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Rating Rationale
Acuité has reaffirmed the long-term rating of ‘ACUITE A-’ (read as ACUITE A minus) on the
Rs.810.00 Cr. bank facility of Namra Finance Limited (NFL). The outlook is 'Stable'.

Acuite has assigned the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on the
Rs.50.00 Cr. Non Convertible Debentures facility of Namra Finance Limited (NFL). The outlook
is 'Stable’.

Acuité has reaffirmed the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on the
Rs.130.00 Cr. Non Convertible Debentures facility of Namra Finance Limited (NFL). The outlook
is 'Stable’.

Rationale for rating.

The reaffirmation in the rating reflects a notable deterioration in asset quality and collection
efficiency, driven by ongoing stress in the microfinance (MFI) segment. Profitability has
weakened significantly, with PAT declining to Rs.52.07 Cr. in FY25 from Rs.173.57 Cr. in FY24, and
a net loss of Rs.14.58 Cr. reported in Q1FY26. This decline is primarily attributed to elevated
credit costs, which rose to Rs.264.10 Cr. in FY25 and Rs.66.52 Cr. in Q1FY26. Asset quality
metrics have also deteriorated, with GNPA increasing to 3.45% in Q1FY26 from 2.91% in FY24,
and the on-time portfolio dropping to 90.50% from 94.29%. Rising delinquencies and substantial
write-offs (Rs.237.30 Cr. in FY25) further underscore the stress in the portfolio. Despite these
challenges, the rating continues to factor in Arman Group's established operational
presence, strong capitalization (CAR at 37.34%, Tier | at 36.59%), and improved leverage
profile (gearing reduced to 1.41x in FY25 from 2.12x in FY24). The company has also maintained
healthy Net Interest Margins, which stood at 15.11% in FY25 and improved to 15.49% in
QI1FY26. Going forward, the company's ability to restore profitability, strengthen asset quality,
and maintain its capital structure will remain key rating sensitivity.

About the Company

Namra Finance Limited (NFL) is a wholly owned subsidiary of AFSL which is a Non-Deposit
taking NBFC registered with Reserve Bank of India, promoted by Mr. Jayendra Patel. Prior to
May 2013, AFSL was engaged in the business of two-wheeler financing and microfinance
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lending business through Joint Liability Group (JLG) model. However, NFL got an NBFC - Micro
Finance Institution license from RBI on February 14, 2013 and from May 2013, entire new
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microfinance lending is being carried out by NFL. The company is based in Gujarat,

About the Group

Incorporated in 1992 and promoted by Mr. Jayendra Patel, Arman Financial Services
Limited (together with Namra Finance Limited referred to as “Arman Group”) is a Non-Deposit
taking Non-Banking Financial Company registered with RBI. Arman commenced ifs operations
with asset backed finance lending in the state of Gujarat. Following the RBI directive for
creating a separate category of NBFC for lending fo micro finance sector, the company was
the first in India to obtain "NBFC-MFI" license for its wholly owned subsidiary-Namra Finance
Limited (Namra) on February 14, 2013. In March 2017, AFSL also commenced MSME Lending
Business. The Company (Arman and Namra together) is mainly engaged into micro-financing
and asset backed financing. The company offers two wheeler and MSME financing and Joint
Liability Group (JLG) financing. AFSL, on a consolidated basis, operates in 10 states i.e
Guijarat, Madhya Pradesh, Maharashitra, Uttar Pradesh, Jharkhand, Uttarakhand, Rajasthan,
Haryana, Telangana and Bihar spread across 149 districts. AFSL's equity shares were listed on
BSEin 1995.

Unsupported Rating
Not Applicable.

Analytical Approach

Extent of Consolidation
+ Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support

Acuité has consolidated the business and financial risk profiles of AFSL and NFL (Hereinafter
referred to as ‘Arman Group') for amving at the rating. The consolidation is in view of common
promoters and management, integrated businesses, shared brand name and significant
operational and financial linkages between these entities.

Key Rating Drivers

Strength
Established frack record of operations with experienced promoters and management

AFSL has been engaged in the financing business since 1992 and has demonstrated a long
track record of operations through various business cycles. Arman commenced its operations
with asset backed finance lending in the state of Gujarat and has built a strong experience
of 29 years in the industry. Following the RBI directive for creating a separate category of
NBFC for lending to micro finance sector, the company was the first in India to obtain
"NBFCMFI" license for its wholly owned subsidiary - Namra Finance Ltd (Namra) on February 14,
2013. Accordingly, all the assets related to micro finance were tfransferred to Namra Finance
Limited (NFL). In 2017, company began its MSME loan product segment. The group has
geographical presence in the states of Gujarat, Telangana, Madhya Pradesh, Uttar Pradesh,
Maharashtra, Uttarakhand, Rajasthan, Haryana, Jharkhand and Bihar with a network of 402
branches spread across 149 districts as on March 31, 2024. The company is promoted by Mr.
Jayendra Patel, Vice Chairman and Managing Director, who has 35 years of senior
managerial and board level experience in the finance sector. Mr. Patel is the founder
member of Gujarat Finance Companies Association. He is supported by Mr. Aalok Patel, Joint
Managing Director, who is also on the Board of the company and has more than 15 years of
experience in the financial sector. Further, Mr. Alok Prasad is the present Chairman on the
Board of AFSL, who is also on the Board of the company and is having 35 years of experience
in regulatory, banking and financial services. He has been associated with MFIN as Founder
Chief Executive Officer. The Board is well represented by nine directors with adequate and
relevant experience in the corporate and finance domains. The subsidiary maintains a CRAR
of approximately 50%, reflecting robust capitalization and prudent risk management.

Acuité believes that the established presence of the promoters and management coupled
with effective guidance from the directors on the board, will support the business risk profile of
the company in the near fo medium term.
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Healthy Capitalization and Prudent Leverage

The company maintains a robust capital structure, with net worth improving to Rs.874.41 Cr. in
FY25 and CAR at 37.34% (Tier I: 36.59%) on a group level. Gearing has moderated to 1.41xin
FY25 from 2.12x in FY24, reflecting prudent debt management. The strong capitalization
provides a buffer against asset-side risks and supports future growth plans. Furthermore, as of
June 2025, approximately 50% of the company’s AUM is covered under the Credit Guarantee
Fund for Micro Units (CGFMU) scheme. This coverage is expected to significantly mitigate
credit losses in the pool, thereby enhancing the overall asset quality and reducing downside
risk.

Strong Net Interest Margins and Revenue Base

Despite rising credit costs, the company has sustained healthy Net Interest Margins (NIM),
which stood at 15.11% in FY25 and further improved o 15.49% in Q1FY26. Total income net of
interest expense rose to Rs.490.68 Cr. in FY25 from Rs.396.06 Cr. in FY24, indicating stable core
earnings and efficient interest spread management,

Implementation of BCM Model for Enhanced Credit Evaluation

Namra has infroduced the Branch Credit Manager (BCM) model to strengthen its credit
underwriting framewaork. This model facilitates independent credit evaluation at the branch
level, improving risk assessment and decision making. As of August 2025, approximately 50% of
Namra's branches (180 out of 360) have adopted the BCM structure, reflecting the

company's commitment to scalable and decentralized credit governance.
Weakness
Declining profitability; increasing credit cost

The company'’s profitability has weakened significantly in FY25, with PAT dropping to Rs.52.07
Cr. from Rs.173.57 Cr. in FY24. This decline is primarily driven by a sharp rise in credit costs, which
surged 1o Rs.264.10 Cr. in FY25 from Rs.65.09 Cr. in FY24, and further to Rs.66.52 Cr. in Q1FY26.
The impact of these provisions has resulted in a negative PBT of Rs.11.17 Cr. and a net loss of
Rs.14.58 Cr. in Q1FY26, indicating pressure on earnings sustainability. Acuité expects the group
to continue to benefit from a diversified funding mix and also believes that company's ability
to contain and curb the credit costs will be a key monitorable.

