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Product cr) ong Term Rating Rating

Bank Loan Ratings 1000.00 ACUITE AA.\_ | Stable | -
Assigned

Bank Loan Ratings 4000.00 ACUITE AA._ | Stable | -
Reaffirmed

Non Convertible Debentures 250.00 ACUITE AA- | Stable | )

(NCD) ' Assigned

Non Convertible Debentures 100.00 ACUITE AA- | Stable | )

(NCD) ' Reaffirmed

Non Convertible Debentures 50.00 Not Applicable | Withdrawn -

(NCD)

Total Outstanding Quanium

(Rs. Cr) 5350.00 - -

g:;)tal Withdrawn Quantum (Rs. 50.00 ) )

Rating Rationale
Acuité has assigned the long-term rating of ‘ACUITE AA-’ (read as ACUITE double A minus) on
the Rs. 1000.00 Cr. bank facilities of Protium Finance Limited (PFL) . The outlook is 'Stable".

Acuité has assigned the long-term rating of ‘ACUITE AA-’ (read as ACUITE double A minus) on
the Rs. 250.00 Cr. Non-Convertible Debentures of Protium Finance Limited (PFL). The outlook is
'Stable’.

Acuité has reaffirmed the long-term rating of ‘ACUITE AA-’ (read as ACUITE double A minus) on
the Rs. 4000.00 Cr. bank facilities of Protium Finance Limited (PFL). The outlook is 'Stable'.

Acuité has reaffirmed the long-term rating of ‘ACUITE AA-’ (read as ACUITE double A minus) on
the Rs. 100.00 Cr. Non-Convertible Debentures of Protium Finance Limited (PFL). The outlook is
'Stable’.

Acuité has withdrawn the long-term rating on the Rs. 49.50 Cr. Non-Convertible Debentures of
Protium Finance Limited (PFL) without assigning any rating as instrument is fully repaid and no
longer an outstanding obligation of the company. The rating is being withdrawn on account
of request received from the company and No Objection Certificate received from the
frustee.

Acuité has withdrawn the long-term rating on the Rs. 0.50 Cr. Proposed Non-Convertible
Debentures of Protium Finance Limited (PFL) without assigning any rating as it is a proposed
facility. The rating is being withdrawn on account of request received from the company.

The rating withdrawal is in accordance with Acuité's policy on withdrawal of rating as
applicable to the respective facility / instrument.

Rationale for the rafing
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The rating continues to factor in PFL's experienced management, healthy capital structure
and support from marquee investors. PFL is subsidiary of Consilience Capital Management;
funded and backed by marquee global investors. As on March 31, 2025, the company
reported nefworth of Rs. 2,465.08 Cr. and Capital Adequacy Ratio (CAR) stood of 45.69
percent. The demonstrated growth in loan portfolio and extensive experience of the
management in financial services has enabled PFL recently, to raise funds from banks at
competitive rates. The rating further takes info consideration the increase in profitability and
sustained growth in AUM and consistent growth in disbursements. PFL reported improvement
in PAT for FY25 which stood at Rs. 171.01 Cr. as against Rs. 115.27 Cr. for FY24. The rating also
factors in PFL's efficient risk management systems along with high level of digitization and
collection processes as reflected in its overall on-time portfolio of 93.8? percent as on March
31, 2025 with an average collection efficiency of over 97.15 percent for six months ending
June-25. The AUM as on March 31, 2025 stood at Rs. 7333.93 Cr.

The rating, however, remains constrained by limited track record and low portfolio seasoning
and moderate granularity of the portfolio. The OPEX slightly declined to 7.35 percent for FY25
as compared to 8.89 percent for FY24. Further, the rating is constrained by the inherent risks
of lending towards MSME segment. Going forward, the company’s ability to sustain its growth
momentum while keeping OPEX and credit costs under control, along with managing asset
quality stress, will be key credit monitorables.

Aboutthe company

Incorporated in 2019, Protium Finance Limited (PFL) is a Mumbai based NBFC engaged in
lending secured and unsecured loans to MSME. The company is promoted by Consilience
Capital Management and led by Mr. Peeyush Misra (MD & CEQO) who has over 2 decades of
experience in risk management and running global businesses. PFL operates through a
network of 115 branches spread across and having a presence in 17 states as on March 31,
2025.

Unsupported Rating
Not Applicable.

Analyfical Approach
Acuité has considered the standalone business and financial risk profile of PFL to arrive at the
rating.

Key Rating Drivers

Strength
Experienced managementteam; demonsirated support from marquee investors

PFL extends secured & unsecured loans towards MSME segments. PFL is promoted by
Consilience Capital Management which is backed by marquee global investors. PFL has
received continuous support in the form of periodic capital infusion from the promoter
company and are expected to support the growth plans as and when required. Consilience
Capital Management have in total contributed around ~Rs. 2088 Cr. since FY2020. PFL is led
by Mr. Peeyush Misra (MD & CEO) who has an experience spanning over two decades in risk
management and running global businesses. He was earlier associated with Goldman Sachs
(U.S.) as a Partner handling business including mortgages, asset backed securities, interest
rate products amongst others. Mr. Peeyush is supported by other seasoned professionals like
Mr. Amit Gupta, current CFO, who has more than two decades of experience in Indian
financial services industry. PFL has also on board Mr. Parveen Kumar Gupta (ex-MD Retail &
Digital Banking SBI) and Mrs. Anuradha Rao (ex-deputy MD; Strategy and Chief Digital Officer
SBI; ex-MD & CEO of SBI Funds Management) acting as Independent Directors bringing in
over 3 decades of experience in financial services industry. Ms. Dakshita Das and Mr Sitaram
Kunte were appointed as Independent Director on the Board of PFL on February 16, 2024 The
management team also comprises of professionals with experience in SME, Consumer, Retail
lending, Treasury & Risk Management, Fintech and Investment Banking.

Acuité believes that PFL's business and credit profile over the near term will be supported by
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its ability to atfract funding from diversified lenders/investors and confidence imposed by the
investors in the business model of the company.

Healthy growth in AUM and Profitability

PFL commenced its business in February 2020. Over the years the company has expanded its
presence in 17 states with its network of 115 branches spread across 75 districts/cities as on
March 31, 2025. PFL has been identifying geographies suited to its loan products and
expanding rapidly with opening new branches and engaging with channel partners. The
company’s business sourcing model is a mix of branch led origination, via DSAs and partner
origination. The rapid branch expansion fuelled by disbursements has helped PFL to grow its
AUM to Rs. 7333.93 Cr. as on March 31, 2025 from Rs.4941.92 Cr. as on March 31, 2024. The
growth in loan portfolio was primarily funded by capital funds deployed by the company but
PFL do have a diverse funding mix by accessing funds from Banks and NBFC/FlI's. PFL's PAT

stood at Rs.171.01 Cr as on 3157 March 25 from Rs.115.27 Cr. as on March 31, 2024.
Acuité expects PFL to maintain the growth momentum in a sustainable manner while
diversifying its resource mix.

Weakness
Suscepfible to inherentrisks amidst relafively low seasoned porifolio

PFL commenced its lending operation in February, 2020 extending MSME loans (secured
against property) having a tenure of 10 years. The company also extends unsecured MSME
loans having shorter tenure upto 3 years. The company’s AUM of Rs.7333.93 Cr. as on March
31, 2025 has grown significantly from Rs. 4941.92 Cr. as on March 31, 2024.

Around 68.09 percent of PFL's portfolio as on Mar 31, 2025 accounts for MSME loans (secured
against property) and 12.69 percent towards unsecured MSME loans and 17.82 percent
towards small Business Lending Un-secured (CGTMSE & CGFMU. PFL’'s overall credit profile is
susceptible to concentration fowards MSME loans which in turn are facing their own inherent
risks and challenges. Further, since MSME loans are extended to self-employed individuals for
business purposes, the serviceability of these loans is directly dependent on the level of
economic activity in the region. The company’s operations are fairly diversified in Karnataka
with ~18.70 percent and Maharashtra with ~20.45 percent of the overall outstanding portfolio
as on Mar 31, 2025. Occurrence of events such as slowdown in economic activity or shifting of
activity fo other geographies could impact the cash flows of the borrowers, thereby
impacting credit profie of PFL. Relatively low seasoning of portfolio with inherent risk
associated with MSME lending might result in increased asset quality pressures due to current
operating environment.

Acuité believes that the company's ability to maintain its asset quality given the low
seasoned loan book and increased presence in the newer geographies will remain a key
rating monitorables.

