cr. as on March 31, 2021 fo Rs. 725.42
Cr. as on March 31, 2022 and Rs. 885.44 Cr. as on September 2022; while maintaining the asset
quality (GNPA; 0.33 percent as on March 31, 2022). The rating is, however, constrained due to
moderate profitability metrics driven by relatively lower margins and high operating expenses.
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
Acuité Ratings & Research Limited www.acuite.in



asset quality will be key monitorable.

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.
31.11 Cr.), Acuite has been guided by the guarantee from the U.S. International Development

Finance Corporation(guarantor), a US Government backed entity. The guarantor has
provided 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 September 30, 2022, AHIPL operates in 14 states with a network of 117 branches.

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

Key Rating Drivers

Strength

Demognsiraied ability to attract funding from diverse and marquee investors

AIHPL has been promoted by Ms. Kaagjal limi (MD & CEQO). The company commenced its
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. Kagjal limi. The initial funding was provided by Ms. Kaajal
lImi and her family members. Apart from promoter funding, under the leadership of Ms. Kaajal
limi, 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, ~32.90 percent is held by Ms. Kaajal llmi, Gojo & company holds 39.03
percent and the fresh investor SABRE Partners AIF Trust holds 12.80 percent on a fully diluted
basis (post conversion of CCPS) as on October 31, 2022. 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. The promoter funding continues for the company,
with the promoter infusing ~Rs. 22 Crin October 2022.

Apart from Equity Funding, AIHPL has funds raised by way of Term Loans & NCD. The
borrowings outstanding as on October 31, 2022 stood af Rs. 830.61Cr. 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
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the investors in the business model of the company.

Granular Retail Porifolio with focus on Tier Il and Tier Il towns

AIHPL provides small ticket 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 lll towns. The borrower profile comprises of Small Vendors, Kirana Shop Owners, farmers,
etc. The disbursements in the FY2022 increased to Rs. 334.13 Cr. as compared fo Rs. 242.69 Cr.
in FY2021. The disbursements further grew to Rs 233.52 Cr as on Sept 30, 2022. AIHPL works on
Hub & spoke model to optimize its returns on investment and expand its coverage. The
company reported Asset under Management (AUM) of Rs. 725.42 Cr. as on March 31, 2022 as
compared to Rs. 462.72 Cr. as on March 31, 2021. AUM as on September 30, 2022, stood at Rs.
885.44 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 13 other states. The company has also expanded its active branch network
to 117 Branches as on September 30, 2022 which previously stood at 104 branches as on
March 31, 2021. The company has diversify its loan book across geographies by reducing
exposure towards Rajasthan to 29 percent as on September 30, 2022. The home state
constituted to 48.71 percent of the total AUM as on March 31, 2022. Top 10 branches
contributes to ~34 percent of the AUM. As the company has diversified its operations to
newer geographies the dependence on Rajasthan is expected to reduce 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 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. 885.44 Cr. as on September 30,
2022 as compared to Rs. 725.42 Cr. as on March 31, 2022 and Rs. 462.72 Cr. as on March 31,
2021. The disbursements have picked up over the last couple of years, Rs. 334.13 in FY2022
and Rs 242.68 Crin FY2021. The company has further disbursed Rs 233.52 Cr as on September
30, 2022. As the maijority 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 fo 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.
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It has increased its penetration across 14 states and increasingly playing a larger role in
financial inclusion.
AIHPL maintains adequate transparency in ifs business ethics practices as can be inferred

from the entity’s disclosures regarding related party transactions, vigil mechanism, insider
tfrading and whistle blower policy. It also adheres to Reserve Bank of India’s Fair Practices
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 a
total of five directors. AIHPL is led by their female director Ms. Kajal llmi (MD & CEQ). The
company works on several community development initiatives through its CSR projects.

Rating Sensitivity

« Significant changes in capital structure
o Growthin AUM while maintaining asset quality
o 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 Position
Adequate

As per ALM Statement as on June 30, 2022, there are no negative cumulative mismatches in
any buckets upto 1 year. The company had adequate liquidity position with Cash and Bank
Balances of Rs. 77.80 Cr. as on June 30, 202. Further, the liquidity profile is supported by capital
infusion of Rs.22.00 Cr. in October 2022.

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

FY22 FY21

Particulars Unit (Actual) (Actual)
Total Assefts Rs. Cr.[921.75 525.65
Total Income* Rs. Cr.|85.11 46.83
PAT Rs. Cr. [12.20 -0.62
Net Worth Rs. Cr.[153.49 84.23
Return on Average Assets 1.69 0.12
(ROAA) (%)

Refurn on Average Net 10.26 0.72
Worth (RONW) (%)

Debt/Equity Times |4.48 4.93
Gross NPA (Owned portfolio) [(%)  [0.33 -

Net NPA (Owned portfolio) |(%) [0.20 -

*Totalincome equals to Net Interest Income plus other income.
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Status of non-cooperation with previous CRA (if applicable):
Not Applicable

Any other information
Not Applicable

Applicable Criteria

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

» Complexity Level Of Financial Instruments: https://www.acuite.in/view-rating-criteria-55.htm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

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

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite' s categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria "Complexity Level Of Financial
Instruments” on www.acuite.in.

Rating History

Name of Amount (Rs.

