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Rating Reaffirmed & Assigned

Total Facilities Rated* Rs. 930.00 Cr.
Total Bank Facilities Rs. 750.00 Cr.
Long Term Rating ACUITE A’.A\_/ Stable
(Reaffirmed)
Proposed Commercial Paper Rs. 50.00 Cr.
Short Term Rating (/;\;:(;J]J;Fr:\e];
PP-MLD Rs. 100.00 Cr.
Long Term Rating ACUITE PP-ML.D AA-/ Stable
(Reaffrmed)
Proposed Non-Convertible Debentures Rs. 30.00 Cr.
Long Term Rating ACUITE AA_/ Stable
(Assigned)

*Refer annexure for details

Rating Rationale

Acuité has reaffirmed the long term rating of ‘ACUITE AA-' (read as ACUITE double A minus) on the Rs. 750.00
Cr. bank facilities of Ambit Finv est Private Limited (AFPL). The outlook is ‘Stable’.

Acuité has reaffrmed the short term rating of ‘ACUITE A1+’ (read as ACUITE A one plus) on the Rs. 50.00 Cr.
proposed commercial paper program of Ambit Finv est Private Limited (AFPL).

Acuité has reaffirmed the long term rating of ‘ACUITE PP-MLD AA-' (read as ACUITE Principal Protected
Market Linked Debentures double A minus)’ on the Rs. 100.00 Cr. PP-MLD facility of Ambit Finvest Private
Limited (AFPL). The outlook is ‘Stable’.

Further, Acuité has assigned the long term rating of ‘ACUITE AA-' read as ACUITE double A minus) on the Rs.
30.00 crore proposed non-conv ertible debentures of Ambit Finvest Private Limited (AFPL). The outlook is
‘Stable’.

The rating factors in AFPL's experienced management, significant support from a marquee investor and
strong resource raising ability. The rating also takes into consideration the div ersified business profile as well
as the established presence of Ambit Group in investment banking and asset management businesses
supported by strong management and wide base of institutional clients. The capital infusion from the
marquee inv estor, Poonawalla Group has resulted in healthy capitalization levels and low leverage at AFPL
along with stronger ability to raise funds from banks and financial institutions. At a consolidated lev el, Ambit
Group's networth stood at Rs. 904.64 Cr. with a leverage of 0.57 times as on March 31, 2021. Acuité has also
noted the shift in AFPL's business strategy from structured finance book to a more granular SME lending
which is expected to provide some cushion against asset quality shocks going forward.

Some of these rating strengths however, are constrained by the geographic concentrafion and low
seasoning of AFPL's SME portfolio. The rating also takes into consideration the decline in on-time portfolio
and rise in lower bucket delinqguencies which is in line with the prevaiing challenges faced by SME in the
wake of pandemic. On a consolidated lev el, the earnings quality of Ambit Group is susceptible to volatility
since a significant portion of its revenues is dependent on capital market conditions.
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About the Group

Mumbaibased Ambit Private Limited (APL), the holding company of the Ambit Group was incorporated in
1997 and has diversified line of business operations across various fund based and non-fund based
businesses. Ambit Group is promoted by Mr. Ashok Wadhwa and offers customized solutions in the areas of
Investment Banking (Corporate Finance and Equity Capital Markets), Institutional Equities & Research, Asset
Management, Wealth Management and SME Lending.

The Ambit Group comprises Ambit Priv ate Limited and its 16 subsidiaries (as on March 31,2021). Ambit group
has pan India presence and has a global footprint with offices in Singapore and USA.

About AFPL

Incorporated in 2006, Ambit Finvest Private Limited is the systematically important Non-Banking Financial
Company (ND-SI NBFC) of Ambit Group. AFPL commenced its lending business in structured finance
segment in 2011. Later, AFPL acquired the SME loan book of Finmax Credit & Finance Private Limited in
September 2018 and commenced its SME lending business. Going forward, the company would only be
focusing on SME and Retail segment and has plans to down size the structure finance portfolio.

