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Rating Downgraded & Withdrawn and Issuer not co-operating

Product %Flgntgrrr)] Long Term Rating Short Term Rating

ACUITE BB+ | Downgraded &
Withdrawn | Issuer not co-operating*

Bank Loan Ratings | 34.83 Not Applicable | Withdrawn -

ACUITE A4+ | Downgraded &
Withdrawn | Issuer not co-operating™

Bank Loan Ratings | 48.00 - Not Applicable | Withdrawn

Total Outstanding
Quantum (Rs. Cr)

Total Withdrawn
Quantum (Rs. Cr)

* The issuer did not co-operate; based on best available information.

Bank Loan Ratings | 128.17

Bank Loan Ratings | 289.00 -

0.00 - -

500.00 - -

Rating Rationale
Acuité has downgraded and withdrawn its long-term rating to 'ACUITE B B +(read as ACUITE double B plus)
from ‘ACUITE BBB’ (read as ACUITE triple Ba)nd its short-term rating to ‘ACUITE A4+’ (read as ACUITE
A four plus) from ‘ACUITE A3+’ (read as ACUITE A three plus)on the Rs. 417.17 crore bank facilities of
BTL EPC Limited (BTL).

Further, Acuité has withdrawn the long-tem and short-term rating of the Rs. 82.83 crore proposed Facilities of
BTL EPC Limited (BTL). The same is withdrawn without assigning any rating as it is proposed facilities.

This rating is now flagged as Issuer not cooperating on account of information risk and is based on best available
information. The rating has been downgraded on account of information risk.

The rating withdrawal is in accordance with the Acuité's policy on withdrawal of rating as applicable to the
respective facility / instrument. The rating is being withdrawn on account of request received from the company
and No Objection Certificate (NOC) received from the banker.

About the Company

Incorporated in 1966, BTL EPC Limited (BTL) is a Kolkata based company engaged in manufacturing of
engineering items. BTL has forayed into EPC/turnkey projects implementation space in 2006 and executes turnkey
contracts of material handling plants, process plants and various equipment and technological steel structures for
infrastructure projects. BTL is also involved in assembling of power tillers (agricultural equipment). From 2014
onwards, the company has also ventured in power transmission tower and water purification business. The present
directors of the company are Mr. Ketan Mangaldas Shanghavi, Mr. Sourav Daspatnaik, Mr. Subrata Paul, Mr. Ravi
Todi, Mr. Sunil Kumar Mittra, and Ms. Arundhuti Dhar.

Unsupported Rating
Not Applicable
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Non-cooperation by the issuer/borrower

Acuité has been requesting for data, information and undertakings from the rated entity for conducting surveillance
& review of the rating. However, the issuer/borrower failed to submit such information before the due date. Acuité
believes that information risk is a critical component in such ratings, and non-cooperation by the issuer along with
an unwillingness to provide information could be a sign of potential deterioration in its overall credit quality. This
rating is, therefore, being flagged as “Issuer not-cooperating”, in line with prevailing SEBI regulations and Acuité’s
policies.
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Limitation regarding information availability

The rating is based on information available from sources other than the issuer/borrower (in the absence of
information provided by the issuer/borrower). Acuité has endeavoured to gather information about the
entity/industry from the public domain. Therefore, Acuité cautions lenders and investors regarding the use of such
information, on which the indicative credit rating is based.

Rating Sensitivities
No information provided by the issuer / available for Acuite to comment upon.

Liquidity Position
No information provided by the issuer / available for Acuite to comment upon.

