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Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
Pass Through Certificates (PTCs) 1.16 ACUITE AA- | SO | Reaffirmed -
Total Outstanding Quantum (Rs. Cr) 1.16 - -
Total Withdrawn Quantum (Rs. Cr) 0.00 - -

Rating Rationale
Acuité has reaffirmed the long-term rating ‘ACUITE AA-(SO)’ (read as ACUITE double A minus (Structured
Obligation)) to the Pass Through Certificates (PTCs) of Rs. 1.16 Cr. issued by Avenger 2022 — March Series
(The Trust) under a securitisation transaction originated by Ugro Capital Limited (Ugro) (The Originator). The
PTCs are backed by a pool of machinery loans.
The rating factors in the timely payment of interest on monthly payment dates and ultimate payment of principal in
accordance with transaction documentation. The transaction is structured at par.
The rating is based on the strength of cash flows from the selected pool of contracts and the credit enhancement
available in the form of
i. Cash collateral of Rs 1.99 Cr.
ii. Over-collateralisation of Rs. 0.99 Cr.
iii. Excess Interest Spread (EIS) of Rs 0.10 Cr

About the Originator

UGRO was originally incorporated as Chokhani Securities Limited in 1993. It is a systemically important non-
deposit taking non-banking financial company (NBFC) registered with the Reserve Bank of India (RBI). In 2018,
pursuant to a change in control and management, the company was renamed as UGRO Capital Limited. UGRO's
equity shares, and non-convertible debentures are listed on the Bombay Stock Exchange (BSE). The company's
equity is also listed on the National Stock Exchange (NSE). UGRO is headed by Mr. Shachindra Nath, a seasoned
finance professional, with more than two decades of experience in the financial services sector. He is the
Promoter, Executive Vice Chairman and Managing Director of the company. UGRO is a Mumbai based company
(registered office). It has 235 branches across the country as on March 31, 2025. UGRO lends to the MSME
segment in nine specifically identified sectors i.e. Healthcare, Education, Chemicals, Food Processing/FMCG,
Hospitality, Electrical Equipment’s and Components, Auto Components, Light Engineering and Micro-Enterprise
segment. UGRO has built diversified distribution channels which consist of Branch led channel, Ecosystem
consisting of Supply Chain & Machinery Finance, Partnership & Alliances for Co-lending with smaller NBFCs &
FinTechs & Digital Channel.

Standalone Rating of the Originator ((if rated by Acuite)
Acuite A| Stable

Assessment of the Pool

As per the initial rating, the underlying pool in the current Pass Through Certificate (PTC) transaction consists of
machinery loans extended towards 48 individual borrowers, with an average ticket size of Rs. 49.50 lakhs. The
current average outstanding per borrower stands at Rs. 24.26 lakhs. The weighted average original tenure for pool
is of 57.38 months (minimum 37 months & maximum 62 months). The pool has a healthy weighted average
seasoning of 12.73 months (minimum 11 months seasoning and maximum of 18 months seasoning). 99.4% of the
loans in the pool did not avail the moratorium that was available during the pandemic period and none of the loans
in the pool went into the non-current bucket since origination, which reflect its healthy asset quality. The
underlying machinery for the loans include Computer Numerical Controls (47%), Laser cutting (24%), Vertical
Machining Centre (7%), etc. While 41.2% of the customers are companies, the remaining 32.6% are corporate
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firms and the rest are individuals/ proprietorship. 28.11% of these borrowers are concentrated in Maharashtra
followed by 16.71% in Haryana, and the remaining belong to other states. The top 5 borrowers of pool constitute
35.7% (i.e. Rs.6.14 Cr) of the pool principal O/s.

Currently, there are 24 borrowers outstanding,there has been no utilisation of credit enhancement in the
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transaction, thus signalling healthy repayment in the transaction,the pool has amortised by 89.18%.

Transaction Structure
The rating factors in the timely payment of interest on monthly payment dates and ultimate payment of principal in
accordance with transaction documentation. The transaction is structured at par.

Brief Methodology
Parameters considered are seasoning of the pool, pool vs portfolio, portfolio cuts, amortisation of the pool,
internal cash flow modeling, pool characteristics, static pool, dynamic DPDs to assign rating.

Legal Assessment

The final rating is assigned based on the fulfilment of the structure, terms and covenants detailed in the executed
trust deed, servicing agreement, legal opinion, accounts agreement, assignment agreement and other documents
relevant to the transaction.

Key Risks

Counter Party Risks

The loans are machinery loans with an average ticket size of Rs. 49.50 lakhs. Considering the moderately
vulnerable credit profile of the borrowers, the risk of delinquencies/defaults are moderate. These risks of
delinquencies are partly mitigated, considering the efficacy of the originator’s underwriting processes, coupled
with the systems and process put in place for post disbursement monitoring.

Concentration Risks
Since the pool consists of 24 borrowers, moderate concentration risks remain. However, the significant
amortisation of the pool and the track record so far of the borrowers mitigate this risk to some extent.

Servicing Risks
There is limited track record of servicing machinery loans PTCs, since this is the second machinery loans PTC
transaction for the originator with Acuité.

Regulatory Risks
In the event of a regulatory stipulation impacting the bankruptcy remoteness of the structure, the payouts to the
PTC holders may be impacted.

Prepayment Risks

The pool is subject to prepayment risks since rate of interest is relatively high and borrowers may be inclined to
shift to low cost options (based on availability). In case of significant prepayments, the PTC holders will be
exposed to interest rate risks, since the cash flows from prepayment will have to be deployed at lower interest
rates.

Commingling Risk
The transaction is subject to commingling risk since there is a time gap between last collection date and transfer to
payout account.

Credit Enhancements (CE)

The rating is based on the strength of cash flows from the selected pool of contracts and the credit enhancement
available in the form of

i. Cash collateral of Rs 1.99 Cr.

ii. Over-collateralisation of Rs. 0.99 Cr.

iii. Excess Interest Spread (EIS) of Rs. 0.10 Cr.

Rating Sensitivity

« Collection performance of the underlying pool.
« Credit quality of the underlying borrowers.
« Any utilization of the cash collateral

All Covenants

The following covenant is included in the transaction structure: The collection in month M will be deposited into
the Collection and Pay-out Account (CPA) in the month (M+1).

MRR of 10% in the form of -Fixed deposit of 10% of Pool Principal

Waterfall Mechanism

On each Payout Date the amounts present in the collection and payment account by way of:

« proceeds realised by the Trustee from the Receivables in the Collection Period immediately preceding the
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relevant Payout Date and deposited in the collection and payment account by the Servicer;

« any amounts then available in the collection and payment account; and

« amounts drawn, to the extent necessary, from the Credit Enhancement and transferred to the collection and
payments account in accordance with the Transaction Documents,shall be utilized by the Trustee in the
following order of priority.