Analytical Approach

Acuité has considered the consolidated view on the business and financial risk profile of Ambit Private
Limited and its subsidiaries Ambit Finvest Private Limited and others to arrive at the rating (for list of
subsidiaries as on March 31, 2021 refer Annexure 1). The approach is driven by common management,
shared brand, and strong operational and financial synergies between the group companies. Extent
of consolidation: Full

Key Rating Drivers

Strengths
¢ Experienced management team driving porifolio growth at AFPL

Ambit Finvest Private Limited (AFPL) is led by Mr. Sanjay Sakhuja (Executive chairman) who has been
associated with the Ambit group since 2003. Mr. Sakhuja is supported experienced professional team
comprising Mr. Sanjay Agarwal (CEO), Mr. Vikrant Narang (Deputy CEO) and Mr. Sanjay Dhoka (COO &
CFO). Mr. Sanjay Agarwal heads the SME lending operations and has ov er two decades of experience in
SME lending segment. The board also comprises independent directors Mr. K M Jayarao (ex Head — Global
Credit Risk Management Group at ICICI Bank), Mr. Ameet Parikh and Ms. Shalini Kaomath. The company
also gains from expertise of senior advisor like Mr. Sunil Gulati (ex CRO at RBL Bank).

AFPL was a captive NBFC of Ambit Group till August 2018, having an exposure to mostly structured finance
segment. However, post fund raising the company has changed its lending strategy whereby it is
significantly expanding its SME portfolio and has curtailed structured finance. AFPL has demonstrated
growth in its scale of operations by expanding its network of branches to 35 across 11 states. AFPL’s
outstanding loan portfolio stood at Rs. 814.59 Cr. as on March 31, 2020 (Rs. 766.92 Cr.as on March 31,2019
and Rs. 426.54 Cr. as on March 31, 2018). The portfolio further increased to Rs. 993.75 Cr. as on March 31,
2021. AFPL's AUM of Rs. 994 Cr. comprised SME portfolio of around Rs. 780 Cr. (78 percent of AUM) and
Structured Finance portfolio of around Rs. 214 Cr. (22 percent of AUM) as on March 31, 2021.

Acuité expects AFPL to maintain the growth momentum in its SME portfolio while diversifying its
geographical reach.

¢ Funding from marquee investor, comfortable capitalization levels

AFPL’s networth stood at Rs. 641.32 Cr. as on March 31, 2021 (Rs. 619.80 as on March 31, 2020 and Rs.
374.17 Cr. as on March 31, 2019). During FY2020, Adar Poonawalla (CEO- Serum Institute of India) inv ested
around Rs. 234.63 Cr. in AFPL for a 24.9% stake. The investment was done through affiliate companies
namely Rising Sun Holdings Priv ate Limited and Jeev adravya Bio-Pharma Priv ate Limited. Post infusion and
due fo inherent risks in wholesale lending, the company has stopped structured lending and has been
focusing on growing its SME and retail book. In addition to being high-yielding, SME and retail portfolio
shall provide granularity to AFPL’s portfolio and help mitigate credit risk. The capitalization levels post
equity infusion stood comfortable to support expansion plans of the company. AFPL's Capital Adequacy
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Ratfio (CAR) stood comfortable at 56.92 percent as on March 31, 2021 (67.35 percent as on March 31,
2020). AFPL has low gearing levels of 0.79 times as on March 31, 2021 (0.69 times as on March 31, 2020).

Acuité believ es that the company’s comfortable capitalization lev els will support its growth plans ov er the
medium term.

¢ Strong brand name and diversified business profile

Ambit Group is an established brand with presence in investment banking, institutional equities, asset
management, global private client and SME lending businesses. Mr. Ashok Wadhwa is the Group Chief
Executive Officer and founder of Ambit Group. He isrecipient of sev eral awards, including the Priyadarshini
Academy award for outstanding conftribution in the field of financial management. Within the investment
banking segment, Ambit is consistently ranked amongst the top 10 M&A advisory firms in India. The group
has advised over 160 transactions with announced deal value of USD 23.5 bilion. Ambit has strategic
business alliance with Daiwa Securities Group Inc., Japan for M&A advisory services in Indo-Japan corridor
and also has backing of Qlnvest to develop cross border M&A advisory services between MENA region
and India. The group also caters to Mutual Fund, Insurance companies and Fll’s.

Ambit Finv est Private Limited (AFPL) the NBFC arm of the Ambit Group has a presence in SME and retail
lending segment. Ambit Private Ltd (APL), the holding company along with the senior management hold
75 percent stake in AFPL. It draws strength from common brand name, capitaland management support.
Over the last few years, AFPL has received funding support from the parent at regular intervals. It also
benefits from operational synergies in the form of established corporate governance set up at group lev el
and integration of support functions like accounting, finance, human resources.