Outlook: Not applicable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 24 (Provisional) FY 23 (Actual)
Operating Income Rs. Cr. 645.12 521.33
PAT Rs. Cr. 32.60 17.06
PAT Margin (%) 5.05 3.27
Total Debt/Tangible Net Worth Times 0.52 0.51
PBDIT/Interest Times 2.73 2.36

Status of non-cooperation with previous CRA
Not Applicable

Any other information
None

Applicable Criteria

« Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
« Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm
« Infrastructure Sector: https://www.acuite.in/view-rating-criteria-51.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.aculite.in.
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Rating History

Date Instrunl:l;rrp[gllozl;cilities Term Amog:nrt)(Rs. Rating/Outlook
Bank Guarantee (BLR) %m 10.00 ACUITE A3+ (Reaffirmed)
Proposed Bank Guarantee 'Sl'z(r)rrrf 20.00 ACUITE A3+ (Assigned)
Bank Guarantee (BLR) %m 26.00 ACUITE A3+ (Assigned)
Bank Guarantee (BLR) 'Sl'g(r)rrrf 20.00 ACUITE A3+ (Reaffirmed)
Bank Guarantee (BLR) %m 20.00 ACUITE A3+ (Reaffirmed)
Letter of Credit 'Sl'g(r)rrrf 8.00 ACUITE A3+ (Reaffirmed)
Letter of Credit %m 6.00 ACUITE A3+ (Reaffirmed)
Cash Credit M9 4900 ACUITE BBB | Stable (Reaffirmed)
Cash Credit 'T-g;‘r?] 6.00 ACUITE BBB | Stable (Assigned)
Cash Credit M| 1000 ACUITE BBB | Stable (Reaffirmed)
Cash Credit 'T-g;‘r?] 17.00 ACUITE BBB | Stable (Reaffirmed)
Cash Credit ong 8.00 ACUITE BBB | Stable (Reaffirmed)
Covid Emergency Line. -Ifgpr% 1.50 ACUITE BBB | Stable (Reaffirmed)
Covid Emergency Line. _IFgrnn% 0.80 ACUITE BBB | Stable (Reaffirmed)
Cash Credit IT‘grnr% 8.00 ACUITE BBB | Stable (Reaffirmed)
Covid Emergency Line. _IFgrnn% 1.39 ACUITE BBB | Stable (Reaffirmed)
Covid Emergency Line. IT‘grnr% 1.42 ACUITE BBB | Stable (Reaffirmed)
29 3an Covid Emergency Line. _IFgrnn% 7.90 ACUITE BBB | Stable (Reaffirmed)
2024 | Covid Emergency Line. IT‘grnr% 4.16 ACUITE BBB | Stable (Reaffirmed)
Cash Credit ong 7.00 ACUITE BBB | Stable (Reaffirmed)
Proposed Cash Credit IT‘grnr% 2.83 ACUITE BBB | Stable (Reaffirmed)
Proposed Cash Credit 'fgr”n% 28.00 ACUITE BBB | Stable (Assigned)
Cash Credit IT‘grnr% 4.00 ACUITE BBB | Stable (Assigned)
Cash Credit ong 2,00 ACUITE BBB | Stable (Reaffirmed)
Proposed Cash Credit IT‘grnr% 4.00 ACUITE BBB | Stable (Assigned)
Bank Guarantee (BLR) %2?;][ 2.00 ACUITE A3+ (Assigned)
Letter of Credit ?2?;][ 2.00 ACUITE A3+ (Assigned)
Letter of Credit | Jon 6.00 ACUITE A3+ (Reaffirmed)
Bank Guarantee (BLR) ?2?;][ 34.00 ACUITE A3+ (Reaffirmed)
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Letter of Credit Short 38.00 ACUITE A3+ (Reaffirmed)
Term
Letter of Credit ?2?{; 3.00 ACUITE A3+ (Reaffirmed)
Proposed Bank Guarantee %m 26.00 ACUITE A3+ (Assigned)
Letter of Credit ?2?{; 12.00 ACUITE A3+ (Assigned)
Proposed Letter of Credit %m 2.00 ACUITE A3+ (Assigned)
Bank Guarantee (BLR) %ﬂrﬁ 59.00 ACUITE A3+ (Reaffirmed)
Bank Guarantee (BLR) ?2?;;[ 43.00 ACUITE A3+ (Reaffirmed)
Bank Guarantee (BLR) %ﬂrﬁ 43.00 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee (BLR) ?2?;;[ 34.00 ACUITE A3+ (Upgraded from ACUITE A3)
Letter of Credit %(r)rr; 38.00 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee (BLR) ?2?;;[ 59.00 ACUITE A3+ (Upgraded from ACUITE A3)
Letter of Credit %ﬂrﬁ 6.00 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee (BLR) ?2?;;[ 20.00 ACUITE A3+ (Upgraded from ACUITE A3)
