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Rating Rationale
Acuité has upgraded the long-term ratings to 'ACUITE BBB+' (read as ACUITE triple B
plus) from 'ACUITE BBB' (read as ACUITE t riple B) on the Rs. 5,600.00 Cr. bank facilities of
Jaiprakash Power Ventures Limited (JPVL). The outlook is 'Stable’.

Rationale for rating

The upgrade in ratings takes into account the improving credit risk profile of the company, as
reflected by the improvement in total saleable energy, revenue from operations, healthy
financial risk profile and strong liquidity profile of the company. The increase in revenues is
primarily on account of higher power generation with increase in Plant Load Factor (PLF) and
an increase in merchant sales rates. The rating continues to derive strength from the
presence of an off-take agreement for the entire capacity of the Vishnuprayag hydro-electric
project (VHEP), the availability of coal covering the fuel requirements through captive mines,
as well as fuel supply agreements (FSA) and linkages. Furthermore, the company was selected
as the preferred bidder for Bandha North Coal Mine, and the geological extraction reserve is
estimated to be 200 Million Metric Tonnes (MMT). The coal mine is expected fo take another
3-4 years to develop for commercial use.

However, timely commissioning of the Bandha North Coal Mine will continue to remain a key
monitorable factor, The rating is further constrained by disputed receivables and limited long-
term PPA tie-ups for both Jaypee Nigrie Supercritical Thermal Power Plant (JNSTPP) and Bina
Thermal Power Plant (BTPP).

About the Company

JPVL wasincorporatedin 1994 as a part of the "Jaypee Group" and is promoted by
Jaiprakash Associates Limited (JAL). It has been listed on the NSE and BSE since 2005. The
company is engaged in the generation of power through a 400 MW hydropower project,
Vishnuprayag in Uttarakhand, and two thermal power projects located in Madhya Pradesh,
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viz., the 1,320 MW Nigrie thermal power plant and the 500 MW Bina thermal power plant.
Further, JPVL has a coal mine at Amelia, Madhya Pradesh, and a cement grinding unit
adjacent to its Nigrie power plant. Jaypee Group is a diversified business conglomerate with
varied business inferests in sectors such as infrastructure, real estate, cement, power, and
healthcare.

The directors are Mr. Dinesh Kumar Likhi, Mr. Pritesh Vinay, Mr. Manoj Gaur, Mr. Suren Jain, Mr.
Praveen Kumar Singh, Mr. Sunil Kumar Sharma, Mr. Binata Sengupta, Mr. Anupam Lal Das, Mr.
Vandana Rakesh Singh, Mr. Sudhir Mital, Mr. Rama Raman and Ms. Sonam Bodh (IDBI
Nominee).

Unsupported Rating
Not Applicable.

Analytical Approach

Acuite has considered standalone financial and business risk profile of Jaiprakash Power Ventures Limited.
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Key Rating Drivers

Strengths

Established track record of operations

The company was incorporated in 1994, reflecting an established track record of operations
for more than two decades, and forms part of Jaypee Group. JPVL operates a 400 MW
hydropower project, Vishnuprayag, in Uttarakhand and two thermal power projects located
in Madhya Pradesh, viz., the 1,320 MW Nigrie thermal power plant and the 500 MW Bina
thermal power plant. All the plants are fully operational, and the required approvals and
agreements are in place, leading to zero project execution risk. The operational performance
of the company, however, remained moderate, marked by an average PLF of 63 percent
and a PAF of 90 percent combining all three power plants. Vishnuprayag HEP has an off-take
agreement for its entire capacity. However, Nigrie STPP & BTPP has PPAs for 37.50 & & 70 % of
its capacity, and it sells a significant amount of its generated power by way of medium-term
PPAs. Acuite believs that the company would continue to benefit from the established track
record of operations and experience of the management over the medium term.

Improvement in revenue from operations & profitability

The company has reported total operating income of Rs.6,777.95 Cr. during FY2024 as against
Rs.5,794.22 Cr. in FY2023 thereby improving the fopline by 16.98%. The revenue segment of the
company majorly comprises of sale of power, followed by sale of coal and sand mining
activities. The sale of power constitutes a major portion of the revenues, which is more than
90%. and the rest is contributed by other segments. The increase in revenues is primarily on
account of increase of PLF for both plants (Bina & Nigrie) which resulted in increase of total
saleable energy and tariff has been increased for merchant sales of saleable energy in both
plants. The company has recorded the turover Rs. 1,754.70 Cr. in Q1 FY 24-25 against Rs.
1,707.82 Cr.in Q1 PY 23- 24.

