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Rating Assigned and Upgraded
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Bank Loan Ratings 3111 ACUITE AA+ | Stable | ]
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Non Convertible Debentures 201.50 ACUITE A- | Stable | )
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Total Outstanding Quantum 63416 ] ]

(Rs. Cr)

Rating Rationale
Acuité has upgraded the long-term rating to 'ACUITE A-' (read as ACUITE A
minus) from ‘ACUITE BBB+' (read as ACUITE triple B plus) on the Rs. 351.55 Cr. Bank
Facilities of AVIOM India Housing Finance Private Limited. The outlook is 'Stable’.

Acuité has upgraded the long-term rating to ‘ACUITE AA+' (read as ACUITE double A
plus) from ‘ACUITE AA’ (read as ACUITE double A ) on the Rs. 31.11 Cr. Bank Facilities of
AVIOM India Housing Finance Private Limited. The outlook is 'Stable’.

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

Acuité has assigned the long-term rating to ‘ACUITE A-' (read as ACUITE A minus) on
the Rs. 50 Cr. Bank Facilities of AVIOM India Housing Finance Private Limited. The outlook
is 'Stable’.

Rationale for the upgrade

The rating upgrade factors in the capital infusions, growth in profitability, consistent growth in
AUM and disbursements while maintaining asset quality metrics. The company’'s AUM grew to
Rs. 1,727.78 Cr. as on Mar-24 as against Rs. 1034.85 Cr. as on Mar-23. The disbursements for
FY24 stood at Rs. 1094.14 Cr. vis-a-vis FY23 disbursements of Rs. 476.99 Cr. The company's
asset quality remained stable as reflected by GNPA and NNPA of 0.97 percent and 0.54
percent as on Mar-24. In addition, the company’s capitalization improved in FY24 due to
equity raised from existing and new investors.The company is expected to raise additional
equity in FY25 which is further expected to aid its capital buffers.

The rating, however, remains constrained by high operating costs undertaken due to
expansion. Further, the rating is also constrained by limited seasoning of the loan book .Going

forward the ability of company to profitably scale up its operations through the newly
established branches, 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.
31.11 Cr.), Acuite has been guided by the guarantee from the U.S. International Dev elopment
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 limi. AIHPL was incorporated in February 2016 and registered
with NHB since August 2016. AIHPL is a social impact focused housing finance company
catering fo housing needs of customers with a focus on semi urban areas. The company
extends loans fo women for home purchase and construction, home extension and
improvement and loan against property. As on March 31, 2024, AHIPL operates in 13 states
with a network of 268 branches.

Unsupported Rating
Not Applicable

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

Key Rating Drivers

Strength

Healthy Capitalisation levels

Through equity and compulsory convertible preference shares,Aviom India Housing Finance
has raised Rs 330 Cr. as on March 31, 2024. AIHPL has infused Rs 75 Cr. in FY24, from Teachers
Insurance and Annuity Association of America (TIAA).Further, the networth of AIHPL stands at
Rs 402.56 Cr. as on March 31, 2024. The CAR as on March 31, 2024 stands at 29.49%, with Tier |
CAR being at 29.12%.Apart from Equity Funding, AIHPL has funds raised by way of Term Loans
& NCD.lts other investors include Gojo and Company Inc, SABRE Partners AIF Trust and
Capital 4Development Asia Fund Cooperative UA. The borrowing 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 in the near future.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.

Improvements in Earning profile while maintaining Asset quality

Aviom India Housing Finance has shown significant improvements in the earning profile with a
PAT of Rs 45.88 Cr. as on March 31, 2024 from Rs 16.06 Cr as on March 31, 2023.Consistent
growth in AUM and disbursements, Increase in AUM from Rs 1034.85 in FY23 to Rs 1727.78 in
FY24.The disbursements have increased from Rs 476.99 Cr. in FY23 to Rs 1094.14 Cr in FY24.The
Asset quality as indicated by the GNPA and NNPA figures as on March 31, 2024 stand at
0.97% and 0.54% respectively.The on time portfolio is at ~84%.Aviom India Housing Finance has
an overall collection efficiency of 99.58% for FY24.

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 grown its loan book. Since maijority of the portfolio
has been originated over the last three years, the seasoning of the portfolio is yet to be
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demonstrated. While the portfolio has improved in the present environment, Acuite believes
that going forward the ability of the company to maintain steady 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 fo women for home purchase and
construction. It has increased its penetration across 13 states and increasingly playing a larger
role in financial inclusion. AIHPL maintains adequate fransparency in its business ethics
practices as can be inferred from the entity’'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 Code and has the necessary interest rate and grievance redressal
policies. The board of directors of the company comprises three nominee directors and four
female directors out of a total of seven directors. AIHPL is led by their female director Ms.
Kajal limi (MD & CEO). The company works on several community development initiatives
through its CSR projects.

Rating Sensitivity

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

Liquidity Position

Adequate

The company had adequate liquidity position with cash and bank balances of Rs. 142.67 Cr.
(Includes cash and cash equivalents+investments+ bank balances excluding lien marked
deposits ). as on March 31, 2024. Further, the liquidity profile is supported by capital infusion of
Rs. 75.00 Cr. in FY 24

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.

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit [FY24 (Actual)FY23 (Actual)

Total Assets Rs. Cr.[1872.08 1270.81

Total Income* Rs. Cr.|256.66 125.11

PAT Rs. Cr.[45.88 16.06

Net Worth Rs. Cr.|402.56 287.47

Return on Average Assets (ROAA) (%) [2.92 1.47

Return on Average Net Worth (RoNW)|(%)  [13.30 7.73

Debt/Equity Times |3.26 3.17
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Gross NPA (%) [0.97 0.56
Net NPA (%) 10.54 0.32
*Total income equals to Net Interest Income plus other income

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

Any other information
None

Applicable Criteria

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

e 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.
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Rating History

