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

Acuité has reaffirmed the long-term rating of ‘ACUITE AA-' (read as ACUITE double A
minus) on the Rs. 1750.00 Cr. bank facilities of Ambit Finvest Private Limited (AFPL). The
outlookis ‘Stable’.

Acuité has reaffirmed the long-term ratfing of ‘ACUITE AA-’ (read as ACUITE double A
minus) on the Rs. 330.00 Cr. on the facility of non-convertible debentures of Ambit Finvest
Private Limited (AFPL). The outlook is ‘Stable’.

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’.

Acuité has reaffirmed the short term rating of ‘ACUITE A1+’ (read as ACUITE A one
plus) on the Rs. 150.00 Cr. proposed commercial paper program of Ambit Finvest Private
Limited (AFPL).

Rationale for the rating

The rating continues to factor in AFPL's experienced management, significant support from
marquee investors and strong resource raising ability. The rating also takes into consideration
the diversified 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 in FY2020 from the marquee investor,
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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 level, Ambit Group's networth stood at Rs. 1124.56 Cr. with a leverage of 1.68
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times as on March 31, 2023. Acuité has also noted the shift in AFPL's business strategy from
structured finance book to a more granular SME lending which is expected o provide some
cushion against asset quality shocks going forward.

Some of these rating strengths however, are constrained by the geographic concentration
and low seasoning of AFPL's SME portfolio. The rating also takes into consideration the decline
in ontime portfolio and rise in lower bucket delinquencies which is in line with the prevailing
challenges faced by SME in the wake of pandemic. On a consolidated level, the earnings
quality of Ambit Group is susceptible fo volatility since a significant portion of its revenues is
dependent on capital market conditions

About the company

Incorporated in 2006, Ambit Finvest Private Limited is the systematically important NonBanking
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.

About the Group

Mumbai based 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 Private Limited and its 12 subsidiaries (as
on March 31, 2023). Ambit group has pan India presence and has a global footprint with
offices in Singapore and USA

Unsupported Rating
Not Applicable

Extent of Consolidation

¢ Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Suppor

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. The approach is driven by common management, shared brand, and strong
operational and financial synergies between the group companies.

Key Rating Drivers

Strength
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 by
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 over 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 Kamath. 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 fill 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
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finance. AFPL has demonstrated growth in its scale of operations by expanding its network of
branches to 158 across 11 states as on Jun 30, 2023. AFPL's outstanding loan portfolio (AUM)
stood at Rs. 2714.47 crore as on Mar 31, 2023 from Rs. 1458.88 crore as on March 31, 2022, the
AUM further increased to Rs 2813.19 Cr as on Jun23. The growth in portfolio was on account of
healthy disbursements in FY2022 & FY2023 at around Rs. 976 Cr. and Rs. 1,800 Cr. respectively.
AFPL's owned oufstanding loan portfolio of Rs. 2,279.65 Cr. comprised SME portfolio of Rs. 2,254
Cr. (98 percent of AUM) and Structured Finance portfolio of Rs. 25.6 Cr. (2 percent of AUM) as
on Mar 31, 2023. The structured fianance portfolio further downsized to Rs 2.72 Cr as on Jun 30,
2023.

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. 707.30 Cr. as on Jun 30, 2023 (Rs. 703.03 Cr. as on March 31, 2023)
and Rs. 668.02 as on March 31, 2022. During FY2020, Adar Poonawalla (CEO- Serum Institute of
India) invested around Rs. 234.63 Cr. in AFPL for a 24.9 percent stake. The investment was
done through affiliate companies namely Rising Sun Holdings Private Limited and
Jeevadravya Bio-Pharma Private Limited. Post infusion and due to 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 Ratio (CAR) stood comfortable at 27.61 percent as on March 31, 2023 (38.45
percent as on March 31, 2022), the reduction in CAR is on account of healthy disbursement
levels, resulting growth in AUM. AFPL's gearing stood at 2.64 times as on Jun 30, 2023 (2.61
times as on March 31, 2023).

Acuité believes that the company’s comfortable capitalization levels will support its growth
plans over 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 is recipient of
several awards, including the Priyadarshini Academy award for outstanding contribution 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. Ambit has strategic business alliance with Daiwa Securities Group Inc.,
Japan for M&A advisory services in IndoJapan corridor and also has backing of QInvest to
develop cross border M&A advisory services between MENA region and India. The group
also caters to Mutual Fund, Insurance companies and Flls.

Ambit Finvest 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 around 65 percent stake in AFPL. It draws strength from common
brand name, capital and management support. Over the last few years, AFPL has received
funding support from the parent af regular intervals. It also benefits from operational synergies
in the form of established corporate governance set up at group level 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

Healthy Earnings Profile

At group level, the businesses can be categorized info fund based (comprising revenues from
lending portfolio) which comprised ~47 percent of total revenues and fee based (which
includes Corporate Finance, Institutional Equities, Asset Management, Merchant Banking)
which comprised ~53 percent of total FY2023 revenues, at around similar levels for FY2022.
While fund based revenues at AFPL levels have grown during FY2022 and FY2023 on account
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of portfolio growth, fee based revenues during FY2023 declined on account of impairment in
investment portfolio.

On standalone basis, AFPL's profitability indicators were healthy marked by Net Interest
Margin (NIM) which stood at 9.93 percent as on March 31, 2023 on the back of healthy
disbursements in Q3 & Q4 FY2023 at ~Rs. 710 Cr. Return on Average Assets (ROAA) has
marginally declined to 1.48 percent as on March 31, 2023 from 1.72 percent as on March 31,
2022 due to increase in operating costs and Credit Cost. Similarly, Opex further increased by
more than 90% on account of expansion of branch networks. Annualized Opex for Q1 FY2024
remained high at 8.09 percent. Acuité believes the earning profile of Ambit Group from the
non-fund based business operations would remain susceptible 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.