Acuité believes, Ambit group's established position in financial services and diversified fund based and
non-fund based business operations will continue to support its business risk profile.

e Earnings Profile

At group level, the businesses can be categorized into fund based (comprising revenues from lending
portfolio) which comprised ~37 percent of total FY2021 revenues (FY2020 ~53 percent) and fee based
(which includes Corporate Finance, Institutional Equities, Asset Management, Merchant Banking) which
comprised ~63 percent of total FY2021 revenues (FY2020 ~47 percent). While fund based revenues at AFPL
levels have grown during FY2020 and FY2021 on account of portfolio growth, fee based revenues during
FY2020 declined on account of adverse market conditions and impairment in investment portfolio. On
consolidated level as on March 31, 2020, Ambit Group reported losses of Rs. 32.91 Cr. on account of MTM
losses of Rs. 35 Cr. on proprietary investments portfolio and dip in fee based income due to overall adverse
market conditions. Howev er, with the pickup in capital market activities during FY2021, the consolidated
profits improved to Rs. 64.31 Cr.

On standalone basis, AFPL’s profitability indicators were healthy marked by Net Interest Margin (NIM) which
stood at 8.73 percent as on March 31, 2020. NIM as on March 31, 2021 improved to 9.64 percent on the
back of healthy disbursements in Q3 & Q4 FY2021 at ~Rs. 390 Cr. Return on Average Assets (RoAA) had
declined to 1.70 percent as on March 31, 2020 from 3.23 percent as on March 31, 2019 due to increase in
operating costs thereby impacting earnings. ROAA as on March 31, 2021 saw an improvement at 1.88
percent. Operating Expense to Earning Assts (OpEx) increased to 5.20 percent as on March 31, 2021 from
4,05 percent as on March 31, 2020 and from 2.97 percent as on March 31, 2019 on account of expansion
of branch network.

Acuité believes the earning profile of Ambit Group from the non-fund based business operations would

remain suscepftible to inherent risks in capital market and overall economic environment, while its fund
based business operations would continue to drive the group’s future growth trajectory.

Weaknesses

o Relatively low seasoned portfolio; moderate asset quality

AFPL commenced its operations in structured finance business in 2011 and the company has stopped
disbursements in this segment post equity infusion since March 2020. Further, AFPL commenced its SME
lending operations after acquiring the SME portfolio from Finmax in September 2018 and would be
focusing on the SME and Retail segment going forward. Loans offered under SME lending have an
average fenure ranging between 1-3 years for unsecured loans and 10-15 years for secured loans.
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Unsecured loans comprise 20-25 percent of the total SME portfolio while rest are secured. The company’s
loan book of Rs. 993.75 Cr. as on March 31, 2021 has grown significantly from Rs. 426.54 Cr. as on March
31, 2018. The outstanding loan portfolio stood at Rs. 868.05 Cr. as on Decemlber 31, 2020 (provisional). Due
to substantial growth in SME book in the last few years, 70 percent of the ov erall portfolio had a seasoning
of less than two years as on December 31, 2020.

The company has geographical concentration in states of Maharashtra, Delhi and Gujarat with the same
constituting 72 percent of o/s portfolio and significant presence in large urban centers. At branch lev el
top 5 branches out of 27 contributed 81 percent of the o/s portfolio as on December 31, 2020. The same
branches contributed 86 percent as on March 31, 2020. AFPL is making concentrated approach to
div ersify its geographical presence and has expanded its branch network from 20 branches as on March
31, 2020 to 27 branches as on December 31, 2020 and to 35 branches as on March 31, 2021. Along with
this, the company is also targeting penetration in Tier 1 and Tier 2 cities while adding newer products in its
offerings.

AFPL reported significant growth in portfolio while maintaining healthy asset quality with on-time portfolio
at 94.12 percent, gross non performing asset (GNPA) af 1.59 percent and non performing asset (NPA) at
0.98 percent as on March 31, 2020. Howev er, the on time portfolio as on December 31, 2020 (provisional)
declined to 85.68 percent while GNPA stood at 0.81 percent and NNPA at 0.43 percent. The decline in
on-time portfolio and rise in softer bucket delinquencies is in line with the prevailing difficulties faced by
SME in the wake of pandemic. On-time, portfolio as on March 31, 2021 improved fo 91.27 percent while,
GNPA increased to 2.67 percent and NNPA to 1.74 percent as on March 31, 2021. AFPL had conservative
outstanding ECL provisions of Rs. 33.74 Cr. as on March 31, 2021.

