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Rating Rationale
Acuité has downgraded the long-term rating to ‘ACUITE C’ (read as ACUITE Cf)rom ‘ACUITE BB+’ (read as
ACUITE double B plus)on the Rs. 200.00 Cr. bank facilities of Up Money Limited on account of information
risk. The rating continues to be flagged as “Issuer Not-Cooperating” and is based on the best available information.

Rationale for Rating

The rating downgrade factors in the default intimation received from one of the lenders for UP Money Limited
shared in September 2025, wherein the lender has stated that the company has defaulted in its monthly repayments
for the month of August 2025.Additionally, Acuite has not received the No Default Statement for the month of
August 2025.

The rating also takes into account the default in payment for one of the PTC's of the issuet/originator: UP Money
Limited GAMBIT 08 2024. As intimated by the trustee and investor for this PTC trnsaction, the Originator/Issuer
Up Money Limited has defaulted in the monthly payout for the month of August 2025 for the PTC GAMBIT 08
2024 (Trust) under a securitisation transaction originated by UP Money Limited (UPL) (The Originator) Acuite
was informed that the trustee tried to contact the issuer/originator of the PTC multiple times, however the issuer
could not be reached. Acuite has tried to reach out to Up Money Limited on multiple times to provide the
clarification for the default,however the issuer was not co-operative and basis Acuite's policy for INC, the issuer
is tagged as Issuer not cooperating as the issuer has failed to furnish the information pertaining to default.

About the Company

UP Money Limited. (UPL) started operations in November 2014 following the acquisition of Sukhjit Finance Ltd,
a company incorporated on February 6, 1995 under the Companies Act, 1956. The company’s name was changed to
UP Money Ltd w.e.f. March 2, 2015. The company is promoted by Mr. Ajit Singh Chawla and Mr. Sumel Singh
Chawla. UPL offers affordable financing for two-wheeler loans and micro, small & medium enterprises (MSMEs),
mainly for rural livelihood advancement, with the aim to provide finance for income generating activities, socio-
economic development and financial inclusion. The company has its registered office located at Ludhiana, Punjab.

Unsupported Rating
Not Applicable

Non-cooperation by the issuer/borrower:

Acuité has been requesting for information and clarifications from the rated entity regarding the material event.
However, the issuer/borrower failed to communicate and furnish such information before the due date. Acuité
believes that information risk is a critical component in such ratings, and non-cooperation by the issuer along with
unwillingness to provide information could be a sign of potential deterioration in its overall credit quality. This
rating is, therefore, being flagged as “Issuer not-cooperating”, in line with prevailing SEBI regulations and Acuité’s
policies.

Limitation regarding information availability
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This rating is based on information available from sources other than the issuer / borrower (in the absence of
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information provided by the issuer / borrower) . Acuite endeavoured to gather information about the entity/industry
from the public domain. Any rating with the suffix 'Issuer not cooperating' is assigned without any management
interaction with the issuer entity or any data / information from the entity. Sometimes this non co-operation by a
rated entity may be due to a result of deterioration in the credit risk profile of the entity. Therefore, Acuité
cautions lenders and investors regarding the use of such information, on which the indicative credit rating is based.

Rating Sensitivity
No information provided by the issuer / available for Acuite to comment upon

Liquidity Position
No information provided by the issuer / available for Acuite to comment upon

Outlook
Not Applicable

Other Factors affecting Rating
Acuite has not received the No Default Statement for the month of August 2025

Key Financials :

Particulars Unit  [FY25 (Prov.) [FY24 (Actual)
Total Assets™* Rs. Cr.|493.71 547.16

Total Income* Rs. Cr.|59.83 69.62

PAT Rs. Cr.|7.24 11.84

Net Worth Rs. Cr.|118.34 107.07
Return on Average Assets (RoAA) (%) |1.39 2.28

Return on Average Net Worth (RoNW) ((%) [6.42 11.70

Total Debt/Tangible Net worth (Gearing) |Times |3.07 3.99

Gross NPA (%) |2.28 1.42

Net NPA (%) 149 1.15

*Total income equals to Total Income net off interest expense
**Total assets adjusted to Deferred Tax liability