Weakness

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 tenure ranging between 1-3 years for unsecured
loans and 10-15 years for secured loans. Unsecured loans comprise 30-35 percent of the total
SME portfolio while rest are secured. The company's loan book of Rs. 2,279.6 Cr. as on March
31,2023 (Rs 2,354 Cr as on Jun'23) has grown significantly from Rs. 1,333 Cr. as on March 31,
2022. Due to substantial growth in SME book in the last few years, ~ 85 percent of the overall
portfolio had a seasoning of less than two years as on March 31, 2023.

The company has geographical concentration in states of Maharashtra, Delhi and Gujarat
(incl. Head Office) with the same constituting 69 percent of o/s SME portfolio and significant
presence in large urban centers. AFPL is making concentrated approach to diversify its
geographical presence and has expanded its branch network from 30 branches as on March
31,2021 to 150 branches as on March 31, 2023 (158 branches as on Jun'23). Along with this, the
company is also targeting penetration in Tier 2 and Tier 3 cities while adding
customized products in its offerings. AFPL reported significant growth in portfolio while
maintaining asset quality with on-time portfolio at 90.40. percent, gross non-performing asset
(GNPA) at 2.76 percent and nonperforming asset (NPA) at 1.59 percent as on June 30,
2023. AFPL had conservative outstanding ECL provisions of Rs. 54.46 Cr. as on June 30, 2023.
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 will remain a key
rating monitorable

ESG Factors Relevant for Rating

Ambit Private Limited (APL), has a diversified revenue stream with a majority portion accruing
from the financial services sector. Adoption and upkeep of strong business ethics is a sensitive
material issue for the financial services business linked to capital markets to avoid fraud,
insider trading and other anti-competitive behavior. Other important governance issues
relevant for the industry include management and board compensation, board
independence as well as diversity, shareholder rights and role of audit committee. As regards
the social factors, product or service quality has high materiality so as fo minimise
misinformation about the products to the customers and reduce reputational risks. For the
industry, retention, and development of skiled manpower along with equal opportunity for
employees is crucial. While data security is highly relevant due to company’'s access to
confidential client information, social initiatives such as enhancing financial literacy and
improving financial inclusion are fairly important for the financial services sector. The material
of environmental factors is low for this industry.

The company’s board comprises of a total of nine directors out of which three are
independent directors and three are non-executive directors. APL maintains adequate
disclosures with respect to the various board level committees mainly audit committee,
nomination and renumeration committee along with stakeholder management committee.
APL also maintains adequate level of tfransparency with regards to business ethics issues like
related party fransactions, investors grievances, litigations, and regulatory penalties for the
group, if relevant. In terms of its social impact, APL is actively engaged in community
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development programmes through its CSR committee.
Rating Sensitivity

o Any significant deterioration in collection efficiency and asset quality
e Any material changes in the earnings of the Ambit Group
¢ Anyregulatory developments in the sector

All Covenants

AFPL s subject to covenants stipulated by its lenders/investors in respect of various
parameters like capital structure, asset quality, among others.

Liquidity Position

Adequate

AFPL’s overall liquidity profile remains adequate with no negative cumulative mismatches in
near to medium term as per ALM dated June 30, 2023. The company has maintained
unencumbered Cash and bank balances and bank deposits of around Rs. 120 Cr. as on Jun
30, 2023. The borrowing profile of AFPL of ~Rs. 1,870 Cr. as on Jun 30, 2023 comprised Term loans
(~82 percent) from Banks and NBFC/Fls, MLD's & NCD's (~14 percent). AFPL’s total collection
efficiency for scheduled demand for six months ended Jun 2023 was 95 percent. The Group on
a consolidated basis had maintained liquidity buffers of Rs. 298 Cr. as unencumbered cash
and cash equivalents as on March 31, 2023.

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 diversified 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 improvement 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 eamings/profitability indicators or asset quality of
AFPL and lower than expected business growth of Ambit group.

Other Factors affecting Rating
None

Key Financials - Standalone / Originator
FY23  |FY22

Particulars Unit (Actual) | (Actual)
Tofal Assefs = |2654.87)1808.25
Total Income* Elsr 221.99 1137.63
PAT = 13307 |25.78
Net Worth = |703.03 |668.02
Return on Average Assets (ROAA)[(%) |1.48 1.72
Return on Average Net Worth

(RONW) (%) |4.82 |3.94
Total Debt/Tangible Net worth .

(Geroing) Times 2.61]1.61
Gross NPA (%) |2.24 |2.84
Net NPA (%) [1.33 1.77

*Total income equals to Net Interest Income plus other income
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Key Financials - Consolidated

Particul Unit FY23 FY22
armcuiars T l(Actual) |(Actual)

Tofal Assefs S |3157.04 |2319.20

Total Income* Esr 497.67  |448.21

PAT = |10s8e  |98.95

Net Worth & 2456 95879

Return on Average Assets (ROAA)[(%) |3.87 5.08

Return on Average Net Worth

(RONW) (%) 110.19 10.64

Total Debt/Tangible Net worth .