Letter of Credit %ﬂrﬁ 6.00 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee (BLR) ?2?;;[ 20.00 ACUITE A3+ (Upgraded from ACUITE A3)
Letter of Credit -Sl-gm 8.00 ACUITE A3+ (Upgraded from ACUITE A3)
Bank Guarantee (BLR) ?2%;[ 10.00 ACUITE A3+ (Upgraded from ACUITE A3)
Letter of Credit %m 3.00 ACUITE A3+ (Assigned)
Cash Credit 'Ifgrnr% 4900 ACUITE BBB | Séagllse_ (lLé?ag]k)r&(;ed from ACUITE
Szoojzlén Cash Credit _IL_grnr% 10.00 ACUITE BBB | Séaé)ll?i (lLéggk)r[aecied from ACUITE
Cash Credit 'Ifgrnr% 17.00 ACUITE BBB | Séagllse_ (lLé?ag]k)r&(;ed from ACUITE
Cash Credit _IL_grnr% 8.00 ACUITE BBB | Séaé)ll?i (lLéggk)r[aecied from ACUITE
Covid Emergency Line. 'Ifgrnr% 150 ACUITE BBB | Séagllse_ (lLé?ag]k)r&(;ed from ACUITE
Covid Emergency Line. _IL_grnr% 0.80 ACUITE BBB | Séaé)ll?i (lLéggk)r[aecied from ACUITE
Cash Credit 'Ifgrnr% 8.00 ACUITE BBB | Séagllse_ (lLé?ag]k)r&(;ed from ACUITE
Covid Emergency Line. _IL_grnr% 139 ACUITE BBB | Séaé)ll?i (lLéggk)r[aecied from ACUITE
Covid Emergency Line. _II__grnr% 142 ACUITE BBB | Séagée_ (lté?agbrlae(;ed from ACUITE
Covid Emergency Line. %grnr% 790 ACUITE BBB | Séaéallge_(lgggg{aec;ed from ACUITE
Covid Emergency Line. _II__grnr% 416 ACUITE BBB | Séagée_ (lté?agbrlae(;ed from ACUITE
Cash Credit %grnr% 700 ACUITE BBB | Séaéallge_(lgggg{aec;ed from ACUITE
Cash Credit _IL_grnr% 2.00 ACUITE BBB | Stable (Assigned)
Long ACUITE BBB | Stable (Upgraded from ACUITE
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Proposed Cash Credit | Term 2.83 BBB- | Stable)
Bank Guarantee (BLR) ?2?{; 38.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) %m 27.00 ACUITE A3 (Reaffirmed)
Letter of Credit ?2?{; 33.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) %m 59.00 ACUITE A3 (Reaffirmed)
Letter of Credit %ﬂrﬁ 10.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) ?2?;;[ 20.00 ACUITE A3 (Reaffirmed)
Letter of Credit %ﬂrﬁ 6.00 ACUITE A3 (Reaffirmed)
30 May Proposed Bank Guarantee ?2?;;[ 57.70 ACUITE A3 (Reaffirmed)
2022 Bank Guarantee (BLR) %ﬂrﬁ 12.00 ACUITE A3 (Reaffirmed)
Cash Credit 2N | 4900 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit Mg\ 10,00 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit 2N | 2600 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit S T ACUITE BBB- | Stable (Reaffirmed)
Term Loan rong 150 ACUITE BBB- | Stable (Reaffirmed)
Term Loan 'T-g{‘r% 0.80 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit _IL_grnr% 5.00 ACUITE BBB- | Stable (Reaffirmed)
Term Loan 'T-g{'r% 0.80 ACUITE BBB- | Stable (Reaffirmed)
Term Loan _IL_grnr% 1.00 ACUITE BBB- | Stable (Reaffirmed)
Term Loan 'T-g{'r% 5.00 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit _IL_grnr% 8.00 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit Zond | 26,00 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit _IL_grnr% 10.00 ACUITE BBB- | Stable (Reaffirmed)
Cash Credit DM | 51,00 ACUITE BBB- | Stable (Reaffirmed)
027()‘;[1' Proposed Bank Guarantee ?2%;[ 75.20 ACUITE A3 (Reaffirmed)
Letter of Credit | o 6.00 ACUITE A3 (Reaffirmed)
Letter of Credit %m 10.00 ACUITE A3 (Reaffirmed)
Letter of Credit | oot | 33,00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) %m 20.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) | Snon | 59.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) %m 27.00 ACUITE A3 (Reaffirmed)
Bank Guarantee (BLR) Short 31.00 ACUITE A3 (Reaffirmed)
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Tarm