Deteriorating asset quality and collection efficiency.

Asset quality has shown signs of stress, with GNPA increasing to 3.37% in FY25 from 2.91% in
FY24, and further to 3.45% in Q1FY26. NNPA also rose 1o 0.55% in FY25 from 0.31% in FY24. The
on-time portfolio declined to 90.50% in Q1FY26 from 94.29% in FY24, while delinquency in the 31-
90 DPD bucket rose to 4.28% in FY25 from 1.78% in FY24. These frends reflect weakening
collection efficiency and rising slippages. Acuite believes that the ability of the company to
profitably scale-up its operations while maintaining healthy asset quality will be key
monitorable.

ESG Factors Relevant for Rating

NFL belongs to the NBFC sector which complements bank lending in India. Some of the
material governance issues for the financial services sector are policies and practices with
regard to business ethics, board diversity and independence, compensation structure for
board and KMPs, role of the audit committee and shareholders’ rights. On the social aspect,
some of the critical issues for the sector are the contributions to financial inclusion and
community development, responsible financing including environmentally friendly projects and
policies around data privacy. The industry, by nature has a low exposure to environmental
risks. NFL focuses towards overcoming the financial inclusion gap through vehicle finance and
microfinance in semi-rural and rural areas. The entity has corporate governance policies on
whistle-blower programme and vigil mechanism. The NBFC outlines the policies related to
diversity, sexual harassment, and ethical business practices in its code of conduct and also
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has a high fransparency in terms of disclosures related to board and management
compensation. NFL's CSR policy focuses on development of marginalized communities and
initiatives such as Hygiene Awareness programmes among rural women in Gujarat. As part of
the ‘green initiative’, the company has switched to electronic mode to send annual reports
or Notice of AGM to the shareholders and depository participant.

Rating Sensitivity

« Movement in asset quality and collection efficiency.
« Movement in capitalization and liquidity buffers.
e Movement in profitability metrics

All Covenants

a.The Capital Adequacy Ratio (as defined in NBFC Regulations) shall be maintained at or
above 17% at all points in time. Maintain Tier 1 ratio (as defined in NBFC Regulations) of 10%
or higher at all points in fime.

For the purpose of the calculations of the Capital Adequacy as mentioned above:

1. 1. The first loss credit enhancement provided by the Company on securitization shall
be reduced from Tier | Capital and Tier Il Capital and the deduction shall be
capped at 15% of the outstanding securitized portfolio.

2. The first loss credit enhancement provided by the Company on Client Loans
originated on behalf of other institutions shall be reduced from Tier | Capital and Tier
Il Capital without any ceiling.

3. The deduction shall be made at 50 per cent from Tier | and 50 per cent from Tier Il
capital.

4. Itis also clarified that in computing the amount of subordinated debt eligible for
inclusion in Tier Il capital, the aforementioned subordinated debt shall be subject to
discounting as provided in the NBFC Master Circular

Maintain a ratio of A: B not greater 5.0% where A is PAR-90 and B is the Gross Loan

Portfolio

Maintain aratio of A: B not greater than 20% where A is PAR-90 net of loan loss reserves

and B is the Tangible Net Worth

To maintain positive quarterly after-tax net income

Maintain a ratio of outstanding off-balance sheet to Total assets less than 35% (Thirty-

Five percent)

6. Maintain positive cumulative mismatch of at least 5% of the total assets for all months up

to 1 year

O~ L D

Gross Loan Portfolio to Tangible Net worth not to exceed 7times.
“Gross Loan Portfolio” shall include on balance sheet and off-balance sheet portfolio

"Off Balance Sheet Portfolio” shall mean principal balance of loans securitized, assigned,
originated on behalf of other institutions in respect of which the Issuer has provided credit
enhancements in any form or manner whatsoever

"Tangible Net Worth" means the Net worth of the Company, net of infangible assets and
deferred tax assets.

“PAR-90" shall mean the outstanding principal amount of all client loans that have one or
more instalments of principal past due for ninety days or more

Liquidity Position

Adequate

NFL has adequately matched asset liability profile with a cumulative surplus in all maturity
buckets. The group has adequate liquidity buffers by way of sufficient cash and cash
equivalents of Rs. ~329.63 Cr.as on March 31, 2025

Acuité Ratings & Research Limited www.acuite.in

N N



Outlook - Stable

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit  |[FY25 (Actual) |FY24 (Actual)
Total Assefts Rs. Cr.[1576.30 2053.57
Total Income* Rs. Cr.[|352.26 308.03

PAT Rs. Cr.[7.85 138.33

Net Worth Rs. Cr.[638.34 553.98
Return on Average Assets (ROAA) (%) [0.43 7.44

Return on Average Net Worth (RoNW) |[(%) [1.32 31.45
Debt/Equity Times|1.33 2.59

Gross NPA (%) [3.36 2.97

Net NPA (%) [0.37 0.16

*Totalincome equals to Net Interest Income plus other income

Key Financials (Consolidated)

Particulars Unit  |[FY25 (Actual) |FY24 (Actual)
Total Assets Rs. Cr.[2201.36 2615.90
Total Income* Rs. Cr.|490.14 395.72

PAT Rs. Cr.[52.07 173.57

Net Worth Rs. Cr.|874.41 812.69
Return on Average Assets (ROAA) (%) [2.16 7.48

Return on Average Net Worth (RoNW) [[(%)  [6.17 29.46
Debt/Equity Times||1.41 2.12

Gross NPA (%) [3.37 2.91

Net NPA (%) [0.55 0.31

*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

* Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.ntm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-

53.htm

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

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

Acuité Ratings & Research Limited
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Instruments” on www.acuite.in.
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Rating History

Date | Name of Instruments/Facilities |Term '?gogr'; Rating/Outlook
Term Loan %gpr% 15.33 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.97 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.67 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 500 | ACUITE A- | Stable [Recffimed)
Term Loan 20913079 | ACUITE A- | Stable [Recffimed]
Term Loan 20099121 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 15.98 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 469 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 17.93 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 293 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 9.07 ACUITE A- | Stable (Reaffirmed)
Term Loan 2011485 | ACUITE A- | Stable [Recffimed]
Term Loan %grnr% 16.33 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 6.25 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 27.50 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 4.48 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 9.24 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 14.47 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 1.26 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 6.66 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 45.93 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 17.49 ACUITE A- | Stable (Reaffirmed)

b Oct Term Loan %gpr% 3.33 ACUITE A- | Stable (Reaffirmed)

2025 Term Loan 20913999 | ACUITE A- | Stable [Recffimed]
Term Loan %gpr% 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 9.37 ACUITE A- | Stable (Reaffirmed)

Long
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Term Loan Term|21.63 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 133.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.75 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 200012833 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 19.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 20911800 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 6.67 ACUITE A- | Stable (Reaffirmed)
oo o T 11914000 | ACUTE A- | Stoble [Reaffimed)
Proposed Term Loan %gr”rﬁ 153.47 ACUITE A- | Stable (Reaffimed)
PO M SNk 11919115.00 | ACUITE A- | Stable [Reaffimed]
Froposed Non Converiidle 1LONdl50,00 | ACUITE A- | Stable (Reaffimed]
Froposed Mon Converfible 119091 40,00 | ACUITE A- | Stable [Assigned
Term Loan %grnr% 0.57 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 1.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.66 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 12.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 23.75 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.33 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 4.48 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 9.24 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 14.47 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 1.26 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.66 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 16.33 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.25 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 27.50 ACUITE A- | Stable (Reaffirmed)
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14 Oct
2025