Date Instruments/Facilities Term Cr) Rating/Outlook
Long ACUITE BBB | Stable
Term Loan Term 6.98 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 3.73 (Reaffrmed)
Long ACUITE BBB | Stable
Term Loan Term 0.98 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 7.37 (Reaffrmed)
Long ACUITE BBB | Stable
Term Loan Term 2.94 (Reaffirmed)
. Long ACUITE BBB | Stable
Non Convertible Debentures | 153 5.00 (Reaffrmed)
Long ACUITE BBB | Stable
Term Loan Term 1.98 (Reaffirmed)
Term L Long 311 ACUITE BBB | Stable
erm Loan Term : (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 1.78 (Reaffirmed)
. Long ACUITE BBB | Stable
Non Convertible Debentures Term 22.00 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 1.71 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 8.13 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 0.34 (Reaffirmed)
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21 Dec
2021

Non Convertible Debentures | 15rm 14.50 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.83 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 23.15 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.50 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.88 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.04 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 5.54 (Reaffirmed)
Proposed Non Convertible Long 23.00 ACUITE BBB | Stable

Debentures Term : (Assigned)

Long ACUITE BBB | Stable

Term Loan Term 0.43 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.03 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 8.33 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.08 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.14 (Reaffirmed)
Term Loan Long 115 ACUITE BBB | Stable

em Loa Term : (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 220 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.04 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.50 (Reaffirmed)
. Long ACUITE BBB | Stable

Non Convertible Debentures | 153 22.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.41 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.04 (Reaffirmed)
Long ACUITE AA- | Stable

Term Loan Term 33.06 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 240 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.67 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term .15 (Reaffirmed)
Proposed Non Convertible Long 79 50 ACUITE BBB | Stable

Debentures Term ‘ (Reaffirmed)
Term Loan Long 210 ACUITE BBB | Stable

Term ' (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.79 (Reaffirmed)
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Long ACUITE BBB | Stable

ferm Loan Term 27.59 (Reaffirmed)
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Long ACUITE BBB | Stable

ferm Loan Term 2.84 (Reaffrmed)
omioen | 28] 7as | I
omioen | 28] 2 | RIS
omioen | 28] e | IS
Term Loan Long 113 ACUITE BBB | Stable

Term (Reaffirmed)
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Stable
10.00 |  ACUITE BBB |
Non Convertible Debentures |T.9n§ e Uﬁ?ﬁﬁw
Long 5.33 (Reaffrmed)
ferm Loan Term ACUITE BBB | STable
Long 25.00 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 0.46 (Reaffirmed)
ferm Loan Term ACUITE BBB | STable
' Long 37.50 (Reaffirmed)
Non Convertible Debentures | 1513 ACUITE BBB | Stable
Long 6.06 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 4.63 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 15.00 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 3.00 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 3.82 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 1.24 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
" Long 0.62 (Reaffirmed)
Proposed Bank Facility Term ACUTTE BBB | STable
Long 2.18 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 10.00 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 3.33 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 4.50 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 2.00 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 3.22 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 1.62 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 3.69 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 9.54 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 2.33 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 9.81 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 5.57 (Reaffirmed)
Term Loan Term ACUITE BBB | Stable
Long 3.33 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 3.91 (Reaffirmed)
Term Loan Term ACUITE BBB [ Sfable
Long 2.70 (Reaffirmed)
ferm Loan Term ACUITE BBB | Stable
Long 1.89 (Reaffirmed)
Term Loan Term ACUITE BBB [ Sfable
Long 4.99 (Reaffirmed)
Term Loan Term .
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Long 8.69 ACUITE BBB | Stable

ferm Loan Term (Reaffrmed)
Long ACUITE BBB | Stable

Non Convertible Debentures | Term 22.00 (Reaffirmed)
emion | 10| o | ERETER
oo |Yeig | om | SR
emion | 1o08]7on | FERE 500
oo Y8 | R
emion | 18] ooo | FERE o0
oo 18| ow | R
emion | 1o08] a0 | FERE 50
oo [Yerg| s | R
emion | 1o08] | FERE 50
oo Y8 | R
emion | 1o08] s | FERE o0
Working Capital Term Loan %grnr% 1.00 AcHlQTgoBfEiBrrrL escT:IC;b'e
emion | lo08] o | FERE o0
omion |82y | LR
omioen | o8] ason | e 08
Non Convertible Debentures Ifgrnr% 15.00 AC%JSSOB%B”J] eS(’rjc;ble
emion | 1o08] e | FERE 50
emiom |82 | R
emion | 1o08] o | FERE o0
emion | 8o | A R
Proposed Non Convertible Long 37 50 ACUITE BBB | Stable

Debentures Term (Assigned)
emioen | o8] am | A [
N L I M - AL
oo | o] s | A 0
emioen | o8] om | i LR
T =] I M A
Long ACUITE BBB | Stable

Acuité Ratings & Research Limited www.acuite.in
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13 Jul
2021

Term Loan Term 10.00 (Reaffirmed)
emtomn 18 o | YRS
G A
oo (] | e
Non Converfivle Debentures | jord | 1000 | ACpe B0 | SIde
ETRNE T 1
Non Convertible Debentures lfgpr% 22.00 ACl(Jll?EoBfEiBrrrL eséﬂ)de
ETNE I 1y
oo 18] | R
ETSE R 1y
oo 18] | RIS
Non Convertible Debentures %gpr% 5.00 ACHQEOB%E% eS(’rjc;ble
oo 18] | RIS
ETSE T 1y
oo 18] | RIS
ETSE T 1y
oo 18] om | RIS
enteon [l | R e
oo 18] | RIS
emteon [l | R 0
oo 18] | UL
ETSE R 1y
oo 18] e | RIS
om0 | R
Proposed Bank Facility %gpr% 0.26 ACl(Jll?ngfEi?nL eséﬂble
EENNE - 1y
oo 18] | RIS
emteon [l | R 0
oo 1o | e

Acuité Ratings & Research Limited
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Term Loan lrgp 6.71 ACl(JlggOB##rAeséﬂble
emioen | 28] s | PO