(GeGring) Times 1.681.26

Gross NPA (%)

Nef NPA (%)

*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 Ratfios And Adjustments: https://www.acuite.in/view-rating-criteria-
53.htm

* Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.ntm

* 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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Cash Crediit Londl 5,00 A eble
Non Convertible Debentures Ifgpr% 30.00 AC%Jgg c/;ﬁrrrL eS(’rﬁble
Cash Crediit Londl 20,00 ACUTE A 1 Sl
Term Loan %gpr% 21.25 AC%Jgg c/;‘ﬁrrrL esjﬁble
oo i aw | i L
Term Loan %gpr% 1.67 AC%Jgg c/;‘ﬁrrrL esjﬁble
Cash Credit Londl - 3,00 A A erble
Term Loan lfgpr% 22.50 Ac%gg éﬁ‘ﬁrrrl esgj?ble
oo 128 2 | i
Commercial Paper Program ?g?r:r 25.00 ACUITE AT+ (Reaffrmeq)
oo |18 1w | R L
Cash Credit Long 375 A namie
oo i am | i L
Term Loan lfgpr% 6.82 Ac%gg éﬁ‘ﬁrrrl esgj?ble
Cash Credit Londl - 5,00 A A eroble
Term Loan Ifgpr% 50.00 AC%Jgg éﬁ‘ﬁrrrl esé?ble
Proposed _Principal Protected Long 150.00 ACUITE PP—MLD AA- | Stable
Market Linked Debentures Term (Assigned)
Term Loan Longl 4 o5 ACUITE AA- | Stable
Term (Reaffirmed)
Term Loan Ifgpr% 22.92 ACl(Jgg é\fﬁm'w eS(ch)JbIe
Term Loan Ifgpr% 20.45 Ac%gg g}ﬁmL eS(’[ﬁble
Proposed Pcrggrrg?%ciol Paper ?gm 25.00 ACUITE Al+ (Reaffirmed)
Acuité Ratings & Research Limited WWW.acuite.in
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28 Jun
2022

ferm Loan Long| 20.00 ACUITE AA- | Stable
emicon |12 tono | FHERTEbe
emion 128 e | ER (552
emtan_[ford 7500 | Ol I
- S W AL
omion {9 som | e LT
emioen 1018 mar | R[5
Proposed Principal Protected Long 50.00 ACUITE PP-MLD AA- | Stable
Market Linked Debentures Term (Assigned)
emioen 1018 aas | ERE (552
Proposed Bank Facility %gpr% 6.65 ACl(J}IJg é\f';‘mL eS(ch)Jble
emion |18 moo | ER (550
omion |19 som | e LT
omion |18 aso0 | ER (52
omioen |19 wars | e LT
Proposed F%ggrrg%ciol Paper ?Qm 100.00 ACUIE Al+ (Assigned]
emicen 1078 0 | NPERE TR
omioen 128 w0 | ER (552
Cash Credit Longl ) 50 ACl(Jgg AR eS(chjlbIe
emioen 1218 oo | ER [
omioen |18 ma | R (5
- N W A
omioen 108 aso0 | FER [5R
Principal Protected Market Linked | Long 100.00 ACUITE PP-MLD AA- | Stable
Debentures Term (Reaffirmed)
emioen 1078 man | ER [55R
emtaan[fo oo | O 5
Cash Credit Longl - 9.00 AC%J}IQE AR eS(TﬁbIe
oo [iord 0w | O
- S M AL
oo |19 250 | e

Acuité Ratings & Research Limited
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Long

ACUITE AA- | Stable

Acuité Ratings & Research Limited

Term Loan Term 30.00 (Reaffirmed)
Lon
Proposed Bank Facility Terr% 700.00 | ACUITE AA- | Stable (Assigned)
Non Convertible Debentures %gpr% 30.00 AC%Jgg(ﬁ%ﬁr-nLeSé?ble
Term Loan LOndl 20,00 | ACUITE AA- | Stable [Assigned
. Long ACUITE AA- | Stable
Cash Credit Term 3.75 (Reofﬁrmed)
Term Loan LOndl 30,00 | ACUITE AA- | Stable [Assigned
Principal Protected Market Linked | Long 100.00 ACUITE PP-MLD AA- | Stable
Debentures Term : (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term| °0-00 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 22.50 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term| 21-29 (Reaffirmed)
. Long ACUITE AA- | Stable
Cash Credif Term 2.00 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term| 22:80 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 20.83 (Reaffirmed)
Proposed Bank Facility %gpr% 26.50 | ACUITE AA- | Stable (Assigned)
Long ACUITE AA- | Stable
Term Loan Term 6.82 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 41.25 (Reaffirmed)
OO ol aper 1900l 5000 | ACUITE Al+ (Reafied)
Long ACUITE AA- | Stable
Term Loan Term 23.61 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 6.21 (Reaffirmed)
Term Loan LOngl 20.00 | ACUITE AA- | Stable [Assigned
Long ACUITE AA- | Stable
Term Loan Term 10.00 (Reaffirmed)
Term Loan LONgl 1500 | ACUITE AA- | Stable [Assigned
. Long ACUITE AA- | Stable
Cosh Credit Term 5.00 (Reaffirmed)
07 Mar Long ACUITE AA- | Stable
2022 ferm Loan Term| 083 (Reaffimmed)
Long ACUITE AA- | Stable
Term Loan Term| 22-20 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 2292 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term| 2049 (Reaffirmed)
Long ACUITE AA- | Stable
Term Loan Term 75.00 (Reaffirmed)
Long ACUITE AA- | Stable

www.acuite.in
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Term Loan Term| 50.00 (Reaffirmed)
EE - P
Cash Credit Longl 1,50 ACUITE AA- T Sfable
Term (Reaffirmed)
E A
Cash Credit ond 500 A A arable
Cash Credit Long 300 ACUTE A | cble
B
Term Loan LON9 1500 | ACUITE AA- | Stable [Assigned]
Proposed Bank Facility %gpr% 155.15 AC%J}IQTg Qfél\rrrL eS(’rjc;ble
e[ | L
Cash Credit Lord 20,00 AOUTE A | orable
emieon [ s | L
E - EO
oo [ |
B D
Term Loan LON9 50,00 | ACUITE AA- | Stable [Assigned]
Term Loan LON9l 73,50 | ACUITE AA- | Stable [Assigned]
Cash Credit Long 300 ACUTE A | bl
B
Cash Credit Long 500 AOUTE A | Sabi
B O
EE
E - EO
Cash Credit Long 10,00 AOUTE A | Sabi
BT W
EE
Proposed Bank Facility %gpr% 101.89 AC%J|IQT£ oAfﬁlrrrL eS(Tj(?bIe
ETEN N
Cash Credit Lon9 20,00 AOUTE A | arcble
Acuité Ratings & Research Limited www.acuite.n
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Acuité Ratings & Research Limited