Until the Series A1 PTCs are outstanding

1. payment of all statutory and regulatory dues;

2. payment of any fees and expenses incurred by the Trustee or any fees payable to service providers and/ or
any other amounts expressly provided for in the Transaction Documents;

3. payment of overdue interest payments due to Series A1 PTCs;

4. payment of interest payments due to the Series A1 PTCs;

5. payment of expected Series Al Principal (which includes any unpaid expected Series Al Principal pertaining
to earlier periods, payable to Series Al Investors);

6. any prepayments would be utilized for payment of Series A1 PTCs Principal;

7. reimbursement of the Credit Enhancement (to the extent drawn on any Payout Date and not already
reimbursed); and

8. payment to the Residual Beneficiary.

Following payment of the Series A1 PTCs in full

1. payment of all statutory and regulatory dues;
2. the payment of senior costs and any other amounts expressly provided for in the Transaction Documents; and
3. payment to the Residual Beneficiary.

All Assumptions

Acuité has arrived at a base case delinquency estimate basis its analysis of the company's static pool and further
applied appropriate stress factors to the base loss figures to arrive at the final loss estimates. The loss estimate
also consider the risk profile of the particular asset classes, the borrower strata, economic risks, collection
efficiency over the past several months as well as the credit quality of the originator. Acuité also has simulated the
potential losses to an extent by applying sensitivity analysis.

Liquidity Position

Adequate

The liquidity in the transaction is adequate. The credit enhancement is available in the form of
i. Cash collateral of Rs 1.99 Cr.

ii. Over-collateralisation of Rs. 0.99 Cr.

iii. Excess Interest Spread (EIS) of Rs. 0.10 Cr.

Outlook: Not Applicable

Key Financials - Originator

Particulars Unit |FY25 (Actual)|FY?24 (Actual)
Total Assets Rs. Cr.|9168.31 6277.02

Total Income* Rs. Cr.|814.08 638.76

PAT Rs. Cr.|143.93 119.34

Net Worth Rs. Cr|2046.39 1438.36
Return on Average Assets (RoOAA)**  |(%) |1.86 2.26

Return on Average Net Worth (RoNW) |(%) |8.26 9.85
Debt/Equity Times|3.37 3.24

Gross NPA (Owned Book) (%) |2.35 3.09

Net NPA (Owned Book) %) ]1.32 1.64

*Total income equals to Net Interest Income plus other income
**RoAA s as per Acuité calculations, and is on average Total Assets;

Status of disclosure of all relevant information about the Obligation being Rated
Non-public information

Any Other Factor Affecting Rating
None
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Interaction with Audit Committee anytime in the last 12 months (applicable for rated-listed / proposed to
be listed debt securities being reviewed by Acuite)

Not applicable

Any Other Information

None

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three
levels: Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three
categories is based on factors like variability of the returns to the investors, uncertainty in cash flow patterns,
number of counterparties and general understanding of the instrument by the market. It has to be understood that
complexity is different from credit risk and even an instrument categorized as 'Simple' can carry high levels of
risk. For more details, please refer Rating Criteria “Complexity Level Of Financial Instruments” on www.aculite.in.
Applicable Criteria

« Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm

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

« Explicit Credit Enhancements: https://www.acuite.in/view-rating-criteria-49.htm

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

« Securitized Transactions: https://www.acuite.in/view-rating-criteria-48.htm
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Rating History - PTC

Date | nstrurr,;l:rﬂgllggci lities Term Amog:nrt) (s Rating/Outlook
ey | pass Through Certficate | oy 768 |  ACUITE AA- (SO) (Reaffirmed)
ons) | pass Thiough Certficate | o0 1362 |  ACUITE AA- (SO) (Reaffirmed)
MY | Ppass Thiough Certficate | -9 1898 |  ACUITE AA- (SO) (Assigned)
14 Apr2022|  Pass Through Certificate %grnr% 18.98 ACUITE '(D)ra?g’si?éon”:é SA\A (SO)
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Rating History - Originator (if applicable)

Date Instrurrlrl:rrlrtlgllggcilities Term ﬁ??%?)t Rating/Outlook
NO”'CO"e(r,t\i,bC'eD')Debe”t“reS Log) 25,00 ACUITE A | Stable (Reaffirmed)
NO"'CO"e{,t\ilb(';eDg)ebe"t“res Longl 1,09 ACUITE A| Stable (Reaffirmed)
NO“'Cove{ﬂl%eD')Debe“t“reS e ACUITE A | Stable (Reaffirmed)
NO"'CO"e(r,t\ilké';eDg)ebe"t“res =0 7.80 ACUITE A| Stable (Reaffirmed)
NO“'Cove{ﬂl%eD')Debe“t“reS LGl 44,01 ACUITE A | Stable (Reaffirmed)
NO"'CO"e(r,t\i,%eDg’ebe"t“res Longl 46,00 ACUITE A| Stable (Reaffirmed)
NO“'Cove{ﬂl%eD')Debe“t“reS Log) 26,00 ACUITE A | Stable (Reaffirmed)
NO"'CO"e(r,t\il%eDg’ebe"t“res Longl 35,09 ACUITE A | Stable (Reaffirmed)
NO“'Cove{ﬂl%eD')Debe“t“reS Log) 25,00 ACUITE A | Stable (Reaffirmed)