Acuité Ratings & Research Limited

Term Loan ITgp 39.99 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.69 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 21.21 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 17.93 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 15.33 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 8.97 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 1.67 ACUITE A- | Stable (Reaffirmed)

Term Loan 209 500 | ACUITE A- | Stable [Recffimed)

Term Loan 101913079 | ACUITE A- | Stable [Recffimed

Term Loan 2011598 | ACUITE A- | Stable [Recffimed]

Term Loan %grnr% 0.95 ACUITE A- | Stable (Reaffirmed)

Term Loan 2009 937 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 21.63 ACUITE A- | Stable (Reaffirmed)

Term Loan 2093300 | ACUITE A- | Stable [Recffimed]

Term Loan %grnr% 3.75 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.93 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 9.07 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 14.85 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 1.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 28.33 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 19.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 18.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 6.67 ACUITE A- | Stable (Reaffirmed)

o Cove o T 11914000 | ACUTE A- | Stoble [Reaffimed)
Proposed Term Loan %gpr% 153.47 ACUITE A- | Stable (Reaffirmed)
PO M BNk 1191911500 | ACUITE A- | Stoble [Reaffimed]
Froposed Non Converlidle 1LOnd155,00 | ACUITE A- | Stable (Assigned]
Term Loan #gpr% 0.57 ACUITE A- | Stable (Reaffirmed)

Term Loan Long 1.50 ACUITE A- | Stable (Reaffirmed)
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[ ,
Term Loan Tgrﬁr?] 1.50 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.66 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnrrg\ 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 23.75 ACUITE A- | Stable (Reaffirmed)
Term Loan 200145.93 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 17.49 ACUITE A- | Stable (Reaffirmed)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 1 2-50 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 12-00 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 23-79 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 6-66 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term 1.26 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|42-73 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 1747 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|12-33 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| S-33 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 877 ACUITE A | Negafive)
Term L Long 1 47 ACUITE A- | Stable (Downgraded from
erm Loan Term| ' ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 2-00 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|37-77 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|12-78 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|30-77 ACUITE A | Negative)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|16-33 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 629 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term|2/-20 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 448 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 7-24 ACUITE A | Negafive)

Long ACUITE A- | Stable (Downgraded from
Term Loan Term| ! 4-47 ACUITE A | Negafive)
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23 Sep Term Loan Long| 6.69 | ACUITE A- | Stable (Downgraded from
2025 I8 ACUITE A*|VS t & Blel (Devngratied from
Term Loan Teﬁrg 21.21 ACUITE A | Negafive]
Long ACUITE A- | Stable (Downgraded from
Term Loan Term 17.93 ACUITE A | Negative)
Long ACUITE A- | Stable (Downgraded from
ferm Loan Term| 0-7° _ AC|U£TTE Q |(Negoﬁve)d i
Long ACUITE A- able (Downgraded from
Term Loan Term| 7-37 . AC|U£TE Q |(Neg<:1’rive)OI -
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 13300 ACUITE A | Negafive)
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 2163 ACUITE A | Negative)
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 579 _ AC|U£TTE é\| |(Negoﬂve)d df
Long ACUITE A- able (Downgraded from
ferm Loan Term 2.07 . AC|U£TE Q |(Neg<:1’rive)OI -
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 273 _ AC|U£TTE é\| |(Negoﬂve)d df
Long ACUITE A- able (Downgraded from
Term Loan Term| 14-85 ACUITE A | Negative)
Long ACUITE A- | Stable (Downgraded from
e [erm - ACUITE AAC|UéT’rEQ I(Elegoﬁve)d d f
ong - | Stable (Downgraded from
Term Loan Term|28-33 ACUITE A | Negative)
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 17-00 ACUITE A | Negafive)
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 18-00 ACUITE A | Negative)
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 6-¢7 ACUITE A | Negafive)
Non-Covertible Debentures |Long 40.00 ACUITE A- | Stable (Downgraded from
(NCD) Term| ™" ACUITE A | Negative)
Proposed Long Term Bank  [Long ACUITE A- | Stable (Downgraded from
Facility Term| 12-00 ACUITE A | Negafive)
Proposed Term Loan %gpr% 153.47 ACUITE AAclu?TTS k})A!el (Bg\évg%(e})ded from
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| 0-%7 ACUITE A | Negafive)
Term Loan Long 1 50 ACUITE A- | Stable (Downgraded from
Term| ' . AC|UéTE Q |(Nego’nve2}| -
Long ACUITE A- | Stable (Downgraded from
Term Loan Term| -0 ACUITE A | Negafive)
Term Loan Long 1 66 ACUITE A- | Stable (Downgraded from
erm Loa Term| ' ACUITE A | Negative)
Term Loan %grnr% 16.33 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 6.25 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 27.50 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 4.48 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 9.24 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 14.47 ACUITE A | Negative (Reaffirmed)
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Term Loan %gpr% 1.50 ACUITE A | Negative (Reaffirmed)

Term Loan %grnrrg\ 1.50 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 1.66 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 12.50 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 15.00 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 23.75 ACUITE A | Negative (Reaffirmed)

o oo o [19n9140.00 | ACUTE A | Negative [Rectiimed)
Proposed Term Loan %gpr% 153.47 ACUITE A | Negative (Reaffirmed)
FIOROseC o 9N 110M9115.00 | ACUTE A | Negative [Reatfimed)
Term Loan %gpr% 0.57 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 3.75 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 2.93 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 9.07 ACUITE A | Negative (Reaffirmed)

Term Loan %22% 14.85 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 1.00 ACUITE A | Negative (Reaffirmed)

07 Term Loan %grnr% 28.33 ACUITE A | Negative (Reaffirmed)
g/\o% Term Loan #gpr% 19.00 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 18.00 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 6.67 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 21.21 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 17.93 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 0.95 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 9.37 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 21.63 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 133.00 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 6.66 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 45.93 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 17.49 ACUITE A | Negative (Reaffirmed)
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Acuité Ratings & Research Limited

Term Loan Long| 3.33 ACUITE A | Negative (Reaffirmed)
Term Loan #gﬁg 15.33 ACUITE A | Negative (Reaffirmed)
Term Loan %grnrrg\ 8.97 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 1.67 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 5.00 ACUITE A | Negative (Reaffirmed)
Term Loan 20139.99 | ACUITE A | Negafive [Recffimed]
Term Loan %gpr% 30.79 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 15.98 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 6.69 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 1.26 ACUITE A | Negative (Reaffirmed)
Froposed principd! protecied Long| 5 25 | ACUITE Not Applicable (Withdrawn)
FIOROseC o 9N 110M9115.00 | ACUTE A | Negative [Reatfimed)
Term Loan %gpr% 423 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 2.50 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 2.47 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 2.67 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 2.50 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 17.50 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 20.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 3.75 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 30.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 26.25 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 8.33 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 67.86 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 40.00 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 46.72 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 28.26 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 10.43 ACUITE A | Negative (Reaffirmed)
Term Loan Long 1.52 ACUITE A | Negative (Reaffirmed)
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15 Apr
2025

Acuité Ratings & Research Limited

Ei)