Y .
- N T

Term Loan lrgp 50.00 ACl(J’gg éﬁTﬁM eS(’rj;ible
emoon_[idl e | e [
Long ACUITE AA- | Stable

ferm Loan Term| 25.00 (Reaffirmed)
omioon o 7 | LG
Cash Credit Longl 500 AC%JIRE AR eSéc)Jble

Principal Pg)’reebcéenqrul\;\gsrke’r Linked Ifgpr% 100.00 ACUITE (PRPeAg%Er rﬁéd )| Stable
og(r)wﬁv Term Loan %gprg 8.72 AC%JIRE Qﬁ{ m| es(tﬁme
omioon |2 2 | el
emioon_[iong 4500 | e IS5
omioon [l 2 | L
Cash Credit Long 500 ACUTE A | cble
emioon [l 0w | e L5
emioon_[iong 2400 | e S5
T - R W
Pmposedpcrggg?;dcl Paper 13N 5000 | ACUNE AT+ (Reaffimed

emioon |12 s | LG
emoon_[iong 260 | el
emioon [ som | e L5
emoon_[iong w2 | el
Cash Credit ong 375 AOUTE A | arable
emoon_[iong 50 | e iioh
Non Convertible Debentures %gpr% 30.00 AC%J|IQT£ c;ﬁ‘/fc}rrrL eS(’rjc;ble
emioon_[iong 00 | el oh
emioon |2 27z | el
emtoon iz s | LR
emioon |2 e | L
Cash Crediit 0Nl 5,00 AOUTE Af- | Siabl
T I W
Long ACUITE AA- | Stable

www.acuite.in
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e Loarl 1CI1T1 LL./ L |[REJlreq)

emicon (1008 270 | e L
Cash Credit ond - 500 A A arable
Term Loan Ifgpr% 2.64 AC%JIIQTE cﬁ‘ﬁrrrl eS(’;c)JbIe
emion |10 mr | e
T - e W
emiom |18 s | e L
emom (129 500 [ e 1S
emiom_[iong som | e L
Proposed Bank Facility %gpr% 251.89 AC%J}IQTg Qfél\rrrL eS(’rﬁble
emiom_[fog v | e L
emom (129 o | e IS
emiom_[fong o | e L
130ct Cash Credit ond - 300 AOUTE A orable
2021 rerm Loan %gpr% 25 00 AC%J}IQTg oAfﬁE m| es(tjc);ble
Cash Credit Lond 10,00 AOUTE A | arable
emiom[fog vy | e
Cash Crediit ong 375 AOUTE A | arable
emiom_[iog o | e L
T - Il M
emiom[fong som | e L
Cash Credit Lond 20,00 AOUTE A | arable
Non Converfible Debentures | o9 30.00 A A eloble

PO a1l aper 190 5000 | ACUITE Al+ (Reaffied)
emtom [fong o | e L
T - I M
T | R

Principal Protected Market Linked | Long 100.00 ACUITE PP-MLD AA- | Stable
Debentures Term (Reaffirmed)
Cash Crediit 0Nl 2,00 AOUTE Af- | Siabl

Acuité Ratings & Research Limited www.acuite.n
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Acuité Ratings & Research Limited

ferm Loan long| 125 ACUITE AA- | Stable
Term Loan %gﬁg 29 50 ACU?EEeVgJ;\'f-;r'r'Eg‘(r;c)Jble
Long ACUITE AA- | Stable
Cash Credit Term| 10.00 (Reaffirmed)
R - N 5
Proposed P(nggrr?]izciol Paper ?gm £0.00 ACUTE Al+ Recffimed]
emioon_[iard 00 | ORE I
emioon_[ionl voo1 | ORER
emoon_[iand 00 | REISh
emoon [t a7 | R [
Cash Credit Lond - 500 ACUTE A | orable
Cash Credit Londl - 5,00 ACUTE A 1 Sl
emoon_[iand 00 | REISh
emioon il som | ORERK [
emoon_[iand 00 | CREIh
emioon [t a1 | ORER
T | I
2021 Term Loan lfgpr% 12.50 AC[(Jigg Cffﬁml] eS(ch)lble
Proposed Bank Facility Ifgpr% 267.46 AC%Jgg éﬁ‘ﬁrrrl esé?ble
emoon il a0 | ORER
Cash Credit Long 375 AOUTE A arable
Froposed Non Converlidle | LONGl 30,00 | ACUITE AA- | Stable [Assigned
Ca - e B
emoon_Jiol 20 | ORERK [
Cash Credit Lond - 300 AOUTE A arable
Principal Profected Market Linked |Long| ;4 5g | ACUIE PP-MLD AA- | Stable
Debentures Term (Reaffirmed)
emtoon 128 a7a | "L
Cash Credit Londl 2,00 AOUTE A 1 Siabi
Cash Credit Lond 20,00 ACUTE A | arable
Term Loan Long|  50.00 ACUITE AA- | Sfable