Acuité Ratings & Research Limited

Date Ins’rrurr':leonTse/I%ccili’ries Term ?\gog:)t Rating/Outlook
Term Loan #Z:\g 13p | ACUITE B,AB\?;L I|T |§T|3O|3t|;le| (S L:zg:g)ded from
Term Loan #g:\rﬁ 447 | ACUITE BE\?L I|T STthélel (Stizg:g)ded from
Term Loan #Z:\rﬁ 704 | ACUITE BEE:L I|T ISTI;'JBI:I;Iel (S L:zg:g)ded from
Term Loan #Zprg 169 | ACUITE B,E\(B:L I|T ET;JB%IeI (SL:Sng)ded from
Term Loan If(e)?r% 037 | ACUITE B,AB\?:L I|T I;ST:BI%Iel (S L:gg:g)ded from
Term Loan #g:ﬁrﬁ 0.13 ACUITE B/I;’:(B:-Il-J I|T éTg}Btglel (SL:Sng)ded from
Term Loan #Z?ra 184 | ACUITE B,AB\?;L I|T Ig’rI;JBI%Iel (S l{rzgg)ded from
Term Loan #Zprg 7 59 ACUITE B/AB\(B:-Il-J I|T ET:Btélel (Sggg::)ded from
Term Loan #Zpra 350 | ACUITE B,AB\(B;L I|T Ig’rISBILI;Iel (Sl{rggcej)ded from
Term Loan #Zpﬁ 3.53 ACUITE B,AB\(B;L I|T |§T§|3t|;,|6| (;gg:)ded from
Term Loan #Zpra 405 | ACUITE B,AB\(B;L I|T ET;BI%Iel (Sl:lrzgcej)ded from
Term Loan #Z?r% 4.52 ACUITE B,E\I(S:L I|T ETBaBtélel (S L:zgg)ded from
Term Loan #Z:\rg 055 | ACUITE BEEL I|T s’ré]Btélel (Sl:lrggrej)ded from
Term Loan #Z?rg 55, |ACUITE B,AB\(B;L I|T ET:B%Iel (S L:Z?Jg)ded from
Term Loan #Z:\r? 175 | ACUITE B,AB\?:L I|T STéJBt;Iel (SLJJrggceJ)ded from
Term Loan #Zprg 450 | ACUITE B,AB\(B;L I|T ISTI;ijBIeI (S L:zg:g)ded from
Term Loan #Zpra 449 | ACUITE BEE:L I|T STI;JBk;IeI (SLJJrzgceJ)ded from
Working Capital Term | Long 100 | ACUITE BBB+ | Stable (Upgraded from
Loan Term ACUITE BBB | Stable)
Term Loan #Z:\ra oa40 | ACUITE BE\E:L I|T STthglel (Stizg:g)ded from
Term Loan #Z?ra o130 | ACUITE B,E?;L I|T I?TBGBI:I;Iel (S l:zgg)ded from
Term Loan #Zpra 408 |ACUITE B,E\(B:L I|T IS’rE?Bt;IeI (SL:g)gT:)ded from
Term Loan #Z:E 103 | ACUITE B,AB\?;L I|T IgTI:lBI:I;Iel (S L:gg:g)ded from
Term Loan #Zprg 117 | ACUITE B/I;’:(B:-Il-J I|T éTg}Btglel (SL:Sng)ded from
Proposed Long Term Loan #Z?ra 503 | ACUITE BAB\?Z-LllT ST;B%Iel (sL:zgg)ded from
Non-Covertible Long 21.50 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ACUITE BBB | Stable)
Proposed Non Long 4.30 ACUITE BBB+ | Stable (Upgraded from
Convertible Debentures | Term ACUITE BBB | Stable)
Non-Covertible Long ACUITE BBB+ | Stable (Upgraded from
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Debentures (NCD) | Term |  21.00 ACUITE BBB | Stable)
Non-Covertible Long 21.00 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ACUITE BBB | Stable)
Term Loan #Z:\rg g5y | ACUITE B,AB\?;L I|T |§T|3O|3t|;le| (S L:zg:g)ded from
Term Loan #Z:\ra 0404 | ACUITE BE\E:L I|T STthglel (Stizg:g)ded from
Term Loan #Z?ra 1150 |ACUITE B,E?;L I|T I?TBGBI:I;Iel (S l:zgg)ded from
Term Loan #Zpra 0000 | ACUITE B,E\(B:L I|T IS’rE?Bt;IeI (SL:g)gT:)ded from
Term Loan #Z:E 1056 | ACUITE B,AB\?;L I|T IgTI:lBI:I;Iel (S L:gg:g)ded from
Term Loan #Zpra 16.67 ACUITE B/I;’:(B:-Il-J I|T éTg}Btglel (SL:Sng)ded from
Term Loan #Z?ra 800 | ACUITE B,AB\?;L I|T IS’rISBI%Iel (S L:zgrej)ded from
Term Loan #Zpra 13.13 ACUITE B,AB\(B:L I|T ET;Btélel (SL:Sch;)ded from
Non-Covertible Long 30.00 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ACUITE BBB | Stable)
Non-Covertible Long 3720 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ACUITE BBB | Stable)
Proposed Long Term Loan Ifzpn% 1000 |ACUITE BAB\(BZJ[MlT ST;Bglel (Sﬂggg)ded from
| remiam | a1 [PV | s
Term Loan #Z:\g 133 | ACUITE B,AB\E:J[J I|T ETSBI%Iel (Sl:lrzgcen)ded from
Term Loan #Z?rg 195 | ACUITE B,AB\(B:J[J I|T ET:Btélel (S L:Z?Jg)ded from
Term Loan #Z:\rg 1000 |ACUITE B,AB\?:L I|T STéJBt;Iel (SLJJrggE)ded from
Term Loan #Z?rg 194 |ACUITE B,AB\(B;L I|T IgTI;ijBlel (S L:zg:g)ded from
Term Loan #Zpra 03] | ACUITE BEE:L I|T STI;JBk;IeI (SLJJrzgceJ)ded from
Term Loan #Zprg 005 | ACUITE B,AB\(B;L I|T ET:BbBIﬁ (S L:zg:g)ded from
Term Loan #Z:\ra 109 | ACUITE BEEL I|T STthglel (Stizg:g)ded from
Term Loan #Z:\ra 094 | ACUITE B,E?;L I|T |§T|3O|3t|;le| (S L:zg:g)ded from
Term Loan #Zpra 112 | ACUITE B,E\(B:L I|T sfthélel (SL:g)ng)ded from
Term Loan #Z:\rﬁ ng7 | ACUITE B,AB\E;J[J I|T ISTI;'JBI:I;Iel (S L:zg:g)ded from
Term Loan #Zpra 1.58 ACUITE B/I;’:(B:-Il-J I|T ET;B%IeI (SL:Sng)ded from
Term Loan #Z?ra 01 | ACUITE B,AB\?;L I|T I;ST:BI%Iel (S L:zgg)ded from
Term Loan #Zprg 1.88 ACUITE B/I;’:(B:-Il-J I|T é’r;;;lel (;zgg)ded from
Term Loan #Z?ra 043 | ACUITE B,AB\?;L I|T ET;BbBIe| (S l{rggcej)ded from
Term Loan #Zpﬁ 177 ACUITE B/AB\(B:-Il-J I|T ET:Btélel (;zg:)ded from
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Term Loan Long 209 | ACUITE BBB+ | Stable (Upgraded from
Term ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 4.65 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 223 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 1.64 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 217 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 231 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 2.44 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 2.18 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 281 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 2.38 ACUITE BBB | Stable)
Non-Covertible Long 500 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ) ACUITE BBB | Stable)
Non-Covertible Long 10.00 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ) ACUITE BBB | Stable)
Non-Covertible Long 15.00 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ) ACUITE BBB | Stable)
Non-Covertible Long 14.50 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ) ACUITE BBB | Stable)
Non-Covertible Long 29,00 ACUITE BBB+ | Stable (Upgraded from
Debentures (NCD) Term ) ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 44 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 0.13 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 1.85 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 2.60 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 292 ACUITE BBB | Stable)
Long ACUITE AA | Stable (Upgraded from
Term Loan Term| SN ACUITE AA- | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Tem| 0O ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term 0.09 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Term Loan Term| 1% ACUITE BBB | Stable)
Term Loan #‘e’prﬂ 1.33 ACUITE BBB | Stable (Reaffimed)
Long
Term Loan Term 1.33 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.25 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 40.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan 1.94 ACUITE BBB | Stable (Reaffirmed)
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Term
Il_\.ll LI
Term Loan szrﬁ 0.31 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.25 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpr% 1.09 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.94 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 1.12 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.87 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 1.58 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 2.12 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.88 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 0.43 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.77 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;’rﬁ 2.09 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Zprﬂ 4.65 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 223 ACUITE BBB | Stable (Reaffrmed)
Term Loan If(e)?rg 1.64 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 2.19 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 2.31 ACUITE BBB | Stable (Reaffirmed)
Term Loan I{Zpr% 2.44 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?rﬁ 2.18 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 2.81 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 2.38 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Termn 22.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 4.4] ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 0.13 ACUITE BBB | Stable (Reaffrmed)
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Term Loan Long 1.85 ACUITE BBB | Stable (Reaffirmed)
Term
Long