Term Loan Term | 30-30 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 2.15 ACUITE A | Negative (Reaffirmed)
Term Loan %grnrrg\ 8.33 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 0.95 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 11.22 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 43.61 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 8.97 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 13.10 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 492 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 22.45 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 1.00 ACUITE A | Negative (Reaffirmed)
Term Loan 10013833 | ACUITE A | Negafive [Recffimed]
Term Loan %gpr% 24.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 25.00 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 11.67 ACUITE A | Negative (Reaffirmed)
oo o T [1919140.00 | ACUTE A | Negative [Rectiimed)
Proposed Term Loan %grnr% 111.24 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 12.00 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 24.51 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 8.75 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 2.15 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 18.00 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 4.48 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 12.72 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 6.67 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 3.32 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 7.33 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 2.92 ACUITE A | Negative (Reaffirmed)
Long
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Ierm Loan ermijl7.o9 ACLUIIE A | Negarive (Rearmrmeaq)

Term Loan %grnrrg\ 0.59 ACUITE A | Negative (Reaffirmed)
Proposed principal protected |Long ACUITE PP-MLD A | Negative
market linked debentures  [Term| 920 (Reaffirmed)

Term Loan %grnrrg\ 1.52 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 0.59 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 4.48 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 3.32 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 1.00 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 2.92 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 0.95 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 2.15 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 3.75 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 4.92 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 7.33 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 2.50 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 10.43 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 8.97 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 2.15 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 2.50 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 4.23 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 8.75 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 46.72 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 11.22 ACUITE A | Negative (Reaffirmed)

Term Loan %grnr% 12.72 ACUITE A | Negative (Reaffirmed)

Term Loan #gpr% 6.67 ACUITE A | Negative (Reaffirmed)

Term Loan %gpr% 30.30 ACUITE A | Negative (Reaffirmed)
oo o [19n9140.00 | ACUTE A | Negative [Rectiimed)
Qgggg Term Loan %gpr% 13.10 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 8.33 ACUITE A | Negative (Reaffirmed)
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Term Loan Longl11.67 ACUITE A | Negative (Reaffirmed)

Term
Term Loan %gpr% 12.00 ACUITE A | Negative (Reaffirmed)
Proposed Term Loan #gpr% 111.24 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 22.45 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 17.50 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 8.33 ACUITE A | Negative (Reaffirmed)
Term Loan 10013833 | ACUITE A | Negafive [Recffimed]
Term Loan %gpr% 26.25 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 24.51 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 24.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 25.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 40.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 43.61 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 28.26 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 19.33 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 20.00 ACUITE A | Negative (Reaffirmed)
Term Loan #gpr% 2.47 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 2.67 ACUITE A | Negative (Reaffirmed)
ProposedFI(_]ogi%I/erm Bank #gpr% 15.00 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 18.00 ACUITE A | Negative (Reaffirmed)
Term Loan %gpr% 67.86 ACUITE A | Negative (Reaffirmed)
Term Loan %grnr% 30.00 ACUITE A | Negative (Reaffirmed)
Proposed principal protected |Long 590 ACUITE PP-MLD A | Negative
market linked debentures  |Term (Reaffirmed)
PrOposedFéogﬁTLGrm sank Longly 5 ACUITE A | Stable (Reaffimed)
Term Loan -0n9130,00 ACUITE A | Stoble (Reaffimed)
Term Loan %gpr% 2.50 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 18.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 67.86 ACUITE A | Stable (Reaffirmed)
Term Loan Long 20.00 ACUITE A | Stable (Reaffirmed)
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18
Nov
2024

Acuité Ratings & Research Limited

S

Term Loan Term| 12-72 ACUITE A | Stable (Reaffirmed)
Term Loan #grnrg 6.67 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 30.30 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 13.10 ACUITE A | Stable (Reaffirmed)
Term Loan %gr”rg 8.33 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 3.32 ACUITE A | Stable (Reaffirmed)
Term Loan %gr”rg 2.92 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 492 ACUITE A | Stable (Reaffirmed)
Term Loan %gr”rg 10.43 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 7.33 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 8.97 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 8.33 ACUITE A | Stable (Reaffirmed)
Term Loan %gr”rg 12.00 ACUITE A | Stable (Reaffirmed)
Term Loan #grnrrg\ 2.15 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 24.51 ACUITE A | Stable (Reaffirmed)
Term Loan #grnr% 2.15 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 8.75 ACUITE A | Stable (Reaffirmed)
Term Loan #grnr% 46.72 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 1.52 ACUITE A | Stable (Reaffirmed)
Term Loan #grnr% 0.59 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 4.48 ACUITE A | Stable (Reaffirmed)
Term Loan #grnr% 1.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 0.95 ACUITE A | Stable (Reaffirmed)
Term Loan #grnr% 3.75 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 2.50 ACUITE A | Stable (Reaffirmed)
Term Loan %grnrrgw 4.23 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 11.22 ACUITE A | Stable (Reaffirmed)
NO“'COVGTL,b(':eD[)’ebe”TWGS 10914000 | ACUITE A | Stable (Reaffimed]
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Term Loan Long|11.67 ACUITE A | Stable (Reaffirmed)

Proposed Term Loan l}gﬁa 111.24 ACUITE A | Stable (Reaffirmed)
Term Loan #gpr% 38.33 ACUITE A | Stable (Reaffirmed)
Term Loan 20912400 | ACUIEA | Stable [Recffimed)
Term Loan %grnr% 25.00 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 40.00 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 43.61 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 2.47 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 2.67 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 17.50 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 28.26 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 19.33 ACUITE A | Stable (Reaffirmed)
Term Loan %grnr% 22.45 ACUITE A | Stable (Reaffirmed)
Term Loan %gpr% 26.25 ACUITE A | Stable (Reaffirmed)

rincipa) protecied market 11091 80 | ACUITE Not Applicable [Withdrawn)

Proposed principal protected |Long
market linked debentures  |Term
Long

5.20 | ACUITE PP-MLD A | Stable (Reaffirmed)

Term Loan Term|20-00 ACUITE A | Stable (Assigned)
Term Loan %gpr% 2000 | ACUTE Q C|UISTT€?3\|6 I(USEr)gkr)(I]ed)ed from
e e M ™
Term Loan %gpr% 448 | ACUTE Q C|UISTT€?3\|6 |(USEr)gkr>(|]ed)ed from
emioan [ oan | MR SE8E pgpeeTen
Term Loan %gpr% 248 | ACUTE Q C|UISTT€?3\|6 |(USEr)gkr>(|]ed)ed from
e N M ™
Term Loan %gpr% 8.33 ACUITE Q C|UISTT€?3\|6 I(USEr)gkr)(I]ed)ed from
Term Loan %gpr% 55.00 ACUITE A | Stable (Assigned)
Term Loan -019190.00 ACUITE A | Stable [Assigned|
emicen 291000 | O L EE o
Proposed Term Loan %grnrr% 32.53 ACUITE 'i C|U|STT€k/i\|e |(USFT>gkr)<IleO)|ed from
emioan [ 152 | O A [T
Acuité Ratings & Research Limited Www.acuite.in