ESG Factors Relevant for Rating

Protium Finance Limited primarily lends to MSMEs. 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. The entity maintains adequate
fransparency in its business ethics practices as can be inferred from the entity’s disclosures
regarding related party fransactions, vigil mechanism and whistle blower policy. The board of
directors of the Protium comprise of 4 independent directors out of a tfotal of 5 directors. The
audit committee formed by the entity majorly comprises of independent directors with the
objective to monitor and provide an unbiased supervision of the management’s financial
reporting process. Protium also maintains tfransparency in terms of disclosures pertaining fo
interest rate policy and its adherence to Fair Practice Code as disseminated by Reserve Bank
of India's circular
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Rafing Sensitivity

e Movement in profitability metrics on sustained basis.
¢ Movement in AUM
¢ Movement in OPEX and credit cost

All Covenants
The financial covenants with respect to ISIN - INEOO3507024- issued on April 17,2023 by Protium
Finance Limited is as follows:

(i) from the Effective Date until the Final Settlement Date, maintain a Capital Adequacy Ratio
of more than 25% (twenty five percent) or such other higher threshold as may be prescribed
by the RBI from time to time. PROVIDED THAT any first loan default guarantee (FLDG)
provided by the Issuer under any contract entered into by it must be excluded for the
purposes of calculation of the Capital Adequacy Ratio

(i) from the Effective Date until the Final Settlement Date, maintain a ratio of A:B of not more
than 4% (four percent), where A is the Issuer PAR>90, and B is the Gross Loan Portfolio of the
Issuer

(iii) from the Effective Date until the Final Settlement Date, maintain a ratio of A:B of not more
than 3.5 (three decimal five) times, where A is the aggregate Debt of the Issuer, and B is the
Tangible Net Worth of the Issuer

(iv) from the Effective Date until the Final Settlement Date, maintain a ratio of A:B of not more
than 2% (two percent), where A is the Issuer's PAR>90 net of any provisioning (in accordance
with the NBFC Directions), and B is the Gross Loan Portfolio of the Issuer

(v) ensure, from the Effective Date until the Final Settlement Date, that the Issuer is profitable
(as determined in accordance with Applicable Accounting Standards)

(vi) ensure that, from the Effective Date until the Final Settlement Date, the cumulative
mismatch/difference in the asset-liability management statement in the time buckets for up
to 2 (two) years (determined in accordance with the NBFC Directions) is positive

(vii) comply with such other financial covenants as may be agreed between the Issuer and
the Debenture Holders from time to time

The final maturity of the said ISIN is April 25, 2025

Liquidity Position

Adequate

The company reported no negative cumulative mis-matches in near to medium term as per
ALM statement dated March 31, 2025.

Outlook:
Stable.

Other Factors affecfing Rating
None

Key Financials - Standalone / Originator

. . FY25 FY24
Particulars Unit (Actual) (Actual)
Total Assets Rcsr 6493.01 5207.65
Total Income* E’:Sr 727.90 537.64
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PAT RS- 7101 11527
Cr.

Net Worth Rcsr' 246508 |[2286.22
Return on Average Assets

(RoAA) (%) [2.92 2.83
Return on Average Net Worth

(RONW)| (%) ||7.20 6.38
[Debt/Equity |[Times||1.54 [1.17
Gross NPA (%) [2.41 11.59
[Net NPA (%) [1.51 10.91

*Total income equals to Net Interest Income plus ot her income

Status of non-cooperation with previous CRA (if applicable):
Not Applicable

Any other information
None

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

Note on complexity levels of the rated insrument
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 instfrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple’ can carry high levels
of risk. For more details, please refer Rating Criteria “Complexity Level Of Financial
Instruments” on www.acuite.in.
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Rafing History

Amount
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Date | Name of Instruments/Facilities |Term (Rs. Cr) Rating/Outlook
Term Loan #Zprﬁ 2.08 ACUITE AA- | Stable (Reaffirmed)
Term Loan l%(e)?ng 1.71 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 1.74 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’?ngq 2.46 ACUITE AA- | Stable (Reaffimed)
Term Loan #Z;ﬁ 417 ACUITE AA- | Stable (Reaffirmed)
Term Loan #(e)?ng 4.17 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?r% 10.94 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?ﬂ% 22.98 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?r% 6.25 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 2222 ACUITE AA- | Stable (Reaffrmed)
Term Loan #:?g 6.25 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’[‘rﬁ 7.74 ACUITE AA- | Stable (Reaffrmed)
Term Loan #Z?ﬁ 5.56 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z:‘rﬁ 15.79 ACUITE AA- | Stable (Reaffrmed)
Term Loan #:?ﬁ 17.31 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?rﬁ 11.30 ACUITE AA- | Stable (Reaffrmed)
Term Loan #(e)?n% 16.67 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Zpﬁ 9.99 ACUITE AA- | Stable (Reaffirmed)
Term Loan l%(e)?ng 14.55 ACUITE AA- | Stable (Reaffirmed)
Cash Credit #Z:‘rﬁ 1.00 ACUITE AA- | Stable (Reaffrmed)
Term Loan #‘e’?ngq 9.92 ACUITE AA- | Stable (Reaffimed)
Non-Covertible Debentures |Long| g 5, ACUITE AA- | Stable (Reaffimed)
(NCD) Term
Term Loan #‘e’?ng 12.48 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?r% 11.97 ACUITE AA- | Stable (Reaffirmed)
Term Loan #::‘rﬁ 20.83 ACUITE AA- | Stable (Reaffimed)
Term Loan #Z?r% 10.42 ACUITE AA- | Stable (Reaffirmed)
Long




10
Mar
2025

Term Loan Term| 7.78 ACUITE AA- | Stable (Reaffirmed)

Term Loan #(e)?n% 7.50 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 19.48 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 75.00 ACUITE AA- | Stable (Reaffirmed)
. Long .

Cash Credit Term 5.00 ACUITE AA- | Stable (Reaffirmed)
. Long .

Cash Credit Term 1.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 15.63 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 15.48 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 13.46 ACUITE AA- | Stable (Reaffirmed)

Proposed Non Convertible |Long], , 1, ACUITE AA- | Stable (Reaffrmed)

Debentures Term
Proposed Non Convertible |Long| ) 5, ACUITE AA- | Stable (Reaffirmed)
Debentures Term

Term Loan #Z:‘rﬁ 21.11 ACUITE AA- | Stable (Reaffimed)
Long .

Term Loan Term 26.39 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 19.74 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 1.39 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 7.92 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 66.67 ACUITE AA- | Stable (Reaffirmed)

Secured Overdraft #Z;ﬁ 1.00 ACUITE AA- | Stable (Reaffimed)

External Commercial Borrowing #(e)?n% 24.98 ACUITE AA- | Stable (Reaffirmed)

Extemnal Commercial Borrowing #Zpﬁ 166.56 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 94.23 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 8.93 ACUITE AA- | Stable (Reaffirmed)
Long )

Term Loan Term 100.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 15.97 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 19.23 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 33.32 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 19.63 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 33.33 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 16.66 ACUITE AA- | Stable (Reaffirmed)
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External Commercial Borrowing Long| 83.10 ACUITE AA- | Stable (Reaffirmed)
Term

Long .

Term Loan Term 90.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 69.73 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 41.67 ACUITE AA- | Stable (Reaffirmed)
Long )

Term Loan Term 43.75 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 65.62 ACUITE AA- | Stable (Reaffirmed)
Long )

Term Loan Term 20.14 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 91.67 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 50.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 37.50 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 76.92 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 75.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 39.84 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 22.50 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 44,74 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 31.11 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 59.37 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 43.27 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 37.50 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 150.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 55.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 50.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 62.33 ACUITE AA- | Stable (Reaffirmed)
Long )

Term Loan Term 241.07 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 285.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 150.00 ACUITE AA- | Stable (Reaffirmed)

Proposed Long Term Bank |Long| 4 ACUITE AA- | Stable (Reaffirmed)

Facility Term
Term Loan #Z:‘rﬁ 60.00 ACUITE AA- | Stable (Reaffimed)
External Commercial Borrowing Long 199.83 ACUITE AA- | Stable (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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le
External Commercial Borrowing Te?n? 11.45 ACUITE AA- | Stable (Reaffirmed)
Term Loan #(e)?n% 45.00 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 50.00 ACUITE AA- | Stable (Assigned)
Proposed Long Term Bank  Longl, 1 ACUITE AA- | Stable (Assigned)
Facility Term
Term Loan #Z?r% 200.00 ACUITE AA- | Stable (Assigned)
Proposed Commercial Paper Shortl; ) | A =(i7E Not Applicable (Withdrawn)
Program Term
Proposed Market Linked |Long| 5 5y | AcyiTE Not Applicable (Withdrawn)
Debentures Term
Principal protected market |Long . .
inked debentures Term 50.00 ACUITE Not Applicable (Withdrawn)
Proposed Commercial Paper |Short 100.00 ACUITE AT+ (Reaffimed)
Program Term ’
Term Loan #Z?n% 18.18 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?r% 2.80 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z;ﬁ 6.25 ACUITE AA- | Stable (Reaffirmed)
Term Loan #:?g 3.33 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?rg 5.59 ACUITE AA- | Stable (Reaffirmed)
Term Loan #:?ﬁ 7.47 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 8.33 ACUITE AA- | Stable (Reaffrmed)
Term Loan #Z?n% 8.33 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z;ﬁ 12.50 ACUITE AA- | Stable (Reaffirmed)
Term Loan #(e)?n% 36.73 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Zprﬁ 9.03 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?ngq 36.11 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 1.04 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’?ngq 10.42 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z;ﬁ 12.49 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’?n% 16.36 ACUITE AA- | Stable (Reaffirmed)
Cash Credit #‘;‘rﬁ 1.00 ACUITE AA- | Stable (Reaffrmed)
Term Loan #Z:‘nﬁ 13.45 ACUITE AA- | Stable (Reaffimed)
Non-Covertible Debentures jLong| 6 5 ACUITE AA- | Stable (Reaffirmed)
(NCD) Term
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30
Sep
2024

Term Loan Long| 37.48 ACUITE AA- | Stable (Reaffirmed)
L5Hg :

Term Loan Term| 12.96 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 29.17 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 14.59 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 10.56 ACUITE AA- | Stable (Reaffirmed)
Long )

Term Loan Term 11.67 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 22.24 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 100.00 ACUITE AA- | Stable (Reaffirmed)

Secured Overdraft #‘;‘rﬁ 5.00 ACUITE AA- | Stable (Reaffirmed)
. Long .

