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Rating Rationale

Acuité has reaffirmed its long-term rating of 'ACUITE A-' (read as ACUITE A minus) on the
Rs.17,644.39 Cr. bank facilities and its short-term rating of 'ACUITE A2+' (read as ACUITE A two
plus) on the Rs.2,317.73 Cr. bank facilities of Maharashtra State Power Generation Company
Limited (MSPGCL). The outlook is 'Stable".

Further, Acuite has assigned the long-term rating of 'ACUITE A-' (read as ACUITE A minus) on
the Rs.18,800.00 Cr. bank facilities of Maharashtra State Power Generation Company Limited
(MSPGCL). The outlook is 'Stable".

Rationale for rating

The rating reflects MSPGCL's complete ownership by the Government of Maharashtra
through MSEB Holding Company Ltd, underscoring its strategic importance in meeting the
state's power needs. MSPGCL holds the highest installed generation capacity among Indian
states, totalling 13,881 MW as on November 2025, across thermal, gas, hydro, and solar
segments. Long-term PPAs with Maharashtra State Electricity Distribution Company Limited
(MSEDCL) and secured coal supply through fuel supply arrangements (FSA) further support its
operations. However, high receivables from MSEDCL, lower-than-normative generation
efficiency, and aging infrastructure continues to constrain margins. Further, while regular
monthly instalments under the late payment surcharge (LPS) Rule 2022 offer partial relief, a
sustained reduction in collection period remains a key sensitivity for rating stability.
Furthermore, the elevated debt levels due to capital-intensive operations which result in
weak debt protection metrics continue to constrain the rating.

About the Company

Incorporated in the year 2005, Maharashtra State Power Generation Company Limited, is a
Government of Maharashtra (GoM) owned company engaged in the power generation
through thermal, solar, gas and hydro sources. The company has an installed capacity of
13,881 MW consisting of 10,200 MW thermal capacity, 2,580 MW hydro capacity, 672 MW gas
based capacity and 428 MW solar capacity. Further, the company is setting up a 2 x 660 MW
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thermal power plant at Koradi and 4,000 MW solar power generation capacity out of which
380 MW is completed as on January 2026. Mr. Vishwas Vasant Pathak, Mr. Anbalagan
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Ponnusamy, Mr. Abhay Arun Harne, Mr. Balasaheb Thite, Mrs. Abha Shukla and Mr. Sanjay
Manoharrao Marudkarare are the current directors of the company.

Unsupported Rating
Not Applicable

Analytical Approach

Acuité has taken the standalone view on the business and financial risk profile of
Maharashtra State Power Generation Company Limited. Further, the team has also factored
inthe support extended from the state government of Maharashtra to the company.

Key Rating Drivers
Strengths

Strategic importance to GoM along with limited offtake risk

MSPGCL is wholly owned by GoM through MSEB Holding Company Limited and hence holds a
strategic importance to GoM. The company has the highest overall generation capacity and
highest thermal installed capacity amongst all the states within India and is the second
highest state owned generation company in terms of installed capacity. Further, the
company has along term PPAs of 25 years signed with MSEDCL for supply of its entire
generated power with tariffs being regulated by Maharashtra Electricity Regulatory
Commission (MERC). MSEDCL is a backbone of the power sector infrastructure in
Maharashtra with a consumer base of over 25 million wherein 40% of its power requirement is
catered by MSPGCL thus limiting the offtake risk of the company to a considerable level.
Further, being a GoM holding, government has been regularly supporting the company in the
form of timely equity infusions, through MSEB Holding.

Acuité believes that MSPGCL, shall continue to reap benefits from timely operational and
financial support of GoM.

Low revenue risk and procurement risk

The tariffs for power sources are regulated by MERC and are designed at cost-plus nature
under multiyear tariff model wherein tariffs are determined in advance for a period of 5 years
on a basis of variable fuel charges and fixed costs. The last upward revision in these tariffs
happened in March 2025. Further, the company has a long-term FSA with companies like
Western Coalfield Limited, Mahanadi Coalfields Limited, South-Eastern Coalfields Limited and
Singareni Collieries Company Limited. The company also has a bridge linkage MoU with
Westermn Coalfield Limited and Singareni Collieries Company Limited for uninterrupted supply of
fuel.

Improving revenues owing to capacity additions

The revenues improved to Rs.37,777.34 Cr. in FY2025 from Rs.32,752.32 Cr. in FY2024, primarily
driven by reduced fuel adjustment charges, true-up bill received in FY2025 of Rs.2814.42 Cr.
and increase in sale of power attributable to the capacity commissioning. However, PLF of
the plants continue to remain moderate, improvement of which shall be a key rating
monitorable.