www.acuite.in
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Tarm [ 1

Term Loan %Eej;ﬁr% 25.00 AC%NRW
Term Loan %gpr% 8.33 AC%J|IQT g oAflfc}r rr|1 eS(’rjc?bIe
Term Loan lfgpr% 25.00 ACl(Jgg c/:\f?;rrrt eSchc)lbIe
Term Loan %gpr% 21.11 AC%J|IQT g Cﬁ}ﬁ;rgesé?ble
Cash Credit 20Nl 10.00 A Reatiimon ¢
Term Loan %gpr% 8.33 AC%J|IQT g cﬁ%ﬁr rr|1 eS(’erjibIe
ETE -
T - i
Cash Credit 0Nl 5,00 Ao
Term Loan %gpr% 15.91 AC%J|IQT g cﬁ%ﬁr rrLeSch?ble
Proposed Bank Facility %gpr% 289.96 AC[(JQ g (;C\f'fal‘r rr|1 eS(ch)Jble
Term Loan %gpr% 8.18 AC%J|IQT g cﬁ%ﬁr rrLeSchCijle
Term Loan %gpr% 12.50 AC[(JQ g é\f/fal\rrrL eS(ch)Jble
T - T 2
ET - T
Og (SA\QI?r Term Loan igr:r% 2.50 AC%J|IQT£ oﬁ‘ﬁrrrl esgﬁble
Term Loan rorrg| 1417 ACl(Jg g C’;ﬁr%esé?ble
T - e 2
Cash Crecdit ord 300 A Reatiimon ¢

Principal Protected Market Linked |Long 100.00 ACUITE PP-MLD AA- | Stable
Debentures Term (Assigned)
Cash Crecdit ord 500 A Reatiimon ¢
Cash Credit Lond 20,00 I
T - R
Term Loan Ifgpr% 25.00 Ac%gg cﬁ‘ﬁr rTLeS(’;c;ble
Cash Creciit ond 200 A Reattimod
TP o ial Paper 900 5000 | ACUITE Al+ [Reaffimed)

Term Loan %gpr% 13.74 AC%J}IQT g g}’%r'rges(;?ble
Cash Credit Long 37 A Rt

Acuité Ratings & Research Limited www.acuite.in
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Term Loan Long| 50.00 ACUITE AA- | Stable
I§ ACUTTEART = Stable
Term Loan Term| 20-00 (Reaffirmed)
Term Loan Ifgpr% 23.60 | ACUITE AA- | Stable (Assigned)
[
Term Loan Tgpr% 2.50 | ACUITE AA- | Stable (Assigned)
Cash Credit %gpr% 10.00 | ACUITE AA- | Stable (Assigned)
Cash Credit #gpg 3.00 |ACUITE AA- | Stable (Assigned)
Term Loan %gpr% 14.17 | ACUITE AA- | Stable (Assigned)
Term Loan 20Nl 13.74 | ACUITE AA- | Stable [Assigned
Term Loan 20n9l 2500 | ACUITE AA- | Stable [Assigned
Term Loan 2On9l 2,50 | ACUITE AA- | Stable [Assigned
Term Loan %gpr% 1591 | ACUITE AA- | Stable (Assigned)
Term Loan -On9l 32,50 | ACUITE AA- | Stable [Assigned
Term Loan 20n9l 2500 | ACUITE AA- | Stable [Assigned
20 Mar
2021 Term Loan -On9l .33 | ACUITE AA- | Stable [Assigned
Proposed Commercial Paper | Short .
Program Term 50.00 ACUITE AT+ (Assigned)
Term Loan -ON9l 56.25 | ACUITE AA- | Stable [Assigned
Cash Credit #gprﬂ 3.75 | ACUITE AA- | Stable [Assigned)
Principal Protected Market Linked | Long 100.00 ACUITE Provisional PP-MLD AA-
Debentures Term : | Stable (Assigned)
Cash Credit #gprﬂ 500 | ACUITE AA- | Stable [Assigned)
Term Loan -On9l 50.00 | ACUITE AA- | Stable [Assigned
Term Loan 20M9l 12,50 | ACUITE AA- | Stable [Assigned
Cash Credit #gpr% 20.00 | ACUITE AA- | Stable (Assigned)
Term Loan lfgpr% 8.18 | ACUITE AA- | Stable (Assigned)
Term Loan #gprﬁ 21.11 | ACUITE AA- | Stable (Assigned)
Proposed Bank Facility #gpr% 396.96 | ACUITE AA- | Stable (Assigned)

Acuité Ratings & Research Limited

www.acuite.in
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Annexure - Details of instruments rated