Cash Credit Term 2.00 ACUITE AA- | Stable (Reaffirmed)
. Long .

Cash Credit Term 1.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 18.75 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 18.84 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 17.31 ACUITE AA- | Stable (Reaffirmed)

Proposed Non Convertible |Long], , 1y, ACUITE AA- | Stable (Reaffirmed)

Debentures Term
Proposed Non Convertible - |Long| ;) 5 ACUITE AA- | Stable (Reaffirmed)
Debentures Term

Term Loan #Z?ﬁ 26.67 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 33.33 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 21.05 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 8.33 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 10.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 77.08 ACUITE AA- | Stable (Reaffirmed)

Secured Overdraft #‘e’[‘ngq 1.00 ACUITE AA- | Stable (Reaffirmed)

External Commercial Borrowing #Z?r% 24.98 ACUITE AA- | Stable (Reaffirmed)

External Commercial Borrowing lf(e)?ng] 166.56 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 104.48 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 9.53 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 100.00 ACUITE AA- | Stable (Reaffirmed)
Long .

Term Loan Term 19.44 ACUITE AA- | Stable (Reaffirmed)
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Long

Term Loan Term| 21.15 ACUITE AA- | Stable (Reaffirmed)

Term Loan #(e)?n% 41.66 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Zpﬁ 21.93 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?ngq 38.89 ACUITE AA- | Stable (Reaffimed)

Term Loan #‘;‘rﬁ 20.83 ACUITE AA- | Stable (Reaffirmed)

External Commercial Borrowing l%(e)?ng 83.10 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?r% 100.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan #22}2 75.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z;ﬁ 45.83 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z:‘rﬁ 46.88 ACUITE AA- | Stable (Reaffimed)

Term Loan #‘;‘g 75.00 ACUITE AA- | Stable (Reaffimed)

Term Loan #Z;ﬁ 23.61 ACUITE AA- | Stable (Reaffirmed)

Term Loan #:?g 11.36 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘e’;‘rﬁ 8.33 ACUITE AA- | Stable (Reaffrmed)

Term Loan #:?ﬁ 18.42 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Zpﬁ 26.92 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?n% 16.44 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Zprﬁ 19.44 ACUITE AA- | Stable (Reaffirmed)

Term Loan #(e)?n% 100.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘;‘rﬁ 50.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?ngq 44,44 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘;‘rﬁ 92.31 ACUITE AA- | Stable (Reaffirmed)

Term Loan l%(e)?ng 91.67 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z;ﬁ 49.85 ACUITE AA- | Stable (Reaffirmed)

Term Loan #(e)?ng 27.50 ACUITE AA- | Stable (Reaffirmed)

Proposed Long Term Bank Long)y 44 ) ACUITE AA- | Stable (Reaffrmed)
Facility Term

Proposed Long Term Bank  Longsq, 4, ACUITE AA- | Stable (Assigned)
Facility Term

Term Loan #Z?r% 49.99 ACUITE AA- | Stable (Reaffirmed)
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Term Loan Long| 35.00 ACUITE AA- | Stable (Assigned)
[57g
Term Loan Term| 75-00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 46.50 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 40.00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 150.00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 100.00 ACUITE AA- | Stable (Assigned)
Principal protected market 1Long| g, g | AcyITE PP-MLD AA- | Stable (Reaffimed)
linked debentures Term
Proposed Market Linked |LONG| 5 5y | ACUITE PP-MLD AA- | Stable (Reaffimed)
Debentures Term
Proposed Commercial Paper |Short 100.00 ACUITE AT+ (Reaffimed)
Program Term
Term Loan #Z?r% 30.00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 50.00 ACUITE AA- | Stable (Assignhed)
Proposed Loqg Term Bank —|Long 45.00 ACUITE AA- | Stable (Assigned)
Facility Term
Term Loan #Z;ﬁ 14.82 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 11.11 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 19.74 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 30.77 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 21.58 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 20.83 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 14.99 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 17.27 ACUITE AA- | Stable (Reaffirmed)
. Long .
Cash Credit Term 1.00 ACUITE AA- | Stable (Reaffirmed)
Long )
Term Loan Term 16.83 ACUITE AA- | Stable (Reaffirmed)
Non-Covertible Debentures |Long) 4 5 ACUITE AA- | Stable (Reaffimed)
(NCD) Term
Term Loan #‘e’?ngq 49.99 ACUITE AA- | Stable (Reaffimed)
Long .
Term Loan Term 13.90 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 33.33 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 16.67 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 13.33 ACUITE AA- | Stable (Reaffirmed)
Secured Overdraft Long| 50,00 ACUITE AA- | Stable (Reaffirmed)
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Term Loan Term 15.83 ACUITE AA- | Stable (Reaffirmed)

Term Loan Long| 23.62 ACUITE AA- | Stable (Reaffirmed)
Term

Term Loan #‘e’:‘ngqnz.so ACUITE AA- | Stable (Reaffirmed)

Secured Overdraft #Z:‘rﬁ 5.00 ACUITE AA- | Stable (Reaffirmed)

Cash Credit #‘e’[‘ngq 2.00 ACUITE AA- | Stable (Reaffimed)

Cash Credit #Z:‘rﬁ 1.00 ACUITE AA- | Stable (Reaffrmed)

Term Loan #‘e’?nf 20.31 ACUITE AA- | Stable (Reaffimed)

Term Loan #Z?r% 21.64 ACUITE AA- | Stable (Reaffirmed)

Term Loan #::‘rﬁ 19.23 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?r% 40.91 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z;ﬁ 5.03 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?r% 8.33 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘e’[‘rﬁ 6.14 ACUITE AA- | Stable (Reaffrmed)

Term Loan #:?g 9.26 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘e’:‘rg 9.99 ACUITE AA- | Stable (Reaffrmed)

Term Loan #:?g 10.42 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Zprﬁ 10.42 ACUITE AA- | Stable (Reaffrmed)

23 Apr Term Loan Longl 45 43 ACUITE AA- | Stable (Reaffimed)
2024 Term

Term Loan #Zpr% 416 ACUITE AA- | Stable (Reaffirmed)

Proposed Long Term Bank |Long), /- ACUITE AA- | Stable (Reaffirmed)
Facility Term

Term Loan #Zprﬁ 50.49 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?ngq 13.19 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?r% 50.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan l%(e)?ng 15.83 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?r% 6.25 ACUITE AA- | Stable (Reaffirmed)

Term Loan #(e)?ng 14.58 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z;ﬁ 14.58 ACUITE AA- | Stable (Reaffirmed)

Proposed Non Convertible |Long], , 1y, ACUITE AA- | Stable (Reaffrmed)
Debentures Term
Proposed Non Convertible [Long

N N




Debentures Term| 0.50 ACUITE AA- | Stable (Reaffirmed)
Term Loan #(e)?n% 32.22 ACUITE AA- | Stable (Reaffirmed)
Lon
Term Loan Terr% 40.28 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z[‘ngq 23.68 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 15.08 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’?ngq 12.08 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 87.50 ACUITE AA- | Stable (Reaffirmed)
Cash Credit #‘e)?n% 1.00 ACUITE AA- | Stable (Reaffirmed)
External Commercial Borrowing #Z?r% 24.98 ACUITE AA- | Stable (Reaffirmed)
External Commercial Borrowing #Z?n% 166.56 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?r% 114.73 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?ﬁ 9.99 ACUITE AA- | Stable (Reaffrmed)
Term Loan #:?g 100.00 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘e’[‘rﬁ 2292 ACUITE AA- | Stable (Reaffrmed)
Term Loan #Z?g 23.08 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?ﬁ 45.83 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?ﬁ 24.14 ACUITE AA- | Stable (Reaffirmed)
Term Loan #Z?rﬁ 47.22 ACUITE AA- | Stable (Reaffrmed)
Proposed Long Term Bank 1Long),; 44 ACUITE AA- | Stable (Reaffirmed)
Facility Term
Term Loan #Zpﬁ 25.00 ACUITE AA- | Stable (Reaffirmed)
External Commercial Borrowing l%(e)?ng 83.10 ACUITE AA- | Stable (Reaffirmed)
Term Loan #‘;‘rﬁ 50.00 ACUITE AA- | Stable (Assigned)
Secured Overdraft l%(e)?ngq 75.00 ACUITE AA- | Stable (Assigned)
Term Loan #Z;ﬁ 100.00 ACUITE AA- | Stable (Assigned)
Term Loan lf(e)?ng 100.00 ACUITE AA- | Stable (Assigned)
Term Loan #‘;‘rﬁ 50.00 ACUITE AA- | Stable (Assigned)
Proposed Market Linked LONG| 5 5y | ACUITE PP-MLD AA- | Stable (Reaffimed)
Debentures Term
Principal protected market |Long) 5 5 | A cyiTE PP-MLD AA- | Stable (Reaffimed)
linked debentures Term
Proposed Commercial Paper |Short 100.00 ACUITE AT+ (Reaffimed)
Program Term ’
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Term Loan Long| 14.25 ACUITE AA- | Stable (Reaffirmed)
Term