The operating profit margin of the company improved to 33.23% in FY24 compared against
20.25% in FY23. This is due to major downfall in the rate of market coal. Substantially, the profit
after tax improved from Rs.59.02 Cr. in FY23 to Rs.686.10 Cr. in FY24 resulting the increase in net
margin from 1.02% in FY23 to 10.12% in FY24. Acuite believes that the operations of the
Company would continue to improve on account of better PLF and off-takes over the
medium term. However, sustainability of such improved margins needs to be monitored.

Financial risk profile

The capital structure as represented by debt equity remained improved over the years
marked by 0.38 times as on March 31, 2024, compared against 0.45 times as on March 31,
2023. The improvement is majorly backed by decline in total debt of the company and
accretion of profits in reserves. The tangible net worth of the company remained at Rs.
11,286.89 Cr. as on 31 March 2024 against Rs. 10,591.63 Cr. for the last year. Further, the
company has also reported interest coverage ratio of 4.07 times during FY24 and Debt
Service Coverage Ratio of 2.01 times for FY24. The debt to EBITDA of the company remained
at moderate levels of 2.32 times for FY24. The total outstanding liability to tangible net worth
stood at 0.52 times during FY24. The ROCE of the company 8.78% in FY 24 against 5.10% in FY
23. Acuite believes that financial risk profile of the company remain to the comfortable in the
medium term with the steady accruals.

Low fuel supply risk

JPVL has a captive coal mine in Amelia (North), Madhya Pradesh, which the company has
won by way of reverse bidding. Out of the total fuel requirement of 5.90 MTPA for Nigrie TPP,
the mine caters to the fuel requirement to the extent of its annual drawing capacity, i.e., 3.92
MTPA, and the balance of the fuel requirement is met through e-auctions from the open
market. Furthermore, the company was selected as the preferred bidder for Bandha North
Coal Mine, and the geological extraction reserve is estimated to be 200 MMT. The coal mine
is expected to take another 34 years to develop for commercial use.
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Acuité believes that with the use of coal from Bandha North Coal and Amelia mines and with
existing fuel supply agreements, all the plants of the company will run at an optimum load
factor.

Weaknesses

Limited PPA tie-ups

JPVL has long-term PPA tie-ups for only 56.08 percent of its capacity, leading to constrained
operational performance. The long-term PPA ensures a stable cash accrual position in the
company; however, Nigrie STPP and Bina TPP have long-term PPAs for only 37.50 and 70
percent of their total capacity, respectively. This risk is to an extent mitigated by the lower
fuel costs of the company due to the presence of captive coal mines, and hence the
company has been able fo generate higher revenues through merchant sales in the open
market on higher margins. Acuite believes in case of any changes in PPA arrangements, or off-
take patterns the revenues and profitability of the Company might be affected over the
medium ferm.

Counterparty risk with disputed receivables

The company is dealing with state companies, UPPCL and MPPMCL, which exposes it to high
counterparty risk. The invoice raised on MPPMCL in pandemic for capacity charges has been
disputed as a notice of invoking the force majeure clause by MPPMCL. Another Rs. 324 Cr. is
held up against the recovery of tax. however, management is confident that it will their
favour. Such counterparty risk exposes the company to erosion of capital in case any
unforeseen write-offs. However, the debtor days improved from 74 days as of March 31, 2023
to 64 days in FY24. The total outstanding debtors as of March 31, 2024, remained at Rs.
1186.39 crore as on March 31, 2024.

Extended Support given to Promoter Entity

The corporate guarantees extended by the company to its group/sponsor company, i.e.,
Jaiprakash Associates Limited (JAL), for USD 1500 Lakhs was fo be released as the framework
agreement sighed between JPVL and ifs lenders in April 2019, the same has not yet been
released. Any crystallization of the said corporate guarantee might impact the liquidity profile
of JPVL and hence remains the key rating sensitivity.