Long

ACUITE A | Stable (Upgraded from

ferm Loan Term| 16:08 ACUITE A- | Stable]
Term Loan #gpr% 18,75 | ACUTE Q ClUISTTEk/ile |(%F€gé?§ed from
Long ACUITE A | Stable [Upgraded from
ferm Loan Term| 7-50 ACUITE A- | Stable)
emtoon |1 435 | VAT e en
Term Loan #gpr% 2998 | ACUIE Q C|U|STT€2\|6 |(%F?gé?ed)ed from
Term Loan %gpr% 10.91 ACUITE Q C|UISTTEt/)A|e |(LJSF?gkgC|]§ed from
Term Loan #gpr% 1712 | ACUTE Q C|UISTT€E\|e |(%F?gé?ed)ed from
Term Loan %grnr% 1133 | ACUIE 'ﬁ\ C|U|STT€t/)Ale I(%F?gkg?sed from
emioon__leloze | "R o8 ggeeTen
Term Loan %gpr% 50.00 ACUITE A | Stable (Assigned)
T N i
2024 Term Loan %gpr% 40.00 ACUITE A | Stable (Assigned)
Term Loan #gpr% 1395 | ACUTE Q\C|U|STT€2\|G |(%F?gé?ed)ed from
Term Loan %grnr% 1497 | ACUIE ﬁ C|UISTTEt/)A|e |(USF?§kr)C|1§ed from
Term Loan #grnr% 298 | ACUIE Q C|UISTT€2\|G |(USEr)§kr>?eC)ied from
emtoon__lolsoo | AR o8 g en
Term Loan #grnr% 2994 | ACUTE Q C|UISTT€2\|G |(USEr)§kr>?eC)ied from
Term Loan %gpr% 1125 | ACUTE ﬁ C|UISTT€t/)A|e |(%ﬁ>§é?§ed from
Term Loan #grnr% 3.75 ACUITE Q C|UISTT€2\|G |(USEr)§kr>?eC)ied from
Term Loan %gpr% 417 | ACUIE ﬁ C|UISTTEt/)A|e |(%ﬁ>§é?§ed from
Term Loan #grnr% 350 | ACUIE Q C|UISTT€2\|G |(USEr)§kr>?eC)ied from
emtoon 198 747 | FUL |0 e
Non-Covertible Debenfures |Long 40.00 ACUITE A | Stable (Upgraded from
(NCD) Term ACUITE A- | Stable)
Term Loan %gpr% 1667 | ACUTE ’: C|UISTT€3\|6 I(Usﬁ)c?kr)(ljeo)led from
ferm Loan o838 | " LA | Siope)
Term Loan %gpr% 3000 | ACUTE ﬁ C|UISTT€3\|6 |(Usﬁ>é31kr)<|JeO)|ed from
ferm Loan 2000 | M LA | Siopie)
Term Loan %gpr% 348 | ACUTE ﬁ C|UISTT€3\|6 |(Usﬁ>é31kr)<|JeO)|ed from

Acuité Ratings & Research Limited
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Term Loan Long| 3.67 ACUITE A | Stable (Upgraded from
ProposedFéogﬁ&erm sank L8R 11 500 ACUTE A | Stable [Assigned)

T R R R
emioon |iadloasa | PO LT T or
T L R M
Principal profected market  |Long 6.80 ACUITE PP-MLD A | Stable (Upgraded

linked debentures Term from ACUITE PP-MLD A- | Stable)
Proposed principal protected [Long 590 ACUITE PP-MLD A | Stable (Upgraded

market linked debentures  |Term from ACUITE PP-MLD A- | Stable)

Term Loan #grnr% 17.80 ACUITE A- | Stable (Reaffirmed)

Term Loan %gr”rg 22.92 ACUITE A- | Stable (Reaffimed)

Term Loan #grnr% 15.00 ACUITE A- | Stable (Reaffirmed)

Proposed Term Loan %grnr% 3.00 ACUITE A- | Stable (Reaffirmed)

Term Loan #grnr% 110.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 9.17 ACUITE A- | Stable (Reaffirmed)

Term Loan 20913000 | ACUITE A- | Stable [Recffimed)

Term Loan %gpr% 15.97 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 3.12 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 11.25 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 10.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 20913500 | ACUITE A- | Siable [Recffimed)

Term Loan 20913000 | ACUITE A- | Stable [Recffimed)

Term Loan 209 023 | ACUITE A- | Siable [Recffimed)

Term Loan #gpr% 4,99 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 5.24 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 7.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 64.36 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 16.64 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 12.73 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 5.79 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 12.00 ACUITE A- | Stable (Reaffimed)
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Long

Term Loan Term 3.93 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnrrg\ 1.81 ACUITE A- | Stable (Reaffirmed)
18 Apr Long

2024 Term Loan Term|40.99 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 20.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 2009 312 | ACUITE A- | Stable [Recffimed)

Term Loan %gpr% 0.07 ACUITE A- | Stable (Reaffirmed)

Term Loan 20011457 | ACUITE A- | Stable [Recffimed)

Term Loan %gpr% 0.10 ACUITE A- | Stable (Reaffirmed)

Cash Crediit 2009 100 | ACUITE A- | Stable [Recffimed)

Cash Crediit L0091 24 | ACUITE A- | Stable [Recffimed]

Term Loan 2009 091 | ACUITE A- | Stable [Recffimed)

Term Loan %gpr% 11.17 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 8.24 ACUITE A- | Stable (Reaffirmed)

Term Loan %22% 20.00 ACUITE A- | Stable (Reaffirmed)

oo o T 11914000 | ACUTE A- | Stoble [Reaffimed]

Cash Credit 109 0,50 | ACUITE A- | Stable [Reaffimed]

Term Loan #gpr% 0.03 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 2.00 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 8.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 1.90 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 4.37 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 5.00 ACUITE A- | Stable (Reaffirmed)

Poposed TermLloan ~ |tonS| 0.84 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 17.50 ACUITE A- | Stable (Reaffirmed)

Principa) profeciec market 110N9135,00 | ACUITE Not Applicable (Withdrawn)

Principa) protecied marke! 110N9| 4 80 | ACUITE PP-MLD A- | Stable [Reaffimed)
Froposed principdl protecied \LONgl 5 o0 | ACUITE PP-MLD A- | Stable (Reaffimed]

Term Loan %gpr% 6.24 ACUITE A- | Stable (Reaffirmed)
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03 Apr
2024

Term Loan Long| 6.67 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan #gﬁg 4.34 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnrrg\ 12.17 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.86 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 22.50 ACUITE A- | Stable (Reaffirmed)
oo o T [1n914000 | ACUTE A- | Stable [Reaffimed)
Term Loan %gpr% 19.17 ACUITE A- | Stable (Reaffirmed)
Term Loan 20911000 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan 20911000 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan 209 545 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 3.38 ACUITE A- | Stable (Reaffirmed)
Term Loan 200912500 | ACUITE A- | Siable [Recffimed)
Term Loan %grnr% 69.52 ACUITE A- | Stable (Reaffirmed)
Cash Crediit 2009 400 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 0.07 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.76 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 7.50 ACUITE A- | Stable (Reaffirmed)
Cash Crediit 2009 0,50 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 0.03 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.24 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.91 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 19.44 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.42 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 0.70 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 4.37 ACUITE A- | Stable (Reaffirmed)

Acuité Ratings & Research Limited
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E)

Acuité Ratings & Research Limited

Term Loan Term 18.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.10 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 12.73 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.63 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 2.73 ACUITE A- | Stable (Reaffirmed)

Proposed Term Loan %gpr% 173.00 ACUITE A- | Stable (Assigned)

Cash Credit %gr”rﬁ 1.00 ACUITE A- | Stable (Reaffimed)

Term Loan %gpr% 6.88 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 15.64 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.08 ACUITE A- | Stable (Reaffirmed)

Term Loan L0N915000 | ACUITE A- | Stable [Rectfimed

Term Loan 2011914 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 13.33 ACUITE A- | Stable (Reaffirmed)
Froposed principdl protected LNl 5 20| ACUITE PP-MLD A- | Stable (Reaffimed]
Principal protecied market 1:0M9130,00 | ACUITE PP-MLD A- | Stable [Reaffimed)
Frincipa) profeciec market 11009l 4 80 | ACUITE PP-MLD A- | Stable (Reaffimed)

Term Loan %grnr% 6.88 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 6.76 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.38 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 12.17 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 9.86 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 12.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 69.52 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.10 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 22.50 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 15.00 ACUITE A- | Stable (Assigned)

Term Loan #gpr% 19.44 ACUITE A- | Stable (Reaffirmed)