Term Loan Term 2.60 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.02 ACUITE BBB | Stable (Reaffirmed)

Long .

Term Loan Term 31.11 ACUITE AA- | Stable (Reaffirmed)
Long

Term Loan Term 0.05 ACUITE BBB | Stable (Reaffirmed)
Long

22 Nov Term Loan Term 0.09 ACUITE BBB | Stable (Reaffirmed)
2022 Long

Term Loan Term 1.32 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,67 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 7.04 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.37 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.13 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.86 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 7.59 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.59 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.53 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 6.25 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.52 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.55 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.52 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.75 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.52 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.49 ACUITE BBB | Stable (Reaffirmed)

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

Term Loan #‘e’prﬂ 24.60 ACUITE BBB | Stable (Reaffimed)
Long

Term Loan Term 21.30 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.08 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.23 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan 1.17 ACUITE BBB | Stable (Reaffirmed)
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Proposed Long Term Loan $8HSIJI 5.03 ACUITE BBB | Stable (Reaffirmed)
erm
Non-Covertible Long

Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long

Convertible Debentures | Term 3.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 21.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 21.00 ACUITE BBB | Stable (Reaffirmed)

Term Loan #‘e’prﬂ 8.57 ACUITE BBB | Stable (Reaffrmed)
Long

Term Loan Term 24.04 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 11.50 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 20.00 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 10.56 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 16.67 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.00 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 13.13 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 25.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 30.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 37.50 ACUITE BBB | Stable (Reaffirmed)

Term Loan Ifgpn% 0.98 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Term Loan Term 6.60 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.90 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 0.36 ACUITE BBB | Stable (Reaffirmed)

Long )

Term Loan Term 33.06 ACUITE AA- | Stable (Reaffirmed)
Long

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

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

Term Loan Term 2.20 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.13 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 7.26 ACUITE BBB | Stable (Reaffirmed)
L&HY
Term Loan Term 3.15 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Termn 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?rﬁ 3.11 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 4.90 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.72 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z[‘rﬁ 2.08 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.16 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.16 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?ﬁ 3.04 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?g 2.94 ACUITE BBB | Stable (Reaffrmed)
Term Loan I{Z?r% 3.06 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 2.96 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 6.14 ACUITE BBB | Stable (Reaffimed)
Term Loan #Z?rﬁ 2.84 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 2.50 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.14 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z:‘rﬁ 1.71 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 0.43 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 2.83 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 3.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.25 ACUITE BBB | Stable (Reaffirmed)
21 Dec Term Loan #Zprﬁ 3.73 ACUITE BBB | Stable (Reaffrmed)
2021 Long
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TermlLoan Term 1.50 ACUITE BBB}-Stable-{Reaffirmed)}—

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

Term Loan Term 1.17 ACUITE BBB | Stable (Reaffirmed)
Long

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

Convertible Debentures | Term 22.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 37.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)

Proposed Long Term Loan #‘e’prﬂ 62.67 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.17 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.10 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 6.98 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 27.59 ACUITE BBB | Stable (Reaffirmed)

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

Term Loan Term 4,74 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.54 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.30 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 7.37 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.15 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.13 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.17 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,79 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.89 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 0.34 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.78 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.04 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 1.04 ACUITE BBB | Stable (Reaffirmed)
Ferm
Term Loan Ifgprg 0.42 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 2.59 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 40.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 1.98 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)pra 1.80 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 1.92 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’pra 2.40 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 0.33 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long .
Convertible Debentures | Term 23.00 ACUITE BBB | Stable (Assigned)
Non-Covertible Long
Debentures (NCD) Term 30.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.65 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?ﬁ 1.54 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 1.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 2.35 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?g 3.91 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rg 1.52 ACUITE BBB | Stable (Reaffimed)
Term Loan If(e)prﬁ 4.17 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpr% 6.20 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 5.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 4.96 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifg?ra 2.03 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.66 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.08 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 2.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?rﬁ 2.87 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.38 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.19 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z[‘rﬁ 3.33 ACUITE BBB | Stable (Reaffrmed)
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Term Loan Ifgprg 2.71 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.52 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 3.61 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifg?rﬁ 0.65 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)prg 40.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 3.54 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 3.12 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Zprﬁ 2.53 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 2.83 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 0.70 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long .
Convertible Debentures | Term 30.00 ACUITE BBB | Stable (Assigned)
Proposed Non Long
Convertible Debentures | Term 22.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 37.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Proposed Long Term Loan If(e)?rg 0.26 ACUITE BBB | Stable (Reaffirmed)
Proposed Long Term Loan #Z:‘rﬁ 0.62 ACUITE BBB | Stable (Reaffrmed)
Term Loan If(e)?rﬁ 2.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan I{Zpr% 3.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?rﬁ 10.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 25.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 15.00 ACUITE BBB | Stable (Reaffirmed)
Working Capital Term | Long 1.00 | ACUITE BBB | Stable (Reaffimed)
Loan Term
Term Loan Ifgpra 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Long 6.71 ACUITE BBB | Stable (Reaffirmed)
19 Oct Term
2021 Term Loan Ifzprg 2.86 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 9.31 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 1.78 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 9.54 ACUITE BBB | Stable (Reaffrmed)
Long
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Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 4.84 ACUITE BBB | Stable (Reaffirmed)
Term Loan Long 6.06 ACUITE BBB | Stable (Reaffirmed)
Term
Term Loan Ifg?ra 10.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)pra 4,28 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 0.57 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 1.62 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 4.13 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 9.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 8.61 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 2.51 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 0.73 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 0.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘g 35.00 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Zpﬁ 403 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rg 417 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?g 2.60 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 2.12 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?g 8.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 5.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 4.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 4.14 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 7.86 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 5.91 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 3.61 ACUITE BBB | Stable (Reaffirmed)
Term
Long