02%%‘1' NO“'COVGERI%ED?ebem“reS o0 1155 ACUITE A| Stable (Reaffirmed)
NO“'Cove{ﬂl%eD')Debe“t“reS Logl 49,28 ACUITE A | Stable (Reaffirmed)
Non-Cove(rIt\ilb(I:eDg)ebentures -llfgrnrg 50.00 ACUITE Not Applicable (Withdrawn)
Principal protected market | Long) 51 5 ACUITE Not Applicable (Withdrawn)
NO”'Cove(r,t\i%eD'))ebe“t“res 'T-gr”rg 20.40 ACUITE Not Applicable (Withdrawn)
Co%%%l:triebdleR[e)tgitl)eT](t)S;es IT_grnmg 25.00 ACUITE Not Applicable (Withdrawn)
Prinﬁinpka:eldporlgtsgae&rn;grket -llfgprg 130.00 ACUITE Not Applicable (Withdrawn)
Non-Cove(rIt\iltéI:eDl)Debentures IT_grnmg 50.00 ACUITE Not Applicable (Withdrawn)
NO”'Cove(r,t\i%eD'))ebe“t“res 'T-gr”rg 30.17 ACUITE Not Applicable (Withdrawn)
Prinlci:]pkf;gdpégtgg:](at%rrggrket IT_grnmg 15.00 ACUITE Not Applicable (Withdrawn)
NO”'CO"e(r,t\il%eD'))ebe“t“res =209 50,00 ACUITE A Stable (Reaffirmed)
NO“'CO"e(r,t\il%eD'))ebe“t“reS i ACUITE A | Stable (Reaffirmed)
NO”'CO"e(r,t\il%eD'))ebem“res 'T-gr”rg 26.00 ACUITE A| Stable (Reaffirmed)
NO“'CO"e(r,t\il%eD'))ebe“t“reS Log) 35,00 ACUITE A | Stable (Reaffirmed)
NO”'CO"e(r,t\il%eD'))ebe“t“res 'T-gr”rg 25.00 ACUITE A| Stable (Reaffirmed)
NO“'COVG{,QFC'GD'))ebem“reS Logl 39,17 ACUITE A | Stable (Reaffirmed)
NO”'Cove(r,t\il%eDg)ebem“res o9 1155 ACUITE A| Stable (Reaffirmed)
NO“'COVG{,QFC'GD'))ebem“reS Logl 49,58 ACUITE A | Stable (Reaffirmed)
NO”'CO"e(r,t\il%eDg)ebem“res %gr”n% 25.00 ACUITE A| Stable (Reaffirmed)
NO“'COVG{,QFC'GD'))ebem“reS Longl 10,00 ACUITE A | Stable (Reaffirmed)
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Non-Covertible Debentures | Long| 50.00 ACUITE A| Stable (Reaffirmed)
(NCD) Term
Non-Covertible Debentures |Lon .
(NCD) Torl 20.40 ACUITE A | Stable (Reaffirmed)
Non-Covertible Debentures |Lon :
(NCD) Tl 7.80 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
06 Ju (NCD) Torl 44,01 ACUITE A| Stable (Reaffirmed)
Secured Retail Non- Long ,
Convertible Debentures | Term| 2°-00 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 22.03 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 09 44,44 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 25.38 ACUITE A (Reaffirmed & Withdrawn)
Working Capital Demand Loan | Lon . :
J WeDL) Torl 25.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 10.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =29 50,00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 25.00 ACUITE A (Reaffirmed & Withdrawn)
Non-Covertible Debentures |Lon :
(NCD) Tern% 50.00 ACUITE A| Stable (Reaffirmed)
Principal protected market |Long . .
linked debentures Term| 20-00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-Em 20.00 ACUITE Not Applicable (Withdrawn)
Principal protected market |Long .
linked debentures Term 130.00 ACUITE PP-MLD A | Stable (Reaffirmed)
Principal protected market |Long .
linked debentures Term| 15:00 ACUITE PP-MLD A| Stable (Reaffirmed)
Principal protected market |Long .
nked debentures Term| 20-00 ACUITE PP-MLD AA- (CE) | Stable (Reaffirmed)
Term Loan -llfgrnr% 1.20 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 6.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan -llfgrnr% 28.88 ACUITE A (Reaffirmed & Withdrawn)
Cash Credit =00 10.00 ACUITE A (Reaffirmed & Withdrawn)
Secured Overdraft -llfgrnr% 1.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 30.00 ACUITE A (Reaffirmed & Withdrawn)
Secured Overdraft -llfgrnr% 31.68 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 25.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan -llfgrnn% 23.05 ACUITE A (Reaffirmed & Withdrawn)
Term Loan %gr”rg 25.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan -llfgrnn% 10.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan %gr”rg 18.75 ACUITE A (Reaffirmed & Withdrawn)
Term Loan -llfgrnn% 25.00 ACUITE A (Reaffirmed & Withdrawn)
Long
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Term Loan Term| 68.75 ACUITE A (Reaffirmed & Withdrawn)
Secured Overdraft | =0M9) 10,00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =9 15,00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan IT_grnr% 50.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =29 20,00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 50.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =09 19.44 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 30.00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =009 40,00 ACUITE A (Reaffirmed & Withdrawn)
Term Loan 'T-gr”rg 16.11 ACUITE A (Reaffirmed & Withdrawn)
Term Loan =09 10,00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tl 50.00 ACUITE A Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Tern% 46.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tl 26.00 ACUITE A Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Tern% 35.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern% 25.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Torl 39.17 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tl 1155 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terr% 49.28 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern91 10.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terr% 50.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tl 20.40 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terr% 7.80 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tl 44.01 ACUITE A | Stable (Reaffirmed)
Term Loan -llfgrnr% 44.44 ACUITE A| Stable (Reaffirmed)
Term Loan =00l 25,38 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnn% 50.00 ACUITE A| Stable (Reaffirmed)
Term Loan =209 25,00 ACUITE A| Stable (Reaffirmed)
Working Capital Demand Loan | Lon ,
Y (VR/CDL) Terng1 25.00 ACUITE A| Stable (Reaffirmed)
Secured Retail Non- Long .
Convertible Debentures | Term| 2°:00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terng1 50.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Long| 55 g ACUITE A| Stable (Reaffirmed)
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INEDY Ferm
Term Loan Long| 22.03 ACUITE A| Stable (Reaffirmed)

Term

Term Loan %gr”rg 8.75 ACUITE A (Reaffirmed & Withdrawn)

27 Mar Term Loan -llfgrnn% 45.00 ACUITE A (Reaffirmed & Withdrawn)
2023 Long

Term Loan Term| 4334 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -llfgrnrg 35.02 ACUITE A (Reaffirmed & Withdrawn)

Term Loan %gprg 24.83 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -llfgrnrg 16.66 ACUITE A (Reaffirmed & Withdrawn)

Term Loan %gprg 25.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -llfgrnrg 23.75 ACUITE A (Reaffirmed & Withdrawn)

Term Loan %gprg 18.33 ACUITE A (Reaffirmed & Withdrawn)

Working Capital Demand Loan | Lon . :

Y (VQ/CDL) Terrg 25.00 ACUITE A (Reaffirmed & Withdrawn)
Secured Overdraft _Iljgprg 45.00 ACUITE A (Reaffirmed & Withdrawn)
Secured Overdraft -llfgrnrg 25.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan %gprg 18.89 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -llfgrnrg 10.55 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -Ifgpr% 8.75 ACUITE A (Reaffirmed & Withdrawn)

Term Loan IT_grnmg 15.00 ACUITE A (Reaffirmed & Withdrawn)

Secured Overdraft 'Ifgpr% 1.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan IT_grnmg 3.33 ACUITE A (Reaffirmed & Withdrawn)

Term Loan -Ifgpr% 6.03 ACUITE A (Reaffirmed & Withdrawn)

Term Loan IT_grnmg 20.95 ACUITE A (Reaffirmed & Withdrawn)

Term Loan 'Ifgpr% 15.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan IT_grnmg 25.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan 'Ifgpr% 35.15 ACUITE A (Reaffirmed & Withdrawn)

Term Loan IT_grnmg 25.00 ACUITE A (Reaffirmed & Withdrawn)

Term Loan 'Ifgpr% 22.00 ACUITE A (Reaffirmed & Withdrawn)

Commercial Paper Program ?2?; 20.00 ACUITE Al (Reaffirmed)

Non-Covertible Debentures |Lon . .

(NCD) Tern% 10.00 ACUITE Not Applicable (Withdrawn)
Non-Covertible Debentures |Lon . .

(NCD) Terr% 50.00 ACUITE Not Applicable (Withdrawn)
Proposed Non Convertible | Lon . .