Long

WwWw.acuite.in




09 Feb
2024

Acuité Ratings & Research Limited

el Loaurl 1111 1U.UVU ALUIIC A- | JIUDIC [REULITTIEU)
Term Loan 1915000 | ACUITE A- | Stable [Recffimed)
Non-Covertible Debentures |Lon .
(NCD) Tor|40.00 | ACUITE A- | Stable (Reaffimed)
Term Loan %grnrrg\ 5.45 ACUITE A- | Stable (Reaffirmed)
Lon
Term Loan Terr% 15.64 ACUITE A- | Stable (Reaffrmed)
Long .
Term Loan Term|18.00 ACUITE A- | Stable (Reaffirmed)
Cash Crediit 2009 100 | ACUITE A- | Stable [Recffimed)
Cash Credit L9 050 | ACUITE A- | Stable [Reaffimed]
Cash Crediit 2009 400 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 0.03 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 091 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 0.63 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.07 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.42 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 0.70 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.73 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan %gr”rﬁ 67.65 ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 4.37 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 4.24 ACUITE A- | Stable (Reaffirmed)
Term
Term Loan %grnr% 12.73 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.24 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 7.50 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 13.33 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 6.67 ACUITE A- | Stable (Reaffirmed)
Froposed principal prolected 1LONG| 5 25| ACUITE PP-MLD A- | Stable (Reaffimed]
Frincipa) profeciec market 11009135,00 | ACUITE PP-MLD A- | Stable (Reaffimed)

WwWw.acuite.in




Acuité Ratings & Research Limited

Primﬁi koel dpgg%cgggurrggrkef lrSP 6.80 |ACUITE PP-MLD A- | Stable (Reaffirmed)
Term Loan %grnrrg\ 7.45 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.23 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnrrg\ 0.70 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 2.73 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.01 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 200 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 11.31 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 9.00 | ACUITE A- | Stable [Recffimed]
Term Loan %gpr% 16.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.12 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.52 ACUITE A- | Stable (Reaffirmed)
Cash Crediit 2009 100 | ACUITE A- | Stable [Recffimed)
Cash Credit -9 050 | ACUITE A- | Stable [Recffimed]
Cash Crediit 009 400 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 1.34 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 3.40 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.73 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 0.63 ACUITE A- | Stable (Reaffirmed)
18 Term Loan %gpr% 2.08 ACUITE A- | Stable (Reaffirmed)
QAOUQ% Term Loan %grnr% 16.36 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.37 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 12.49 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 17.33 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 11.67 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan %gpr% 27 .48 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 18.94 ACUITE A- | Stable (Reaffirmed)

WwWw.acuite.in




Term Loan Lerig 24.00 ACUITE A- | Stable (Reaffirmed)

Term
Term Loan %gpr% 4.15 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.17 ACUITE A- | Stable (Reaffirmed)
Long '
Term Loan Term|12.46 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan 2098500 | ACUITE A- | Stable [Recffimed)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan 200913000 | ACUITE A- | Stable [Recffimed]
Proposed Non Convertible  {Long .
Debentfures Term 40.00 ACUITE A- | Stable (Assigned)
Principal protected market |Long .
inked debentures Term|30-00 | ACUITE PP-MLD A- | Stable (Reaffirmed)
Principal protected market |Long .
inked debentures Term 6.80 |ACUITE PP-MLD A- | Stable (Reaffirmed)

Proposed principal protected |Long

market linked debentures | Term 5.20 |ACUITE PP-MLD A- | Stable (Reaffirmed)

Term Loan %gpr% 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 13.13 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 17.49 ACUITE A- | Stable (Reaffirmed)
Cash Credit 09 100 | ACUITE A- | Stable [Recffimed)
Cash Credit %gr”rﬁ 0.50 ACUITE A- | Stable (Reaffimed)
Cash Crediit 2009 400 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 1.34 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 4.69 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 3.40 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 4.55 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 0.63 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.45 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 6.02 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.70 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 8.18 ACUITE A- | Stable (Reaffirmed)

Acuité Ratings & Research Limited www.acuite.in




Acuité Ratings & Research Limited

Term Loan Long|14.52 ACUITE A- | Stable (Reaffirmed)

Term Loan %gﬁg 2.00 ACUITE A- | Stable (Reaffirmed)

0260J2L?3| Term Loan %gpr% 15.85 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 12.67 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpﬁ% 22.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 2011187 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 15.24 ACUITE A- | Stable (Reaffirmed)

Term Loan 200912000 | ACUITE A- | Stable [Recffimed]

Term Loan 10913000 | ACUITE A- | Stable [Rectfimed

Term Loan %gpr% 4.88 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 18.00 ACUITE A- | Stable (Reaffirmed)

Term Loan 20911500 | ACUITE A- | Stable [Recffimed)

PO o M BNk 119917000 | ACUTE A- | Stable [Reaffimed]

Term Loan 20911500 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 20.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 20.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 16.67 ACUITE A- | Stable (Reaffirmed)

Poposed TermLloan ~ |tonS| 3.14 | ACUITE A- | Stable (Reaffimed
Principa) protecied market 1:0M9130,00 | ACUITE PP-MLD A- | Stable [Reaffimed)
rincipa) profeciec market 11009l 4 80 | ACUITE PP-MLD A- | Stable (Reaffimed)
Froposed princia prolected 1LONG| 5 25 | ACUITE PP-MLD A- | Stable (Reaffimed]

Term Loan %gpr% 12.67 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 22.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 11.87 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 15.24 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 20.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 13.13 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 17.49 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 20.00 ACUITE A- | Stable (Reaffirmed)

WwWw.acuite.in
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May
2023

Long

Term Loan Term 20.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 16.67 ACUITE A- | Stable (Reaffirmed)

Proposed Term Loan %gpr% 3.14 ACUITE A- | Stable (Reaffirmed)

Term Loan 200912000 | ACUITE A- | Siable [Recffimed)

Term Loan %gr”rﬁ 30.00 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 4.88 ACUITE A- | Stable (Reaffirmed)

Term Loan 20911800 | ACUITE A- | Stable [Recffimed)

Term Loan 1091 15.00 ACUITE A- | Stable (Assigned

PO o M BNk 1L9M9185.00 | ACUITE A- | Stable (Assigned

Cash Credit %gr”rﬁ 1.00 ACUITE A- | Stable (Reaffimed)

Cash Crediit 2009 050 | ACUITE A- | Stable [Recffimed]

Cash Credit %gr”rﬁ 4.00 ACUITE A- | Stable (Reaffimed)

Term Loan 2009 134 | ACUITE A- | Stable [Recffimed)

Term Loan %grnr% 4.69 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.40 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 4.55 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.63 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 2.08 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 7.45 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 6.02 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.70 ACUITE A- | Stable (Reaffirmed)

Term Loan %grnr% 8.18 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 14.52 ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.00 ACUITE A- | Stable (Reaffirmed)

Term Loan #gpr% 15.85 ACUITE A- | Stable (Reaffirmed)
Principal protecied market 1:0M9130,00 | ACUITE PP-MLD A- | Stable [Reaffimed)
Frincipa) profeciec market 110N9) 4 80 | ACUITE PP-MLD A- | Stable (Reaffimed)
Froposed principa) prolected 1LONG| 5 25| ACUITE PP-MLD A- | Stable (Reaffimed]

Acuité Ratings & Research Limited
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12 Jan
2023