Term Loan Term 4.19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,08 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.99 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,10 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.01 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.24 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 0.70 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 2.53 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 3.54 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 0.65 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.61 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.52 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.71 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 2.19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.38 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.87 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.81 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 1.66 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.03 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.96 ACUITE BBB | Stable (Reaffirmed)
Long
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Term lLoan Term 5 42 ACUITE BRBRR ! Stable (Pnnfﬁrmnd)
Term Loan #Z?g 6.20 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 417 ACUITE BBB | Stable (Reaffrmed)
L
Term Loan Tgpﬁ 1.52 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 3.91 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)prg 2.35 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 1.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘e’prﬂ 1.54 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 3.65 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.90 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 8.24 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 401 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 4.10 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 3.99 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 4,08 ACUITE BBB | Stable (Reaffrmed)
Term Loan If(e)?rg 419 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 4.19 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 3.61 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 591 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?rﬁ 7.86 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 4.14 ACUITE BBB | Stable (Reaffrmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Ogosze]p Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 4.50 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 5.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 8.69 ACUITE BBB | Stable (Reaffrmed)
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Term Loan Long 2.12 ACUITE BBB | Stable (Reaffirmed)
T
Term Loan Ifibn% 2.60 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 417 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 4,03 ACUITE BBB | Stable (Reaffirmed)
Long )
Term Loan Term 35.00 ACUITE AA- | Stable (Reaffirmed)
Long
Term Loan Term 0.69 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.73 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.51 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 8.61 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 9.81 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 4.13 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.62 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.57 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 4,28 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 6.06 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 4.84 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 9.54 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.78 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 9.31 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.86 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 6.71 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Working CapitalTerm | Long 1.00 | ACUITE BBB | Stable (Reaffimed)
Loan Term
Term Loan Ifgpra 15.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 25.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan 3.00 ACUITE BBB | Stable (Reaffirmed)
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Term
Term Loan #Z?g 2.00 ACUITE BBB | Stable (Reaffirmed)
Proposed Long Term Loan #Z:‘rﬁ 0.62 ACUITE BBB | Stable (Reaffrmed)
Proposed Long Term Loan I{ong 0.26 ACUITE BBB | Stable (Reaffirmed)
erm
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long
Convertible Debentures | Term 37.50 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long .
Convertible Debentures | Term 22.50 ACUITE BBB | Stable (Assigned)
Term Loan Ifzprg 3.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpra 1.24 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.82 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 5.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 4.99 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 4.63 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?ﬁ 1.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 1.49 ACUITE BBB | Stable (Reaffirmed)
Term Loan I{Zpr% 1.83 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?g 2.57 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 2.50 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?g 1.18 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.87 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifg?ra 2.70 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 2.08 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 0.36 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 3.33 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 0.46 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’pra 40.00 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.22 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 2.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.33 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 2.58 ACUITE BBB | Stable (Reaffirmed)
T
Term Loan #Et{g 0.60 ACUITE BBB | Stable (Reaffirmed)
Proposed Non Long .
Convertible Debentures | Term 37.50 ACUITE BBB | Stable (Assigned)
Proposed Long Term Bank| Long
Facility Term 0.26 ACUITE BBB | Stable (Reaffirmed)
Proposed Long Term Bank| Long | 05 | AcyiTE BBB | Stable (Reaffimed)
Facility Term
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘;’rﬁ 35.00 ACUITE AA- | Stable (Reaffirmed)
Working CapitalTerm | Long 1.00 ACUITE BBB | Stable (Reaffirmed)
Loan Term
Term Loan #Z?ﬁ 2.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 3.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 25.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Long
13 Jul Term Loan Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Term 6.71 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.86 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 9.31 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.78 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 9.54 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 4,84 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 6.06 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Long
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Termloan Term 428 ACUITE BBB | Stable (Ppnfﬁrmpd)
Term Loan #Zprﬁ 0.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifg?ra 1.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 413 ACUITE BBB | Stable (Reaffrmed)
Long
Term Loan Term 9.81 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 8.61 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.51 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 0.73 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 0.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 4,03 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 4.17 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 2.60 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Zpﬁ 2.12 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 8.69 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 5.89 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?g 4.50 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 3.87 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 7.08 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpr% 5.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 3.19 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 3.91 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 3.91 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)prg 3.81 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 3.71 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 3.82 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?rﬁ 3.73 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 7.69 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z[‘rﬁ 3.33 ACUITE BBB | Stable (Reaffrmed)
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Term Loan Long 1.36 ACUITE BBB | Stable (Reaffirmed)

ot

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

Term Loan Term 2.18 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.18 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.87 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Term Loan Term 0.36 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

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

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

Term Loan Term 2.81 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.33 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Convertible Debentures | Term 22.00 ACUITE BBB | Stable (Assigned)

Proposed Long Term Bank| Long

0.26 ACUITE BBB | Stable (Reaffirmed)

Facility Term
Proposed Long Term Bank| Long | 05 | AcyiTE BBB | Stable (Reaffimed)
Facility Term
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 3500 | ACUITE AA- | Stable (Reaffimed)
Working Capital Term | Long 1.00 ACUITE BBB | Stable (Reaffirmed)
Loan Term
Term Loan #Zprﬁ 2.00 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z[‘rﬁ 10.00 ACUITE BBB | Stable (Reaffrmed)
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Term Loan Ifce)?rﬁ 25.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 15.00 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifg?ra 5.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 6.71 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)prg 2.86 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 9.31 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 1.78 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 9.54 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 10.00 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 4.84 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z[‘rﬁ 6.06 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 10.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 428 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 0.57 ACUITE BBB | Stable (Reaffrmed)
03 Jun
2021 Term Loan #Z?g 1.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg::]r% 413 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 9.81 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 8.61 ACUITE BBB | Stable (Reaffimed)
Term Loan #Z?rﬁ 2.51 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 0.73 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)prg 4.03 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpra 4.17 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 2.60 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 2.12 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 8.69 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 5.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 4.50 ACUITE BBB | Stable (Reaffrmed)
Long
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Term Loan Term 3.87 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 7.08 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 5.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 3.19 ACUITE BBB | Stable (Reaffirmed)
Term Loan Long 3.91 ACUITE BBB | Stable (Reaffirmed)
Term
Term Loan Ifgpra 3.91 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 3.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 3.71 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 3.82 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.73 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 7.69 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rﬁ 3.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?ﬁ 1.36 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 1.45 ACUITE BBB | Stable (Reaffirmed)
Term Loan I{Zprg 2.18 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rg 3.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 1.24 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 3.82 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 5.57 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 4.99 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 4.63 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 1.89 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 1.49 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 1.83 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpra 2.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
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Non-Covertible Long 5.00 ACUITE BBB | Stable (Reaffrmed)
Debentures (N(‘n) Term
Term Loan #Z?rﬁ 1.89 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.49 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.83 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.57 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.50 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.18 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 1.87 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.70 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.08 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.36 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 3.33 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.46 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 40.00 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 3.22 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.81 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.33 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 2.58 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 0.60 ACUITE BBB | Stable (Reaffirmed)
Working CapitalTerm | Long 1.00 ACUITE BBB | Stable (Assighed)
Loan Term
Long .
Term Loan Term 35.00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 2.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 3.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 10.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 25.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 15.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 5.00 ACUITE BBB | Stable (Assigned)
Long .
Term Loan Term 6.71 ACUITE BBB | Stable (Assigned)
Long
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Termloan Term 2.864 ACUITE BBB | Stable (Assigned)