Rating Sensitivities

« Tie-up of additional PPAs
« Sustainability of improved revenues and profitability
« Efficient realisation of dues from the counterparties

Liquidity Position

Strong

The liquidity profile of the company is strong as net cash accruals of Rs. 1,151.21 Cr. in FY 24
against current debt obligations of Rs. 347.21 Cr. during the same period. The company has
also maintained cash and bank balance of Rs. 30.74 Cr. and unencumbered fixed deposits
worth Rs. 900 Cr. as on March 31, 2024. The current ratio of the company is 1.81 fimes as on

315t March 2024. The strong liquidity position of the company is also supported by the
presence of a debt service reserve account, which ensures timely payments of debt
obligations in case of any shortfall in operational cash flows as permitted by the
lenders. Acuite believes that the liquidity of JPVL will maintain over medium term indicating
buffer for any future endeavours.

Outlook: Stable

Acuité believes that JPVL will maintain a 'Stable’ outlook and will continue to derive benefits
over the medium term due to extensive management experience, an improved liquidity
position, and low fuel supply risk. The outlook may be revised to 'Positive’ in case the company
registers a higher-than-expected improvement in its business profile, financial risk profile and
recoveries are collected from disputed receivables. Conversely, the outlook may be revised
to 'Negative'in the event of a deterioration in the company's financial risk profile, a delay in
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the realisation of receivables, or any significant lending to group companies.

Other Factors affecting Rating
None.
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Key Financials

Particulars Unit FY 24 (Actual) FY 23 (Actual)
Operating Income Rs. Cr. 6777.95 5794.22
PAT Rs. Cr. 686.10 59.02
PAT Margin (%) 10.12 1.02
Total Debt/Tangible Net Worth Times 0.38 0.45
PBDIT/Interest Times 4.07 2.23

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

Not Applicable.

Any other information
None.

Applicable Criteria

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

* Infrastructure Sector: https://www.acuite.in/view-rating-criteria-51.htm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-