Acuité believes that the company’s ability to maintain its asset quality given the low seasoned SME loan
book and increased presence in the newer geographies willremain a key rating monitorable.

Rating Sensitivity

e Any significant deterioration in collection efficiency and asset quality
e Any material changes in the earnings of the Ambit Group

e Anyregulatory developmentsin the sector

Material Covenants

AFPL is subject to covenants stipulated by its lenders/inv estors in respect of v arious parameters like capital
structure, asset quality, among others. As per confirmation received from the client the company is adhering
to all terms and conditions stipulated as covenants by all its lenders/inv estors.

Liquidity: Adequate

AFPL's overall liquidity profile remains adequate with no negative cumulative mismatches in near to
medium term as per ALM dated March 31, 2021. The company has maintained unencumbered Cash
and bank balances of Rs. 35.64 Cr., bank deposits of Rs. 24.97 Cr. as on March 31, 2021. The borrowing
profile of AFPL of ~Rs. 506 Cr. as on March 31, 2021 comprised Term loans (~75 percent) from Banks and
NBFC/Fls, MLD (~25 percent). AFPL also has short term funding lines of Rs. 48.75 Cr. as on March 31, 2021
with low average utilization of é percent for six months ended January 2021. As per ALM statement, the
company has debt servicing obligations of ~Rs. 134 Cr. over the period of one year. AFPL's total
collection efficiency for scheduled demand for three months ended May 2021 was in the range of 91
to 95 percent. The Group on a consolidated basis had maintained liquidity buffers of Rs. 100 Cr. as
unencumbered cash and cash equivalents as on March 31, 2021.

Outlook: Stable

On account of AFPL's steady scale up in lending operations with focus on granular SME loan portfolio and
comfortable capitalization along with synergies with the Ambit group and the Group's div ersified business
risk profile, Acuité maintains a ‘Stable’ outlook. The outlook may be revised to ‘Positive’ if there is a significant
increase in the scale of the business along with sustained improv ement in profitability while maintaining asset
quality at AFPL and significant revenue and business growth of Ambit Group. The outlook may be revised to
‘Negative' in case of sustained pressure on earnings/profitability indicators or asset quality of AFPL and lower
than expected business growth of Ambit group.
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Particulars Unit FY21 (Actual) FY20 (Actual)
Total Assets Rs. Cr. 1572.68 1382.94
TotalIncome* Rs. Cr. 320.25 18422
PAT Rs. Cr. 64.30 (32.91)
Networth Rs. Cr. 904.64 854.66
Return on Average Assets (ROAA) (%) 4.35 (2.59)
Return on Net Worth (RONW) (%) 7.15 (4.34)
Total Debt/Tangible Net Worth (Gearing) Times 0.57 0.50
Gross NPA's (%) - -
Net NPA's (%) - -

*Total income equalsto Net interest income plus ot herincome

Ambit Finvest Private Limited - Key Financials (Standalone)
Particulars Unit FY21 (Actual) FY20 (Actual)
Total Assets Rs. Cr. 1185.39 1070.16
Total Income* Rs. Cr. 10488 79.74
PAT Rs. Cr. 21.24 15.96
Networth Rs. Cr. 64132 619.80
Return on Average Assets (ROAA) (%) 1.88 1.70
Return on Net Worth (RoONW) (%) 3.32 3.21
Total Debt/Tangible Net Worth (Gearing) Times 0.79 0.69
Gross NPA's (%) 2.67% 1.59%
Net NPA's (%) 1.74% 0.98%

*Total income equalsto Net interest income plus otherincome

Status of non-cooperation with previous CRA (if applicable)

Not Applicable

Any other information
Not Applicable

Applicable Criteria

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

e Default Recognition - https://www.acuite.in/view-rating-criteria-52.htm

e Financial Ratios and Adjustments - https://www.acuite.in/view-rating-criteria-53.htm

e Consolidation of Companies: https://www.acuite.in/view-rating-criteria-60.htm

e Entities in Service Sector - https://www.acuite.in/view-rating-criteria-50.htm

o Commercial Paper Programme - https://www.acuite.in/view-rating-criteria-54.htm

Note on complexity levels of the rated instrument
https://www.acuite.in/view-rating-criteria-55.ntm
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Rating History (Upto last three years)
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ACUITE AA-/ Stable