Term Loan Ifce)?rﬁ 9.31 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 1.78 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 9.54 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 10.00 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 4.84 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 6.06 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 10.00 ACUITE BBB | Stable (Assigned)
Long .

Term Loan Term 4.28 ACUITE BBB | Stable (Assigned)

Term Loan Long | 4 57 ACUITE BBB | Stable (Assigned)

21 May Term ' 9
2021

Term Loan Ifgprg 1.62 ACUITE BBB | Stable (Assigned)
Long

Term Loan Term 413 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 9.81 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.61 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 0.73 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 0.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.03 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,17 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.60 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.12 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 8.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.89 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.50 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.87 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

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

Term Loan Term 3.91 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 3.91 ACUITE BBB | Stable (Reaffirmed)
ferm
Term Loan Ififr? 3.81 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 3.71 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 3.82 ACUITE BBB | Stable (Reaffirmed)
Long
Term Loan Term 3.73 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 7.69 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 3.62 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpra 3.33 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 1.36 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 1.45 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 2.18 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.69 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?ﬁ 1.24 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zpﬁ 3.82 ACUITE BBB | Stable (Reaffrmed)
Term Loan #‘;‘rg 5.57 ACUITE BBB | Stable (Reaffrmed)
Term Loan #Z?g 4.99 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 4,63 ACUITE BBB | Stable (Reaffirmed)
Proposed Long Term Bank) Long 0.26 ACUITE BBB | Stable (Reaffirmed)
Facility Term
Proposed Long Term Bank) Long 0.62 ACUITE BBB | Stable (Assighed)
Facility Term
Non-Covertible Long
Debentures (NCD) Term 14.50 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 22.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.60 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifce)pra 2.58 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 2.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 2.81 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 3.22 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 40.00 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 0.46 ACUITE BBB | Stable (Reaffirmed)
Long
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Termloan Term 3.33 ACUITE BBB ! Stable (Pnnfﬁrmnd)

Term Loan #Z?rﬁ 0.36 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Term Loan Term 1.87 ACUITE BBB | Stable (Reaffirmed)

Term Loan Long 1.18 ACUITE BBB | Stable (Reaffirmed)
Term
Long

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

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

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

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

Term Loan Term 1.89 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.63 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.99 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.57 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan 1.24 ACUITE BBB | Stable (Reaffirmed)
15 Apr Term

2021 Term Loan #Z?g 3.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 2.18 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 1.36 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 3.62 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 7.69 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.73 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Term Loan Term 3.81 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 3.91 ACUITE BBB | Stable (Reaffirmed)
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Term Loan Long 3.19 ACUITE BBB | Stable (Reaffirmed)

T
TOITTT

Non-Covertible Long

Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 15.00 ACUITE BBB | Stable (Reaffirmed)

Proposed Long Term Bank| Long

48.93 ACUITE BBB | Stable (Reaffirmed)

Facility Term
Proposed Non Long )
Convertible Debentures | Term 22.00 ACUITE BBB | Stable (Assigned)
Proposed Non Long .
Convertible Debentures | Term 14.50 ACUITE BBB | Stable (Assigned)
Term Loan #Z?rﬁ 5.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 7.08 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 3.87 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long
Debentures (NCD) Term 5.00 ACUITE BBB | Stable (Reaffirmed)
Non-Covertible Long

Debentures (NCD) Term 10.00 ACUITE BBB | Stable (Reaffirmed)

Proposed Long Term Bank| Long

36.39 ACUITE BBB | Stable (Reaffimed)

Facility Term
Proposed Non Long .
Convertible Debentures | Term 15.00 ACUITE BBB | Stable (Assigned)
Term Loan If(e)?rg 0.70 ACUITE BBB | Stable (Reaffirmed)
Term Loan I{Z?r% 2.83 ACUITE BBB | Stable (Reaffirmed)
Term Loan If(e)?rﬁ 2.53 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgpn% 3.12 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Z?rﬁ 3.54 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifgprg 40.00 ACUITE BBB | Stable (Reaffirmed)
Term Loan Ifg?ra 0.65 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 3.61 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgpra 0.52 ACUITE BBB | Stable (Reaffirmed)
Term Loan #‘e’prﬂ 271 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifzprg 3.33 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬂ 2.19 ACUITE BBB | Stable (Reaffrmed)
Term Loan Ifgprg 1.38 ACUITE BBB | Stable (Reaffirmed)
Term Loan #Zprﬁ 2.81 ACUITE BBB | Stable (Reaffrmed)
Long
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Term loan Term 2.87 ACUITE BBB | Stable (Reaffiimed)

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

Term Loan Term 1.66 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan 2.03 ACUITE BBB | Stable (Reaffirmed)
16 Feb Term

2021 Term Loan Ifg?rﬁ 4,96 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.62 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 6.20 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,17 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.52 ACUITE BBB | Stable (Reaffirmed)
Long

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

Term Loan Term 2.35 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.57 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 1.54 ACUITE BBB | Stable (Reaffirmed)
Long

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

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

Term Loan Term 8.24 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.01 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.10 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.99 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.08 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4,19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.19 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 3.61 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 5.91 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 7.86 ACUITE BBB | Stable (Reaffirmed)
Long

Term Loan Term 4.14 ACUITE BBB | Stable (Reaffirmed)
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Annexure - Details of instruments rated

Lender’s - Date Of |CouponMaturitylComplexitylQuantum .