53.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
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Date Instrur’;l\gm:/Fgf:iliﬂes Term ?erog:)‘t Rating/Outlook
Term Loan %gprﬁ 187.51 ACUITE BBB | Stable (Reaffimed)
Term Loan %gr”rﬁ 139.51 ACUITE BBB | Stable (Reaffimed)
Term Loan %gr“rﬁ 144.57 ACUITE BBB | Stable (Reaffimed)
Term Loan %gr”rﬁ 72.14 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifgrnr% 55.80 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gr”rﬁ 88.23 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifgrnr% 84.95 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gr”rﬁ 79.21 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifgrnr% 73.59 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gr”rﬁ 72.42 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifgrnr% 64.24 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gr”rﬁ 49.01 ACUITE BBB | Stable (Reaffimed)
Term Loan Ifgrnr% 35.25 ACUITE BBB | Stable (Reaffirmed)
Temloan | ton9| 4649 |  ACUITEB3B | Stable [Recffimed]
Term Loan Ifgrnr% 126.16 ACUITE BBB | Stable (Reaffirmed)
Temloan | ron9| 237.32 | ACUITE 888 | Stable [Recffimed]
Term Loan Ifgrnr% 199.21 ACUITE BBB | Stable (Reaffirmed)
Temloan | ron9| 24027 | ACUITE 888 | Stable [Recffimed]
Term Loan Ifgrnr% 64.64 ACUITE BBB | Stable (Reaffirmed)
Temloan | ton9| 4128 |  ACUITE 838 | Stable [Reaffimed]
O%dgsn Term Loan Ifgrnr% 88.42 ACUITE BBB | Stable (Reaffirmed)
Temloan N9 4791 ACUITE BBB | Stable (Reaffimed)
Term Loan %gpr% 473.69 ACUITE BBB | Stable (Reaffirmed)
Temloan | 1on9| 1225 | ACUITE 888 | Stable [Recffimed]
Term Loan %gpr% 25.26 ACUITE BBB | Stable (Reaffirmed)
Temloan [ ton9| 2002 |  ACUITE 888 | Stable [Reaffimed]
Long
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Term Loan Term 22.09 ACUITE BBB | Stable (Reaffirmed)
Term Loan %gpr% 601.13 ACUITE BBB | Stable (Reaffirmed)
Temloan | ton9|  28.43 | ACUITE 888 | Stable [Reaffimed]
Term Loan %gpr% 82.40 ACUITE BBB | Stable (Reaffirmed)
o P M | 1oM9) 866,56 | ACUITE B8B | Stable [Reaffimed]
Cash Credit %gprﬁ 26.73 ACUITE BBB | Stable (Reaffimed)
Cosh Credit | 1oM9| 1542 | ACUITE B8B | Stable [Recffimed)
Cash Credit %gprﬁ 99.00 ACUITE BBB | Stable (Reaffimed)
Cosh Credit | 1on9| 2582 | ACUITE B8B | Stable [Recffimed)
Cosh Credit [ FON9] 61,19 | ACUIE BB | Stable (Reaffimed)
Temloan | 1on9| 3885 |  ACUITE 888 | Stable [Reaffimed]
Term Loan %gprg 459.86 ACUITE BBB | Stable (Reaffirmed)
Temloan | 1on9| 13430 |  ACUITE 888 | Stable [Recffimed]
Cash Credit %gprﬁ 187.46 ACUITE BBB | Stable (Reaffimed)
Term Loan %gr”rﬁ 181.41 ACUITE BBB | Stable (Reaffimed)
amioen | Song] av27s | AU R[S [pgceaor
amioen [ Song] 1asss | U SR SEEE ggieceor
famioen [ Song] 1ease | USR] Soie pgecedor
amioen[iong]si7s | AU SR SO0 pgeceor
amioon | tonS]7s7s | AU B8 | SeCe (pgodedon
amioen [ iong] 10035 | AU SR SEEF pgecedor
amtoan | tonS]ssss | AU B8 | TeCe (hgodeTon
amioen[Song]so7s | U SR SO pgeceaor
amioan | tonS] 350 | AU B8 | SeCe (pgodedon
amioen | L008] apaa | AU 8 [ Se0° (pgneadom
amioan | tonS] a7 | AU B8 | TeCe (pgodeon
amioen[Song]ss72 | U SR SO pgiecedor
amioon | tonS] 023 | AU RS | SeCe (pgoded on
amioen[Song]sa1 | AU SR SEEE pgeceor
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Term Loan long | 148.34 ACUITE BBB | Stable (Upgraded from
Term ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 274.68 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 231.01 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 27875 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 7°-18 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
N Term Loan Term| 4778 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
2022 Term Loan Term| 103:34 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| ©°:86 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 29517 ACUITE BBB- | Stable]
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 1412 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 5172 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 2343 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 2601 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| ©677-36 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 32:30 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 7460 ACUITE BBB- | Stable)
Proposed Long Term | Long 134.09 ACUITE BBB | Stable (Upgraded from
Bank Facility Term ' ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | 1| 3415 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rorm| 1966 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | 1o | 113.68 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | rorm | 37.16 ACUITE BBB- | Stable)
. Long ACUITE BBB | Stable (Upgraded from
Cash Credit | 1oy | 62.48 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 43-52 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
ferm Loan Term| °24.97 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 14734 ACUITE BBB- | Stable)
Long ACUITE BBB | Stable (Upgraded from
ferm Loan Term| 226-35 ACUITE BBB- | Stable]
Long ACUITE BBB | Stable (Upgraded from
Term Loan Term| 20983 ACUITE BBB- | Stable)
Cosh Credit | 79M9| 22635 ACUITE BBB- | Stable [Assigned
Term Loan Long|  147.34 ACUITE BBB- | Stable (Assigned)
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31 Mar
2021