Term Loan Long|20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %S?r?\ 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan 200912000 | ACUITE A- | Siable [Recffimed)
Term Loan %gprg 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan #2231917 ACUITE A- | Stable (Reaffirmed)
Poposed Termloan ~ |tonS|46.45 | ACUITE A- | Stable (Reaffimed
Cash Credit %gr”rﬁ 1.00 ACUITE A- | Stable (Reaffimed)
Cash Crediit 2009 050 | ACUITE A- | Stable [Recffimed)
Cash Credit %gr”rﬁ 4.00 ACUITE A- | Stable (Reaffimed)
Term Loan 2009 134 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 4.69 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 700 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 5.66 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.63 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.45 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 6.97 ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 1.27 ACUITE A- | Stable (Reaffirmed)
Term Loan 522%1091 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 16.39 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 2.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 18.14 ACUITE A- | Stable (Reaffirmed)
Term Loan 52231450 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 25.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 13.75 ACUITE A- | Stable (Reaffirmed)
Term Loan #gpr% 18.10 ACUITE A- | Stable (Reaffirmed)
rroposec Markel Inked1.0MG| 550 | ACUITE PP-MLD A- | Stable [Reaffimed)
Market Linked Debentures #gpr% 30.00 |ACUITE PP-MLD A- | Stable (Reaffirmed)

Acuité Ratings & Research Limited
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Long

Market Linked Debentures Term 6.80 [ACUITE PP-MLD A- | Stable (Reaffirmed)
Cash Credit L9 100 | ACUITE A- | Stable [Recffimed
Cash Credit 209 050 | ACUITE A- | Stable [Recffimed]
Cash Credit L9 400 | ACUITE A- | Stable [Rectfimed

Long
Term Loan Term| 2.57 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 7.27 ACUITE A- | Stable (Reaffirmed)
Term Loan 200911420 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 7.27 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 0,63 | ACUITE A- | Stable [Recffimed]
Term Loan %grnr% 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 745 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 8.79 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 194 | ACUITE A- | Stable [Recffimed)
Term Loan %grnr% 16.36 ACUITE A- | Stable (Reaffirmed)
2025 Term Loan 201938 | ACUITE A- | Stable [Recffimed]
Term Loan %grnr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 21.96 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 17.58 ACUITE A- | Stable (Reaffirmed)
Term Loan 200913000 | ACUITE A- | Stable [Recffimed)
Proposed Term Loan %gr”rﬁ 12.02 ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %grnr% 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan 209190.00 ACUITE A- | Stable (Assigned
Term Loan %gpr% 20.00 ACUITE A- | Stable (Assigned)
Term Loan 100912000 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 20.00 ACUITE A- | Stable (Assigned)
Proposed Term Loan %gpr% 22.00 ACUITE A- | Stable (Assigned)
Proposec Markel Inked 11018 45 00 | ACUITE PP-MLD A- | Stable (Assigned]

Acuité Ratings & Research Limited
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2022

Cash Credit Long| 1.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Tl 050 | ACUIE A- | Stable [Reaffimed)
Cash Credit %gpg 400 | ACUITE A- | Stable (Reaffrmed)
Term Loan %ce)pr% 3.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.57 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.27 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 14.20 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.27 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.63 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.45 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.79 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.94 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 16.36 ACUITE A- | Stable (Reaffirmed)
PrOposedFéogﬁTLerm sank110nGl 43,56 | ACUTE A- | Stable (Reaffimed]
PrOposedFéogﬁ&erm SNk 120NG 046 | ACUITE A- | Stable (Assigned
Term Loan %gpr% 19.38 ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 10,00 | ACUITE A- | Stable [Assigned]
Term Loan 209 21.96 | ACUITE A- | Stable [Asigned)
Term Loan 209 17,58 | ACUITE A- | Stable (Assigned]
Term Loan %?r% 30.00 ACUITE A- | Stable (Assigned)

Acuité Ratings & Research Limited
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Annexure - Details of instruments rated
, Date Of [Coupon|Maturity| Quantum | Complexity .
Lender's Name ISIN Facilities lssuance | Rate | Date | (Rs. Cr.) Level Rating
Non-
. ACUITE A-
Noft Convertible| 25 Aug 25 May .
(NCD) Reaffirmed
Non-
. ACUITE A-
Not Convertible| 30 Oct 05 Nov .
Applicable INE229U07145 5 abentures] 2025 | 11-35 | '9pp7 | 2000 Simple || Stable |
(NCD) Reaffirmed
Non-
. ACUITE A-
Not Convertible| 12 Nov 11 Nov .
Applicable INE229U07152 Debentures| 2025 11.40 0007 40.00 | Simple || Stable |
(NCD) Reaffirmed
PrOpOsed Not avl Not Not ACUITE A-
Not Not avl./ | LongTerm | avl./ | avl./ .
Applicable | Not appl. Bank éNol’r Not | Not 15.00 | Simple Rlescjf()ﬁ%%(g
Facility PRI appl. | appl.
Proposed Not avl Not Noft ACUITE A-
Not Not avl. / Non | avl./ | avl./ .
Applicable | Not appl. |Convertible éNolT Not | Not 5000 | Simple |ASsTs(i]br|12(ll
Debentures| 9PP" appl. | appl. 9
Not | Not
Not avl. ACUITE A-
Not Notavl./ | Proposed avl. / | avl./ .
Applicable | Not appl. |Term Loan ésg Not | Not 153.47| Simple Rlesc:foﬁalweecll
" | appl. | appl.
Not ACUITE A-
DCB Bank Not avl. / 19Feb | avl./ |19 Feb .
Limited | Notappl. [T€MLOAN| o004 | Not | 2026 | 1485 | Simple || Stable |
appl Reaffirmed
Not
ACUITE A-
SBM Bank Not avl. / 19Mar | avl. / | 19 Jun .
(india) Ltd. | Not appl. |TeMLOAN| 2004" | Not | 2026 | 250 | Simple ] Stobie |
appl. Reaffirmed
Not
. ACUITE A-
Dhanlaxmi| Noft avl. 14 Mar | avl. / |13 Mar .
Bank Ltd | Not Gpp/l. Tem Loan| 309" | Nof |'5027'| 666 | Simple || Stadle |
appl. Reaffirmed
DR Not ACUITE A
INDUSTRIES -
DEVELOPMENT| NOT &/ | Term Loan ”23283'0 s ”2826(,? 2833 | Simple || Stable |
BANK OF PPl appl Reaffirmed
INDIA :
Not
ACUITE A-
IDBI Bank Ltd. Hg; 8\F/)|p/| Term Loan 3%&” Ol\\l/g’r/ 3]20J§]6n 17.49 | Simple || Stable |
appl. Reaffirmed
Not
ACUITE A-
AXIS BANK Not avl. 18 Mar | avl. / [18 Mar .
LIMITED | Not opp/l. e Loan| '509¢" | Nof |'5026| 16:33 | Simple || Stadle |
appl. Reaffirmed
SMALL Not c
INDUSTRIES avl. / ACUITE A-
DEVELOPMENT| N O/ e Loan 2;(())2? NGt 2282? 19.00 | Simple || Stable |
BANK OF PP Reaffirmed
Acuité Ratings & Research Limited Wwww.acuite.in