Term Loan Long 0.80 | ACUITE BBB- | Stable (Upgraded from ACUITE
Term BB+ | Stable)
Term Loan 'Ifgrnr% 1.00 ACUITE BBB- | Séaéaie|(sLi§glrea)ded from ACUITE
Term Loan 1I:grr1r% 5.00 ACUITE BBB- | Séagie|(sti§glgded from ACUITE
Cash Credit 'Ifgrnr% 8.00 ACUITE BBB- | Séaéaie|(sLi§glrea)ded from ACUITE
Cash Credit 'Ifgrnr% 26.00 ACUITE BBB- | Séaé)ie|(sti§glgded from ACUITE
Cash Credit 'Ifgpr% 10.00 ACUITE BBB- | Séaéaie|(§§glrea)ded from ACUITE
Cash Credit 'Ifgrnr% 51.00 ACUITE BBB- | Séaé)ie|(sti§glgded from ACUITE
3200J2“1” Proposed Bank Guarantee ?2?3 2520 |  ACUITE A3 (Upgraded from ACUITE Ad+)
Letter of Credit ?2?:; 6.00 ACUITE A3 (Upgraded from ACUITE A4+)
Letter of Credit ?Zm 10.00 ACUITE A3 (Upgraded from ACUITE A4+)
Letter of Credit %m 33.00 ACUITE A3 (Upgraded from ACUITE A4+)
Bank Guarantee (BLR) ?Zm 20.00 ACUITE A3 (Upgraded from ACUITE A4+)
Bank Guarantee (BLR) %m 59.00 ACUITE A3 (Upgraded from ACUITE A4+)
Bank Guarantee (BLR) ?Zm 27.00 ACUITE A3 (Upgraded from ACUITE A4+)
Bank Guarantee (BLR) %m 31.00 ACUITE A3 (Upgraded from ACUITE A4+)
Bank Guarantee (BLR) %m 31.00 ACUITE A4+ (Assigned)
Bank Guarantee (BLR) ?2% 27.00 ACUITE A4+ (Assigned)
Bank Guarantee (BLR) %m 59.00 ACUITE A4+ (Assigned)
Bank Guarantee (BLR) ?2% 20.00 ACUITE A4+ (Assigned)
Letter of Credit %m 33.00 ACUITE A4+ (Assigned)
Letter of Credit | Thom | 10,00 ACUITE A+ (Assigned)
Letter of Credit %m 6.00 ACUITE A4+ (Assigned)
2200J2&:1Ln Proposed Bank Guarantee ?2?:; 20.20 ACUITE A4+ (Assigned)
Cash Credit IT_gPr% 51.00 ACUITE BB+ | Stable (Assigned)
Cash Credit -Ifgpr?] 10.00 ACUITE BB+ | Stable (Assigned)
Cash Credit IT_gPr% 26.00 ACUITE BB+ | Stable (Assigned)
Cash Credit 'T-g{‘r?] 8.00 ACUITE BB+ | Stable (Assigned)
Term Loan IT_gPr% 5.00 ACUITE BB+ | Stable (Assigned)
Term Loan ong 1.00 ACUITE BB+ | Stable (Assigned)
Term Loan IT_gPr% 0.80 ACUITE BB+ | Stable (Assigned)