; Long ACUITE BBB | Stable

Non Convertible Debentures | 1erm 14.50 (Reaffimmed)
emion | To0] a0 | RIS
omioen | 8] a1 | WIS
emion | lo08] o | FERE 500
emioen | 28] 2 | IS
emion | 18] 1 | FERE o0
omioen | 28] ane | IS
emion | 1o08] oo | FERE 500
omioen | 28] o | IS
Proposed Bank Facility lfgpr% 0.62 ACl(Jll?EfoE;iBrrrL eS(TjO)bIe
omioen | 28] 2ie | PRI
emioen | lo08]asoo | FERE 50
omioen | 28] s | IS
emion | lo08] o | FERE 50
omioen | 28] 2 | IS
emion | 1o08]aon | FERE 500
Non Convertible Debentures Ifgrnr% 15.00 AC%&E(&E&% eS(’rjc;ble
emion | lo08] o | FERE 50
omioen | 28] o | LIS
emion | 1o08] s | FERE 500
Proposed Bank Facility Ifgrnr% 0.26 AC?Il?Tgc?fEiErr'] eS(TJIC;b|e
emion | 18] 19 | FERE 000
omioen | 28] 4 | IS
omion | 1o08] 1 | FERE 50
omioen | 28] ear | IS
emion | 1o08] o | e 0
Long ACUITE BBB | Stable
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el Loarl 1CI1T1 0.07 |REAlimeq)

emioen | o8] oas | A 0R
Non Convertible Debentures %gpr% 10.00 ACl(JllQTgOBf?iBrrJ] eS(Tjo)ble
R I > 15
omion | 8] 2wy | LR
omion | 1o08] e | FERE 500
emion | o] a0 | e LR
emion | 1o08] o | FERE 500
Non Convertible Debentures %gpr% 2200 ACHggoBfEiErJ\ es(’fﬁb@
emion | lo08] o | FERE 500
N = I M - A
emion | lo8] 17 | FERE 50
Non Convertible Debentures %gpr% 14.50 ACHggoBfEiErJ\ es(’fﬁb@
Working Capital Term Loan %gpr% 1.00 AC?&E(E&%\ eS(TjO)ble
emion | o8] e | e e
emion | lo08] o | FERE 50
oo | o8] as | A R
emion | lo08] s | FERE 500
emion |8 am | e e
emion | 1o08] s | FERE 500
emion | o8] a0 | A 0
emion | lo08] o | FERE o0
emion | o8 | A e
emion | 1o8] a0 | FERE 50
emion | o8] | A e
Proposed Non Convertible Long 2900 ACUITE BBB | Stable
Debentures Term ‘ (Assigned)
emion | 8] sy | P [
omion | 1o08] s | FERE o0
T ] I M - A
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03 Jun
2021

Term Loan Long 3.22 ACUITE BBB | Stable
1§ ACUITE'BBB' [“Stbible

Term Loan ity 233 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 10.00 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 2.51 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 212 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 7.8l (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.49 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 500 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.33 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 145 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.62 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 387 (Reaffirmed)
. Long ACUITE BBB | Stable

Non Convertible Debentures Term 5.00 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 3.71 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.60 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 15.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.46 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.57 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 40.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 281 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 25.00 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.82 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.13 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 7.08 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 3.19 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 10.00 (Reaffrmed)
Term Loan Long 4.63 ACUITE BBB | Stable

Acuité Ratings & Research Limited
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Tarm I%:eﬁgﬁgqqﬁg‘

Term Loan %Eejprg 3.69 Act{l?eoffirrr'\ed) ©
Proposed Bank Facility %gpr% 0.62 ACH'J&E%EWLGSS%UG
oo [ ona] ™ | U 88 e
e I
L I
Term Loan %gpr% 10.00 ACHggngiBrrrLeSé%ble
emtaon | (o8| a0 | A (S
Term Loan Long 118 ACUITE BBB | Stable
Term (Reaffirmed)

emtaon | o8| v7m | A (S
mioon | torB| a7 | POrEm | SR
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e
e A
Working Capital Term Loan %gpr% 1.00 ACU;ESEIZBHQSOMG
Term Loan %gpr% 15.00 ACU;ESE%BnééBGble
emioon | torB| s | POICES IS
Term Loan %gpr% 10.00 ACU;ESE%BnééBGble
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e
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e
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21 May
2021

Term Loan Long 9.81 ACUITE BBB | Stable
'§ UTEREEMSSG
Term L 2500 | ACU ble
erm Loan lrer (Assigned)
Long ACUITE BBB | SiaDie
Term Loan Term 3.71 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 4.03 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 0.69 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 5.89 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 3.33 (Reaffirmed)
Non Convertible Debentures %gpr% 22.00 ACH'chBfEiErJ]eSg;ble
Long ACUITE BBB | Stable
Term Loan Term 3.19 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 0.60 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 2.18 (Reaffirmed)
" Long ACUITE BBB | Stable
Proposed Bank Facility Term 0.62 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 3.69 (Reaffirmed)
Non Convertible Debentures %gpr% 5.00 ACH'chBfEiErJ]eSg;ble
Long ACUITE BBB | Stable
Term Loan Term 3.82 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 2.86 (Assigned)
Term L Long 118 ACUITE BBB | Stable
ermLoan Term ' (Reaffirmed)
Non Convertible Debentures Ifgrnr% 10.00 AC%éngfEiErJ]eséible
Long ACUITE BBB | Stable
Term Loan Term 1.87 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 4.17 (Reaffirmed)
N Long ACUITE BBB | Stable
Proposed Bank Facility Term 0.26 (Reaffrmed)
Long ACUITE BBB | Stable
Term Loan Term 4.50 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 3.91 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 322 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 499 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 2.60 (Reaffirmed)
Long ACUITE BBB | Stable
Term Loan Term 484 (Assigned)
Long ACUITE BBB | Stable
Term Loan Term 3.33 (Reaffirmed)
Long ACUITE BBB | Stable

Acuité Ratings & Research Limited

www.acuite.in

N

£
N



1erm Loan 1erm J.UV |ASSIgNeEQ)