INDIA appl.
DR Not ACUITE A
INDUSTRIES -
DEVELOPMENT| NI ¥/ 1erm Loan| 25110V | ¥/ 21OV 18,00 | simple | | Stable |
BANK OF PPl aool Reaffirmed
INDIA PPl
standard 1\t gy, 08 Apr oNv?T/ 08 Apr ACUIE A
Chartered Not aopl Term Loan 2024 | Not | 2026 39.99 | Simple || Stable |
Bank PP Reaffirmed
appl.
Not ACUITE A-
IDFC First Bank| Not avl. / 1T Mar | avl./ |11 Jun .
Limited Not appl. ferm Loan 2024 | Not | 2026 21.63 | Simple geﬂfﬂ%%(g
appl.
Not
ACUITE A-
State Bank of | Notavl. / 30 Apr | avl. / |31 Mar .
india | Notappl. |"™LOM| 2003 | Not | 2026 | 1278 | SImPle ] Stable |
appl.
Not
INDIAN ACUITE A-
OVERSEAS | NOTEY:/" 1o Loan| 1758 | ¥/ 17500 15,33 | simple || Stable |
BANK PP © Reaffirmed
appl.
Not
ACUITE A-
SBM Bank | Notavl./ 06 Apr | avl./ | 06 Jul .
(ingic) Lid. | Not appl. ™™ L) 2004 | Not | 2026 | 1200 | Simple ] Siable |
appl.
Janasmall |yt gy 18Dec| aw 7 |18Dec ACUITE A-
Finance Bank Not aopl Term Loan 2022 l\\llé’r 2025 1.50 | Simple || Stable |
Ltd. PP Reaffirmed
appl.
Not
Jana Small ACUITE A-
Finance Bank Hgl gw'l/ Term Loan ]gdgi? ONVLT/ ]gdgén 1.66 Simple || Stable |
Ltd. PP © Reaffirmed
appl.
Not ACUITE A-
Not avl. / 28Sep | avl./ |28 Sep .
Canara Bank Not appl. Term Loan 2021 | Not | 2024 4.48 Simple || Stable |
Reaffirmed
appl.
DR Not ACUITE A
INDUSTRIES 3
DEVELOPMENT| 9T 9V |Term Loan 2%(%? s Qégg 1.00 | Simple || Stable |
BANK OF PP abol Reaffirmed
INDIA pp!
Not
KOTAK ACUITE A-
MAHINDRA Hg{ gv'-l/ Term Loan 330A2'2r ONV'- T/ 3200J2‘2' 1.67 | Simple || Stable |
BANK LIMITED PP © Reaffrmed
appl.
Not
. ACUITE A-
IDFC First Bank| Not avl. / 20 May | avl./ |20 Aug .
Limited | Notappl. |"™t09M 2022 | Not | 2024 | O7° | Ml ] esgﬁﬂrkﬁr'% é
appl.
Not
INDIAN ACUITE A-
OVERSEAS | NOTEY:/ 1o Loan| *,009 | ¥/ 1502091 333 | simple || Stable |
BANK PP © Reaffirmed
appl.
Not ACUITE A-
Not avl. / 10Feb | avl./ |10Feb v
Acuité Ratings & Research Limited www.acuite.in




UCO BANK | Notappl. |Term Loan| 2023 | Not | 2026 | 6.69 | Simple || Stable |
appl. Reaffirmed
CSB Bank Not avl. / 17 Dec yV?T/ 17 Jun ACUITE A-
Limited | Not appl. MM 2020 | Nof | 2025| 273 | Simple | Stable |
Reaffirmed
appl.
Not
: ACUITE A-
Dhanlaxmi Not avl. / 150ct | avl./ |150Oct .
Bank Ltd | Notappl. |T€™MLON| 2000 | Not | 2025| 126 | Simple || Stable |
Reaffirmed
appl.
Janasmall | ot o / 18 Nov N?T/ 18 Nov ACUITE A-
Finance Bank NngV'l Term Loan 2022 ONV'T 2025 1.50 | Simple || Stable |
Ltd. PPl © Reaffirmed
appl.
Capital Small | o g,/ o1 Jan NV?*/ o1 Jan ACUITE A-
Finance Bank Not aopl Term Loan 2023 ON it | 2025 0.57 | Simple || Stable |
Ltd. PPl © Reaffirmed
appl.
Not
ACUITE A-
Bank Of Not avl. / 31 May| avl./ |31 May .
Baroda | Notappl. |1MLON| 20037 | Not | 2026 | 620 | Simple || stable |
Reaffirmed
appl.
Not
ACUITE A-
State Bank of | Notavl. / 29 Apr | avl./ |29 Apr .
India Not appl. Term Loan 2023 | Not | 2026 30.79 | Simple || Stable |
Reaffirmed
appl.
Not
: ACUITE A-
IDFC First Bank| Not avl. / 07 Jun | avl./ |07 Sep .
Lmited | Notappl. |[1€MEOAN| 2003 | ‘Nt | 2025| 737 | Simple || Stable |
Reaffirmed
appl.
Not
ACUITE A-
Not avl. / 28Sep | avl./ |28 Sep .
Canara Bank Not appl. Term Loan 202] Not | 2024 9.24 Simple |STque|
Reaffirmed
appl.
Not
: ACUITE A-
SouthIndian | Notavl./ 05Sep | avl./ |05Sep .
Bank Not appl. Term Loan 2023 | Not | 2026 5.00 | Simple || Stable |
Reaffirmed
appl.
Not
; ACUITE A-
Union Bank of | Not avl. / 28Jun | avl./ |28 Jun .
Indiq Not appl. Term Loan 2023 | Not | 2026 21.21 | Simple || Stable |
Reaffirmed
appl.
Not
ACUITE A-
Not avl. / 09 Aug| avl./ |09 Aug .
Canara Bank Not appl. Term Loan 2024 | Not | 2027 14.47 | Simple || Stable |
Reaffirmed
appl.
Not
ACUITE A-
ICICIBANK | Notavl./ 23Nov | avl./ |23 Nov .
LMITED | Not appl. |T®™ L0\ 2023 | Not | 2025 | 473 | Simple ] Siadke |
Reaffirmed
appl.
UTKARSH Not
ACUITE A-
SMALL Not avl. / 250ct | avl. / |250Oct .
FINANCE | Notappl. |19 "2004 | Not | 2026 | 2372 | SimPle ] Stable |
BANK LIMITED appl.
. Not ACUITE A-
IDFC First Bank| Not avl. / Term Loan 21Feb | avl./ | 21 Jul 133.00 | Simple | Stable |
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Limited Not appl. 2025 | Not | 2028 Reaffirmed
N-C ACUITE A
Bank Of Not avl. / 23Sep | avl./ |23Sep . -
Baroda | Notappl. |T@M 09N “2024 | Not | 2027 | #/-50 | Simple |] Stabie |
appl.
Not
. Nof avl. ACUITE A-
DFC Fist Bank| - NOLOVL /| gy Loan| /Nt | Ot/ |75 375 | simple || Stable |
PPl appl. appl Reaffrmed
Not
ACUITE A-
CSB Bank Not avl. / 24Nov | avl./ |24 May ,
Limited | Not appl. |®™09"| 2023 | Not | 2026 | 77 | Simple | stadle |
appl.
Federal Bank | Not avl. / 28 Nov yv?f/ 28 Nov ACUITE A-
Limited | Notappl. |"™LO9M| 2023 | Not | 2026 | 73 | Simple 1] Stable |
appl.
Ujjivan Small | Not avl. / 01 Dec (TV?T/ 01 Dec ACUITE A-
Finance Bank | Not appl. Term Loan 2023 | Not | 2025 6.67 Simple R|est1rfOﬁrtr)Tl1€ec|j
appl.
Karnataka Not avl. / 30Sep g\l/lot/ 30Sep ACUITE A-
BankLtd | Notappl. |T€™MLOAN| “5003 | Not | 2026| &77 | Simple || Stable |
Reaffrmed
appl.

*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)
Sr.No. [Company Name

1) |Arman Financial Services Limited.
2)  [Namra Finance Limited.
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Ratfing Operations lenders

Tejas Chaugule Mob: +91 8591310146
Analyst-Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

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

Disclaimer: An Acuité rafing does not constitute an audit of the rated entity and should not
be tfreated 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 ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité. Please visit https://www.acuite.in/fags.htm to refer FAQs on
Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members
of any rating committee and therefore do not participate in discussions regarding the rating
of any entity.
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