Proposed Bank Facility Long Term 289.96 (Reaffirmed)

Proposed Commercial Short Term 50.00 ACUITE Al+

Paper (Reaffirmed)

ACUITE PP-MLD AA-/ Stable
PP-MLD Long Term 100.00 (Assigned — Conv erted from Prov isional
to Final)

Term Loan Long Term 21.11 ACU;L\ES?i\gAr;éch;Oble

Term Loan Long Term 14.17 ACU;L'\ES;;‘\gAr]-é(Sj‘;obIe

Term Loan Long Term 32.50 ACU;ES;A]\g’A‘n' é CS;;Ob'e

Term Loan Long Term 56.25 ACU;L'\ES;A];;-Q (Sj’;oble

Term Loan Long Term 12.50 ACU;ES;?QH‘ é é;0b|e

Term Loan Long Term 50.00 ACU;ES;?Q/\r]-é Zgoble

Term Loan Long Term 8.18 ACU;L'\ESQ;]-Q Z’;oble

Term Loan Long Term 15.91 Acuzfsgg;égggble

Term Loan Long Term 25.00 Acuzfsgg\r;é (Sj’;oble

Term Loan Long Term 2.50 ACUU\Esfig\r; é Z;Gble

Term Loan Long Term 8.33 ACU;L'\ES;A]\;\n-é csj;Oble
20-Mar-2021 | Term Loan Long Term 2.50 ACU;ESS;;; é (Sj’;oble

Term Loan Long Term 13.74 ACU;L';;?Q; é Z;Ob|e

Term Loan Long Term 23.60 ACU;L'\ES;A]\gAn-é ch;Oble

Term Loan Long Term 25.00 ACU;/TAI\ES;AI\;; é (Sj’;oble

Cash Credit Long Term 3.00 ACU;ES:Q]'Q (Sj’;oble

Cash Credit Long Term 3.75 ACU;L'\ES;?gxr]-é(Sj‘;oble

Cash Credit Long Term 20.00 ACU;ESQ‘g’A‘n' é ch’;obIe

Cash Credit Long Term 10.00 ACU;ES;A]\;; é (Sj;C'ble

Cash Credit Long Term 5.00 ACU;ES;“;;]‘(/B ggc‘b'e

Proposed Bank Facility Long Term 39696 ACUU\ESQQ/:QZBOble

Proposed Commercial Short Term 50.00 ACU]TE Al+

Paper (Assigned)

Proposed PP-MLD Long Term 100.00 ACUITE Prov |5|c(>;1\scsling:éI\é\I)_D AA-/ Stable
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Name of Date of Coupon . Size of .
ISIN Facilities Issuance Rate Maturity Date Issue Ratings/Outlook
(Rs. Cr.)
- | temicon | oso92018 |, KOt 1 isa02021 | 20 ACl(JéTeEO’?fﬁr;f ;;C)’b'e
- | Termloon | 30122020 | , N | 03012024 | 1407 ACtJR'TeEO’?ffr\;rf ;;‘)’b'e
- | Termloon | 25032019 | , MO | 25032024 | 32.50 ActJR'TeEO’?ffr\r'rf esg)’b'e
- | Termioan | s0092019 |, Lo | so092024 | se2s | ACRTERL IO
- | temioon | oz042018 |, ST | 3101203 | 1250 Acféfo’?f% esg?b'e
| temioon | 29012021 |, Nt 29012005 | 5000 ACl(JéLEO’?f% esfjc)’b'e
- | termioon | osz20i8 |, SO | 0122021 | sis | ACREACT SILRE
- Termloan | 24092019 | '(;'”‘(’;ble 24-09-2022 15.91 AC%R'TGEO’?QEA ;;‘)’b'e
- | Termloon | os022021 | , MO | 05022024 | 2500 AC%R'TGEO’;% esg?me
- | Termioan | 16042019 |, O | 1s0s2022 | saz | ACRERL IO
- | temioon | 28062019 |, N | 28062022 | 250 AC%TGEO’;% :L?b'e
- | termioon | 1so92019 |, SO | 012208 | 1a74 | ACREACT SIUPE
- | Termloon | 30062020 | , MO | 30062005 | 23.60 ACFR'TGEO’;% ;;‘)”b'e
- | Termloon | 26022021 | , MO | 26002006 | 2500 ACEJR'TGEO’;% ;;‘)’b'e
- | temioon | 31032021 |, MY | 31032004 | 5000 AC%R'TGEO’;% j;‘)’b'e
| temioon | 31032021 |, Nt 3103206 | 2500 Acféfo’?f% esg?b'e
| temioon | 24032021 |, ' | 24032006 | 2500 ACl(JéTeEO’?f% :L?b'e
| temioan |, NO ] RO | Not Available | 25.00 Act’R'TeEO’f*ffr\r;f es;c):ue
i Cash Credit App'\lligjble Av gligble App'\lli(c)l:ble 3.00 ACtJRITeEO/?}/;\%;g)JbIe
i Cash Credit App,\lligcfjble Av gligble App'\lligznble 3.75 ActJRl’TeEo?}/iAr\rzs;C)]ble
- | Cash Credit App'\lli(?(fjble Av ,(;lilcz:ble App,\lli?oble 20.00 Ac%lelTeEo/?f?;reS;()]ble
i Cash Credit App'\lliggble Av glilszle App'\llicotgble 10.00 ACtJRITeEo?}/iAr\r;/mesL?ble