Term Loan #(e)?n% 21.87 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?ﬁ 23.32 ACUITE AA- | Stable (Reaffirmed)

Cash Credit #Z?ngq 1.00 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘;‘rﬁ 18.79 ACUITE AA- | Stable (Reaffirmed)

Term Loan l%(e)?ng 58.74 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘;‘rﬁ 58.33 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘e)?n% 18.33 ACUITE AA- | Stable (Reaffimed)

Term Loan #Z?r% 9.37 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?ﬂ% 16.66 ACUITE AA- | Stable (Reaffimed)

Term Loan #Z?r% 21.15 ACUITE AA- | Stable (Reaffirmed)

Non-Coverticle Debentures 1LONG| 4o 55 | ACUITE AA- | Stable (Reaffimed)
(NCD) Term

Term Loan #:?g 14.45 ACUITE AA- | Stable (Reaffirmed)

Proposed Long Term Bank | Long| 55 v ACUITE AA- | Stable (Reaffimed)
Facility Term

Term Loan #Z?ﬁ 37.50 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?rg 10.42 ACUITE AA- | Stable (Reaffirmed)

Term Loan #:?ﬁ 2.50 ACUITE AA- | Stable (Reaffirmed)

Term Loan #Z?rﬁ 6.66 ACUITE AA- | Stable (Reaffrmed)

Term Loan #(e)?n% 8.75 ACUITE AA- | Stable (Reaffirmed)

Term Loan #‘;‘rﬁ 25.00 ACUITE AA- | Stable (Assigned)

Term Loan l%(e)?ng 25.00 ACUITE AA- | Stable (Assigned)

Term Loan #‘;‘rﬁ 50.00 ACUITE AA- | Stable (Assigned)

Term Loan l%(e):,g 25.00 ACUITE AA- | Stable (Assigned)

Term Loan #Z:‘rﬁ 50.00 ACUITE AA- | Stable (Assigned)

Proposed Long Term Bank |Long| o, 4, ACUITE AA- | Stable (Assigned)
Facility Term

Working Capital Demand  |Long i

Loan (WCDL) Term 0.10 ACUITE AA- | Stable (Reaffirmed)

Term Loan #22}% 15.00 ACUITE AA- | Stable (Reaffirmed)

Secured Overdraft #Z?ﬁ 3.75 ACUITE AA- | Stable (Reaffrmed)

Proposed Non Convertible |Long], o, 1, ACUITE AA- | Stable (Reaffrmed)
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Debenfures 679
Term Loan Term 44,44 ACUITE AA- | Stable (Reaffirmed)
Long
Term Loan Term| 54.55 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 3.75 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 15.28 ACUITE AA- | Stable (Reaffirmed)
Long )
Term Loan Term 6.67 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 21.05 ACUITE AA- | Stable (Reaffirmed)
Long )
Term Loan Term 34.62 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 24.67 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 22.22 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 18.15 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 62.49 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 18.33 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 18.75 ACUITE AA- | Stable (Reaffirmed)
Secured Overdraft #Z?g 50.00 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 25.00 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 125.00 ACUITE AA- | Stable (Reaffirmed)
. Long .
Cash Credit Term 2.00 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 16.84 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 12.78 ACUITE AA- | Stable (Reaffirmed)
. Long .
Cash Credit Term 1.00 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 35.56 ACUITE AA- | Stable (Reaffirmed)
Proposed Non Convertible - |Long| ;) 5 ACUITE AA- | Stable (Reaffrmed)
Debentures Term
Term Loan #Z;ﬁ 6.33 ACUITE AA- | Stable (Reaffirmed)
Long )
Term Loan Term 8.27 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 17.19 ACUITE AA- | Stable (Reaffirmed)
Proposed Long Term Bank  Long 47 o, ACUITE AA- | Stable (Reaffirmed)
Facility Term
Term Loan #Z?r% 25.00 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 19.44 ACUITE AA- | Stable (Reaffirmed)
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Term Loan Long| 13.33 ACUITE AA- | Stable (Reaffirmed)
T
Term Loan #zﬁg 93.75 ACUITE AA- | Stable (Reaffirmed)
Term Loan Long| .25 ACUITE AA- | Stable (Reaffirmed)
Term
. Long .

Cash Credit Term 1.00 ACUITE AA- | Stable (Reaffirmed)
External Commercial Borrowing lf(e)?n% 24.98 ACUITE AA- | Stable (Reaffirmed)
External Commercial Borrowing #Z?r% 166.56 ACUITE AA- | Stable (Reaffirmed)

Long .
Term Loan Term 120.88 ACUITE AA- | Stable (Assighed)
Long .
Term Loan Term 10.00 ACUITE AA- | Stable (Assigned)
Long .
Term Loan Term 100.00 ACUITE AA- | Stable (Assignhed)
Long .
Term Loan Term 11.38 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 12.49 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 12.50 ACUITE AA- | Stable (Reaffirmed)
Long .
Term Loan Term 12.50 ACUITE AA- | Stable (Reaffirmed)
Principal protected market |LoNg) 5 4 | A cyiTE PP-MLD AA- | Stable (Reaffimed)
linked debentures Term
Proposed Market Linked |LONG| 55 5y | ACUITE PP-MLD AA- | Stable (Reaffimed)
Debentures Term
Proposed Commercial Paper |Short 100.00 ACUITE A1+ (Reaffimed)
Program Term
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 2% ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 200 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
Secured Overdraft Term 5.00 ACUITE A+ | Positivel
. Long ACUITE AA- | Stable (Upgraded from

Cash Credit Term| 20 ACUITE A+ | Positive)

. Long ACUITE AA- | Stable (Upgraded from

Cash Credit Term| 0 ACUITE A+ | Positive)

Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| >0 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 20 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 2> ACUITE A+ | Positive)
Proposed Non Convertible - |Longl, 1 ACUITE AA- | Stable (Assigned)
Debentures Term
Proposed Secured Non- Long 0.50 ACUITE AA- | Stable (Upgraded from
Convertible Debentures Term| ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| |20 ACUITE A+ | Positivel
Long ACUITE AA- | Stable (Upgraded from
Term Loan Term| 120 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 182 ACUITE A+ | Positive)
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Long

ACUITE AA- | Stable (Upgraded from

fermLoan Term 125 ACUITE A+ | Positive)
amioon 8 aos | ACUTEAA | o ligrceaton
Long ACUITE AA- | Stable (Upgraded from

Term Loan Term| 625 ACUITE A+ | Positive)
Term Loan lf(e)?ngw 1458 | ACUITE ’;‘éu Ingz-k:lT L L(J)KS)iﬁ\r/oeciled from
Term Loan #Z?r% 12.38 ACUITE ::é_UIlTETzflT L L(J)F;ﬁ\r/oec):led from
amioon el s | AUTEAR | o egeeaor
amioon el 730 | ACUTEAS o0k o
Term Loan #(e)?ng 1667 | ACUITE ﬁ\é—UIngz-?lT I(D LcJ)Fs)iﬁ\r/Oe?ed from
amioon a6y | ACUTERS o0k o
Term Loan #Z?n% 20.31 ACUITE /:\é_UIngi-?lT I(D léps)igr;i\r/ceciled from
amioon el nas | AUTEAR | o egeeaor
Proposed Long TermBank |Long 37.9] ACUITE AA- | Stable (Upgrcded from