Lender’s Date Of | Coupon | Maturity | Complexity | Quantum .
Name ISIN Faciliies Issuance | Rate Date Level | (Rs. Cr.) Ratfing
ACUITE
HDFC Bank Nof . Not Noft Noft . AA- |
Ltd Applicable | €ash CreditiapnjicapielApplicable|Applicable|  SiMPle 500 | stable |
Reaffirmed
ACUITE
. Noft . Noft Noft Noft . AA- |
Indian Bank | applicable |Cosh Credit | appicable|Applicable|Appiicable| SIMPIE | 10.00 | siqpe |
Reaffrmed
ACUITE
IDBI Bank Noft . Noft Not Noft . AA- |
Ltd. Applicable |Cash Creditiappjicable| Applicable|Applicable|  SMPle 375 | stable |
Reaffirmed
ACUITE
Indusind Bank Not , Not Not Not . AA- |
Ltd Applicable | €ash CreditiapnjicapielApplicable|Applicable|  SMPe | 1000 | stope |
Reaffrmed
ACUITE
Stafte Bank of Not . Not Not Not . AA- |
India | Applicable |Cosh Creditisnnjicable| Applicable|Applicable]  SMPle 500 | staple |
Reaffrmed
ACUITE
Noft . Noft Not Noft . AA- |
Federal Bank| Appiicable |COh Credit| anplicable|Applicable|Applicable| SIMPIE | 900 | sapje |
Reaffrmed
ACUITE
A U Small Not . Not Not Not . AA- |
Finance Bank| Applicable | €O Credit| anqiicapie| Applicable|Applicable]  SMPIE | 10.00 | siqpie |
Reaffrmed
ACUITE
Kotak
: Noft . Not Noft Noft . AA- |
Mg@:p\ﬁro Applicable Cash Credit Applicable|Applicable|Applicable Simple 2.00 Stable |
Reaffrmed
ACUITE
Bandhan Noft , Not Noft Noft . AA- |
Bank | Applicable|Cosh Creditianpjicapie|Applicable|Appiicable| SMPIe | 1.00 | stope |
Reaffrmed
ACUITE
IDFC First Not . Not Not Not . AA- |
Bank Limited| Applicable | €0sh Crediti A jicapie|Applicable|Applicable|  SiMPle 200 | stable |
Assigned
Commercial ACUITE
Not Not Not 15 Dec .
: INE985V14146| Paper . . Simple 25.00 | AT+ |
Applicable Program Applicable|Applicable] 2023 Reaffrmed
Commercial ACUITE
Not 29 Mar Not ,
. INE985V14070| Paper . 28 Jun2023 Simple 30.00 Al+ |
Applicable Program 2023 |Applicable Reaffrmed
Commercial ACUITE
Not 29 Mar Not ,
: INE985V14088| Paper : 30Jun2023 Simple 30.00 | AT+ |
Applicable Program 2023 |Applicable Reaffrmed
Non- ACUITE
Not N eossv07033) Someor oty jun a0z, NOT 130 juno02d simple | 30.00 | o]
Applicable Debentures|>Y JUN 2U2lAnplicaplel* IUN Impie ' Stable |
Acuité Ratings & Research Limited www.acuite.in
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N N

(NCD) Reaffrmed
Non- ACUITE
Noft Convertible| 28 Mar 27 Mar . AA-
Applicable |NEP8VO7058| pepentyres] 2023 9.5 2026 | Simple | 49.00 Sfoble||
(NCD) Reaffrmed
Non- ACUITE
Nof Convertible| 16 Ma 15 Ma . AA-
Applicable [NE?8V07066) Bepentyres 2023y 9.5 2026y Simple | 49.00 STobIe||
(NCD) Reaffirmed
Principal PAP\_CI\:ALSI%
MOt INEgssvo7041| Protected fo; jyongp(, NOT - 1og jun2024 Complex | 100.00 | AA- |
Applicable market linked Applicable P :
debentures Stable |
Reaffirmed
Proposed
Noft Not Commercial Not Not Noft Simole 65.00 Q?EHF
Applicable | Applicable Paper |Applicable|ApplicablelApplicable P : Reaffmed
Program
ACUITE
Proposed
Not Not Not Not Not . AA-
Applicable | Applicable Egg&;glﬁf{n Applicable|Applicable|Applicable Simple | 225.30 S’roble| |
Y Reaffrmed
ACUITE
Proposed
Not Not Not Not Not . AA-
Applicable | Applicable Eong Term Applicable|Applicable|Applicable Simple | 220.50 Smble| |
ank Facility Assi
ssigned
Proposed ACUITE
Not Not Non Not Not Not Simol 200 AA- |
Applicable | Applicable [Convertible|Applicable{Applicable|Applicable|  >MP'€ : Stable |
Debentures Reaffirmed
Proposed ACUITE
Not Not Non Not Not Not Simol 150.00 AA- |
Applicable | Applicable |Convertible|Applicable|Applicable|Applicable|  >'MP'€ : Stable |
Debentures Reaffrmed
. . ACUITE
Aditya Birla Noft 05 Apr Not 24 Mar , AA- |
fnance | applicable | MMM | 2026 |avaible| 2023 | 2P| 2203 Isiaple |
Reaffirmed
ACUITE
Kotak
. Not 30 Mar Not 30 Mar . AA-
Manndia | applicaple | ™M | 2026 | available | 2023 | SMPle | 2200 Stebie |
Reaffirmed
ACUITE
Karnataka Not 28 Mar Not 28 Mar . AA-
Bank Ltd | Applicable| T€MLOAN | “5008" |qvailable| 2023 | Simple | 45.00 Stable |
Reaffrmed
ACUITE
Bajaj Finance Not Term L 31 Mar Not 31 Mar Simol 1792 AA- |
Lltd.  |Applicable| MO 1 902¢  |available| 2023 Impie : Stable |
Reaffirmed
ACUITE
Indusind Bank Not Term L 31 Mar Not 31 Mar Simol 7500 AA- |
Ltd Applicable| '€MLOAN | 2024 |available| 2023 mple : Stable |
Reaffrmed
ACUITE
A U Small Not rerm Loan | 24May Not 24 May Simple | 22.00 Sflgglel |
Acuité Ratings & Research Limited www.acuite.in




Finance Bank| Applicable 2023 | available| 2026 Reaffrmed
ACUITE
Not Not . AA- |
Yes Bank Ltd Applicable Term Loan (13 Jun 2023 available 13Jun 2028 Simple 28.49 Stable |
Reaffrmed
0M ACUITE
IDBI Bank Not Not ay . AA- |
ltd. | Applicable | TemLoan [28Jun 202 o qioble | 2006 | SMPlE | 1250 Igiapie |
Reaffrmed
303 308 SVl
Catholic Not ep Noft ep . AA- |
Syrian Bank | Applicable Term Loan 2021 | available 2026 Simple 14.40 Stable |
Reaffrmed
Moo MO | 1erm Loan 30Jun2021] . NOT 130 jun 2024 Simple | 4.17 /’:%”F
aank | Applicable available P : Stable |
Reaffrmed
2 ACUITE
Karnataka Not Noft Mar . AA- |
Bank Ltd | Applicable Term Loan 130 Jun 2021 available | 2024 Simple 4.46 Stable |
Reaffrmed
ACUITE
Kotak
. Not 31 Aug Not 31 Aug . AA- |
Mo | appiicable | 1ML | 2021 | ovailable | 2024 | SMPIE | 625 siapie |
Reaffrmed
27 ACUITE
Bank of Not ep Noft . AA- |
Maharashtra| Applicable Term Loan 2021 | available 27 Jun2026  Simple 22.50 Stable |
Reaffrmed
National
Bank for 0 0 ACUITE
Agriculture Noft ep Not ep . AA- |
and Rural | Applicable | T€™MEOAN | 2001 | qvailable | 2026 | SIMPIe | 5250 Igiape |
Development Reaffrmed
(NABARD)