P ebentures Torm| 13.64 ACUITE Not Applicable (Withdrawn)
Proposed principal protected |Long . .

market linked debentures | Term| 200 ACUITE Not Applicable (Withdrawn)
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Non-Covertible Debentures [Long| 50.00 ACUITE Not Applicable (Withdrawn)

|
NonCove DIPD drrnres %%r’ﬁ] 35.00 ACUITE Not Applicable (Withdrawn)
(NCD) e

NON-COVErTiDie Uebent L . :
on ove(rl\llceD) enentures Tgrnn% 20.00 ACUITE Not Applicable (Withdrawn)

Proposed Non Convertible | Lon . .
P Debentures Terrg 65.00 ACUITE Not Applicable (Withdrawn)
Proposed Long Term Loan -Ifgpn% 332.96 ACUITE Not Applicable (Withdrawn)
Term Loan -llfgrnn% 18.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-zm 15.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-E?nrqt 30.00 ACUITE Not Applicable (Withdrawn)

Proposed Commercial Paper [Short . .

P Program p Terml| 25:00 ACUITE Not Applicable (Withdrawn)
Proposed Commercial Paper [Short . .

P Program p Term| 20.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-zm 10.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-E?nrqt 20.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?2?;2 30.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-E?nrqt 25.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program ?-zm 25.00 ACUITE Not Applicable (Withdrawn)
Commercial Paper Program iggnrqt 25.00 ACUITE Not Applicable (Withdrawn)
Principal protected market |Long .

linked debentures Term 130.00 ACUITE PP-MLD A| Stable (Reaffirmed)
Principal protected market |Long .
linked debentures Term| 15:00 ACUITE PP-MLD A | Stable (Reaffirmed)
Principal protected market |Long ,
linked debentures Term| 20-00 ACUITE PP-MLD AA- (CE) | Stable (Reaffirmed)
Principal protected market |Long .
linked debentures Term| 20-00 ACUITE PP-MLD AA- (CE) | Stable (Reaffirmed)
Term Loan 7o) 18.89 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgpn% 10.55 ACUITE A| Stable (Reaffirmed)
Term Loan o) 875 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgpn% 15.00 ACUITE A| Stable (Reaffirmed)
Secured Overdraft 'T-gr”r% 1.00 ACUITE A | Stable (Reaffirmed)
Term Loan -llfgpn% 3.33 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”n% 6.03 ACUITE A | Stable (Reaffirmed)
Term Loan -Iligrnrg 20.95 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”n% 15.00 ACUITE A | Stable (Reaffirmed)
Term Loan -Iligrnrg 25.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon :
(NCD) Terng1 50.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Long| 5 o ACUITE A| Stable (Reaffirmed)
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NnCove (M PD ebertres 'lll"%rﬁgq 35.00 ACUITE A| Stable (Reaffirmed)
(NCD) o1

Non-Covertible Debentures |Lon ,

(NCD) Terng1 20.00 ACUITE A| Stable (Reaffirmed)
Proposed Secured Non- Long .

Convertible Debentures | Term|120-00 ACUITE A| Stable (Reaffirmed)
Proposed Non Convertible | Long ,

Debentures Term| 65:00 ACUITE A| Stable (Reaffirmed)

Term Loan %gprg 1.20 ACUITE A | Stable (Reaffirmed)

Term Loan -llfgrnrg 6.00 ACUITE A| Stable (Reaffirmed)

Term Loan o) 2888 ACUITE A Stable (Reaffirmed)

Cash Credit -llfgrnrg 10.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Terrg 10.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Terrg 50.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Terrg 25.00 ACUITE A| Stable (Reaffirmed)

Term Loan -llfgrnrg 35.15 ACUITE A| Stable (Reaffirmed)

Term Loan g 875 ACUITE A Stable (Reaffirmed)

Term Loan -llfgrnrg 45.00 ACUITE A| Stable (Reaffirmed)

Term Loan %gprg 43.34 ACUITE A | Stable (Reaffirmed)

Term Loan IT_grnmg 35.02 ACUITE A| Stable (Reaffirmed)

Term Loan %gprg 22.03 ACUITE A| Stable (Reaffirmed)

Term Loan IT_grnmg 24.83 ACUITE A| Stable (Reaffirmed)

Term Loan =29 16.66 ACUITE A| Stable (Reaffirmed)

Term Loan IT_grnmg 25.00 ACUITE A| Stable (Reaffirmed)

Proposed Long Term Loan -lligpr% 332.96 ACUITE A| Stable (Reaffirmed)

Term Loan IT_grnmg 18.00 ACUITE A| Stable (Reaffirmed)

Term Loan =29 25,00 ACUITE A| Stable (Reaffirmed)

Term Loan IT_grnmg 22.00 ACUITE A| Stable (Reaffirmed)
Proposed Non Convertible | Long .

Debentures Term 50.00 ACUITE A| Stable (Reaffirmed)
Proposed Non Convertible |Long ,

Debentures Term| 10785 ACUITE A| Stable (Reaffirmed)
Proposed Non Convertible | Long :

Debentures Terml 1779 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Torl 10.00 ACUITE A | Stable (Reaffirmed)
Non-Covertible Debentures |Lon :

(NCD) Tern% 50.00 ACUITE A| Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Torl 20.40 ACUITE A | Stable (Reaffirmed)
Non-Covertible Debentures |Lon :

(NCD) Tl 7.80 ACUITE A| Stable (Reaffirmed)
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Non-Covertiple Debentures [Lon '
v {I\IICED? u l-ond 44.01 ACUITE A | Stable (Reaffirmed)
Lon
Term Loan ) 23.75 ACUITE A| Stable (Reaffirmed
Term
21 Feb Term Loan =g 1833 ACUITE A Stable (Reaffirmed)
202 .
023 Term Loan IT_grnr% 44.44 ACUITE A| Stable (Reaffirmed)
Working Capital Demand Loan | Lon :
J WeDL) Torml 25.00 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 25.38 ACUITE A| Stable (Reaffirmed)
Secured Overdraft -llfgrnn% 45.00 ACUITE A| Stable (Reaffirmed)
Secured Overdraft -Ifgrnngl 25.00 ACUITE A| Stable (Reaffirmed)
Secured Overdraft -llfgrnn% 1.00 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 30.00 ACUITE A| Stable (Reaffirmed)
Secured Overdraft -llfgrnn% 31.68 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 25.00 ACUITE A| Stable (Reaffirmed)
Term Loan =009 23,05 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 25.00 ACUITE A| Stable (Reaffirmed)
Term Loan =009 10,00 ACUITE A| Stable (Reaffirmed)
Term Loan 'T-gr”rg 18.75 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnr% 25.00 ACUITE A| Stable (Reaffirmed)
Term Loan o) 68,75 ACUITE A| Stable (Reaffirmed)
Secured Overdraft -llfgrnr% 10.00 ACUITE A| Stable (Reaffirmed)
Term Loan =0 15,00 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnr% 50.00 ACUITE A| Stable (Reaffirmed)
Term Loan =2 50,00 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnr% 20.00 ACUITE A| Stable (Reaffirmed)
Term Loan =2 50,00 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnr% 25.00 ACUITE A| Stable (Reaffirmed)
Working Capital Demand Loan | Lon -
g (\fVCDL) Tl 25.00 ACUITE A | Stable (Reaffirmed)
Term Loan -llfgrnn% 19.44 ACUITE A| Stable (Reaffirmed)
Term Loan =29 30,00 ACUITE A| Stable (Reaffirmed)
Term Loan -llfgrnn% 40.00 ACUITE A| Stable (Reaffirmed)
Term Loan %gr”rg 16.11 ACUITE A | Stable (Reaffirmed)
Secured Retail Non- Long ,
Convertible Debentures | Term| 22-00 ACUITE A| Stable (Reaffirmed)
Long
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Term Loan Term| 10.00 ACUITE A| Stable (Reaffirmed)