Facility Term ACUITE A+ | Positive)
Term Loan #:?g 7504 | ACUITE ’;‘\é‘uﬂé’fz?el I(:’ UoZﬁ\r/Oe?ed from
Term Loan #Ce)?rg 19.44 ACUITE ﬁé_UIlTETX?lT I(3 %F;ﬁ:/ce(;led from
Term Loan #:?ﬁ 7500 | ACUITE ’;‘éu IITETS\?T I(3 Uollsviﬁ\r/aec?ed from
T U R
Term Loan #Z?n% 233 | ACUITE ’;‘éu IlTZTS\ElT (P %F:iﬁ\r/ce(?ed from
Term Loan #Z?r% 15.62 ACUITE I/:é_UIlTETEEIT I(D L(J)Zﬁ\rlce?ed from
Term Loan #(e)?n% 20.71 ACUITE ﬁ\é_UIlTETS\SlT I(3 %F;ﬁ:/cecjled from
amioon 81 | ACUTEAR | ok ligreceaton
Term Loan l%(e)?ng 23.68 ACUITE ﬁ\\é_UIlTETX-?lT L %F;ﬁ:/ce?ed from
Term Loan #Z?r% 42.31 ACUITE ié_UIlTET:ElT L L(J)F;ﬁ\r/oec):led from
Term Loan l%(e)?ng 3083 | ACUITE /:\é_UIlTETEElT I(D L(J)K;ﬁ\r/oe?ed from
amioon el | ACUTERS | o0k o
Term Loan #(e)?ng 083 | ACUITE ﬁ\é_UIngz?lT I(D LcJ)Fs)if};i\r/Oe?ed from
e - el Bt
Term Loan #Z?n% 1875 | ACUITE /:\é_UIngi-?lT I(D %Fs)iﬁ\r/ceciled from
e - e et
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Cash Credit Long| 1.00 ACUITE AA- | Stable (Upgraded from
16HY ACUITE AYITEaBIé [PPHEded from
TermLoan Term| 22’ ACUITE A+ | Positive)
Working Capital Demand  |Long 0.10 ACUITE AA- | Stable (Upgraded from
Loan (WCDL) Term| ™ ACUITE A+ | Positive)
Non-Covertible Debentures |Long ACUITE AA- | Stable (Upgraded from
(NCD) Term| 47-0 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| &0 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 1477 ACUITE A+ | Positive)
Proposed Long Term Bank |Long 19918 ACUITE AA- | Stable (Upgraded from
Facility Term| " ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
Term Loan Term| #82 ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 227 ACUITE A+ | Positivel
Long ACUITE AA- | Stable (Upgraded from
TermLoan e ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
Secured Overdraft Term 50.00 ACUITE A+ | Positive
. Long ACUITE AA- | Stable (Upgraded from
Cash Credit Torm| % ACUITE A+ | Positive)
Long ACUITE AA- | Stable (Upgraded from
TermLoan Term| 2> ACUITE A+ | Positivel
Proposed Market Linked |Long 5,00 ACUITE PP-MLD AA- | Stable (Upgraded
Debentures Term| ™ from ACUITE PP-MLD A+ | Positive)
Principal protected market |Long 50.00 ACUITE PP-MLD AA- | Stable (Upgraded
linked debentures Term| from ACUITE PP-MLD A+ | Positive)
Term Loan #Z?ﬁ 22.57 ACUITE A+ | Positive (Reaffirmed)
Term Loan #:?ﬁ 17.78 ACUITE A+ | Positive (Reaffirmed)
Term Loan #Z?rﬁ 24.99 ACUITE A+ | Positive (Reaffimed)
Term Loan #(e)?n% 46.15 ACUITE A+ | Positive (Reaffirmed)
Term Loan #Zpﬁ 33.92 ACUITE A+ | Positive (Reaffirmed)
Term Loan l%(e)?ng 25.00 ACUITE A+ | Positive (Reaffirmed)
Term Loan #‘;‘rﬁ 18.75 ACUITE A+ | Positive (Reaffirmed)
Term Loan l%(e)?ngq 21.88 ACUITE A+ | Positive (Reaffirmed)
Term Loan #Z;ﬁ 14.16 ACUITE A+ | Positive (Reaffirmed)
Proposed Long Term Bank |Long| 4, o7 ACUITE A+ | Positive (Reaffimed)
Facility Term
Term Loan #Z?r% 83.52 ACUITE A+ | Positive (Reaffirmed)
Term Loan #22}2 21.53 ACUITE A+ | Positive (Reaffirmed)
Term Loan #‘;‘r% 83.33 ACUITE A+ | Positive (Reaffimed)
Term Loan #Z?ng 12.50 ACUITE A+ | Positive (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Long

Term Loan Term 25.83 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 18.75 ACUITE A+ | Positive (Reaffirmed)
Long
Term Loan Term| 18.75 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
. Long . .
Cash Credit Term 5.00 ACUITE A+ | Positive (Reaffirmed)
. Long o .
Cash Credit Term 2.00 ACUITE A+ | Positive (Reaffirmed)
. Long ", .
Cash Credit Term 1.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 20.00 ACUITE A+ | Positive (Reaffirmed)
Term Loan Long 20.00 ACUITE A+ | Positive (Reaffirmed)
24 Apr Term| =
2023 Long
Cash Credit Term 1.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 24.39 ACUITE A+ | Positive (Reaffirmed)
Working Capital Demand  |Long Y .

Loan (WCDL) Term 0.10 ACUITE A+ | Positive (Reaffirmed)
Proposed Secured Non- Long . .
Convertible Debentures | Term 50.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #:?ﬁ 100.00 ACUITE A+ | Positive (Assigned)

Long - .
Term Loan Term 15.00 ACUITE A+ | Positive (Assigned)
Proposed Long Term Bank  Longyg, ACUITE A+ | Positive (Assigned)
Facility Term

Term Loan #Z;ﬁ 50.00 ACUITE A+ | Positive (Reaffirmed)
Long ", .

Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 20.00 ACUITE A+ | Positive (Reaffirmed)

Secured Overdraft #Z?ngq 50.00 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 18.75 ACUITE A+ | Positive (Reaffirmed)
Long . .

Term Loan Term 18.75 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 95.45 ACUITE A+ | Positive (Reaffirmed)
Long o .

Term Loan Term 15.00 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 10.05 ACUITE A+ | Positive (Reaffirmed)
Long . .

Term Loan Term 7.50 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 16.67 ACUITE A+ | Positive (Reaffirmed)
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Term Loan Long| 14.36 ACUITE A+ | Positive (Reaffirmed)
T
Term Loan #EEE 17.46 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 20.00 ACUITE A+ | Positive (Reaffirmed)
Proposed Commercial Paper |Short ]
Program Term!100.00 ACUITE A1+ (Reaffirmed)
Proposed Market Linked |LONG| 55 5y |A cyITE PP-MLD A+ | Positive (Reaffimed)
Debentures Term
Principal protected market 1Long| g, g | cyiTE PP-MLD A+ | Positive (Reaffimed)
linked debentures Term
Term Loan lf(e)?ng] 23.19 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 18.33 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 24.99 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 50.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 34.94 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 20.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 20.00 ACUITE A+ | Positive (Reaffirmed)
: Long o )
Cash Credit Term 1.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Working Capital Demand  |Long e !

Loan (WCDL) Term 0.10 ACUITE A+ | Positive (Reaffirmed)
Proposed Secured Non- Long . .
Convertible Debentures | Term 50.00 ACUITE A+ | Positive (Assigned)

Term Loan #Zpr% 20.83 ACUITE A+ | Positive (Reaffirmed)
Long . .

Term Loan Term 20.83 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 100.00 ACUITE A+ | Positive (Reaffirmed)
Long ", .

Term Loan Term 16.25 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 10.45 ACUITE A+ | Positive (Reaffirmed)
Long . .

Term Loan Term 8.75 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan Term 18.75 ACUITE A+ | Positive (Reaffirmed)
Long ", .

Term Loan Term 15.03 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan 18.11 ACUITE A+ | Positive (Reaffirmed)

10 Apr Term

2023 Term Loan #Z?n% 22.50 ACUITE A+ | Positive (Reaffirmed)
Long - .

Term Loan 50.00 ACUITE A+ | Positive (Reaffirmed)
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Term Loan Term 20.83 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Zpﬁ 20.83 ACUITE A+ | Positive (Reaffirmed)

Term Loan l%(e)?ng 21.88 ACUITE A+ | Positive (Reaffirmed)

Term Loan Long| 15.00 ACUITE A+ | Positive (Reaffirmed)
Term

Proposed Long Term Bank |Long) /. =, ACUITE A+ | Positive (Reaffimed)
Facility Term

Term Loan #Z;ﬁ 86.25 ACUITE A+ | Positive (Reaffirmed)

Term Loan lf(e)?ng] 22.22 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?r% 86.11 ACUITE A+ | Positive (Reaffirmed)

Term Loan #22}2 12.92 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?r% 26.67 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 19.79 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?r% 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 22.92 ACUITE A+ | Positive (Reaffirmed)

Cash Credit #‘e’:‘g 5.00 ACUITE A+ | Positive (Reaffirmed)

Cash Credit LON9l 200 | ACUITE A+ | Positive (Reaffimed)

Cash Credit #:?g 1.00 ACUITE A+ | Positive (Reaffirmed)

Proposed Commercial Paper |Short 100.00 ACUITE AT+ (Reaffimed)
Program Term|
Principal protected market |Long| 5 oy A i7E PP-MLD A+ | Positive (Reaffimed)
linked debentures Term
Proposed Market Linked  |LONG| 55 5y |A cyITE PP-MLD A+ | Positive (Reaffimed)

Debentures Term

Cash Credit #:[‘ngq 1.00 ACUITE A+ | Positive (Reaffirmed)

Cash Credit #‘;‘rﬁ 2.00 ACUITE A+ | Positive (Reaffirmed)

Cash Credit #Z?ngq 5.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #‘;‘rﬁ 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan l%(e)?ng 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?r% 21.88 ACUITE A+ | Positive (Reaffirmed)

Term Loan #(e)?ng 28.33 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 13.75 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?n% 91.67 ACUITE A+ | Positive (Reaffirmed)
Long
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Termloan

Term

23 41

Long

ACUITE A+ ! Positive (anfﬁrmﬁr‘ll\

Term Loan Term 91.75 ACUITE A+ | Positive (Reaffirmed)

Proposed Long Term Bank jLong) o) 4 ACUITE A+ | Positive (Reaffimed)
Facility Term

Term Loan l%(e)?ng 16.67 ACUITE A+ | Positive (Reaffirmed)
Long

Term Loan Term!| 23.44 ACUITE A+ | Positive (Reaffirmed)

Term Loan l%(e)?ng 20.83 ACUITE A+ | Positive (Reaffirmed)

Term Loan #‘;‘rﬁ 20.83 ACUITE A+ | Positive (Reaffirmed)

Term Loan #(e)?ng 50.00 ACUITE A+ | Positive (Reaffirmed)

16 Term Loan Long 22.50 ACUITE A+ | Positive (Reaffirmed)
Feb Term

2023 Term Loan #22}% 19.42 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?r% 16.31 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 18.75 ACUITE A+ | Positive (Reaffirmed)