Status of non-cooperation with previous CRA
Not Applicable

Any other information
None

Applicable Criteria

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

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

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

Note on complexity levels of the rated instrument

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

Name of

Amount

Date Instruments/Facilities Term (Rs. Cr) Rating/Outlook
Tembon |0 210 | CUTER, Do i coomne
Tembom | Fond] 251 | ACUTEY, Dol S b o
CobCroic | Fone] 375 | ACUTEDD, Dovnenhd Sl e copning
Tembom | Fond] 274 | ACUTEOY, Dol S b o
Tembon | Lo 29 | FCUTEBY, Domendl & It o oo
Working Capital Term | Long 250 ACUITE BB+ (Downgraded & Issuer not co-operating*
Loan Term from ACUITE BBB- | Stable)
TemLom | Long] 009 | ACOTEDD, Dovpendhd et coopeain
Tembom | Fond] 217 | ACUTERY, Dol S b o
Tembom | Long] g4 | ACOTEDD, Dovpendhd et o coopeain
T e I vy
o Crodit | o0l o0 | ACUTTEDE, DopmgneT Ll cospenioe
T e I vy
g Tomiom |Gl 125 | ACUTEDS, Do Skt oopnine
2025 Term Loan Long 181 ACUITE BB+ (Downgraded & Issuer not co-operating*
Term from ACUITE BBB- | Stable)
TemLoan | fort| 835 | AU B e bbb, S
Tem Loan | e 25.00 | 00 B e BBB. | Suble)
TemLoan | fort| 666 | AU e BB, S
Tem Loan | o] 10.00 | A0 B e BB | Suble)
TemLoan | fort| 1351 | AU B e bbb, S
TemLoan | o] 920 | A0 B e BBB. | Suble)
Cash Credit | pi) 100 | A e bbb, S
TemLoan | o] 3.8 | OO e BB | Suble)
Tem Loan | fort| 1000 | AU BR e bbb, S
Proposed Long Term | Long 4305 ACUITE BB+ (Downgraded & Issuer not co-operating*
Loan Term from ACUITE BBB- | Stable)
TemLoan | frt| 1000 | ACU T BE e bbb, S
TemLoan | o] 500 | OB e BBB. | Suble)
Term Loan Ifgg% 8.14 ACUITE BBB- | Stable (Reaffirmed)
Term Loan Ifg?ngl 2.74 ACUITE BBB- | Stable (Reaffirmed)
Term Loan Ifgg% 2.81 ACUITE BBB- | Stable (Reaffirmed)
* The iss [er aia ot co-operate, pased (i Dest avail ible Ijormation.
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Term Loan Long 9.20 ACUITE BBB- | Stable (Reaffirmed)
Term

Term Loan %ggﬁ 1.81 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifgg% 1.89 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %ggﬁ 2.94 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifggﬁ 11.25 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %gﬁlgl 2.10 ACUITE BBB- | Stable (Reaffirmed)

15 Nov Cash Credit %ggﬁ 3.75 ACUITE BBB- | Stable (Reaffirmed)

2024

Term Loan %gﬁlgl 13.51 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %ggﬁ 25.00 ACUITE BBB- | Stable (Reaffirmed)

Proposed Long Term | Lon,

PO o Ter| 7885 ACUITE BBB- | Stable (Reaffirmed)

Cash Credit %ggﬁ 1.00 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %gﬁﬁ 8.35 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %ggﬁ 6.82 ACUITE BBB- | Stable (Reaffirmed)

Term Loan %gﬁﬁ 6.66 ACUITE BBB- | Stable (Reaffirmed)

Cash Credit %ggﬁ 5.00 ACUITE BBB- | Stable (Reaffirmed)

Term Loan gl 3g ACUITE BBB- | Stable (Reaffirmed)

TermLoan | tO"8| 5,00 ACUITE BBB- | Stable (Reaffirmed)

Term Loan zongl 99 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifg;ln% 2.10 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifggﬁ 2.81 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifg;ln% 1.89 ACUITE BBB- | Stable (Reaffirmed)

Cash Credit Ifggﬁ 3.75 ACUITE BBB- | Stable (Reaffirmed)

Cash Credit Ifg;ln% 5.00 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifggﬁ 1.81 ACUITE BBB- | Stable (Reaffirmed)

Proposed Long Term | Lon,

P o™ Ter| 4885 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifggﬁ 8.35 ACUITE BBB- | Stable (Reaffirmed)