Name ISIN Facilities Issuance| Rate Date Level (Rs. Cr.) Rating

ACUITE A-

Non- | Stable |

Not Convertible| 06 Jan 06 Jan . Upgraded
Applicable | NEOEZ07021n e ntures| 2001 | 130 | o024 | SMP S0 hrom
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 22 Dec 22 Dec . Upgraded
Applicable INEOE2307037 Debentures| 2020 14.00 2023 Simple 10.00 ( from
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 10 Feb 10 Feb . Upgraded
Applicable | NEOEZ307047 15 entures| 2001 | 1490 | popz | SMPle | 15000 RS o
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 04 May 04 May . Upgraded
Applicable | NEOEZ070545 ontures] 2021 | 1240 | 2006 Simple 1450 17 Crom
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 06 May 06 May . Upgraded
Applicable INEOE2307211 Debentures| 2021 12.40 2026 Simple 22.00 ( from
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 27 Jan 05 Jul . Upgraded
Applicable [ NEOEZ07120 0 pentures| 2022 | 1176 | 2025 | SMPle | 21000 o
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 27 Jan 05 Jul . Upgraded
Applicable INEOE2307120 Debentures| 2022 1.76 2025 Simple 21.00 ( from
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not Convertible| 16 Nov 13 Nov . Upgraded
Applicable [ NEOE207112n entures| 2021 | 170 | 207 | SMPle | 3000 o
(NCD) ACUITE
BBB+ )

ACUITE A-

Non- | Stable |

Not |\ opasorogCOnvertible| 30 Ju NOLGfV" | 5700 |UPoraded
Applicable Debentures| 2021 é pgl 2026 imple : ( from
(NCD) ) ACUITE
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BBB+ )
ACUITE A-
Non- | Stable |
Not Convertible| 06 Jul 15 Jul . Upgraded
Applicable | NEOEZ307088 0 1 ontures| 2021 | 1176 | o024 | STl | 2150 o
(NCD) ACUITE
BBB+ )
Proposed
Not Not avl. / | Long Term |Not avl. / Not avl.| Not avi. . ACUITE A-
. / Not / Not Simple 50.00 || Stable |
Applicable | Not appl. Bank Not appl. aool aool Assianed
Facility PP PP 9
ACUITE A-
| Stable |
Proposed Not avl. | Not avl.
N.OT Not avl. / Long Term Not avl. / / Not / Not Simple 0.03 Upgraded
Applicable | Not appl. Loan Not appl. appl appl ( from
) ) ACUITE
BBB+ )
ACUITE A-
Proposed | Stable |
Not Not avl. / Non Not avl. / Not avl.|Not avl. . Upgraded
. . / Not / Not Simple 4.30
Applicable | Not appl. [Convertible|Not appl. aool aool ( from
Debentures PP PR ACUITE
BBB+ )
ACUITE A-
Tourism | Stable |
Finance | Not avl./ 190ec [NOT OV s par [ Upgraded
Corporation | Not appl. | /&M ooy | / Nolf 2026 Simple 1500 17" om
of Indiia app: ACUITE
BBB+ )
ACUITE A-
| Stable |
Suryoday Not avl.
Smalll Finance Not avl. / Term Loan 133ep / Not 05 Oct Simple 15.00 Upgraded
Bank Limited Not appl. 2023 appl. 2027 ( from
ACUITE
BBB+ )
ACUITE A-
| Stable |
State Bank of| Not avl. / 16 Feb Not avi. 01 May . Upgraded
India Not appl. | 1emtoan | oo |/ Nolf 2028 Simple 2460 1 rom
appL ACUITE
BBB+ )
ACUITE A-
National | Not avl. / 30 Mar |NOT AV 33 Uoaroded
ationa ot avl. ar ar . pgrade
Housing Bank| Not appl. Term Loan 2021 / Nol’r 2028 Simple 21.30 ( from
PP ACUITE
BBB+ )
Incred ACUITE A-
Capital Not avl | Stable |
Finacial Not avl. / Term Loan 27 Feb / Not | 19 Mar Simple 4,08 Upgraded
. Not appl. 2021 2023 ) ( from
Services appl.
Private Ltd ACUITE
) BBB+ )
ACUITE A-
Alwar | Stable |
General | Not avl. / 06 Mar | MMV s pmar | Upgraded
Finance Co. | Not appl. Term Loan 2021 / Not 2023 Simple 1.23 ( from
Acuité Ratings & Research Limited www.acuite.in
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Acuité Ratings & Research Limited

Pvt. Ltd. appl. ACUITE
BBB+ )

Usha ACUITE A-

Financial Not avl | Stable |

Services Not avl. / Term Loan 26 Mar / Not 255ep Simple 1.17 Upgraded
. Not appl. 2021 2022 ( from
Private appl. ACUITE
Limited BBB+ )

ACUITE A-

Not avl | Stable |

ESAF Small Not avl. / 27 Dec "| 10 Dec . Upgraded
Finance Bank| Not appl. Term Loan 2021 /o :JISIT 2024 Simple 8.57 ( from
’ ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

LIC Housing | Not avl. / 28 Mar ‘| 28 Mar . Upgraded
Finance Ltd. | Not appl. | &M LN | o009 é Eg: o007 | Smele 2404 1 Crom
’ ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

HDFC Bank | Not avl. / 28 Mar | 28 Mar . Upgraded
Ltd Not appl. | €MLeAN | o9 é SSIT 2007 | Smele 13017 om
’ ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

HDFC Bank | Not avl. / 30 Jun "l 30 Dec . Upgraded
Ltd Not appl. | T&MLeAN | 5000 é ESIT 2024 | SimpPle 2000 17" om
) ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

Not avl. / 20 Sep | 17 Mar . Upgraded
Federal Bank Not appl. Term Loan 2021 é Sglf 023 Simple 10.56 ( from
) ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

Not avl. / 28 Feb ‘| 28 Feb . Upgraded
Federal Bank Not appl. Term Loan 0022 (/:1 :)lgl’r 0004 Simple 16.67 ( from
’ ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

. Not avl. / 31 Mar "1 31 Mar . Upgraded
Indian Bank Not appl. Term Loan 0022 (/3 Egl’r 2025 Simple 8.00 ( from
’ ACUITE
BBB+ )

ACUITE A-

Not avl | Stable |

SBM Bank Not avl. / 28 Mar | 28 Mar . Upgraded
(India) Ltd. | Not appl. | €™M | o0 é SSIT 2006 | SMPle 131317 Com
) ACUITE
BBB+ )