Commercial Paper Program ?2?; 10.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?2?; 20.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?-2?3 30.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?_fggnrqt 25.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?-Em 25.00 ACUITE Al (Reaffirmed)
Commercial Paper Program iggnrqt 25.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?-Em 15.00 ACUITE Al (Reaffirmed)
Commercial Paper Program ?g‘r)nrqt 30.00 ACUITE Al (Reaffirmed)
Proposed F‘,:r%’grr‘;ﬂfia' Paper Mot 45 00 ACUITE A1 (Reaffirmed)
Proposed F?r%rgrrger{fia' Paper ?2?3 50.00 ACUITE Al (Reaffirmed)
Principal protected market 1 Long) o 70 ACUITE Not Applicable (Withdrawn)
Prinﬁir]plgdpégtggﬁat%rrggrket -llfgrnn% 20.00 ACUITE Not Applicable (Withdrawn)
Principal protected market 1 Longl 540 ACUITE Not Applicable (Withdrawn)
Proposed Market Linked )\ Long! 5 g ACUITE PP-MLD A | Stable (Reaffirmed)
Principal protected market 1 Longl 15,0 ACUITE PP-MLD A| Stable (Reaffirmed)
Principal protected market 1LORG} 5.0 | ACUITE PP-MLD AA- (CE) | Stable (Reaffirmed)
Principal protected market 1 LOMG) 56,0 | ACUITE PP-MLD AA- (CE) | Stable (Reaffirmed)
Working C(a\llp\}télDl?_e)mand Loan _lltgrnng1 25,00 ACUITE A| Stable (D%\{(v;glrg)ded from ACUITE A+ |
Non-Cove(r’t\iI bcl:eDI)Debentures 'II:grnr% 50.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Non-Cove(rIt\iI bCI:eDI)Debentures ‘Ifgpngw 20.40 ACUITE A| Stable (D%\{[v;glrg)ded from ACUITE A+ |
Propos%ielglggtgr%nsvertible 'II:grnr% 107.85 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Non-Cove(rIt\iI bCI:eDI)Debentures ‘Ifgpngw 2 80 ACUITE A| Stable (D%\{[v;glrg)ded from ACUITE A+ |
Propos%ielglggtgr%nsvertible 'II:grnr% 17.79 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Non-Cove(rIt\iI bCI:eDI)Debentures ‘Ifgpngw 4401 ACUITE A| Stable (D%\{[v;glrg)ded from ACUITE A+ |
Non-Cove(r,t\ilbcl:eDl)Debentures 'II:grnr% 10.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Secured Overdraft 'II:grnrg 4500 ACUITE A| Stable (D%vtv;glrea)ded from ACUITE A+ |
Secured Overdraft 'II:grnng1 2500 ACUITE A| Stable (D%\{[v;glrgsjed from ACUITE A+ |
Secured Overdraft 'II:grnrg 1.00 ACUITE A| Stable (D%vtv;glrea)ded from ACUITE A+ |
Term Loan 'II:grnngw 30.00 ACUITE A| Stable (D%\{[v;glrgsjed from ACUITE A+ |
Secured Overdraft 'II:grnrg 3168 ACUITE A| Stable (D%vtv;glrea)ded from ACUITE A+ |
Term Loan Long| 75 0o ACUITE A| Stable (Downgraded from ACUITE A+ |
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I %PE 205 | ACUITEATSER (Dcfvt\*‘/jt;afgﬁed from ACUITE AT ]
Long ACUITE A| Stable (Downgraded from ACUITE A+ |

Term Loan Term| 25.00 Stable)
Term Loan 'II:grnng1 10.00 ACUITE A| Stable (D%\{[v;glrgsjed from ACUITE A+ |
Term Loan 'II:grnrg 18.75 ACUITE A| Stable (D%vtv:glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 2500 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 68.75 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Secured Overdraft 'II:grnrg 10.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 15.00 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 50.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 50.00 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 20.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 50.00 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 2500 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Working C(a\t/p\}t(a:IDDLe)mand Loan _Iljgprg 25 00 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan IT_grnmg 19.44 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 30.00 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 40.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 16.11 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 10.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 2375 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 18.33 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 25 38 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Non-Cove(rIt\iI kzl:eDg)ebentures IT_grnmg 50.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Non-Cove(rlt\ilbcl:eDI))ebentures 'II:gPr% 50.00 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Non-Cove(rIt\iI kzl:eDg)ebentures IT_grnmg 3500 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Non-Cove(rlt\iIbCI:eDI))ebentures 'Iljgpn% 20.00 ACUITE A| Stable (D%\{[vgglrg)ded from ACUITE A+ |
I(D:r(;)np\?esr?idbliegjé%de rz\iar;és IT_grnmg 120.00 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Propos%ielglggtgroensvertible _Iltgpn% 65.00 ACUITE A| Stable (D%\{[vgglrg)ded from ACUITE A+ |
Term Loan IT_grnr% 28.88 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Cash Credit _Iltgpn% 10.00 ACUITE A| Stable (D%\{[vgglrg)ded from ACUITE A+ |
Non-Covertible Debentures |Long 10.00 ACUITE A| Stable (Downgraded from ACUITE A+ |
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20 Dec
2022