Term Loan #gpr% 10.00 ACU;TIESE%BH |e é’r)oble
T ] I M A i
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Long ACUITE BBB [ Sfable
ferm Loan Term 4.13 (Reaffirmed)
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Term Loan #gpr% 498 ACU;TIESEIE;BH |e g’r)oble
omioon | 18] o0 | IR
emioan | 18] 196 | "aemlon®
T R I 10
emioan | 8|53 | "aeimlon®
Non Convertible Debentures Ifgrnr% 15.00 AC%JSSOB%B”J] eS(’rjc;ble
T 7 I I 2 i
omioon | 18] o | I
Term Loan #grnng 671 ACU;T:SEIE;BH |e CSj’r)oble
Term Loan %grnr% 93] ACU;T/ESSBiBan (|a csz)Gme
T 7 N 4 2
N R N M 10
Term Loan %gpr% 10.00 ACUEAI\ESSBIZBH |e g’r)oble
Term Loan %gpr% .00 ACU;TAESSBIZBH (|e gT)obIe
omioon | S8l e | i
Term Loan %gpr% | 78 ACU;TAESSBIZBH (|e gT)obIe
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Term Loan ton 2.08 ACP&EOBTJ?%A Staple
Non Convertible Debentures %gpr% 14.50 ACl(Jll?TgoBf?i?'rrL es(TjG)b|e
emion | 28] om0 | i LR
Term Loan #gpr% 500 ACU;TIESE%BH |e é’r)oble
Term Loan %gprg 0.57 ACU;TAESSBIZBH (|e éT)obIe
T | - A
emion | e8] am | e LR
emion | 1o08] s | FERE 500
emioen | 28] am | IS
emion | 1o08]7on | FERE 500
Non Convertible Debentures %grnr% 15.00 ACHggOBfEiBmL eS(’rjc;bIe
emion | 1o08] s | FERE 500
emioen | o8] oae | e LR
omion | L8] 1 | FERE 500
Long ACUITE BBB | Sfable

ferm Loan Term 3.19 (Reaffirmed)
emion | 18] 17 | FERE 0
omioen | 28] s | IS
Long ACUITE BBB | Stable

ferm Loan Term 118 (Reaffrmed)
Term Loan %gr“r% 373 AC%JIIQT(EOB%E rT|] es(gc;me
Term Loan %grﬂng 28] ACH'J(E c?fEEE rr|\ eS(’rj(;bIe
Term Loan %gr“r% 557 AC%JIIQT(EOB%E rT|] es(gc;me
Term Loan %grﬂng 40.00 ACH'J(E c?fEEE rr|\ eS(’rj(;bIe
Term Loan %gr“r% 443 AC%JIIQT(EOB%E rT|] es(gc;me
o Bebentures | T | 200 | M doned)
emioen | 28] 2 | WREE I
emion |8 ae | e LR
Non Convertible Debentures Ifgpr% 5.00 AC?&E&EM eS(’rjc;ble
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Long

ACUITE BBB | Stable

Acuité Ratings & Research Limited

15 Apr Non Convertible Debentures | 15, 10.00 (Reaffirmed)
N Long ACUITE BBB | Stable

2021 Proposed Bank Facility Termn 48.93 Reaffimmed)
Long ACUITE BBB | Stable

Term Loan Term 1.45 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.60 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 387 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.24 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.33 (Reaffirmed)
Proposed Non Convertible Long 14.50 ACUITE BBB | Stable

Debentures Term : (Assigned)
Term L Long 391 ACUITE BBB | Stable

erm Loan Term : (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.8 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.49 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.91 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.57 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term /.69 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 5.33 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.58 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.83 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.71 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.33 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 233 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.22 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 2.70 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.8l (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 218 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.33 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 3.90 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 271 (Reaffrmed)
Long ACUITE BBB | Stable

Term Loan Term 3.65 (Reaffirmed)
Long ACUITE BBB | Stable

www.acuite.in
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16 Feb
2021

Term Loan Term 1.57 (Reaffrmed)
emion | 1o08] o | FERE 50
I - I M AL
emion | lo08] 1 | RERE 00R
Term Loan Long 2.19 ACUITE BBB [ Stable
Term (Reaffrmed)

omioen | o8] aar | R0
Non Convertible Debentures Ifgpr% 5.00 ACl(JIIQTéEOBfE;iBrrJ] eS(Tjo)bIe
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emion | 1o08] s | FERE o0
I - I M A
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emion | 1o08] | FERE 50
omioen | 28] a1 | RIS
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omioen | 28] 2 | WIS
T || N A
Proposed Non Convertible Long 15.00 ACUITE BBB | Stable
Debentures Term (Assignhed)
e
e R
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Term Loan lrgp 2.03 AC'(JI@OBIJ?EA esgﬂble
emioan |12 aon | it LI
emion | 18] 1 | FERE 0
Proposed Bank Facility Ifgrnrrg] 36.39 AC%IlQTgoBfEi?rr'\ eS(Tjo)bIe
o[ | ase | e ot
emion | 10| e | EREIER
N = I M - A
emion | lo08]age | FERE 500
T =] I M - A
emion | lo08] v | FERE 50
Non Convertible Debentures %gpr% 10.00 AC%E;%EHJ\ eS(’rjc;ble
omion | lo08] a5 | FERE o0
oo | o8] am | A R
emion | lo08] | FERE 0
omion | o8] ars | A e
emion | 1o08]a | FERE 50
oo |8y | e e
emion | 1o08]1oa | FERE 500
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T || I i A
emion | o827 | e e
emion | 1o08]aas | FERE 500
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emion | lo08] oo | FERE 50
T = I M A
emion | 1o08] | FERE 500
Proposed Bank Facility Ifgpr% 0.02 AC%&E&EFNA eS(’rjc;ble
emion | 1o08] oo | FERE 500
Long ACUITE BBB | Stable
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[erm Loan

erm

Q.14

(Rearmrmeq)