ACUITE A-
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National | Not avl. / ordu MMV a1 Mar | Stable |
’ Not i Upgraded
Housing Bank| Not appl. Term Loan 2020 /oppl 2025 Simple 4.41 p(gfrom
ACUITE
BRR+ )
ACUITE A-
Western | Stable |
Capital | Not avl. / 30Jul [NOTavLl 4y 5 ) Upgraded
Advisiors Pvt.| Not appl. | Te™9N | o000 (/] Nolf 2022 Simple 0.13 ( from
Ltd. PP ACUITE
BBB+ )
ACUITE A-
| Stable |
MAS Financial Not avl. / 29 gul [NOTaVhl oy i Upgraded
Service Ltd. | Not appl. Term Loan 2020 (/] Nol’r 2024 Simple 1.85 ( from
PPl ACUITE
BBB+ )
ACUITE A-
Caspian | Stable |
Impact | Not avl. / 30 Jul [NOTavll o9 4y : Upgraded
Investment | Not appl. Term Loan 2020 é NOIT 2024 Simple 2.60 ( from
Private Ltd. PPl ACUITE
BBB+ )
ACUITE A-
| Stable |
Vivrit Capital| Not avl. / 20 Jul [NOTAVLl og 4 Upgraded
Private Ltd. | Not appl. | &M N | o000 é Nolf 2003 | Smele 202 ( from
PP ACUITE
BBB+ )
ACUITE
AA+ |
. Not avl. Stable |
Indusind Bank| Not avl. / 30 Jul 29 Apr .
Lid Not appl. Term Loan 2000 / Not 2030 Simple 31.11  |Upgraded
appl. ( from
ACUITE
AA)
ACUITE A-
I | Stable |
Agile Finserv Not avl.
Private Not avl. / Term Loan 10 Jul / Not 09 Jul Simple 0.05 Upgraded
Limited Not appl. 2020 appl 2022 ( from
) ACUITE
BBB+ )
. ACUITE A-
Exclusive | Stable |
Le;:\g\ﬁc’?d Not avl. / Term Loan 17 Jul N7 Lg:l- 09 Aug Simple 0.09 Upgraded
) Not appl. 2020 2022 P ' ( from
Private appl. ACUITE
Limited BBB+ |
ACUITE A-
| Stable |
Ambit Finvest| Not avl. / Term Loan 31 Aug N;)Lg;/l. 04 Aug Simple 132 Upgraded
Pvt. Ltd. Not appl. 2020 aool 2023 P ) ( from
PP ACUITE
BBB+ )
ACUITE A-
| Stable |
Jana Small Not avl. Upgraded
Finance Bank Not avl. / Term Loan 31 Aug / Not 31 Aug Simple 4.67 ( from
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Ltd. Not appl. 2020 appl. 2023 ACUITE
BBB+ )

ACUITE A-

Hinduja Not avl | Stable |

Housing Not avl. / 31 Aug "1 30 Aug . Upgraded
Finance Not appl. Term Loan 2020 (/] NOIT 2025 Simple 7.04 ( from
Limited PP ACUITE
BBB+ )

ACUITE A-

Eclear Not avl | Stable |

Leasing & Not avl. / 03 Sep | 15 Mar . Upgraded
Finance Not appl. Term Loan 2020 (/] Nol’r 2023 Simple 1.69 ( from
Private PP ACUITE
BBB+ )

ACUITE A-

I | Stable |

Agile Finserv Not avl.

Private Nof avl. / Term Loan 255ep / Not 09 Oct Simple 0.37 Upgraded
. Not appl. 2020 2022 ( from
Limited appl. ACUITE

BBB+ )

ACUITE A-

| Stable |

PHF Leasing | Not avl. / 0sep [NV yg0ct | L Upgraded
Limted | Not appl. | €™M | “o000 é Nolf o002 | Smele 0.13 ( from
PP ACUITE
BBB+ )

ACUITE A-

| Stable |

India Finsec | Not avl. / 06 Nov Not avl. 04 Apr Upgraded
Limited | Not appl. | €™M o000 /G Nolf 003 | Smple 186 | Throm
PP ACUITE
BBB+ )

ACUITE A-

Hinduja Not avl | Stable |

Housing Not avl. / 24 Nov | 29 Nov . Upgraded
Finance Not appl. Term Loan 2020 </; NOIT 2025 Simple 7.59 ( from
Limited PP ACUITE
BBB+ )

ACUITE A-

| Stable |

UC Inclusive | Not avl. / 30 Nov Not avi. 30 Nov Upgraded
Private Ltd. | Not appl. | &M N | o000 é Nolf 2003 | Smele 359 1" (from
PP ACUITE
BBB+ )

ACUITE A-

. . | Stable |

CGP'TGI India Not avl. / 23 Dec Not avl. 14 Jan . Upgraded

Finance Term Loan / Not Simple 3.53

. Not appl. 2020 2025 ( from
Limited appl. ACUITE
BBB+ )

ACUITE A-

| Stable |

Sundaram Not avl. / 15 Dec Not avi. 31 Dec . Upgraded

Home Term Loan / Not Simple 6.25

Finance Ltd Not appl. 2020 appl 2024 ( from
’ ’ ACUITE
BBB+ )
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ACUITE A-

Northern Arc Not avl. | Stable |
Capital Not avl. / 03 Apr 03 Apr , able
(formerty IFMR| Not appl. | T8MLoan | on; éggr 2003 | Smple | 452 Upgraded
Capital (from
ACUITE
RRR.L |
. ACUITE'A-
Exclusive | Stable |
Leasing And Not avl.
Finance Not avl. / Term Loan 01 Dec / Not 09 Dec Simple 0.55 Upgraded
. Not appl. 2020 2022 ( from
Private appl. ACUITE
Limited
BBB+ )
ACUITE A-
| Stable |
Jana Small Not avl.
Finance Bank Not avl. / Term Loan 23Dec / Not 20 Dec Simple 5.52 Upgraded
Lid. Not appl. 2020 appl. 2023 ( from
ACUITE
BBB+ )
ACUITE A-
As?;/ Finance Not avl | Stable |
ormally Not avl. / 05 Jan "1 05 Jan . Upgraded
known as Not appl. Term Loan 2021 / NOIT 2024 Simple 175 ( from
Intellegrow) appl ACUITE
BBB+ )
ACUITE A-
Caspian | Stable |
Impact Not avl. / 29 Jan Not avi. 29 Jan . Upgraded
Investment | Not appl. | 1ot | “ogor | / Nolf 2005 | Smele 4.52 ( from
Private Ltd. appL ACUITE
BBB+ )
ACUITE A-
National | Not avl. / 29 Jan |NOT VLT g papy Uograded
ationa ot avl. an e . pgrade
Housing Bank| Not appl. TermLoan 2021 / Nolf 2031 Simple 4.49 ( from
PP ACUITE
BBB+ )
ACUITE A-
AUSmall | Notavl./ 27sep |NOTOVE 14 0ct Lljsmbcljeclj
ma ot avl. ep c . pgrade
Finance Bank| Not appl. Term Loan 2018 / NOIT 2023 Simple 1.33 ( from
appL ACUITE
BBB+ )
ACUITE A-
AUsmall | Notavl./ 30Jan |NOT AVl 47 Fep Uoaroded
ma ot avl. an e . pgrade
Finance Bank| Not appl. Term Loan 2019 / Nol’r 2024 Simple 1.33 ( from
app ACUITE
BBB+ )
ACUITE A-
AUSmall | Not avl./ 31 May | OVH op LlJ Smbcldeél
ma ot avl. ay un . pgrade
Finance Bank| Not appl. Term Loan 2019 / NOIT 2023 Simple 125 ( from
PP ACUITE
BBB+ )
ACUITE A-
| Stable |
. Not avl. Uparaded
IDFC First | Notavl./ |\ o 1 08May |75 S 30 Apr Simple 40,00 p(gfrom