Small 1 oct 1 Oct ACUITE
Industries Not C Not c . AA- |
Development| Applicable | T€MLOAN | 9001 | quaiable | 2023 | SIMPle | 952 It e |
Bank of India Reaffrmed

27 Oct 27 Oct AT

A USmall Noft C Nof c . AA- |
Finance Bank| Applicable | 8™ LOAN | “20001 | availdble | 2024 | SIMPIe | 972 N iopie |
Reaffrmed

ACUITE

South Indian Not Not Noft Noft . AA- |
Bank Applicable Term Loan available | available | available Simple 8.43 Stable |
Reaffrmed

ACUITE

Bank of Not Not . AA- |
Baroda Applicable Term Loan |27 Jun 2023 available 27 Jun2028 Simple 71.25 Stable |
Reaffirmed

ACUITE

DCB Bank Not Noft . AA- |
Limited | Applicable Term Loan |27 Jun 2023 available 27 Jun2028 Simple 40.00 Stable |
Reaffrmed

Utkarsh Small ACUITE

Acuité Ratings & Research Limited www.acuite.in
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Finance Bank Not Term Loan (27 Jun2023  Not |27 Jun2024 Simple 28.33 AA- |
Ltd. Applicable available Stable |
Reaffirmed

ACUITE

Bank of Not 30 Dec Not 30 Dec . AA- |
Maharashtra| Applicable | MO | “2020" | quailable | 2027 | SMPIe | 1887 Igiape |
Reaffrmed

30D 31D e

Ujjivan Small Noft ec Noft ec . AA- |
Finance Bank| Applicable | 6™ ECAN | “20000" | available | 2025 | SiMPle | 1875 | giple |
Reaffrmed

30D 30D SVl

Not ec Not ec . AA- |

Canara Bankl npjicaple | TEMLOAN | "2020 " | qvaiable | 2027 | SiMPle | 47.20 et |
Reaffrmed

31D 31D A

Union Bank of Noft ec Noft ec . AA- |
india | Applicable | 8™ LOAN | “0000” | availdble | 2027 | SIMPle | 2549 i opie |
Reaffrmed

31D 30D SVl

Bandhan Not ec Not ec . AA- |
Bank Applicable Term Loan 2022 |available | 2026 Simple 48.75 Stable |
Reaffrmed

Small ACUITE

Industries Noft Not Nof Nof . AA- |
Development| Applicable Term Loan available | available | available Simple 45.46 Stable |
Bank of India Reaffrmed
ACUITE

HDFC Bank Not Not Noft Noft . AA- |
Ltd Applicable Term Loan available | available | available Simple .13 Stable |
Reaffrmed

TATA Capital Not Not . AA?A\LflTlE
Sglrr\]/(i]cnecll_?clj Applicable Term Loan |06 Jul 2023 available 06 Jul 2026 Simple 20.00 Stable |
' Reaffrmed

ACUITE

ICICI Bank Not Noft . AA- |
Ltd Applicable Term Loan |25 Jul 2023 available 25Jul2025| Simple 45.83 Stable |
Reaffrmed

20 A 20 A AT

Noft ug Nof ug . AA- |

Federal Bank| \yjicable | T€MLOAN | 2003 | qvaiable | 2028 | SimpPle | 2500 | e |
Reaffrmed

20 03 ACUITE

A U Small Not Dec Not Jan . AA- |
Finance Bank| Applicable | M9 | 5020 | qvailable | 2024 | SMPIe | 167 Hstapie |
Reaffrmed

25 M 25 M ACUITE

Bank of Noft ar Noft ar . AA- |
Baroda | Applicable | 1M LOAN | 2019 | available | 2024 | SMPIE | 500 oo |
Reaffirmed

05 05 ACUITE

Bank of Not ep Noft ep . AA- |
Baroda Applicable Term Loan 2019 | available 2024 Simple 15.00 Stable |
Reaffrmed

ACUITE

DCB Bank Noft 29 Jan Noft 29 Jan AA- |

Acuité Ratings & Research Limited
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Limited |Applicable| Term Loan 2021 |available| 2025 Simple 31.25 | Stable |
Reaffirmed

05 Feb 05Feb fveli

Indusind Bank Noft e Nof e . AA- |
d | Applicable | T€MLOAN 1 2001 | qvaiable | 2024 | SiMPle | 455 Tgipe |
Reaffrmed

135 01D SVl

Nabkisan Not ep Noft ec . AA- |
Finance Limit | Applicable | €™ AN | 2019 | available | 2023 | SMPIe | 121 Hetapie |
Reaffirmed

ACUITE

Union Bank of Noft Nof . AA- |
India Applicable Term Loan {30 Jun 2020 available 30 Jun 2025 Simple 8.31 Stable |
Reaffirmed

26 Feb 26 Feb SVl

Catholic Not e Noft e . AA- |
Syrian Bank | Applicable Term Loan 2021 | available 2026 Simple 12.50 Stable |
Reaffirmed

ACUITE

A U Small Noft Not Nof Nof . AA- |
Finance Bank | Applicable Term Loan available | available | available Simple 21.67 Stable |
Reaffirmed