Tarm
A2 | T

18RS

Term Loan Term 212.78 ACUITE BBB- | Stable (Assigned)
Term Loan %gr”rﬁ 166.45 ACUITE BBB- | Stable [Assigned)
Term Loan LOn9l 164.32 ACUITE BBB- | Stable (Assigned
Term Loan %gr”rﬁ 81.78 ACUITE BBB- | Stable [Assigned)
Term Loan ondl - 78.73 ACUITE BBB- | Stable (Assigned
Term Loan %gr”rﬁ 100.35 ACUITE BBB- | Stable (Assigned)
Term Loan Longl 9666 ACUITE BBB- | Stable (Assigned
Term Loan %gpr% 89.78 ACUITE BBB- | Stable (Assigned)
Term Loan Londl 83,50 ACUITE BBB- | Stable (Assigned
Term Loan %gr”rﬁ 82.44 ACUITE BBB- | Stable (Assigned)
Term Loan Londl 7g.57 ACUITE BBB- | Stale (Assigned
Term Loan %gr”rﬁ 55.72 ACUITE BBB- | Stable (Assigned)
Term Loan Londl 40,23 ACUITE BBB- | Stable (Assigned]
Temloan  |:9M9| 538 ACUITE BBB- | Stable (Assigned)
Term Loan Londl 148.34 ACUITE BBB- | Stable (Assigned
Temloan | 1on9| 27468 ACUITE BBB- | Stable [Assigned)
Term Loan Longl 31,01 ACUITE BBB- | Stable (Assigned
Temloan | 1ond| 27875 ACUITE BBB- | Stable [Assigned)
Term Loan Longl 75,18 ACUITE BBB- | Stable (Assigned
Temloan | 1ond| 4778 ACUITE BBB- | Stable [Assigned)
Term Loan Londl 103.34 ACUITE BBB- | Stable (Assigned
Temloan | 1ond| 5586 ACUITE BBB- | Stable [Assigned)
Term Loan Londl 55517 ACUITE BBB- | Stable (Assigned
Temloan | 1ond| 1412 ACUITE BBB- | Stable [Assigned)
Term Loan Longl 3172 ACUITE BBB- | Stable (Assigned
Term Loan %grnr% 23.43 ACUITE BBB- | Stable (Assigned)
Term Loan Longl 26,01 ACUITE BBB- | Stable (Assigned
Term Loan %grnr% 43.52 ACUITE BBB- | Stable (Assigned)
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Term Loan long | 677.36 ACUITE BBB- | Stable (Assigned)
Term
Long .
Term Loan Term 32.30 ACUITE BBB- | Stable (Assigned)
Term Loan N9l 94,40 ACUITE BBB- | Stable (Assigned|
Cash Credit %g?rﬁ 62.48 ACUITE BBB- | Stable (Assigned)
Cash Credit %gprﬁ 37.16 ACUITE BBB- | Stable [Assigned)
Cash Credit %gprﬁ 15.66 ACUITE BBB- | Stable [Assigned)
Cosh Credit | ton9) 34,15 ACUITE BBB- | Stable (Assigned|
Cash Credit %gprﬁ 113.48 ACUITE BBB- | Stable [Assigned)
Proposed Long Term | Long .
Bank Facility Term| 134.09 ACUITE BBB- | Stable (Assigned)
Term Loan %gprﬁ 524.97 ACUITE BBB- | Stable (Assigned)
Term Loan %gprg 205.83 ACUITE BBB- | Stable (Assigned)
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Annexure - Details of instruments rated