Acuité Ratings & Research Limited

www.acuite.in

N N




Bank Limited | Not appl. 2018 appl. 2030 ACUITE
BBB+ )

ACUITE A-

Hinduja Not avl | Stable |

Housing Not avl. / 30 Mar "1 30 Mar . Upgraded
Finance Not appl. Term Loan 2019 / Not 2024 Simple 1.94 ( from
Limited appl. ACUITE
BBB+ )

ACUITE A-

| Stable |

MAS Financial| Not avl. / 25 Sep Not avl. 22 Sep . Upgraded
Service Ltd. | Not appl. | 1e™Mtean | “ogg | / NOIT 2022 Simple 0.31 ( from
PP ACUITE
BBB+ )

ACUITE A-

| Stable |

MAS Financial Not avl. / 31 0ct |NOTAVE 5 sep ) Upgraded
Service Ltd. | Not appl. | 1e™Mbtean | “ogg | / Nolf 2002 | Smele 025 ™" from
appL ACUITE
BBB+ )

ACUITE A-

MAS Financiall Not avl. / 28 May |NOT OV o4 dS’rob(Ije(lj
inancia ot avl. ay ay . pgrade
service Ltd. | Not appl. | €™M | “og9” | / NOIT 2023 Simple 1.09 ( from
PP ACUITE
BBB+ )

ACUITE A-

MAS Financial Not avl. / 25 Mar [NOT AL 53 LlJSTGbcljeé
inancia ot avl. ar ar . pgrade
Service Ltd. | Not appl. | €™LAN | “on9 | / NO;‘ 003 | Smple 0.94 ( from
PPl ACUITE
BBB+ )

ACUITE A-

| Stable |

Mannapuram| Not avl. / 28 Dec Not avi. 30 Dec . Upgraded
Finance Ltd. | Not appl. Term Loan 2018 /Nolf 2023 Simple 112 ( from
appt. ACUITE
BBB+ )

ACUITE A-

| Stable |

Mannapuram Not avl. / 13 Feb Not avi. 28 Feb . Upgraded
Finance Ltd. | Not appl. Term Loan 2019 / NOIT 2024 Simple 287 ( from
appl ACUITE
BBB+ )

ACUITE A-

Northern Arc Not avl | Stable |

Capital Not avl. / 26 Nov ‘| 24 Jan . Upgraded
(formerly IFMR| Not appl. | e toaN | “o018 | / Nolf 2003 | Smele 15817 Chom
Capital appt. ACUITE
BBB+ )

ACUITE A-

Northern Arc Not avl | Stable |

Capital Not avl. / 25 Mar | 23 Mar . Upgraded
(formerly IFMR| Not appl. Term Loan 2019 / NOIT 2023 Simple 212 ( from
Capital appl ACUITE
BBB+ )
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ACUITE A-

Northern Arc Not avl.

Capital | Notavl./ |Termloan| 053Ul | /Not | 04Jun | simple 188 || Stable |
(formerly IFMR| Not appl. 2019 appl. 2023 Upgraded
Capital ( from

ACUITE
BBB+ )
ACUITE A-
| Stable |
UC Inclusive | Not avl. / 28 Nov Not avl, 30 Nov . Upgraded
Private Ltd. | Not appl. | &M | “one | / Nolf 2022 Simple 0.43 ( from
appL ACUITE
BBB+ )
ACUITE A-
Caspian | Stable |
Impact Not avl. / 27 Nov Not avi. 26 Nov . Upgraded
Investment | Not appl. Term Loan 2019 / Not 2023 Simple 1.77 ( from
Private Ltd. appl. ACUITE
BBB+ )
ACUITE A-
o | Stable |
Hinduja Not avl.
Leyland Nof avl. / Term Loan 27 Nov / Not 27 Nov Simple 2.09 Upgraded
Finance Ltd. Not appl. 2019 appl. 2023 ( from
ACUITE
BBB+ )
ACUITE A-
| Stable |
Jana Small Not avl.
Finance Bank Not avl. / Term Loan 09 Dec / Not 02 Jan Simple 4.65 Upgraded
Lid. Not appl. 2019 appl. 2024 ( from
ACUITE
BBB+ )
ACUITE A-
Northern Arc Not avl | Stable |
Capital Not avl. / 20 Dec | 25Dec . Upgraded
(formerly IFMR| Not appl. Term Loan 2019 / Nolf 2023 Simple 223 ( from
Capital PP ACUITE
BBB+ )
ACUITE A-
Northern Arc Not avl | Stable |
Capital Not avl. / 31 Dec | 04 Jan . Upgraded
(formerly IFMR| Not appl. Term Loan 2019 / NOIT 2024 Simple .64 ( from
Capital appl. ACUITE
BBB+ )
ACUITE A-
| Stable |
Vivrit Capital| Not avl. / 19 Dec Not avi. 18 Dec . Upgraded
Private Ltd. | Not appl. | €™M oo | / Nolf 2003 | Smele 219 1" (from
PP ACUITE
BBB+ )
ACUITE A-
o | Stable |
Hinduja Not avl.
Leyland Not avl. / Term Loan 27 Nov / Not 26 Jan Simple 2.31 Upgraded
Finance Ltd. Not appl. 2019 appl. 2024 ( from
ACUITE
BBB+ )
ACUITE A-
Northern Arc Not avl | Stable |
Capital Not avl. / 31 Jan ‘| 04 Feb . Upgraded
(formerly IFMR| Not appl. | 1M E0aN | “ogpg | /NOt | “oggs | Simple 2.44 ( from
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Capital appl. ACUITE
BBB+ )
ACUITE A-
| Stable |
. Not avl. Upgraded
Hero Fincorp | Not avl. / 03 Mar 02 Mar .
Term Loan / Not Simple 2.18 ( from
Ltd. Not l. 202 202
d ot app 020 appl. 023 ACUITE
BBB+ )
ACUITE A-
| Stable |
Jana Small Not avl.
Finance Bank Not avl. / Term Loan 2 Feb / Not 02 Mar Simple 2.81 Upgraded
Lid Not appl. 2020 appl 2023 ( from
’ ’ ACUITE
BBB+ )
ACUITE A-
| Stable |
Vivrit Capital| Not avl. / 12Mar |NOTAVEL 4 Mar Upgraded
Private Ltd. | Not appl. | &M LN o000 é Nolf 2004 | SMPle 2.38 ( from
PP ACUITE
BBB+ )
ACUITE A-
. | Stable |
Working Not avl.
. Not avl. / . 30 Jan 30 Jan . Upgraded
Axis Bank Not appl. T;;plj’(r)cgn 2021 éNoI’r 2022 Simple 1.00 ( from
PP ACUITE
BBB+ )
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About Acuité Ratings & Research

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

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is infended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité. Please visit https://www.acuite.in/fags.htm to refer FAQs on
Credit Rating.
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