NonrCover{fHe/D  eentures

R

ACUITE A Stble (Doowergirealded from ACUITE A+ |

(NCD) Term| 20-00 Stable)
Non-Covertible Debentures |Long 25,00 ACUITE A| Stable (Downgraded from ACUITE A+ |
(NCD) Term| < Stable)
Term Loan 'II:grnng1 10,55 ACUITE A| Stable (Dcé\{[v;glr:;jed from ACUITE A+ |
Term Loan 'II:grnng1 875 ACUITE A| Stable (D%\{[v;glrgsjed from ACUITE A+ |
Term Loan 'II:grnrg 15.00 ACUITE A| Stable (D%vtv:glrg)ded from ACUITE A+ |
Secured Overdraft 'II:grnrg 1.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 333 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 6.03 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 20.95 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 15.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 2500 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 3515 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 875 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan 'II:grnrg 45.00 ACUITE A| Stable (D%\{[v;glr:;jed from ACUITE A+ |
Term Loan _Iljgprg 43.34 ACUITE A| Stable (D%vtv;glrg)ded from ACUITE A+ |
Term Loan IT_grnmg 3502 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 2203 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 2483 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 16.66 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 2500 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 18.89 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 120 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 6.00 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Term Loan IT_grnmg 2500 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan 'Ifgpr% 2200 ACUITE A| Stable (D%vtv;tg)]lrg)ded from ACUITE A+ |
Proposed Long Term Loan IT_grnmg 33296 ACUITE A| Stable (D%\{[v;glrg;jed from ACUITE A+ |
Term Loan _Iltgpn% 18.00 ACUITE A| Stable (D%\{[vgglrg)ded from ACUITE A+ |
Proposed Non Convertible | Long ACUITE A| Stable (Downgraded from ACUITE A+ |
Debentures Term| 20-00 Stable)
Term Loan _Iltgpn% 44.44 ACUITE A| Stable (D%\{[vgglrg)ded from ACUITE A+ |
Secured Retail Non- Lon ACUITE A| Stable (Downgraded from ACUITE A+
g Y
Convertible Debentures | Term| 22-00 Stable)
Commercial Paper Program ?-2?3 30.00 ACUITE Al (Downgraded from ACUITE Al+)
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Commercial Paper Program [Short| 25.00 ACUITE Al (Downgraded from ACUITE Al+)
Commercial Paper Program ?,I%m 10.00 ACUITE Al (Downgraded from ACUITE Al+)
Commercial Paper Program ?hort 25.00 ACUITE Al (Downgraded from ACUITE Al+)
erm
Proposed Commercial Paper [Short
P Program P | o] 45.00 ACUITE Al (Downgraded from ACUITE AL+)
Proposed Commercial Paper [Short
P Program P o] 50.00 ACUITE A1 (Downgraded from ACUITE AL+)
Commercial Paper Program iggnrqt 15.00 ACUITE Al (Downgraded from ACUITE Al+)
Commercial Paper Program ?-Em 30.00 ACUITE Al (Downgraded from ACUITE Al+)
Commercial Paper Program iggnrqt 20.00 ACUITE Al (Downgraded from ACUITE Al+)
Commercial Paper Program ?-Em 25.00 ACUITE Al (Downgraded from ACUITE Al+)
Proposed Market Linked |Long 20.00 ACUITE PP-MLD A | Stable (Downgraded from ACUITE
Debentures Term| <+ PP-MLD A+ | Stable)
Principal protected market |Long 130.00 ACUITE PP-MLD A| Stable (Downgraded from ACUITE
linked debentures Term| =™ PP-MLD A+ | Stable)
Principal protected market |Long 20.00 ACUITE PP-MLD AA- (CE) | Stable (Downgraded from
linked debentures Term| <+ ACUITE PP-MLD AA+ (CE) | Stable)
Principal protected market |Long 2970 ACUITE PP-MLD AA- (CE) | Stable (Downgraded from
linked debentures Term| <~ ACUITE PP-MLD AA+ (CE) | Stable)
Principal protected market |Long 20.00 ACUITE PP-MLD AA- (CE) | Stable (Downgraded from
linked debentures Term| <+ ACUITE PP-MLD AA+ (CE) | Stable)
Principal protected market |Long 20.00 ACUITE PP-MLD AA- (CE) | Stable (Downgraded from
linked debentures Term| <+ ACUITE PP-MLD AA+ (CE) | Stable)
Principal protected market |Long 50.00 ACUITE PP-MLD AA- (CE) | Stable (Downgraded from
linked debentures Term| =+ ACUITE PP-MLD AA+ (CE) | Stable)
Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan =00 68.75 ACUITE A+ | Stable (Reaffirmed)
Secured Overdraft -llfgrnr% 10.00 ACUITE A+ | Stable (Assigned)
Term Loan =00 15,00 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnr% 50.00 ACUITE A+ | Stable (Assigned)
Term Loan 'T-gfn% 50.00 ACUITE A+ | Stable (Assigned)
Term Loan -llfgrnr% 20.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan 'T-gfn% 50.00 ACUITE A+ | Stable (Assigned)
Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Assigned)
Working Capital Demand Loan | Lon -
g (\fVCDL) Tl 25.00 ACUITE A+ | Stable (Assigned)
Term Loan -llfgrnn% 19.44 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gr”rg 30.00 ACUITE A+ | Stable (Assigned)
Term Loan -llfgrnn% 40.00 ACUITE A+ | Stable (Assigned)
Term Loan %gr”rg 16.11 ACUITE A+ | Stable (Reaffirmed)
Secured Retail Non- Long ,
Convertible Debentures | Term| 2°-00 ACUITE A+ | Stable (Reaffirmed)
Term Loan Long| 16,00 ACUITE A+ | Stable (Assigned)
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Term Loan Term| 35:15 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnn% 8.75 ACUITE A+ | Stable (Reaffirmed)
Lon
Term Loan o) 45.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnn% 43.34 ACUITE A+ | Stable (Reaffirmed)
Term Loan o) 35,02 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnrg 22.03 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gprg 24.83 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnrg 16.66 ACUITE A+ | Stable (Reaffirmed)
Term Loan =29 25,00 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Loan -llfgrnrg 332.96 ACUITE A+ | Stable (Reaffirmed)
Term Loan =29 1800 ACUITE A+ | Stable (Reaffirmed)
Term Loan -llfgrnrg 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan %gfr% 22.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long ,
Debentures Term| 20-00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long .
Debentures Term| 107.85 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long ,
Debentures Terml 1779 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Terr% 10.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terrg 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Torml 20.40 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,
(NCD) Terrg 7.80 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Torm] 44.01 ACUITE A+ | Stable (Reaffirmed)
Term Loan IT_grnmg 23.75 ACUITE A+ | Stable (Reaffirmed)
Term Loan o 1833 ACUITE A+ | Stable (Reaffirmed)
Term Loan IT_grnmg 44.44 ACUITE A+ | Stable (Reaffirmed)
Working Capital Demand Loan | Lon -
J WeDL) Torml 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan IT‘grnrg 25.38 ACUITE A+ | Stable (Reaffirmed)
Secured Overdraft -llfgpn% 45.00 ACUITE A+ | Stable (Assigned)
Secured Overdraft | =oM%l 25,00 ACUITE A+ | Stable (Assigned)
Secured Overdraft -llfgpn% 1.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan IT_grnr% 30.00 ACUITE A+ | Stable (Assigned)
Secured Overdraft -llfgpn% 31.68 ACUITE A+ | Stable (Reaffirmed)
22 Aug
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2022 Term Loan Long| 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan o0 53,05 ACUITE A+ | Stable (Reaffirmed)
Lon
Term Loan Temgq 25.00 ACUITE A+ | Stable (Reaffirmed)
Term Loan =29 10,00 ACUITE A+ | Stable (Assigned)
Term Loan -llfgrnrg 18.75 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Terrg 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon i
(NCD) Terrg 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Terrg 35.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon i
(NCD) Terrg 20.00 ACUITE A+ | Stable (Reaffirmed)

Proposed Secured Non- Long
Convertible Debentures | Term

Proposed Non Convertible | Long

120.00 ACUITE A+ | Stable (Reaffirmed)

Debentures Term| 65:00 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gprg 1.20 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnrg 6.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan o) 2888 ACUITE A+ | Stable (Reaffirmed)

Cash Credit -llfgrnrg 10.00 ACUITE A+ | Stable (Reaffirmed)

ooy | Tond) 10.00 ACUITE A+ | Stable (Reaffirmed)