Term Loan Ifgglgl 3.18 ACUITE BBB- | Stable (Reaffirmed)

22 Oct Cash Credit Ifglffl 1.00 ACUITE BBB- | Stable (Reaffirmed)

2024

Term Loan Ifgglgl 6.82 ACUITE BBB- | Stable (Reaffirmed)

Term Loan o8l 666 ACUITE BBB- | Stable (Reaffirmed)

TermLoan | tO"8| 274 ACUITE BBB- | Stable (Reaffirmed)

* The iss {uer did not co-operate, plsago\n best avail pble information.
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Term Loan Term| 13.51 ACUITE BBB- | Stable (Reaffirmed)
Term Loan %ggﬁ 5.00 ACUITE BBB- | Stable (Reaffirmed)
Term Loan Ifgg% 25.00 ACUITE BBB- | Stable (Reaffirmed)
Proposed Long Term | Long | 3 4 ACUITE BBB- | Stable (Assigned)
Term Loan Ifggﬁ 2.94 ACUITE BBB- | Stable (Reaffirmed)
Term Loan %gﬁlgl 8.14 ACUITE BBB- | Stable (Reaffirmed)
Term Loan %ggﬁ 11.25 ACUITE BBB- | Stable (Reaffirmed)
Term Loan %gﬁlgl 2.22 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %gggl 15.77 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %gﬁlgl 1.96 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %ggﬁ 1.13 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %gﬁlgl 5.11 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %ggﬁ 1.86 ACUITE BBB- | Positive (Reaffirmed)
Term Loan %gﬁlgl 12.36 ACUITE BBB- | Positive (Reaffirmed)
Cash Credit %ggﬁ 3.75 ACUITE BBB- | Positive (Reaffirmed)
Cash Credit Ifgglgl 5.00 ACUITE BBB- | Positive (Reaffirmed)
25 Sep Cash Credit Ifg;ln% 2.00 ACUITE BBB- | Positive (Reaffirmed)
2023 Term Loan Ifggﬁ 4.66 ACUITE BBB- | Positive (Reaffirmed)
Proposed Long Tem | Long| ) 7 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifggﬁ 12.93 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifg;ln% 8.64 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifggﬁ 3.06 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifg;ln% 1.00 ACUITE BBB- | Positive (Reaffirmed)
Pr"%‘;;edeI;"gigem o8l 20,00 ACUITE BBB- | Positive (Assigned)
Term Loan Ifg;ln% 13.48 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifggﬁ 10.00 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifgglgl 3.90 ACUITE BBB- | Positive (Reaffirmed)
Term Loan Ifggﬁ 0.67 ACUITE BBB- | Stable (Assigned)
Term Loan Ifgglgl 5.00 ACUITE BBB- | Stable (Assigned)
TermLoan | ~O"8| 1577 ACUITE BBB- | Stable (Assigned)
Term Loan Ifgglgl 5.24 ACUITE BBB- | Stable (Assigned)
* The iss Wdidfé%]cg e bliong dn beslt'émail ble informat AiOCnU' ITE BBB- | Stable (Assigned)
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2022

Term

\Zgesy

Term Loan Long 2.05 ACUITE BBB- | Stable (Assigned)
Term
Long .
Term Loan Term 7.00 ACUITE BBB- | Stable (Assigned)
Term Loan %gl?rﬁ 0.93 ACUITE BBB- | Stable (Assigned)
Term Loan Ifgg% 6.57 ACUITE BBB- | Stable (Assigned)
Term Loan 28l 20,00 ACUITE BBB- | Stable (Assigned)
Cash Credit Ifg?n% 3.75 ACUITE BBB- | Stable (Assigned)
Cash Credit %gﬁﬁ 5.00 ACUITE BBB- | Stable (Assigned)
Cash Credit Ifg?n% 2.00 ACUITE BBB- | Stable (Assigned)
Term Loan %gﬁ% 6.06 ACUITE BBB- | Stable (Assigned)
Proposed Long Term | Lon, ,
PO omn” Ters| 68.24 ACUITE BBB- | Stable (Assigned)

* The issuer did not co-operate; based on best available information.
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Annexure - Details of instruments rated