Acuité Ratings & Research Limited

K.
2 5

WWW.acuite.in




Annexure - Details of instruments rated

Acuité Ratings & Research Limited

Lender’s ... | Date Of|Coupon{Maturity|Quantum|Complexity .
Name ISIN |Facilities Issuance| Rate | Date [(Rs.Cr.)| Level Rating
ACUITE A4+ | Downgraded &
State Bank Nlolilg\tll' Gli?gni;ee Not avl. / Nlolilz\tlll Not avl. / 4500 | Simple Withdrawn | Issuer not co-
. . O
of India apl. | (BLR) Not appl. appl. Not appl. operating )& grf;n ACUITE
ACUITE A4+ | Downgraded &
Canara N/o&lg\{l. Glﬁ?z?nliee Not avl. / N/O&Ig\tll' Not avl. / 3400 | Simple Withdrawn | Issuer not co-
: I
Bank apl. | (BLR) Not appl. appl. Not appl. operating g grf;n ACUITE
ACUITE A4+ | Downgraded &
IDBI Bank N/OILZ\{I' GLE\?QnI;ee Not avl./ Nlolili\tlll Not avl. / 50.00 | Simple Withdrawn | Issuer not co-
: A
Ltd. appl. | (BLR) Not appl. appl. Not appl. operating l& grf;n ACUITE
ACUITE A4+ | Downgraded &
Karnataka N/olilg\{l. Glﬁ?z?nliee Not avl. / N/O&Ig\tll' Not avl. / 20.00 | Simple Withdrawn | Issuer not co-
: I
Bank Ltd apl. | (BLR) Not appl. appl. Not appl. operating g grf;n ACUITE
. ACUITE A4+ | Downgraded &
I\Plzlijtri]cj)ﬁgl Nlolil?)\tlll GLE\?Qni;ee Not avI.Il Nlolili\tlll Not avI.I/ 20.00 | Simple Witho!rav’\k/n|lssuer not co-
Bank | appl. | (BLR) Not appl. appl. Not appl. operating l& grf;n ACUITE
. ACUITE A4+ | Downgraded &
Indian |Notavl.| Bank Not avl. )
Not avl. / Not avl. / . Withdrawn | Issuer not co-
Overseas | /Not | Guarantee / Not 10.00 | Simple .
Bank | appl. | (BLR) Not appl. appl. Not appl. operating™ g grf;n ACUITE
ACUITE A4+ | Downgraded &
Bank of N/OILZ\{I' GLE\?QnI;ee Not avl./ N/O&I?)\tll' Not avl. / 26.00 | Simple Withdrawn | Issuer not co-
. _ L
India appl. | (BLR) Not appl. appl. Not appl. operating A(\ ;rfr? ACUITE
ACUITE BB+ | Downgraded &
Karnataka N/O&Ig\tll' Cash |Notavl./ N/o&lg\t/l. Not avl. / 800 | Simole Withdrawn | Issuer not co-
Bank Ltd Credit  [Not appl. Notappl.| P operating* ( from ACUITE
appl. appl. BBB)
. ACUITE BB+ | Downgraded &
Ol\r/]grls?ags Nlolil?)\tll' Cash  |Notavl./ N/O&I?)\tll' Not avl. / 700 | Simple Withdrawn | Issuer not co-
Bank | appl. Credit  [Not appl. appl. Not appl. operating é |;ré)r)n ACUITE
ACUITE BB+ | Downgraded &
HDFC N/O&IZ\{I' Cash [Notavl./ N/o&lg\t/l. Not avl. / 200 | Simole Withdrawn | Issuer not co-
Bank Ltd Credit  [Not appl. Notappl.| P operating* ( from ACUITE
appl. appl. BBB)
ACUITE BB+ | Downgraded &
Bank of Nlolil?)\tll' Cash [Notavl./ N/O&I?)\tll' Not avl. / 400 | Simole Withdrawn | Issuer not co-
India Credit  [Not appl. Not appl. ' P operating* ( from ACUITE
appl. appl. BBB)
ACUITE BB+ | Downgraded &
State Bank N/O&Ig\tll' Cash |Notavl./ N/O&Ig\tll' Not avl. / 5500 | Simple Withdrawn | Issuer not co-
of India Credit  [Not appl. Not appl. ' P operating* ( from ACUITE
appl. appl. BBB)
ACUITE BB+ | Downgraded &
Canara N/olijz\tlll Cash [Notavl./ N/olili\tlll Not avl. / 1000 | Simple Withdrawn | Issuer not co-
Bank Credit  [Not appl. Not appl. ' P operating™ ( from ACUITE
appl. appl. BBB)
ACUITE BB+ | Downgraded &
IDBI Bank Nloliji\tlll Cash |Notavl./ N,O,hg\{l' Not avl. / 1700 | simple Withdrawn | Issuer not co-
Ltd. Credit  [Not appl. Not appl. ' P operating* ( from ACUITE
appl. appl. BBB)
* The issugr did ng t co-operatle; based Pn best gvailable iinformatiop. ACUITE BB+ | Downgraded &
Punjab [Not avl. Not avl.
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Acuité Ratings & Research Limited