NO“'Cove{ﬂ%eD?ebe“t“res =20 50.00 ACUITE A+ | Stable (Reaffirmed)

oo ey | Tond) 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 18.89 ACUITE A+ | Stable (Reaffirmed)

Term Loan =29 1055 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 8.75 ACUITE A+ | Stable (Reaffirmed)

Term Loan =29 15,00 ACUITE A+ | Stable (Reaffirmed)

Secured Overdraft IT_grnmg 1.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 0 333 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 6.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan =209 2095 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnr% 15.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan =29 25,00 ACUITE A+ | Stable (Reaffirmed)
Commercial Paper Program ?2?3 10.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-2?3 20.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?2?3 30.00 ACUITE Al+ (Reaffirmed)

Short
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Commercial Paper Program | 1erm| 25.00 ACUI | E AL+ (Reattirmed)

Commercial Paper Program ?-2?3 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?2?3 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?—2?2 15.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 30.00 ACUITE Al+ (Reaffirmed)
Proposed F?r%rgrrger{fia' Paper ?2?3 45.00 ACUITE AL+ (Reaffirmed)
Proposed F(,:r%'grr‘;?]fia' Paper Mot 50,00 ACUITE AL+ (Reaffirmed)
Proposed Market Linked ) Long) 55 g ACUITE PP-MLD A+ | Stable (Reaffirmed)
Proposed Market Linked )\ Long! 5,09 ACUITE PP-MLD At | Stable (Reaffirmed)
Proposed Market Linked ) Long) 75 ACUITE PP-MLD A+ | Stable (Assigned)
Principal protected market | Long) 54, 5 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market | LONGl 0 0 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principal protected market |LONG) oq 70 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principal protected market | LONGl 0 0 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principal protected market |LONG) 0 0 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principa) protected market 1LORG) 56 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Proposed Long Term Loan -llfgrnr% 150.00 ACUITE A+ | Stable (Reaffirmed)
Pmpos%"e't\)'gﬂtﬁroe”s"emb'e 'T-gr”rg 17.79 ACUITE A+ | Stable (Reaffirmed)
Non-Cove(r,t\ilbcl:eDl)Debentures -llfgrnr% 10.00 ACUITE A+ | Stable (Reaffirmed)
o Cove Dy | Tondl 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Cove(r,t\ilbcl:eDl)Debentures -llfgrnr% 20.40 ACUITE A+ | Stable (Reaffirmed)
NO”'Cove(r,t\il%eD'))ebe“t“res o0 7,80 ACUITE A+ | Stable (Reaffirmed)
Non-Cove(r,t\ilbcl:eDl)Debentures -llfgrnr% 44.01 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgpn% 90.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgpn% 22.00 ACUITE A+ | Stable (Reaffirmed)
Propos%ielt\)lggtg&nsvertible -llfgrnn% 50.00 ACUITE A+ | Stable (Reaffirmed)
Pmpos,e:‘)je'g'gﬂtfroe”s"e”ib'e %gr”rg 107.85 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 4.58 ACUITE A+ | Stable (Reaffirmed)

Cash Credit %gr”rg 10.00 ACUITE A+ | Stable (Reaffirmed)

o oo iy e 10l 50,00 ACUITE A+ | Stable (Reaffirmec)
Non-Covertible Debentures |Long) g o ACUITE A+ | Stable (Reaffirmed)
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I

mcove(r(lf\l\l'gqg)b s (L0 35,00 ACUITE A+ | Stable (Reaffirmed)

'\'U"'“'OVE(’,‘\',‘)C'ED;’EDE"WS =191 20.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long :

Debentures Term 145.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long .

Debentures Term| 62-00 ACUITE A+ | Stable (Reaffirmed)

Term Loan =0 500 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 8.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan o 333 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 40.00 ACUITE A+ | Stable (Reaffirmed)

Cash Crediit =29 10,00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Torl 10.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,

(NCD) Tern% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Torl 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan o 18.89 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 16.67 ACUITE A+ | Stable (Reaffirmed)

Term Loan o 875 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 22.86 ACUITE A+ | Stable (Reaffirmed)
Long .

19 May, Secured Overdraft Term|  1-00 ACUITE A+ | Stable (Reaffirmed)

2022 Term Loan =00 10.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 6.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan =00 20.95 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 00 25,00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 35.15 ACUITE A+ | Stable (Reaffirmed)

Term Loan o) 875 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 45.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 43.34 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 46.87 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gr”rg 22.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 24.83 ACUITE A+ | Stable (Reaffirmed)

Term Loan =209 20,00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 25.00 ACUITE A+ | Stable (Reaffirmed)
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Proposed Long Term Loan |Long| 0.20 ACUITE A+ | Stable (Reaffirmed)

Proposed Long Term Loan -ll'-%rrfrq] 455.77 ACUITE A+ | Stable (Reaffirmed)
Proposed F?r%rgrr';‘?{fia' Paper ?2?3 45.00 ACUITE AL+ (Reaffirmed)

Proposed Commercial Paper |Short| 50 0o ACUITE Al+ (Reaffirmed)

Program Term
Commercial Paper Program ?2?; 10.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 20.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?g‘r)nrqt 30.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program iggnrqt 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program iggnrqt 15.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 30.00 ACUITE Al+ (Reaffirmed)
Pmpossgb'\é'ﬁ{'ffrzs"i”ked 'T-gr”rg 25.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Proposed Market Linked )\ Long) 5 g ACUITE PP-MLD A+ | Stable (Reaffirmed)

Principa) protected market 1LONG} 500 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principa) protected market 1 LOMG) 5970 | ACUITE PP-MLD A+ (CE) | Stable (Reaffirmed)
Principal protected market 1LORG} 50,00 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principa) protected market 1LOMG} 50,00 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Principal protected market 1LORG} 56 09 | ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Proposed Non Convertible ) Long) 5 g ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 22.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan =00 90.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Loan -llfgrnr% 455.77 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Loan -Ifgrnn% 0.20 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnr% 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan =209 20,00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 24.83 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gr”rg 22.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan -llfgrnn% 46.87 ACUITE A+ | Stable (Reaffirmed)

Term Loan %gr”rg 43.34 ACUITE A+ | Stable (Reaffirmed)

Term Loan Long 45.00 ACUITE A+ | Stable (Reaffirmed)
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Term Loan ?er':ir% 8.75 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnr% 35.15 ACUITE A+ | Stable (Reaffirmed)

Term Loan =29 25,00 ACUITE A+ | Stable (Reaffirmed)

Term Loan -lligrnrg 25.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 20.95 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 6.03 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 10.00 ACUITE A+ | Stable (Reaffirmed)

Proposed Long Term Loan -llfgrnrg 150.00 ACUITE A+ | Stable (Assigned)
Proposed Non Convertible | Long .

Debentures Term|200.00 ACUITE A+ | Stable (Assigned)
Proposed Non Convertible | Long :

Debentures Term| 10785 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 4.58 ACUITE A+ | Stable (Reaffirmed)

Secured Overdraft -llfgrnrg 1.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 22.86 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 8.75 ACUITE A+ | Stable (Reaffirmed)

Term Loan 'T-gr”rg 16.67 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 18.89 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Long .