Term Loan #:?g 10.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?rg 11.24 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?g 18.75 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?rg 109.09 ACUITE A+ | Positive (Reaffirmed)

Term Loan #:?g 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 25.00 ACUITE A+ | Positive (Reaffimed)

Term Loan #(e)?n% 37.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Zpﬁ 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan l%(e)?ng 50.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan #‘;‘rﬁ 25.00 ACUITE A+ | Positive (Reaffirmed)

Term Loan lf(e)?n% 19.44 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z;ﬁ 24.40 ACUITE A+ | Positive (Reaffirmed)

Proposed Commercial Paper |Short 100.00 ACUITE Al+ (Assigned)
Program Term|
Proposed Market Linked |LONG| 5 5y |A cyITE PP-MLD A+ | Positive (Reaffimed)
Debentures Term
Principal protected market 1Long| g, g | cyiTE PP-MLD A+ | Positive (Reaffimed)

linked debentures Term

Term Loan #Z?r% 29.17 ACUITE A+ | Positive (Reaffirmed)

Term Loan #Z?na 29.17 ACUITE A+ | Positive (Reaffirmed)

Acuité Ratings & Research Limited
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Proposed Long Term Bank  |Long| 44.86 ACUITE A+ | Positive (Reaffirmed)
Fmr‘ili'l'\]/ Term
Long . .
Term Loan Term 118.18 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 21.25 ACUITE A+ | Positive (Reaffirmed)
Long o\ .
Term Loan Term 12.02 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 11.25 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 20.83 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 17.57 ACUITE A+ | Positive (Reaffirmed)
Long "y .
Term Loan Term 20.70 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 50.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
Long - .
12 Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Dec
2022 Term Loan #Ce)?rg 18.33 ACUITE A+ | Positive (Reaffirmed)
Proposed Long Term Bank Long)y 1 g ACUITE A+ | Positive (Reaffimed)
Facility Term
Term Loan #Zpﬁ 97.24 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 24.31 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 97.22 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 15.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 30.00 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
. Long o '
Cash Credit Term 5.00 ACUITE A+ | Positive (Reaffirmed)
. Long o .
Cash Credit Term 2.00 ACUITE A+ | Positive (Reaffirmed)
. Long o .
Cash Credit Term 1.00 ACUITE A+ | Positive (Reaffirmed)
Proposed Long Term Bank |Long) 55 g ACUITE A+ | Positive (Reaffirmed)
Facility Term
Proposed principal protected |Long - .
market inked debentures | Term 75.00 | ACUITE PP-MLD A+ | Positive (Assigned)
Term Loan Long 29.17 ACUITE A+ | Positive (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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Term Loan Term 29.17 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 118.18 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 20.70 ACUITE A+ | Positive (Reaffirmed)
Long
Term Loan Term| 25.00 ACUITE A+ | Positive (Reaffirmed)
Long -, .
Term Loan Term 50.00 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
Long o .
Term Loan Term 22.92 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Reaffirmed)
Long ", .
Term Loan Term 18.33 ACUITE A+ | Positive (Reaffirmed)
Proposed Long Term Bank —|Long 4486 ACUITE A+ | Positive (Reaffirmed)
Facility Term
Proposed Long Term Bank | Longl, 14 g4 ACUITE A+ | Positive (Reaffimed)
Facility Term
Term Loan #Z?r% 21.25 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 12.02 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 11.25 ACUITE A+ | Positive (Reaffirmed)
Long -, .
Term Loan Term 20.83 ACUITE A+ | Positive (Reaffirmed)
Long . .
Term Loan Term 17.57 ACUITE A+ | Positive (Reaffirmed)
Long - .
Term Loan Term 97.24 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 24.31 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 97.22 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 15.00 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 30.00 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Assigned)
Long - .
Term Loan Term 25.00 ACUITE A+ | Positive (Assigned)
. Long . .
Cash Credit Term 5.00 ACUITE A+ | Positive (Assigned)
. Long o, .
Cash Credit Term 2.00 ACUITE A+ | Positive (Assigned)
. Long . .
Cash Credit Term 1.00 ACUITE A+ | Positive (Assigned)
Proposed Long Term Bank  Long 5 o ACUITE A+ | Positive (Assigned)
Facility Term

Acuité Ratings & Research Limited
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Term Loan Long| 33.33 ACUITE A+ | Stable (Reaffirmed)
|
Term Loan #gﬁg 35.42 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Bank jLong) 5 4 ACUITE A+ | Stable (Reaffirmed)
Facility Term
Term Loan #Z[‘ngq 127.27 ACUITE A+ | Stable (Reaffrmed)
Term Loan Long| 23.75 ACUITE A+ | Stable (Reaffirmed)
Term
Long .
Term Loan Term 12.78 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 12.50 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan 22.92 ACUITE A+ | Stable (Reaffirmed)
19 Term
Sep Term Loan Long| 18 89 ACUITE A+ | Stable (Reaffrmed)
2022 Term
Term Loan #Z;ﬁ 22.57 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 25.00 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 50.00 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 25.00 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 25.00 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 25.00 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 20.00 ACUITE A+ | Stable (Assigned)
Proposed Long Term Bank |Longly 5 ACUITE A+ | Stable (Assigned)
Facility Term
Term Loan #Z?n% 26.25 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 13.90 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 13.75 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 25.00 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 20.00 ACUITE A+ | Stable (Assigned)
04 Jul Long )
0022 Term Loan Term 23.79 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Bank - |Long) 4 ACUITE A+ | Stable (Assigned)
Facility Term
Term Loan #Z:‘rﬁ 37.50 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 39.58 ACUITE A+ | Stable (Reaffirmed)
Proposed Long Term Bank |Long| 54 o) ACUITE A+ | Stable (Reaffirmed)
Facility Term
Term Loan #Z?n% 140.91 ACUITE A+ | Stable (Reaffirmed)
Long .
Term Loan Term 150.00 ACUITE A+ | Stable (Assigned)
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Proposed Long Term Bank |Long .
b5 Jan Facilty Termn 50.00 ACUITE A+ | Stable (Assigned)
2022 Term Loan #Z:‘rﬁ 50.00 ACUITE A+ | Stable (Assigned)
Long .
Term Loan Term 50.00 ACUITE A+ | Stable (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Annexure - Details of insfruments rated