Acuité Ratings & Research Limited

Lender’s ... _ |Date Of|Coupon|Maturity| Complexity | Quantum .
Name ISIN [Facilihies Issuance| Rate | Date Level | (Rs. Cr.) Rafing
ACUITE
Not Not avl.|Not avl STBBE)T||
State Bank of [avl. /| Cash [Notavl. /| oxoy "oy | o aoe
; . /Not | /Not Simple 26.73 |Upgraded
India No’r| Credit |Not appl. apol. | appl. P ( from
appL ACUITE
BBB )
ACUITE
The J Not Not avl.| Not avl SEBE)TH
e Jammu of avl.|Not avl. able
and Kashmir OI\\I/LT/ gcéq HOI GVl'l/ /Not | /Not Simple 15.42 |Upgraded
Bank © redit INOTapPL hol. | appl. ( from
appl. ACUITE
BBB )
ACUITE
Not BBB+ |
avl. /| Cash [Notavl./ Not avl.|Not avl. . Stable |
IDBI Bank Ltd. [ - , | /Not | /Noft Simple 99.00 [Upgraded
Not | Credit |Not appl. appl appl ( from
appl. | ' ACUITE
BBB )
ACUITE
Nof 833+ |
avl. /| Cash [Notavl./ Not avl.|Not avl. _ Stable |
IDBI Bank Ltd. |\~ . | /Not | /Nof Simple 25.82 |Upgraded
Not| Credit |Not appl. appl appl ( from
appl. | ' ACUITE
BBB )
ACUITE
Not BBB+ |
Punjab |avi/| Cash [Notavl. /[N NI e e
National Bank No’r| Credit |Not appl. opgl. oppo>l. mpie : ?gfrom
appL ACUITE
BBB )
ACUITE
Not 828+ |
avl. /| Cash [Notavl./ Not avl.|Not avl. . Stable |
ICICI Bank Ltd |, - : | /Not | /Not | Simple | 187.46 |Upgraded
Not| Credit |Not appl. appl appl (from
appl. | ' ACUITE
BBB )
ACUITE
Not Proposed BBB+ |
Not avl. / TLong Not avl. / Not avl.|Not avl. _ L?’roblg ld
Applicable No’r| B%rrql Not appl. ésgﬁ éggﬁ Simple | 1375.47 ngf;grﬁ
PP Facility ACUITE
BBB )
ACUITE
Not BBB+ |
State Bank of |avl. /| Term | 01 May [Nof avl.| 31 Mmar Stable |
India Not| Loan | 2016 | /Not | 2035 | Simple | 160.41 |Upgraded
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appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl./| Term |Notavl./ 31 Mar .
Canara Bank Not| Loan [Not appl. /Nol’r 2035 Simple 34.05 Upgfroded
appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl./| Term | 01 May 31 Mar .
ICICI Bank Ltd Not| Loan 2016 /Nol’r 2035 Simple | 408.58 Upg%roded
appl. app!. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl./| Term | 01 May 31 Mar :
IDBI Bank Ltd. Not| Loan 2016 /Nol’r 2035 Simple 120.34 Upgfroded
appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
. Not avl. Stable |
Punjab |avl./| Term | 01 May 31 Mar .
National Bank | Not| Loan 2016 /Nol’r 2035 Simple 166.10 Upgfroded
appl. appl. ( from
ACUITE
BBB )
ACUITE
Central Bank cg\j/IOT/ Term | 01 May Not avl. 31 Mar STB(EE)TGI'
ofindia |Not| Loan | 2016 | ZNOT | o035 | Simple | 121.36 Upgradea
appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
. Not avl. Stable |
Punjab |avl./| Term | 01 May 31 Mar .
National Bank | Not| Loan 2016 /Nol’r 2035 Simple 126.32 Upgfroded
appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl./| Term | 01 May 31 Mar .
Canara Bank Not| Loan 2016 /Nol’r 2035 Simple 63.14 Upgfroded
appl. appl. ( from
ACUITE
BBB )
ACUITE
BBB+ |
Not
. Not avl. Stable |
Punjab |avl./| Term | 01 May 31 Mar :
National Bank | Not| Loan 2016 /Nol’r 2035 Simple 46.11  Upgraded
appl. appl. ( from
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ACUITE
ACPITE
Not 3BB+ |
Not avl. Stabl
avl./| T 01 Ma 3IM . able |
UCO Bank No’r/ ngﬁ 20]6y / Not 203? Simple 77.49 |Upgraded
(]pp|_ Oppl- ( from
ACUITE
BBB )
ACUITE
Edelweiss |Not Not avl BBB+ |
Assets  |avl./| Term | 01 May [NV 9V 31 Mar | Stable |
Reconstruction| Not | Loon | 2016 | /NOt | o035 | Simple 72.72 \Upgraded
Company Ltd.|appl. appl ( from
ACUITE
BBB )
ACUITE
Life insurance Not avl
: avl./| Term | 01 May ‘| 31 Mar , Stable |
corporg.hon of Not| Loan 2016 / Not 2035 Simple 70.21 |Upgraded
india appl. appl. (from
ACUITE
BBB )
ACUITE
Not BBB+ |
Not avl
avl./| Term | 01 Ma ‘1 31 Mar _ Stable |
Canara Bank Not| Loan 20]6y / Not 2035 Simple 64.22 |Upgraded
appl. ( from
appl.
ACUITE
BBB )
ACUITE
Not BBB+ |
Bankof  |avl./| Term |01 May [NOTOVE 3y mar | Stable |
Boroda |Not| Loan | 2016 | ZNOT | "po35 | Simple | 6302 Upgraded
appl. appl. (from
ACUITE
BBB )
ACUITE
Not BBB+ |
Union Bank of [avl. /| Term | 01 May [NOT OVl 3y pmar | Stable |
India Not| Loan 2016 / Not 2035 Simple 53.96 |Upgraded
appl. (from
appl.
ACUITE
BBB )
ACUITE
: Not BBB+ |
Indian Not avl
avl./| Term |01 Ma ‘| 31 Mar , Stable |
Overseas Not | Loan 20]6y / Noft 2035 Simple 42.82 |Upgraded
Bankappl. appl. (from
ACUITE
BBB )
ACUITE
Not BBB+ |
Bankof |avi. /| Term | 01 May |NOTOVEl 3y par | Stable |
Maharashtra | Not| Loan 2016 / Not 2035 simple 29.25 |Upgraded
appl. appl. (from
ACUITE
BBB )
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ACUITE
Not BBB+ |
Not avl. Stabl
avl./| Term | 01 Nov 30Jun| . able |
ICICI Bank Ltd Not| Loan 2009 ésng 2033 Simple 40.96 Upgfr(]ded
oppl. | ACOTE
BBB )
ACUITE
Not Not vl BBB+ |
state Bank of [avl. /| Term | 01Nov |NOT OV 30 gun | Stable |
india | Nof| Lloan | 2009 éggf 2033 | Simple | 110.72 Uﬁ%{g‘ﬁ'ned
appl. ' ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl. /| Term | 01 Nov 31 Mar :
IDBI Bank Ltd. Not| Loan 2009 /OSSIT 2035 Simple | 208.81 Urfgf;g?ned
appl. ‘ ACUITE
BBB )
ACUITE
BBB+ |
Not
. Not avl. Stable |
Punjab |avl./| Term | 01 Nov 30 Jun ,
National Bank | Not | Loan 2009 éNolT 2033 simple | 174.80 Upz%g?ﬁd
appl. i ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
Central Bank |avl. /| Term | 01 Nov 30 Jun :
ofindia [Not| loan | 2009 | /NOT | 5033 | Simple | 21145 U‘?%;gfned
appl. i ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl./| Term | 01 Nov 30 Jun :
Canara Bank Not | Loan 2009 {]S&T 2033 Simple 56.74 Up?gf;g(rjﬁd
appl. ' ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
. avl./| Term | 01 Nov 31 Mar :
Indian Bank Not| Loan 2009 {JESIT 2035 Simple 36.55 Up?gf{g?ned
appl. ‘ ACUITE
BBB )
ACUITE
Union Bank of lavl. /| Term | 01Nov [N 9V 30 gun | . Stable |
india | Nof| Lloan | 2009 éggf 2033 | Simple | 77.62 Uﬁgf{gfned
appl. ' ACUITE
BBB )
ACUITE
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Not Not avl. BBB+ |