Long ACUITE BBB | Stable

Term Loan Term 4.89 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 222 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.12 (Reaffirmed)
Long ACUITE BBB | Stable

08 Dec ferm Loan Term 1.87 (Reaffrmed)
2020 Long ACUITE BBB | Stable

Term Loan Term 5.85 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.89 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.58 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.59 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.92 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.58 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.07 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 7.93 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.92 (Reaffirmed)
Proposed Non Convertible Long 500 ACUITE BBB | Stable

Debentures Term ' (Assigned)
Term L Long 116 ACUITE BBB | Stable

ermLoan Term ' (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.51 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 281 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 10.11 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 7.50 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.47 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 0.99 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 4.92 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 521 (Reaffirmed)
Proposed Non Convertible Long 10.00 ACUITE BBB | Stable

Debentures Term : (Assigned)
Term L Long 194 ACUITE BBB | Stable

erm Loan Term : (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 3.13 (Reaffirmed)
Long ACUITE BBB | Stable

Term Loan Term 1.94 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 40.00 (Assigned)

Acuité Ratings & Research Limited

www.acuite.in
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04 Nov
2020

Acuité Ratings & Research Limited

Term Loan Long 489 | ACUITE BBB | Stable
Term Loan llrgﬁg 3.12 ACUl?’EEgZ?)toble
Term Loan Ifgrnr?] 4.92 /'\W;L'fsgitébnle éT)CIDIe
Term Loan %gpr% 5 o1 ACU;TAESSB%Bn (|e g’r)oble
Long ACUITE BBB [ Stable
Term Loan Term 4.59 (Assigned)
Term Loan %gpr% 358 ACU;T/ESEIZBH |e g’r)oble
Term Loan %gpr% 4.80 ACU;TAESEiBan |e gT)obIe
Term Loan %gpr% 510 ACU;T/ESEIZBH |e g’r)oble
Term Loan %gpr% 757 ACU;TAESEiBan |e gT)obIe
Term Loan %gpr% 45] ACU;T/ESEIZBH |e g’r)oble
Term Loan %gpr% 485 ACU;TAESEiBan |e gT)obIe
Term Loan %gpr% 448 ACU;T/ESEIZBH |e g’r)oble
Term Loan %gpr% 1 00 ACU;TAESEiBan |e gT)obIe
Term Loan %gpr% 08 ACU;T/ESEIZBH |e g’r)oble
Term Loan %grnr% 4.92 ACU;TAESEIBQBH |e gT)obIe
Term Loan #gpr% 444 ACU;T/ESEIE;BH |e é’r)oble
Term Loan %grnr% 407 ACU;TAESEIBQBH |e gT)obIe
Term Loan #gpr% 793 ACU;T/ESEIE;BH |e é’r)oble
Term Loan %grnr% 7 50 ACU;TAESEIBQBH |e gT)obIe
Term Loan #gpr% 290 ACU;T/ESEIE;BH |e é’r)oble
Term Loan %grnr% 458 ACU;TAESEIBQBH |e gT)obIe
Term Loan #gpr% 5 g5 ACU;T/ESEIE;BH |e é’r)oble
Term Loan %grnr% 083 ACU;TAESEIBQBH |e gT)obIe
Term Loan #gpr% 977 ACU;TIESEIZBH |e é’r)oble
Term Loan %gpr% 374 ACU;TIESEIBQBH (|e gT)obIe
Term Loan %gpng 375 ACUEAI\ESEIZBH |e gt)oble
Term Loan %gpr% 478 ACU;TIESEIBQBH (|e gT)obIe
Term Loan %gpng 217 ACUEAI\ESEIZBH |e gt)oble
Long ACUITE BBB [ Sfable

www.acuite.in
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el Loan el 1.0/ [ASSIgNeq)

Long ACUITE BBB | Stable

Term Loan Term 0.92 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 0.99 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 3.13 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 2.42 (Assigned)
Term Loan Long 1.98 ACUITE BBB | Stable

Term (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 4.75 (Assigned)
" Long ACUITE BBB | Stable

Proposed Bank Facility Term 0.02 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 4.89 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 10.11 (Assigned)
Long ACUITE BBB | Stable

Term Loan Term 4.47 (Assigned)
Term L Long 116 ACUITE BBB | Stable

erm Loan Term ' (Assigned)

Acuité Ratings & Research Limited www.acuite.in
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Annexure - Details of instruments rated