, i Date Of |Coupon|Maturity|Quantum|{Complexity .
Lender's Name ISIN Facilities Issuance| Rate Date | (Rs. Cr.) Level Rating
Not Not
KOTAK Not avl.
MAHINDRA Egi gv" |/ Cash Credit| / Not O,i’(')‘( On\l/gf/ 500 | Simple ACU'TRE;(\]’?ﬁ'mL;Ob'e |
BANK LIMITED PP appl.
appl. | appl.
Not avl.| Nof | Not
AXIS BANK Not avl. / . ‘| avl./ | avl./ . ACUITE AA- | Stable |
LIMITED Not appl, |c9sh Credit (/] Nolf Not | Not | 1O | Simple Reaffirmed
PP appl. | appl.
Not avl Not Not
Federal Bank Not avl. / . | avl./ | avl./ . ACUITE AA- | Stable |
Limited Not appl. Cash Credit éNol’r Not Not 1.00 Simple Reaffirmed
PR appl. | appl.
External |Not avl Not Nof
RBL Bank Not avl. / Commerciall / Not avl. 7o\ avl. / 86.02 Simple ACUITE AA._ | Stable |
Not appl. . Not Not Reaffirmed
Borrowing | appl.
appl. | appl.
External |Not avl Not Not
AXIS BANK Not avl. / Commercial / Not | avl./ | avl./ 04.98 Simple ACUITE AA- | Stable |
LIMITED Not appl. . Not Not ’ P Reaffirmed
Borrowing | appl.
appl. | appl.
External |Not avl Not Not
Canara Bank Not avl. / Commerciall / Not avl. /- avl. / 166.56 Simple ACUITE AA._ | Stable |
Not appl. . Not Not Reaffirmed
Borrowing | appl.
appl. | appl.
External |Not avl Not
Canara Bank Notavl. / Commerciall / Not avl. /-|21 Nov 211.28 Simple ACUITE AA._ | Stable |
Not appl. . Not 2029 Reaffirmed
Borrowing | appl.
appl.
External |Not avl Not Not
Union Bank of | Not avl. / . | avl./ | avl./ . ACUITE AA- | Stable |
. Commerciall / Not 83.10 Simple .
India Not appl. . Not Not Reaffirmed
Borrowing | appl.
appl. | appl.
Non-
. Convertible| 17 Apr 25 Apr . Not
Not Applicable[INEOO3507024 Debentures| 2023 9.79 o005 49.50 Simple Applicable | Withdrawn
(NCD)
Proposed Not avl Not Not
. Not avl./ | Long Term | avl./ | avl./ . ACUITE AA- | Stable |
Not Applicable Not appl. Bank (/]Nolf Not Not 253.38 Simple Reaffirmed
Facility PP appl. | appl.
Proposed Not avl Not Not
. Not avl./ | Long Term | avl./ | avl./ . ACUITE AA- | Stable |
Not Applicable Not appl. Bank / Not Not Not 600.00 Simple Assigned
" appl.
Facility appl. | appl.
Proposed Not avl Not Not
. Not avl. / Non | avl./ | avl./ . ACUITE AA- | Stable |
Not Applicable Not appl. |Convertible / Not Not Not 250.00 Simple Assigned
appl.
Debentures appl. | appl.
Proposed Not avl Not Not
. Not avl. / Non | avl./ | avl./ . ACUITE AA- | Stable |
Not Applicable Not appl. |[Convertible / Not Not Not 100.00 Simple Reaffirmed
appl.
Debentures appl. | appl.
Proposed Not Not
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. Not avl. / Non Not avl.| avl./ | avl./ . Not
Not Applicable Not appl. |Convertible| /Not Not Not 0.50 Simple Applicable | Withdrawn
Debentures| appl. | appl. | appl.
Not avl Not Not
IDFC First Bank | Not avl. / Secured / Not | avl./ | avl./ 100 Simple ACUITE AA- | Stable |
Limited Not appl. | Overdraft aool Not Not ) P Reaffirmed
PP appl. | appl.
Mahindra & Not avl Not
Mahindra Not avl. / TermLoan | / Not ‘| avl./ |13 Feb 479 Simple ACUITE AA- | Stable |
Financial Not appl. anol Not 2026 ' P Reaffirmed
Services Ltd. PRI appl.
Not
A U Small Not avl. / Notavl.l 01/ 118 Aug ACUITE AA- | Stable |
Finance Bank | Not appl. TermLoan |/ Nof Not 2026 13.33 Simple Reaffirmed
appl.
appl.
Not
KOTAK Not avl.
MAHINDRA Egl g""l/ TermLoan | / Not O,\‘l’(')'f/ og(g;g 16.67 | Simple ACU'T:eg’?ﬁ'm'qggab'e |
BANK LIMITED PR appl.
appl.
Not
Union Bank of | Not avl. / Nort avl. avl./ |24 Aug ACUITE AA- | Stable |
India Not appl. Term Loan (/] Nolf Not 2028 15.79 Simple Reaffirmed
PP appl.
Not
Ujivan Small | Not avl. / Notavll ur /|31 Aug ACUITE AA- | Stable |
Finance Bank | Not appl. TermLoan |/ Not Not 2026 500 Simple Reaffirmed
appl.
appl.
Not avl Not
IDFC First Bank | Not avl. / ‘| avl./ |20 Sep . ACUITE AA- | Stable |
Limited Not appl. TermLoan é Nolf Not 2027 52.08 Simple Reaffirmed
PP appl.
Not
Bajaj Finance | Not avl. / Not avl.\ 01/ | 26 Jun ACUITE AA- | Stable |
Ltd. Not appl. Term Loan é Nol’r Not 2028 29.17 Simple Reaffirmed
PP appl.
Not
Union Bank of | Not avl. / Notavl.\ 01/ 130 Jun ACUITE AA- | Stable |
India Not appl. | e Lean (/] Nolf Not | 2030 | 1779° | Simple Reaffirmed
PP appl.
Not
Kanataka | Not avl. / Not avli: (V17 130 Mar ACUITE AA- | Stable |
Bank Ltd Not appl, | Temmtoan i /Not 1 | oggg | 9000 | Simple Reaffirmed
appl.
appl.
Not avl Not
Not avl. / ‘| avl./ |31 May . ACUITE AA- | Stable |
Canara Bank Not appl. Term Loan (/]Nol’r Not 2030 95.00 Simple Reaffimed
PRI appl.
Not
Not avl.
DCB Bank Not avl. / TermLoan | /Not avl. / |30 Nov 18.96 Simple ACUITE AA- | Stable |
Limited Not appl. aool Not 2028 ’ P Reaffirmed
PP appl.
SMALL Not av| Not
INDUSTRIES Not avl. / TermLoan | / Not ‘| avl./ |10 Feb 175.00 Simple ACUITE AA- | Stable |
DEVELOPMENT| Not appl. anol Not 2029 ' P Reaffirmed
BANK OF INDIA PR appl.
Not
Not avl.
Acuité Ratings & Research Limited www.acuite.in
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Dhanlaxmi Not avl./ | TermlLoan | /Not | avl./ [21 Mar| 50.00 Simple |ACUITE AA- | Stable |
Bank Ltd Not appl. appl. Not 2029 Reaffirmed
appl.
Not avl Not
Not avl. / | avl./ |26 Mar . ACUITE AA- | Stable |
Bandhan Bank Not appl. Term Loan (/]Nolf Not 008 68.75 Simple Reaffrmed
PP appl.
Not
Not avl.
Federal Bank | Nof avl./ TermLoan | / Not avl./ |28 Jun 6993 Simple ACUITE AA- | Stable |
Limited Not appl. anol Not 2028 ’ P Reaffirmed
PP appl.
Not
INDUSIND | Not avl. / Notavl) vl / |03 May ACUITE AA- | Stable |
BANK LIMITED | Not appl. | ermtoean | /Not 1oy 1 ongg | 6875 | Simple Reaffirmed
appl.
appl.
Not avl Not
AXIS BANK Not avl. / | avl./ {02 May . ACUITE AA- | Stable |
LIMITED Not appl. | e Lean (/] Nolf Not | 2009 | 962> | Simple Reaffimed
PPL appl.
Not
Not avl.
State Bank of | Nof avl. / TermLoan | / Not avl. / |29 Oct 79 87 Simple ACUITE AA- | Stable |
India Not appl. anol Not 2028 ) P Reaffirmed
PP appl.
Not
INDIAN Not avl.
OVERSEAS Not avl. / TermLoan | / Not avl. / |30 Nov 87 50 Simple ACUITE AA‘— | Stable |
Not appl. Not 2030 Reaffirmed
BANK appl.
appl.
Not
- Not avl.
Bajaj Finance | Not avl. / TermLoan | / Not avl. / |30 Nov 11 Simple ACUITE AA- | Stable |
Ltd. Not appl. anol Not 2026 ’ P Reaffirmed
PP appl.
Not
Not avl.
Federal Bank | Not avl./ TermLoan | / Not avl. / |29 Mar 13.46 Simple ACUITE AA- | Stable |
Limited Not appl. anol Not 2027 ’ P Reaffirmed
PP appl.
Not avl.| NO
. Not avl. / | avl./ |29 Dec . ACUITE AA- | Stable |
Indian Bank Not appl. Term Loan (/]Nol’r Not 006 24.98 Simple Reaffimed
PP appl.
Not
Karur Vysya | Not avl. / Not avl.l 01/ |29 Dec ACUITE AA- | Stable |
Bank Not appl. | F&Mmtoan (/] Nolf Not | 2007 | 1624 | Simple Reaffimed
PP appl.
Not avl.| NOf
Not avl. / | avl./ |30 Dec . ACUITE AA- | Stable |
Bandhan Bank Not appl. Term Loan (/]Nol’r Not 2026 23.61 Simple Reaffirmed
PP appl.
Not
Not avl.
CSB Bank Not avl. / TermLoan | / Not avl./ |29 Jan 6.26 Simple ACUITE AA- | Stable |
Limited Not appl. anol Not 2027 ' P Reaffirmed
PRI appl.
Not
Not avl.
AXIS BANK Not avl. / TermLoan | / Not avl./ |15 Mar 12.50 Simple ACUITE AA- | Stable |
LIMITED Not appl. anol Not 2026 ’ P Reaffirmed
PP appl.
Not
AXISBANK | Not avl. / Nof avl.| qyl./ [15Mar ACUITE AA- | Stable |
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LIMITED Not appl. | TermLoan | /Not Not 2026 6.25 Simple Reaffirmed
appl. | appl.
TATA Capital Not avl.| NO
. e Not avl. / | avl./ |05 Mar . ACUITE AA- | Stable |
Financial TermLoan | /Not 3.89 Simple .
. Not appl. Not 2026 Reaffirmed
Service Ltd. appl.
appl.
Not avl.| NO
Not avl. / | avl./ | 16 Jun . ACUITE AA- | Stable |
Canara Bank Not appl. Term Loan (/]Nol’r Not 2028 16.72 Simple Reaffirmed
PP appl.
SMALL Not avl Not
INDUSTRIES Not avl. / TermLoan | / Not | avl./ [ 10 Jun 50.00 Simple ACUITE AA- | Stable |