The Jammu
- lavl./| Term | 01 Nov 31 Mar | . Stable |
ondXaSMI Not| Loan | 2009 | Ahor | 2033 | SimPle | 4200 lypgraded
an appl. PPl ( from
ACUITE
BBB )
ACUITE
Nof BB |
Not avl. Stable |
State Bank of |avl. /| Term 01 Jun 31 Mar :
india |Not| Loan | 2009 | ZNOF |03y | Simple | 414.11 Uﬁgf;gf'ned
appl. PP
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl. /| Term 01 Jun 31 Mar :
IDBI Bank Ltd. Not| Loan 2009 /ONol’r 2031 Simple 10.68 Urfgf;g?ned
appl. PP
ACUITE
BBB )
ACUITE
BBB+ |
Not
. Not avl. Stable |
Punjab |avl./| Term | 01Jun 31 Dec .
National Bank | Not| Loan 2009 éNolT 2031 Simple 22.17 U?%;g?ﬁd
appl. PP
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
: avl. /| Term 01 Jun 31 Mar :
Indian Bank Not| Loan 2009 éNol’r 2031 Simple 17.70 Up?gf{g?ned
appl. PRL
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
Bankof  |avl./| Term | 01Jun 31 Dec :
Baroda | Nof| Loon | 2009 | ZNOF | 2031 | Simele | 19.32 UF?gf;gf'ned
appl. PP
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
avl. /| Term 01 Jun 31 Mar :
ICICI Bank Ltd Not| Loan 2013 éNol’r 2035 Simple 543.83 Up?gf{g?ned
appl. PPl
ACUITE
BBB )
ACUITE
BBB+ |
Not
Not avl. Stable |
State Bank of |avl. /| Term | 01Sep 31 Mar :
India Not| Loan 2012 éNolT 2035 Simple 26.59 Ur?gf;g(rllﬁd
appl. PP
ACUITE
BBB )
ACUITE
Noft BBB+ |
Acuité Ratings & Research Limited www.acuite.in

- N N



IDBI Bank Ltd. [avl. /| Term | O Apr [Nofavl.| 31 Mar|  Simple | 74.76 |Stable |

Nof| Loan 2013 | /Not | 2035 Upgraded
appl. appl. ( from
ACUITE
BBB)
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 frue, 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 ifs 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
insfrument rated by Acuité. Please visit hitps://www.acuite.in/fags.htm to refer FAQs on
Credit Rafing.
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