Lender’s Date Of | Coupon | Maturity [Complexity (Quantum .
Name ISIN Faciliies Issuance Rate Date Level |(Rs.Cr.) Rating
Non- ACUITE
Not Convertible|Dec 8 2020 Dec 82021| Simple / BBB |
applicable [NEOEZ07039/5 0 e htires| 12:00aM| 1320 [T12:00aM| Complex | >0 | stable |
(NCD) Reaffirmed
Non- ACUITE
Dec 22 Dec 22 :
Not Convertible Simple / BBB |
Applicable INFOE2307037 Debentures ]2'2(5)022M 14.00 ]2.28022\,\/\ Complex 10.00 Stable |
(NCD) ' ' Reaffirmed
Non- ACUITE
Feb 10 Feb 10 :
Not Convertible Simple / BBB |
Applicable Il\IEOE2307(M’7DebenTures 122'8(2),]A\M 14.00 ]22.832,\/\ Complex 15.00 Stable |
(NCD) ' ' Reaffirmed
Non- ACUITE
Not Convertible|May 4 2021 May 4 2026| Simple / BBB |
Applicable Il\IEOE%WOSA'Debenfures 12:00AM 12.40 12:00AM| Complex 14.50 Stable |
(NCD) Reaffirmed
Non- ACUITE
Not Convertible|May 6 2021 May 6 2026| Simple / BBB |
applicable [NFOEZ070625 00 tires| 12:00AM| 1240 [112:00aM| Complex | 2200 | stable |
(NCD) Reaffirmed
Non- Jan 27 ACUITE
Not Convertible Not  [Jul272025| Simple/ BBB |
Applicable |NEOEZO7T205 016 niures ]Q?SSiMAppncome 12:00AM| Compiex | 2199 |stable |
(NCD) ' Reaffrmed
Non- Jan 27 ACUITE
Not Convertible Not  |Jul272025| Simple/ BBB |
Applicable Il\IEOEQC)’ONQODeben’rures ]QQ,SSI%\MAppIicobIe 12.00AM | Complex 21.00 Stable |
(NCD) ' Reaffrmed
Non- ACUITE
Not Convertible| Jul 62021 Jul 62024 | Simple / BBB |
Applicable Il\IEOE23O7O88Deben’rures 12.00AM 12.40 12:.00AM | Complex 22.00 Stable |
(NCD) Reaffrmed
Non- ACUITE
: Oct 27 Sep 30 .
Not Convertible Not Simple / BBB |
Applicable Il\IEOEQC)’ONOA'Deben’rures ]QQ.SSILMAppIicobIe ]22.8(2)2,\/\ Complex 30.00 Stable |
(NCD) ' ' Reaffrmed
Non- ACUITE
Not Convertible| Jul 30 2021 Not  [Jul302026| Simple/ BBB |
Applicable Il\IEOE23O7O(')6Deben’rures 12:00AM |Applicable| 12:00AM| Complex 37.50 Stable |
(NCD) Reaffrmed
ACUITE
Not Not | Froposed o Not Not | oo | sgs | BEB
Applicable | Applicable Lgon Applicable|Applicable|Applicable P ' Stable |
Reaffirmed
Proposed ACUITE
Not Not Non Not Not Not Simple / 3.50 BBB |
Applicable | Applicable [Convertible|Applicable/Applicable{Applicable| Complex : Stable |
Debentures Reaffirmed
Feb 16 ACUITE
State Bank of Nof May 12028 «; BBB |
india | Appicaple |TemLoan| 2020 | 990 Fygooam| SMPIe | 2460 siopie |
: Reaffirmed
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National Not Mar 30 Mar 3] @gg'TE

Housing Bank | Applicable Term Loan 12:2(())02,1\1\/\ 6.10 12:280221\/\ Simple 21.30 S’roble||
Reaffirmed

Incred

Capital Not Feb 27 Mar 10 AnglTlE

Finacial Ol ermloan| 2021 | 14.00 2023 | Simple | 4.08

Services Applicable 12:00AM 12:00AM Rsetgf?rlr?eld
Private Ltd.

Alwar Mar 15 ACUITE
General Noft Mar 6 2021 : BBB |
Finance Co. | Applicable | €™M LN 1o.00am| 19-50 12'28022M Simple | 1.23 I ¢ople |
Pvt. Ltd. ’ Reaffirmed

Usha
Financial Not Mar 26 Sep 25 AB% lTlE
Services . Term Loan| 2021 16.00 2022 Simple 1.17 fabl
Private | APPlicable 12:00AM 12:00AM ale |
Limited
ACUITE
Dec 27 Dec 10
ESAF Small Not Not : BBB |
Finance Bank| Applicable | €™M Loan ]Q?SSAM ovailable | oeay | SR | 857 siape |
) : Reaffirmed
ACUITE
. Mar 28 Mar 28
LIC Housing Nof Not - BBB |
Finance Ltd. | Applicable Term Loan ]2'283,21\/\ available ]2'28(?,67\1\/\ Simple 24.04 Stable |
: : Reaffirmed
ACUITE
Mar 28 Mar 28
HDFC Bank Not Not ; BBB |
id | Appicable |TMLoan| 282 | avaiable [ 2ooap, | ST | 10 | stabie |
) : Reaffirmed
HDFCBank |  Not wn30200] Not | Bee30 gggﬁf
an o) un o ,
id | Appicable | 1M L0 ™52:00aM| available | |, 2eay, | STPE | 2000 | siabie |
: Reaffirmed
ot Sep20 |\ | Marl7 /E%”TF
Federal Bank Applicable Term Loan ]22.83/1%/\ available 12'28022\M Simple 10.56 Stable |
) : Reaffirmed
Nof Feb28 | . | Feb2s ggg”ﬁ
Federal Bank Applicable Term Loan ]22-832\[\/\ available 122'8(2),1!\/\ Simple 16.67 Stable |
: : Reaffirmed
Not Mar 31 Not Mar 31 ’Egg”lE
ndian Bank | sppicable |1e™ L0\ 2922 | avaiicble | oo | S0 | 890 I stable |
) : Reaffirmed
ACUITE
Mar 28 Mar 28
SBM Bank Not Not : BBB |
(indic) Lid. | Applicable | "M EOON | 222 | availabie | roens| SR | 1313 I siaple |
: : Reaffrmed
ACUITE
LIC Housing Noft Noft Not Not : BBB |
Finance Ltd. | Applicable | €™ LN | qvaiable | available | available | SMPIE | 2900 | giopie |
Reaffirmed
ACUITE
. Mar 31
BBB
National | Not Jrem loan| VT 2D | 705 | 2025 | Simple | 441 STobIell
Acuité Ratings & Research Limited www.acuite.in
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Housing Bank|Applicable 12:00AM 12:00AM Reaffrmed
Western ACUITE
Capital Not Jul 302020 Jul312022| . BBB |

Advisiors Pvt.| Applicable | €™M LOAN 1 To.00am| 1400 [T1o00am| SiMPle | 013 Heapie |

Ltd. Reaffirmed
ACUITE
MAS Financial Not Jul29 2020 Jul242024| . BBB |
Service Ltd.| Applicable | €™M io00am| 1395 |T1200am| SMPlE | 185 giaple |
Reaffirmed
Caspian ACUITE
Impact Not Jul 302020 Jul292024| . BBB |
investment | Applicable | €™ PN 12:00am| 1400 [T1200am| SMPIE | 260 gape |