ACUITE

Not Not Not Not . AA- |

UCO Bank Applicable Term Loan available | available | available Simple 21.25 Stable |
Reaffirmed

ACUITE

Indusind Bank Noft Not Nof Nof . AA- |
ltd | Applicable | €M LOAN | ygiable | available | available | SMPIE | 3500 I giaple |
Reaffirmed

ACUITE

HDFC Bank Not Not Noft Noft . AA- |
Ltd Applicable Term Loan available | available | available Simple 25.56 Stable |
Reaffirmed

ACUITE

South Indian Noft Not Nof Nof . AA- |
Bank Applicable Term Loan available | available | available Simple 17.00 Stable |
Reaffirmed

. ACUITE

Indian

Not Not Not Not . AA- |

O\é%r;ekos Applicable Term Loan available | available | available Simple 18.05 Stable |
Reaffirmed

ACUITE

Dhanlaxmi Not Not Not Not . AA- |
Bank Ltd | Applicable | €M LOAN | 4ygilable | available | available | SMPIE | 1900 | stpe |
Reaffirmed

ACUITE

Bank of Not Not Noft Noft . AA- |
Baroda Applicable Term Loan available | available | available Simple 70.00 Stable |
Reaffirmed

ACUITE

Not Not Not Not . AA- |

Yes Bank Ltd Applicable ferm Loan available | available | available Simple 18.86 Stable |
Reaffirmed

ACUITE

IDBI Bank Not Term Loan Nof Nof Noft Simple 20.00 AA- |
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Ltd. Applicable available| available| available Stable |
vl
Not Not Noft Noft . -
Federal Bank Applicable ferm Loan |, ilable | available | available | SMP'e 40.00 Stable |
Reaffirmed
: ACUITE
TATA Capital
" : Noft Not Nof Nof . AA- |
Sg'rr\]/?cnecﬁ(lj Applicable ferm Loan available | available | available Simple 33.33 Stable |
' Reaffirmed
ACUITE
Nabkisan Not Not Not Not . AA- |
Finance Limit | Applicable | €™ 09N | qygiiable | available | available | SMPIE | 3000 | gapie |
Reaffirmed
. . ACUITE
Aditya Birla
. Not Not Not Not . AA- |
fnance | appicable | '™ LM | qvailable | ovailable | avaiiable | M| 1746 sigple |
Reaffirmed
ACUITE
. Not Not Not Not . AA- |
Indian Bank Applicable Term Loan available | available | available Simple 31.99 Stable |
Reaffirmed
ACUITE
Union Bank of Not Not Not Not . AA- |
india | Applicable | ™ O | qudilable | availdble | available | SMPIE | 1825 |t opie |
Reaffirmed
ACUITE
State Bank of Not Not Not Not . AA- |
India Applicable Term Loan available | available | available Simple 48.39 Stable |
Reaffirmed
ACUITE
Not Not Not Not . AA- |
Canara Bankl xooicaple | T6M LOAN | qugilable | availdble | available | SMPIE | 29-99 | iopje |
Reaffirmed
ACUITE
Bandhan Not 02 Sep Not 02 Aug . AA- |
Bank Applicable Term Loan 2022 |available | 2026 Simple 8.60 Stable |
Reaffirmed
ACUITE
Utkarsh Small
: Not Not Not Not . AA- |
Finance Bank|- appicable | 1™ L9 | available | available | avaiable | 2P| 778 staple |
: Reaffirmed
ACUITE
Bajaj Finance Not Not Noft Noft . AA- |
Ltd. Applicable Term Loan available | available | available Simple v.44 Stable |
Reaffirmed
ACUITE
Not Not Not Not . AA- |
Federal Bank Applicable ferm Loan available | available | available Simple 12.50 Stable |
Reaffirmed
M ACUITE
. Not Not ay . AA- |
Indian Bank Applicable Term Loan (28 Jun 2021 available | 2026 Simple 13.74 Stable |
Reaffirmed
ACUITE
Ujjivan Small Not 31 Aug Not 31 Aug . AA- |
Finance Bank| Applicable | T8™MEOAN | “o001” | quailable | 2024 | SiMPle | 833 g’
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IDFC First Noft Not Not Not Rﬁwwgd
irs 0 0 0 0 , -
Bank Limited | Applicable | €™ 09N | qygilable | available | avaidble | SMPIE | 200.00 | o |
Assigned
ACUITE
. Not Not Not Not . AA- |
Indian Bank | o oicable | €M LOAN | yailable | available | available | SR | 5000 | gy |
Assigned
. ACUITE
Capital Small
. Not Not Not Not . AA- |
Finance Banki- appicable | 1™ LM | available | avalable | avaiable | 2P| 2200 | staple |
: Assigned
KISETSU
SAISON ACUITE
FINANCE Not Not Not Noft . AA- |
(INDIA) | Applicable | €™ LOAN | oy dilable | available | availdble | SMPIE | 3500 | g6
Ilillf\lx\\l/fAI\ET[E Assigned
ACUITE
State Bank of Not Not Not Not . AA- |
india | Appiicable | €™ LOAN | yyqicble | available | available | SMPIE | 196:90 | giapje |
Assigned
ACUITE
Not Not Not Not . AA- |
YesBanklLid| Appicaple | €™ LN | qvaildble | available | avaiable | SMPIE | 100 | gopie |
Assigned
ACUITE
Dhanlaxmi Not Not Not Not . AA- |
Bank Ltd | Applicable ferm Loan available | available | available Simple 20.00 Stable |
Assigned
Unsecured
. ACUITE
subordinated
Not 30 Nov 30 May AA- |
debenture Reaffrmed
Acuité Ratings & Research Limited www.acuite.in
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About Acuité Ratings & Research

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

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