DEVELOPMENT| Not appl. anol Not 2026 ’ P Reaffirmed
BANK OF INDIA PPL | Gppl.
Not
Not avl.
DCB Bank Not avl. / TermLoan | / Not avl./ |30 Jun 1250 Simple ACUITE AA- | Stable |
Limited Not appl. anol Not 2027 ’ P Reaffirmed
PP appl.
Not avl Not
Not avl. / | avl./ |01 Jun . ACUITE AA- | Stable |
IDBI Bank Ltd. Not appl. Term Loan éNol’r Not 2007 12.11 Simple Reaffimed
PP appl.
Not
Federal Bank | Noft avl. / Not avl. avl./ |30 Sep ACUITE AA- | Stable |
Limited Not appl. TermLoan </3 Nolf Not 2026 962 Simple Reaffirmed
PP appl.
Not avl Not
State Bank of | Nof avl. / | avl./ |20 Sep . ACUITE AA- | Stable |
India Not appl. Term Loan é Nol’r Not 2025 3.73 Simple Reaffirmed
PP appl.
Not avl Not
Not avl. / | avl./ |22Sep . ACUITE AA- | Stable |
Bandhan Bank Not appl. Term Loan (/jNolf Not 2005 1.39 Simple Reaffrmed
PP appl.
Not avl.| NO
IDFC First Bank| Not avl. / | avl./ |30 Sep . ACUITE AA- | Stable |
Limited Not appl. Term Loan (/3 Nol’r Not 2025 278 Simple Reaffirmed
PP appl.
Not
Not avl.
AXIS BANK Not avl. / TermLoan | / Not avl. / |07 Oct 008 Simple ACUITE AA- | Stable |
LIMITED Not appl. Not 2025 ' P Reaffirmed
appl.
appl.
Mahindra & Not avl Not
Mahindra Not avl. / TermLoan | / Not ‘| avl./ |30 Nov 239 Simple ACUITE AA- | Stable |
Financial Not appl. aool Not 2025 ' P Reaffirmed
Services Ltd. PP appl.
Not
Not avl.
Ujivan Small Not avl. / TermLoan | / Not avl. / |29 Nov 1 47 Simple ACUITE AA- | Stable |
Finance Bank | Not appl. Not 2025 | P Reaffirmed
appl.
appl.
Not
. Not avl.
Union Bank of | Not avl. / TermLoan | / Not avl. / |09 Dec 13.16 Simple ACUITE AA- | Stable |
India Not appl. anol Not 2027 ’ P Reaffirmed
PP appl.
Not
Not avl.| avl. /
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FederalBank | Not avl./ | TermlLoan | /Not Not |31 Mar| 11.54 Simple |ACUITE AA- | Stable |
Limited Not appl. appl. | appl. | 2026 Reaffirmed
Not
KOTAK Not avl.
MAHINDRA Egi EV"( TermLoan | /Not O,:gf/ 3%C')32§C 410 | Simple ACU'TREe/z’?ﬁ'rrlréLOb'e |
BANK LIMITED PP appl.
appl.
Not avl Not
Not avl. / "| avl./ |29 Dec . ACUITE AA- | Stable |
Canara Bank Not appl. Term Loan (/]Nol’r Not 007 13.89 Simple Reaffimed
PR appl.
Not
. Not avl.
South Indian Not avl. / TermLoan | / Not avl./ |27 Jan 7 49 Simple ACUITE AA- | Stable |
Bank Not appl. aool Not 2027 ’ P Reaffirmed
PP appl.
Not avl Not
Not avl. / | avl./ | 23 Jul . ACUITE AA- | Stable |
Canara Bank Not appl. Term Loan éNol’r Not 2009 80.00 Simple Reaffimed
PP appl.
Not avl Nof
Not avl. / | avl./ | 24 Jul . ACUITE AA- | Stable |
IDBI Bank Ltd. Not appl. Term Loan (/]Nolf Not 2009 61.83 Simple Reaffimed
PPL appl.
Not
AXISBANK | Not avl. / Notavll v/ 29 may ACUITE AA- | Stable |
LIMITED Not appl. | 1M toan é Nolf Not | 2007 | 2717 | Simple Reaffimed
PP appl.
Not
AXISBANK | Not avl. / Notavll - ui/ 129 May ACUITE AA- | Stable |
UMITED | Not appl. | rermboan | /Not gy | oggg | 3438 | Simple Reaffirmed
appl.
appl.
Not avl Not
. Not avl. / | avl. /| 22 Jul . ACUITE AA- | Stable |
Indian Bank Not appl. Term Loan éNol’r Not 2008 56.22 Simple Reaffimed
PP appl.
Not
Ujivan Small | Not avl. / Notavl.\ 017 130 Jun ACUITE AA- | Stable |
Finance Bank | Not appl. TermLoan |/ Not Not 2027 15:28 Simple Reaffirmed
appl.
appl.
Not avl.| NO
Not avl. / | avl./ | 25 Jul . ACUITE AA- | Stable |
UCO BANK Not appl. Term Loan (/]Nol’r Not 007 66.66 Simple Reaffimed
PP appl.
Not
BANK OF Not avl. / Notavl.l 101/ 108 Aug ACUITE AA- | Stable |
MAHARASHTRA| Not appl. | Temtean | /Not oy | opg | 4332 | Simple Reaffimed
appl.
appl.
Not
A U Smal Not avl. / Notavl.l 01/ |18 Apr ACUITE AA- | Stable |
Finance Bank | Not appl. TermLoan |/ Nof Not 2027 27.78 Simple Reaffirmed
appl.
appl.
Not
Not avl.
Federal Bank Not avl. / TermLoan | / Not avl./ 130 Jun 61.54 Simple ACUITE AA- | Stable |
Limited Not appl. anol Not 2027 ) P Reaffirmed
PP appl.
Not avl Not
INDUSIND Not avl. / ‘| avl./ |28 Mar ACUITE AA- | Stable |
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BANK LIMITED | Not appl. | TermLoan | / Not Not 2027 58.32 Simple Reaffirmed
appl. | appl.
Not avl Not
of avl.
Karnataka | Not avl. / avl. /130 Jjan . ACUITE AA- | Stable |
Not
Bank Ltd Not appl, | remtean | /Not ot | "o07 | 2981 | Simple Reaffirmed
appPl | appl.
Not
Nabkisan | Not avl. / Notavli: v/ Lot Apr ACUITE AA- | Stable |
Finance Limited| Not appl. TermLoan |/ Nof Not 2027 17.50 Simple Reaffirmed
appl.
appl.
Not
Union Bank of | Not avl. / Notavl.l 01/ 130 Mar ACUITE AA- | Stable |
India Not appl. | e Lean (/] N°|T Not | 2000 | 3747 | Simple Reaffirmed
PP appl.
Not
Bajaj Finance | Not avl. / Nor avl, avl. / |28 Aug ACUITE AA- | Stable |
Ltd. Not appl. Term Loan (/] Nolf Not 2027 2431 Simple Reaffirmed
PP appl.
Not
KOTAK Not avl.
MAHINDRA Eg: gv"l/ TermLoan | /Not ONV(;/ 32&‘29 3749 | simple ACU'T:eg’?fi'rrLSLOb'e |
BANK LIMITED PR appl.
appl.
Suryoday Small Not avl Not
Finance Bank Not avl. / TermLoan | / Not avl. /105 Sep 37.32 Simple ACUITE AA._ | Stable |
. Not appl. Not 2028 Reaffirmed
Limited appl.
appl.
Not
City Union Bank| Not avl. / Notavl.\ 01/ |27 sep ACUITE AA- | Stable |
Ltd Not appl. Term Loan é Nol’r Not 2028 3245 Simple Reaffirmed
PP appl.
National Bank
for Agriculture Not avl Not
and Rural Notavl. /1 o Loan / Not avl. 71030ct 57 4g Simple ACUITE AA- | Stable |
Not appl. Not 2029 Reaffirmed
Development appl. aool
(NABARD) PP
Not
INDIAN Not avl.
OVERSEAS | Noravlh/ | romioan| /Not | V7 [BOMAN oo as | Simple  |ACUITEAA- | Stable |
Not appl. Not 2031 Reaffirmed
BANK appl.
appl.
Not
Karnataka | Not avl. / Notavl.l 017 110 Aug ACUITE AA- | Stable |
Bank Ltd Not appl. | 1emtoan | /Not i 1 ogpy | 3999 | Simple Reaffimed
appl.
appl.
Not
Not avl.
YES BANK Not avl. / TermLoan | / Not avl. / |29 Oct 4910 Simple ACUITE AA- | Stable |
LIMITED Not appl. aool Not 2027 ’ P Reaffirmed
PP appl.
Not avl Not
IDFC First Bank | Not avl. / | avl./ |30 Oct . ACUITE AA- | Stable |
Limited Not appl. TermLoan é Nol’r Not 2031 220.24 Simple Reaffirmed
PRI appl.
Not
State Bank of | Not avl. / Notavl.\- 01/ 129 oct ACUITE AA- | Stable |
India Not appl. Term Loan (/] Nolf Not 2029 255.00 Simple Reaffirmed
PP appl.
Micro Units
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Development | ot qyl. / rerm Loan Not avl.} Not 110 pepy 13213 | simoe | ACUITE AA- | Stable |
and Refinance Not appl. /Not | avl./ | soog ' P Reaffirmed
Agency bank appl. Not
(MUDRA) appl.
Not
Nabkisan | Not avl. / Not avl. qvi./ | o1 Jan ACUITE AA- | Stable |
Finance Limited| Not appl. TermLoan |/ Nof Not 2028 54.54 Simple Reaffirmed
appl.
appl.
Not
INDIAN Not avl.
OVERSEAS Notavl. / TermLoan | / Not avl. /130 Apr 200.00 Simple ACUITE AA_ | Stavle |
Not appl. Not 2029 Assighed
BANK appl.
appl.
National Bank
for Agriculture Not avl Not
and Rural Nor avl. / TermLoan | /Not avl. /131 Dec 200.00 Simple ACUITE AA_ | Stable |
Not appl. Not 2029 Assignhed
Development appl. aool
(NABARD) PR
Acuité Ratings & Research Limited www.acuite.in

- S N



Contacts

Monhit Jain Contact details exclusively for investors and
Chief Analytical Officer-Rating Operations lenders

Tejas Chaugule Mob: +91 8591310146

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

About Acvuité Rafings & 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 infended 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 fo
ensure that the data and information is tfrue, 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 surveilance which may lead to a revision in ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
insfrument rated by Acuité. Please visit https://www.acuite.in/fags.ntm 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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