Private Ltd. Reaffirmed

ACUITE

Vivrit Capital Noft Jul 29 2020 Jul282023| . BBB |

Private Ltd. | Applicable | €M EOAN “1o.00am| 1400 | 12.00am| SiMPle | 202 g pe |

Reaffirmed
Apr 29 ACUITE
Indusind Bank Not Jul 302020 : AA- |
Ltd Applicable Term Loan 12:00AM 11.95 2030 Simple 31.11 Stable |
12:00AM .
: Reaffirmed
. ACUITE
Agile Finserv
: Not Jul' 102020 Jul 92022 : BBB |
Private | appicable | ™M LON | "1200am| 1275 | 12.00am | SMPIE 005 sigpe |
Limited -
Reaffirmed
Exclusive
. ACUITE

Leasing And
: Not Jul'17 2020 Aug 92022 «. BBB |
Fnance | appicable | 1™ 19N T12:00am| 1275 [12:00am) SR 007 Hstaple |
limited Reaffirmed

Aug 31 ACUITE
Ambit Finvest Not Aug42023| .. BBB |
Pyi. Lid. | Applcaple |1mLoan| 220 1 1400 1700am| SMPIe | 132 sopie |
' Reaffirmed
Jana Small Not Aug 31 Aug 31 /E(BEEJITlE
Finance Bank Applicable Term Loan| 2020 14.00 2023 Simple 467 | staple |
Ltd. 12:00AM 12:00AM Reaffimed
Housing Nof . BBB |
Finance | Applicable Term Loan ]2-2802,2[\/\ 13.90 12'2802,2[\/\ Simple 7.04 Stable |
Limited ' ' Reaffirmed
Eclear Mar 15 ACUITE
Leasing & Noft Sep 32020 : BBB |
Finance | Applicable | '™ H0ON "1200am| 1400 | 293 | Simple | 169 giqpie |
Private ' Reaffrmed
. ACUITE

Agile Finserv Sep 25
Private Not Term Loan| 2020 12.75 OCT,QQOQQ Simple 0.37 BBB |
Limited Applicable 12:00AM 12:00AM Stable |

) Reaffirmed
ACUITE
. Sep 30 Oct 14
PHF Leasing Noft : BBB |
Limited | Applicable Term Loan 122'832\M 12.75 122'8(§§\M Simple 0.13 Stable |
: : Reaffirmed
ACUITE
India Finsec Not Nov 6 2020 Apr 4 2023 BBB |
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Limited | Applicable{Term Loan| 12:00AM| 13.90 |12:00AM | Simple 1.86 | Stable |
Reaffrmed
HindeCI Nov 24 Nov 29 ACUITE
Housing Noft : BBB |
Finance | Applicable Term Loan ]2-2(())02,2[\/\ 13.90 12‘2802,21\/\ Simple 7.59 Stable |
Limited ) ) Reaffrmed
ACUITE
. Nov 30 Nov 30
UC Inclusive Not : BBB |
Private Ltd. | Appicaple |T&MLoon| 2020 | 1350 | 288 | Simple | 359 sigpe |
' ' Reaffirmed
Capital India Not Dec 23 Jan 14 ’ggg”lE
Finance Applicable Term Loan| 2020 13.90 2025 Simple 3.53 Stable |
Limited 12:00AM 12:00AM Reaffirmed
Sundaram Not Dec 15 Dec 31 ’E%”TE
Home |y 1O [TemLoan| 2020 | 1390 | 2024 | Simple | 625 |08 J I
Finance Ltd. 12:00AM 12:00AM Reoffimed
Northern Arc ACUITE
Capital Not Apr 32021 Not  |Apr32023| «; BBB |
(formerly IFMR| Applicable | €™M LOAN " 15.00AM | available | 12:00Am| SIMPIE | 452 g4 |
Capital Reaffrmed
Exclusive
. ACUITE
Leasing And
: Not Dec 12020 Dec 92022| . BBB |
Fnance | appicable | 1™ 19N "1200am| 1275 [12:00am| SR 095 staple |
limited Reaffirmed
Janasmall| Dec 23 Dec 20 /gggnE
Finance Bank Appligoble Term Loan| 2020 14.00 2023 Simple 5.52 S’roblel |
Ltd. 12:00AM 12:00AM Reaffimed
Ashv Finance ACUITE
(formally Not Jan 52021 Jan52024| . BBB |
known as | Applicable | €M LOAN “1o.00am| 1900 1T12.00am| SR | 175 siaple |
Intellegrow) Reaffirmed
Caspian Jan 29 Jan 29 ACUITE
Impact Not : BBB |
Investment | Applicable Term Loan ]22,831\[\/\ 14.00 122‘8(2)21\/\ Simple 4.52 Stable |
Private Ltd. ' ' Reaffirmed
ACUITE
. Jan 29 Feb 28
National Not ; BBB |
. . Term Loan| 2021 6.10 2031 Simple 4.49
Housing Bank | Applicable ; ; Stable |
12:00AM 12:00AM Reaffimed
ACUITE
Sep 27 Oct 14
A U Small Not : BBB |
Finance Bank | Applicable Term Loan ]22,8523\[\/\ 13 122‘8(2)2\1\/\ Simple 1.33 Stable |
' ' Reaffirmed
ACUITE
Jan 30 Feb 17
A U Small Noft - BBB |
Finance Bank| Applicable | 1M LOON| . 2017 | 1425 | e | Simple 1133 giopie |
: : Reaffirmed
ACUITE
May 31
AU Small Nof Jun22023| BBB |
Finance Bank | Applicable ferm Loan ,20]9 13.95 12:00AM Simple 1.25 Stable |
12:00AM .
' Reaffirmed
BBB |
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IDFC First Not Term Loan May 32018  13.00 2030 Simple 40.00 | Stable |
Bank Limited | Applicable 12:00AM 12:00AM Reaffirmed
HindeCI Mar 30 Mar 30 ACUITE
Housing Not - BBB |
Finance | Applicable Term Loan 12'2(())()]/ZM 13.45 12'2802:M Simple 1.94 Stable |