Date Of|Coupon(Maturity|Quantum|Complexity

Lender’s Name | ISIN | Facilities Issuance| Rate | Date |(Rs.Cr)| Level Rating
ACUITE C|
. Not avl. Not avl.
C_apltal Small /Not |Cash Credit 16 Dec / Not Not avl./ 3.75 Simple Downgraded |.Iss1>1ker
Finance Bank anol 2015 ool Not appl. not co-operating*® (
PP PP from ACUITE BB+)
ACUITE C|
Jana Small I\]/OI:I?)ZL Cash Credit 26 Nov N/Olilil)ZL Notavl./ 500 Simple Downgraded | Issuer
Finance Bank Ltd. anol 2021 anol Notappl.| = P not co-operating™® (
pp-. pp-. from ACUITE BB+)
ACUITE C|
. Not avl. Not avl.
IDFC First Bank /Not |Cash Credit 08 Aug / Not Notavl. / 1.00 Simple Downgraded |.Iss1>1ker
Limited anol 2022 anol Not appl. not co-operating™® (
PP PP from ACUITE BB+)
ACUITE C|
Not avl.| Proposed Not avl.
Not Applicable | /Not |Long Term E()t avl.l/ / Not E()t avl.l/ 43.25 Simple Downgraded | ‘Iss?ker
1 Loan ot appl. appl. ot appl. not co-operating™ (
app from ACUITE BB+)
ACUITE C|
Kotak Mahindra 1\1/0;1211. Term Loan 24 Jan 1\1/012121/1. 01 Mar 335 Simple Downgraded | Issuer
Bank b 2023 ||| 2026 | P 1 not co-operating™ (
PP PP from ACUITE BB+)
) ACUITE C|
Small Industries |Not avl. 28 Mar | Ot avl. 10 Mar Downgraded | Issuer

Development | /Not [Term Loan 2023 /Not 2035 | 318 Simple | % co-operating® (

Bank of India | appl. appl. from ACUITE BB+ )

ACUITE C|
Kotak Mahindra I\I/O;Ia\t/l' Term Loan 10 Nov N/o;la\t/l. 01 Mar 18] Simpl Downgraded | Issuer
Bank a ? ¢ 04 2021 a ? 2025 : PI¢ 1 not co-operating* (
PP PP from ACUITE BB+)

ACUITE C|
IDFC First Bank N/o&a:l. Term L 06 Mar N/olzla;/l. 01 Mar 9.20 Simol Downgraded | Issuer
Limited . (; erm Loant 18 . (; 2025 ' MpIC | hot co-operating™ (
Pp-. Pp-. from ACUITE BB+)

ACUITE C|
Capital Small I\I/O;Ia\td' Term Loan 06 Jan N/olila\t/l. 01 Jan 210 Simpl Downgraded | Issuer
Finance Bank a ? erm Loan) 5024 a ? 2027 ' PI¢ 1 not co-operating* (
PP PP from ACUITE BB+)

ACUITE C|

. Not avl. Not avl.

Capital Small 03 Sep 11 Sep . Downgraded | Issuer
Finance Bank /N(;t Term Loan 2022 /N(;t 2025 2.81 Simple not co-operating™® (
app:. app:. from ACUITE BB+)

ACUITE C|
Jana Small I\]/Olga\td' Term Loan 24 Nov N/olila\t/l. 03 Oct 189 Simpl Downgraded | Issuer
Finance Bank Ltd. ? erm Loant - H022 ? 2024 ' PI¢ 1 not co-operating* (
app-. app-. from ACUITE BB+)

ACUITE C|
Jana Small N/o&a:l. Term L 16 Jun N/olzla;/l. 03 Jun 6.8 Simol Downgraded | Issuer
Finance Bank Ltd. (i erm Loant 53 (i 2025 ' MpIC | hot co-operating™ (
appl. appl. from ACUITE BB+ )

ACUITE C|
Dhanlaxmi Bank 1\1/0;12\;1. Term Loan 19 Jun I\]/Olil?)\tll' 30 May 6.66 Simple Downgraded | Issuer
Ltd | 2023 | 2026 ' P not co-operating™® (
app-. app-. from ACUITE BB+)