National | /Not | Cash [Notavl./| /Not [Notavl./| 8.00 Simple | Withdrawn | Issuer not co-
Bank | appl. | Credit |Notappl.| appl. [Notappl. operating* é g%m) ACUITE
. ACUITE BB+ | Downgraded &
Notavl| Covid Not avl. -
Canara Not avl. / 29 Nov . Withdrawn | Issuer not co-
/Not |Emergency / Not 1.50 Simple —— ACUITE
Bank appl. | Line. Not appl. appl. 2027 operating é Igg)r)n
. . ACUITE BB+ | Downgraded &
E:t?gﬁgl Nlolilg\tll' En%?gelﬁcy Notavl. / Nlolilg\t/I' 31 oa 0.80 Simple Withdrawn | Issuer not co-
. ' ing* (from ACUITE
Bank | appl. | Line. Not appl. appl. 2027 operating éB%))
. ACUITE BB+ | Downgraded &
Kotak |Notavl) Covid Not avl. / N/olila\tll. 25 Mar 790 Simple Withdrawn | Issuer not co-
Mahindra | /Not |Emergency Not appl. o1 2026 ' P operating* (from ACUITE
Bank | appl. | Line. appl. BBB )
. ACUITE BB+ | Downgraded &
Mléﬁitr?dkra Nlolilg\tlll En%?gelﬁcy Not avl. / Nlolilg\t/I' 02 Oct 4.16 Simple Withdrawn | Issuer not co-
. ' ing* (from ACUITE
Bank | appl. | Line. [\OL2PPH gppi | 2028 operating éBrg)
. ACUITE BB+ | Downgraded &
Notavl| Covid Not avl. :
Canara Not avl. / 30 Mar . Withdrawn | Issuer not co-
/Not |Emergency / Not 1.39 Simple — ACUITE
Bank appl. | Line. Not appl. appl. 2026 operating é I;rl'é)r)n
. . ACUITE BB+ | Downgraded &
E:t?éﬁgl Nlolilg\tlll En%?gelﬁcy Not avl. / Nlolilg\t/I' 3l od 1.42 Simple Withdrawn| Issuer not co-
. ' ting* (from ACUITE
Bank | appl. | Line. Not appl. appl. 2026 operating B(BB)
ACUITE A4+ | Downgraded &
HDFC N/OILZ\{I' Letter of |Notavl./ Nlolili\tlll Not avl. / 8.00 simple Withdrawn | Issuer not co-
Bank Ltd Credit [Not appl. I Not appl. ' operating* (from ACUITE
appl. appl. A3+)
. ACUITE A4+ | Downgraded &
Egt?gﬁgl N/O&Ig\tll' Letter of [Notavl./ N/o&lg\t/l. Not avl. / 6.00 Simple Withdrawn | Issuer not co-
i g ing* (from ACUITE
Bank | appl. Credit [Notappl. appl. Not appl operating '& o
ACUITE A4+ | Downgraded &
IDBI Bank Nlolil?)\tll' Letter of [Notavl./ N/O&I?)\tll' Not avl. / 6.00 simple Withdrawn | Issuer not co-
Ltd. Credit [Not appl. Not appl. ' operating* ( from ACUITE
appl. appl. A3+)
ACUITE A4+ | Downgraded &
State Bank N/O&Ig\tll' Letter of [Notavl./ N/O&Ig\tll' Not avl. / 50.00 | Simple Withdrawn | Issuer not co-