Limited ) ) Reaffirmed
ACUITE
. . Sep 25 Sep 22
MAS Financial Not . BBB |
Service Lid.| Applicable | 1M toan| 2018 | 1375 | s2 | Simple | 031 sigpe |
' : Reaffirmed
ACUITE
, . Oct 31 Sep 22
MAS Financial Not : BBB |
Service Lid.| Applicable Term Loan ]22'8(1)21\/\ 15.25 122'8(2),%\M Simple 0.25 Stable |
' ' Reaffrmed
ACUITE
: : May 28 May 24
MAS Financial Not : BBB |
Service Lid.| Applicable | 1M toan| 2017 | 1370 | 2023 | Simple | 109 sigpie |
' ' Reaffirmed
ACUITE
, . Mar 25 Mar 23
MAS Financial Not : BBB |
Service Ltd.| Applicable ferm Loan 12'28(;,21\/\ 13.70 12'28(?,21\/\ Simple 0.94 Stable |
' ' Reaffrmed
ACUITE
Dec 28 Dec 30
Mannapuram Not : BBB |
Finance Lid| Appicaple | 1M teon| 2008 1 1850 1 228 | Simple | 112 siope |
' ' Reaffirmed
ACUITE
Feb 13 Feb 28
Mannapuram Not : BBB |
Finance Ltd.| Applicable Term Loan 122'8821\/\ 13.50 ]22,8(2)/1'\/\ Simple 287 Stable |
' ' Reaffrmed
Northern Arc Nov 26 Jan 24 ACUITE
Capital Noft : BBB |
[formerly IFMR| Applicable | 1M LoAn| 208 | 12.95 1 228 | Simple 1188 siopie |
Capital : : Reaffirmed
Northern Arc Mar 25 Mar 23 ACUITE
Capital Noft : BBB |
(formerly IFMR| Applicaple | 1M LOAn| 2017 | 1475 | 2023 | Simple 1212 giopie |
Capital : : Reaffirmed
Northern Arc ACUITE
Capital Not Jul52019 Jun42023| BBB |
(formerly IFMR| Applicaile | €™M LOAN 1 Jo00am | 1390 [T1o.00am| SMPle | 188 Hoiapie |
Capital Reaffirmed
ACUITE
. Nov 28 Nov 30
UC Inclusive Not : BBB |
Private Ltd. | Applicable ferm Loan 12'2801,21\/\ 15.50 12'2802,62\1\/\ Simple 0.43 Stable |
' ' Reaffrmed
Caspian Nov 27 Nov 26 ACUITE
Impact Noft : BBB |
investment | Appicable [TeMLoan| 2317 | 1400 | S | Smple | 177 sigpe |
Private Ltd. : ' Reaffirmed
Hinduja Not Nov 27 Nov 27 ggg”ﬁ
Leyland Applicable Term Loan| 2019 13.80 2023 Simple 2.09 Stable |
Finance Ltd. 12:00AM 12:00AM Reoffimed
ACUITE
Jana Smalll
Finance Bank Not Term Loan Dec 9 2019 14.00 Jan 22024 Simple 4.65 BBB |
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Ltd. Applicable 12:00AM 12:00AM Stable |
Northern Arc Dec 20 Dec 25 "A‘CUﬂl“E“
Capital Not : BBB
(formerly IFMR App|lCOb|e Term Loan | 22801/2'\/\ 14.00 : 220002/2'\/\ Slmple 2.23 Stable |
Capital ' ' Reaffirmed
Northern Arc Dec 31 ACUITE
Capital Not Jan42024| . BBB |
(formerly FMR| Applicable | &M Loan| 2007 | 14001 Tiag0am| SmPle [ 164 I siapie |
Capital ' Reaffirmed
ACUITE
o : Dec 19 Dec 18
Vivrit Capital Noft . BBB |
Private Ltd. | Applicable ferm Loan 12'2(5)(JA9\M 14.00 ]2_28521\/\ Simple 2.19 Stable |
' : Reaffirmed
Hinduja Nof Nov 27 Jan 26 ggg”lE
Leyland Apolicable Term Loan| 2019 13.80 2024 Simple 2.31 Stable |
Finance Ltd. | "*PP 12:00AM 12:00AM Secfimred
Northern Arc Jan 31 ACUITE
Capital Not Feb 42024| «. BBB |
(formerly IFMR| Applicable ferm Loan | 22832,\/\ 14.00 12:00AM Simple 2.44 Stable |
Capital ' Reaffrmed
ACUITE
Hero Fincorp Noft Mar 3 2020 Mar22023| . BBB |
Lid. | Applicable | €™M LA " 2.00am| 1400 | 12.00am| SMPIE | 218 giapie |
Reaffirmed
ACUITE
Jana Small Feb 28
. Noft Mar22023| <. BBB |
F|r1onLcJ;g| Bank Applicable Term Loan 122'832M 14.00 12:00AM Simple 2.81 Stable |
: : Reaffirmed
ACUITE
o : Mar 12 Mar 11
Vivrit Capital Noft : BBB |
Private Ltd. | Applicable ferm Loan ]2_2&22,\/\ 14.00 ]2,2802/31\/\ Simple 2.38 Stable |
' : Reaffirmed
Not Working | Jan 30 Not Jan 30 ’ggg”lE
Axis Bank - Capital 2021 . 2022 Simple 1.00
Applicable i available : Stable |
TermLoan | 12:00AM 12:00AM Reaffimed
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 Ratfings 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 rafings 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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