04 Mar (NCD) Term| 25-00 ACUITE A+ | Stable (Reaffirmed)
2022 | Non-Covertible Debentures |Lon ,

0 (NCD) Termg 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Terrg 10.00 ACUITE A+ | Stable (Reaffirmed)

Cash Credit IT_grnmg 10.00 ACUITE A+ | Stable (Reaffirmed)

Term Loan 2209 40,00 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 3.33 ACUITE A+ | Stable (Reaffirmed)

Term Loan =0 800 ACUITE A+ | Stable (Reaffirmed)

Term Loan IT_grnmg 5.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long .

Debentures Term| 65.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long ,

Debentures Term|145:00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Terrg 20.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,

(NCD) Terr% 35.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .

(NCD) Tern% 50.00 ACUITE A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon ,

(NCD) Terr% 50.00 ACUITE A+ | Stable (Reaffirmed)

Cash Credit =29 10,00 ACUITE A+ | Stable (Reaffirmed)
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Commercial Paper Program [Short| 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program %-Iilm] 25.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?2?; 25.00 ACUITE Al+ (Reaffirmed)
Short
Commercial Paper Program | Term| 30.00 ACUITE AL+ (Reaffirmed)
Commercial Paper Program ?-Em 20.00 ACUITE Al+ (Reaffirmed)
Proposed Commercial Paper |Short :
Program Term| 49-00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 15.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?g‘r)nrqt 30.00 ACUITE Al+ (Reaffirmed)
Commercial Paper Program ?-Em 10.00 ACUITE Al+ (Reaffirmed)
Proposed Commercial Paper [Short :
Program Term| 20-00 ACUITE Al+ (Assigned)
Proposed Non Convertible | Long :
Debentures Terml| 25:00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern% 20.00 ACUITE PP-MLD AA+ (CE) (Reaffirmed)
Non-Covertible Debentures |Lon :
(NCD) Tern% 50.00 ACUITE PP-MLD AA+ (CE) (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern% 20.00 ACUITE PP-MLD AA+ (CE) (Reaffirmed)
Non-Covertible Debentures |Lon :
(NCD) Tern% 20.00 ACUITE PP-MLD AA+ (CE) (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern91 29.70 ACUITE PP-MLD AA+ (CE) (Reaffirmed)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan | o 22.86 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Terml 35:15 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Secured Overdraft | gy 1.00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 22-00 ACUITE A| Positive)
Non-Covertible Debentures |Long 10.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| —~ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 2203 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 2°-00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 22-00 ACUITE A| Positive)
Proposed Non Convertible | Long 145.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
Debentures Term| =™ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 46-87 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 43:34 ACUITE A| Positive)
Non-Covertible Debentures |Long 50.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| ~™ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 2483 ACUITE A| Positive)
Non-Covertible Debentures |Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
20.00
(NCD) Term| =™ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Terml 20-95 ACUITE A| Positive)
Proposed Term Loan Long| 55 77 | ACUITE A+ | Stable (Upgraded (Positive to stable) from
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Tarml ACLUTE Al DPnacitiva)
Long ACUITE A+ | Stablé {Upgfaded {(Posttive to stable) from
Proposed Term Loan Term| 5:00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 45:00 ACUITE A| Positive)
Non-Covertible Debentures |Long 50.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| ~™ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan | Term| 6.03 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 800 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 90-00 ACUITE A| Positive)
Non-Covertible Debentures |Long 25 00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| =~ ACUITE A | Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Terml 875 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 0-20 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 22:00 ACUITE A| Positive)
Proposed Non Convertible | Long 50.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
Debentures Term| =+ ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 18:89 ACUITE A| Positive)
24 Feb| Proposed Non Convertible | Long 65.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
2022 Debentures Term| =" ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 87° ACUITE A| Positive)
Proposed Non Convertible | Long 107.85 ACUITE A+ | Stable (Upgraded (Positive to stable) from
Debentures Term| =" ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 1667 ACUITE A| Positive)
. Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Cash Credit Term| 10-00 ACUITE A | Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan Term| 20-00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 333 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 40-00 ACUITE A| Positive)
. Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Cash Credit Term| 10-00 ACUITE A| Positive)
Non-Covertible Debentures |Long 3500 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| =~ ACUITE A| Positive)
Non-Covertible Debentures |Long 50.00 ACUITE A+ | Stable (Upgraded (Positive to stable) from
(NCD) Term| ¥+ ACUITE A | Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 22-00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Term Loan Term| 10-00 ACUITE A| Positive)
Long ACUITE A+ | Stable (Upgraded (Positive to stable) from
Proposed Term Loan | o 4.58 ACUITE A| Positive)
Commercial Paper Program ?-2?3 25.00 ACUITE Al+ (Upgraded from ACUITE Al)
Commercial Paper Program ?2?; 25.00 ACUITE Al+ (Upgraded from ACUITE Al)
Commercial Paper Program ?-2?3 30.00 ACUITE Al+ (Upgraded from ACUITE Al)
Commercial Paper Program ?2?; 10.00 ACUITE Al+ (Upgraded from ACUITE Al)
Commercial Paper Program ?_Bgnrqt 30.00 ACUITE Al+ (Upgraded from ACUITE Al)
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Short

Commercial Paper Program Term 15.00 ACUITE Al+ (Upgraded from ACUITE Al)
ommercial Paper Program . + (Upgraded from
C ial Paper P ?2?3 25.00 ACUITE Al+ (Upgraded from ACUITE Al
Commercial Paper Program ?2?3 20.00 ACUITE Al+ (Upgraded from ACUITE Al)
Proposed Commercial Paper |Short
Program Term| 45.00 ACUITE Al+ (Upgraded from ACUITE Al)
Proposed Non Convertible | Long 25,00 ACUITE PP-MLD A+ | Stable (Upgraded (Positive to
Debentures Term| =~ stable) from ACUITE PP-MLD A | Positive)
Non-Covertible Debentures |Lon .
(NCD) Tern% 29.70 ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Non-Covertible Debentures |Long .
(NCD) Term| 20-00 ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern% 20.00 ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Non-Covertible Debentures |Long .
(NCD) Term| 20-00 ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
Non-Covertible Debentures |Lon .
(NCD) Tern% 50.00 ACUITE PP-MLD AA+ (CE) | Stable (Reaffirmed)
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Annexure - Details of instruments rated

Lender’s e Date Of |Coupon{Maturity| Quantum |Complexity .
Name ISIN Facilities Issuance | Rate | Date | (Rs.Cr.) Level Rating
Not | Notavl./ | Pass Through | 29 Mar 9.75 15 Sep 116 Highly [ACUITE AA-|SO
Applicable| Notappl. | Certificate | 2022 ' 2026 ' Complex | |Reaffirmed

Acuité Ratings & Research Limited

N N

WWW.acuite.in



Contacts

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

Nattasha Venkatesh Mob: +91 8591310146

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

About Acuité Ratings & Research

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

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