of India Credit [Not appl. I Not appl. ' operating* ( from ACUITE
appl. appl. A3+)
. ACUITE A4+ | Downgraded &
Ol\r/]grls?ags Nlolil?)\tll' Letter of [Notavl./ N/O&I?)\tll' Not avl. / 3.00 simple Withdrawn | Issuer not co-
i g 7 erating* (from ACUITE
Bank | appl. Credit [Not appl. appl. Not appl operating ,6(\3+)
ACUITE A4+ | Downgraded &
Bank of Nlolil?)\tlll Letter of [Notavl./ N/O&Ig\tll' Not avl. / 200 simple Withdrawn | Issuer not co-
India Credit [Not appl. I Notappl.| operating* ( from ACUITE
appl. appl. A3+)
Not avl.| Proposed Not avl.
Not / Not Bpank Not avl. / Not Not avl./ 20.00 | Simple | Not Applicable|Withdrawn
Applicable appl. | Guarantee Not appl. appl. Not appl.
Not avl.| Proposed Not avl.
Not / Not Bpank Notavl./ / Not Notavl./ 26.00 | Simple | Not Applicable|Withdrawn
Applicable appl. | Guarantee Not appl. appl. Not appl.
Not avl.| Proposed Not avl.
Not / Not Cgsh Not avl. / Not Not avI.I/ 4.00 Simple | Not Applicable|Withdrawn
Applicable appl. | Credit Not appl. appl. Not appl.
* issNakhrb) fbmﬂqﬂ(herh'ol?agﬁd/d\lmaﬂ/ﬂ;wﬂ'hﬁplle'nformation. _
TFof /Not | Cash / Not 7 28.00 | Simple | Not Applicable|Withdrawn
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Applicanie| appl. | Lreait |INOtappl| appl. | INOtappl.
Not avl.| Proposed Not avl.
Not Not avl. / Not avl. / . . .
X /Not | Cash / Not 2.83 Simple | Not Applicable|Withdrawn
Applicable appl. | Credit Not appl. appl. Not appl.
Not avl.| Proposed Not avl.
Not Not avl. / Not avl. / . . .
X /Not | Letter of / Not 2.00 Simple | Not Applicable|Withdrawn
Applicable appl. | Credit Not appl. appl. Not appl.

* The issuer did not co-operate; based on best available information.
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Contacts

Mohit Jain Contact details exclusively for investors and
Senior Vice President-Rating Operations lenders

Moparthi Anuradha Devi Mob: +91 8591310146

Analyst-Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

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

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent
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