ACUITE C|
Capital Small 1\1/012121/1. Term Loan 20 Jul I\I/OI;?)ZL 21 Jun 274 Simple Downgraded | Issuer
Finance Bank anol 2023 anol 2026 : P not co-operating™® (
PP PP from ACUITE BB+ )

* The issuer did np! co-0plerate; based on best fvailabl b informatjion. ACUITE C|

Not avl. Not avl.
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State Bank of | /Not |Term Loan| 31 Aug| /Not | 31 Aug| 13.51 Simple | Downgraded | Issuer
India appl. 2023 | appl. | 2026 not co-operating* (
from ACUITE BB+ )
ACUITE C|
. Not avl. Not avl.
Capital Small 25 Jul 21 Jun . Downgraded | Issuer
Finance Bank /N(it Term Loan 2024 /N(it 2027 2.94 Simple not co-operating™® (
appl. appl. from ACUITE BB+)
ACUITE C|
ESAF Small I\I/Olila‘td' Term L 14 Mar I\I/Olilarl' 31 Mar 2 14 Simple Downgraded | Issuer
Finance Bank app(; erm Loan) 5024 app(i 2026 ) p not co-operating™® (
' ' from ACUITE BB+ )
ACUITE C|
Jana Small I\I/()Iilalzl. Term Loan 29 Jan 1\1/0;1311. 30 Jan 1125 | Simple Downgraded | Issuer
Finance Bank Ltd. (i 2024 | 2026 ) p not co-operating™® (
appl. appl. from ACUITE BB+)
ACUITE C|
Not avl. Not avl.
Utkarsh Small 24 Aug 25 Feb . Downgraded | Issuer
Finance Bank Ltd. ;II;L({[ Term Loan 2024 /ag)(;t 2026 >:00 Simple not co-operating™® (
' ' from ACUITE BB+ )
ACUITE C|
. Not avl. Not avl.
Indian Overseas 12 Aug 20 Nov . Downgraded | Issuer
Bank / N(it Term Loan 2024 / N(it 2027 25.00 | Simple not co-operating* (
appl. appl. from ACUITE BB+)
ACUITE C|
. [Not avl. Not avl.
Nabsamruddhi 29 Sep 01 Nov . Downgraded | Issuer
Finance Limited | I;)‘;t Term Loan “y3°| I}:L‘ft 2025 | 093 | Simple | o o operating* (
' ' from ACUITE BB+ )
ACUITE C|
. [Not avl. Not avl.
Nabsamruddhi 29 Sep 01 Nov . Downgraded | Issuer
Finance Limited /N(it Term Loan 2023 /N(it 2025 2.17 Simple not co-operating™® (
appl. appl. from ACUITE BB+)
ACUITE C|
. Not avl. Not avl.
Dhanlaxmi Bank 12 Sep 21 Jul . Downgraded | Issuer
Ltd / N?t Term Loan 2024 / N(;t 2027 10.00 | Simple not co-operating* (
appl. appl- from ACUITE BB+)
ACUITE C |
Not avl. Not avl.
Jana Small 17 Apr 03 May . Downgraded | Issuer
Finance Bank Ltd. /N(it Term Loan 2025 /N(It 2027 10.00 | Simple not co-operating™ (
appl. appl. from ACUITE BB+)
) ACUITE C|
SIII)laH Illldustrlest I\I/olilalzl. Term Loan 08 Apr N/OlilzzL 10 Dec 10.00 | Simple Downgraded | Issuer
evelopmen ot piermLoan o5 2026 ) p not co-operating™® (
Bank of India | appl. appl. from ACUITE BB+ )
) ACUITE C |
Capital Small I\I/OI;?;,[’]' nggg:g]g 30 Dec N/Oli]z\t/l‘ 21 Dec 750 Simple Downgraded | Issuer
Finance Bank 2024 2027 ’ not co-operating™ (
appl. | Term Loan appl. from ACUITE BB+ )
* The issuer did not co-operate, based on best available information.
Disclosure of list of non-cooperative issuers
* Listed :- https://www.acuite.in/Non-Cooperative Issuer Listed.php
* Unlisted :- https://www.acuite.in/Non-Cooperative Issuer Unlisted.php
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N N



Contacts

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

Nattasha Vpnkatesh. Mob: +91 8591310146

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

About Acuité Ratings & Research

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

Disclaimer: An Acuité 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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