Acuité Ratings & Research Limited

wWww.acuite.in

h



Acuite

RATINGS & RESEARCH

. Noft Noft Not ACUITE AA-/ Stable
i Cash Credit Applicable Available Applicable 5.00 (Reaffirmed)
. Noft Noft Not ACUITE AA-/ Stable
i Cash Credif Applicable Available Applicable 2.00 (Reaffrmed)
. Not Not Not ACUITE AA-/ Stable
) Cash Credit Applicable Available Applicable 5.00 (Reaffirmed)
Proposed Noft . Not ACUITE AA-/ Stable
) Bank Facility Applicable Not Applicable Applicable 26746 (Reaffirmed)
Proposed
- Commercial - - - 50.00 ACU”.E Al+
(Reaffirmed)
Paper
INE
985 ACUITE PP-MLD AA-/
PP-MLD - - - 100.00 Stable
Vo7 (Reaffimed)
025
Proposed
) Non- ) ) ) 30.00 ACUITE AA-/ Stable
Conv ertible ’ (Assigned)
Debentures
Annexure |

List of subsidiaries of Ambit Private Limited considered for consolidation as on March 31,2021

i{s. Name of Entity Relationship with APL

1 Ambit Capital Private Limited Subsidiary

2 Ambit Finv est Private Limited Subsidiary

3 Ambit Singapore Pte Limited Subsidiary

4 Ambit Investment Advisors Private Limited Subsidiary

5 Ambit Wealth Advisors Priv ate Limited Subsidiary

6 Amb_i‘r Wealth .Monogemen.‘r P_riv ate Limited (formerly known as Ambit subsidiary

Broking & Advisory Private Limited

7 Ambit Pragma Ventures Private Limited Subsidiary

8 Ambit America Inc. Subsidiary

9 Ambit Investments (Partnership Firm) Subsidiary

10 | Ambit Principal Inv estments (Partnership Firm) Subsidiary

11 Ambit Principal Investment Advisors LLP Subsidiary

12 | AP Real Estate Fund Advisory Services Private Limited Subsidiary

13 | Ambit Capital (UK) Limited Subsidiary

14 | Ambit Mauritius Inv estment Managers Priv ate Limited Subsidiary

15 | Ambit Welfare Trust Controlled Enftity
16 | Ambit Flowers Asset Reconstruction Priv ate Limited Joint Venture
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About Acuité Ratings & Research:

Acuité Ratings & Research Limited is a full-service Credit Rating Agency registered with the Securities and
Exchange Board of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI), for Bank Loan Ratings under BASEL-lIl norms in the year 2012. Since then, it has assigned more
than 8,000 credit ratings to v arious securities, debt instruments and bank facilities of entities spread across the
country and across a wide cross section of industries. It has its Registered and Head Office in Mumbai.

Disclaimer: An Acuit é rating does not constit ute an audit of the rated entity and should not be treated as a recommendation or
opinion that isintended t o substit ute for a financial adviser's or invest or's independent assessment of whetherto buy, sell or hold
any security. Acuité ratings are based on the data and information provided by the issuer and obtained from other reliable
sources. Although reasonable care has been taken to ensure that the data and information is true, Acuité, in particular, makes
no represent ation or warranty, expressed or implied with respect tothe 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. Acuit é ratings 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) forthe lat est information on any instrument rated by Acuit é.
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