Weaknesses

Stretched receivables cycle and delayed recovery of late payment surcharges

The company has signed long term PPA (25 Years) to supply its entire power to MSEDCL. Thus,
any dispute or weakening of the credit profile of the off taker puts MSPGCL under serious
counter party risk. Further, the receivables include the contractual accumulated receivables
with disputed claims (known as late payment surcharges) between MSPGCL and its counter
party. While over the past 3 yrs the company has been receiving portions of these
outstanding dues (~Rs. 287 Cr/ month) which is improving the receivable cycle; however, the
outstanding receivables remain significantly high at Rs.31,549.53 Cr. as on March 31, 2025/ 335
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days. Therefore, timely and adequate receipt of the outstanding dues shall be a key rating
monitorable.

Elevated debt levels due to high capex intensity

While the net worth of the company has remained healthy at Rs.15,458.12 Cr. as on March 31,
2025, however, owing to the constant capacity additions the debt levels of the company
(includes long term and working capital borrowings) stands significantly high at Rs.44,199.36 Cr.
as on March 31, 2025 (Rs 43,801.59 Cr. as on March 31, 2024) leading to high gearing levels. On
an average, the overall capex spends ranges between ~Rs.3000 - 3,500 Cr. Further, while in
FY2025, accruals were sufficient to meet the debt obligations, however, generally the debt
service coverage ratio have remained below unity, with repayments being managed through
additional debt raise and equity infusions by the GoM.

Assessment of Adequacy of Credit Enhancement under various scenarios including stress
s%enqriofsf (;Jpplicable for ratings factoring specified support considerations with or without the
“CE" suffix

MSPGCL is 100% owned by GoM and the company is expected to receive support in the form

of timely disbursals of subsidies and grants even in stress scenario.
Rating Sensitivities

» Any deterioration in the credit profile of GoM.

« No further elongation of receivables and timely recovery of delayed payment surcharge.

» Continued improvement in the operational performance with better PLF generations.

« Significant increase in debt fund capex thereby affecting the financial risk profile.
Liquidity Position
Adequate
The liquidity position of the company remains adequate with the support of GoM being a
100% shareholder. The company has generated sufficient net cash accrual of Rs. 3,339.23 Cr.
in FY2025 against the maturing debt obligation of Rs. 3,104.38 Cr. during the same period.
However, the company mostly generates insufficient cash accruals against its maturing debt
obligations, with shortfall being managed by raising additional debt and funding from GoM in

the form of equity infusion and. Further, the rating derives comfort from the fact that the
companyis a GOM shareholding.

Outlook: Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 37777 .34 32752.32
PAT Rs. Cr. 359.97 135.69
PAT Margin (%) 0.95 0.41
Total Debt/Tangible Net Worth Times 2.86 2.83
PBDIT/Interest Times 1.98 1.83

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

Not Applicable

Any other information
None

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm
* Infrastructure Sector: https://www.acuite.in/view-rating-criteria-51.ntm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-

53.htm

* Group And Parent Support: https://www.acuite.in/view-rating-criteria-47.htm
« State Government Ratings : https://www.acuite.in/view-rating-criteria-26.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.

Acuité Ratings & Research Limited

WwWw.acuite.in

W



Rating History

Date Name of Instruments/Facilities | Term Amogp)t (Rs. Rating/Outlook
Long ACUITE A- | Stable
Term Loan Term | °00.00 (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 1750.01 (Reaffrmed)
Working Capital Demand Loan | Long 9306.73 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term | 6875 (Reaffirmed)
Working Capital Demand Loan | Long 73500 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 3107.49 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
ferm Loan Term | 482.50 (Reaffirmed)
Working Capital Demand Loan | Long 341.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term | 4993.56 (Reaffirmed)
Working Capital Demand Loan | Long 400.00 ACUITE A- | Stable
(WCDL) Term : (Assigned)
30 Sep Long ACUITE A- | Stable
2025 Short-term Loan Term | 1416.67 (Reaffrmed)
Proposed Long Term Bank Long 41.99 ACUITE A- | Stable
Facility Term : (Reaffirmed)
Long ACUITE A- | Stable
ferm Loan Term | 67867 (Reaffirmed)
Working Capital Demand Loan | Long 1037.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Line of Credif ol 2500 | AR e
Bank Guarantee (BLR) | Jaon | 37500 | ACUITE A2+ (Reaffimed)
Bank Guaranfee (BLR) | Jao | 7500 | ACUITE A2+ [Reaffimed)
Bank Guarantee (BLR) | Jaon | 300.00 | ACUITE A2+ (Redffimed)
Letter of Credit %rorg 475.00 ACUITE A2+ (Reaffirmed)
Bank Guarantee (BLR) | Jaon | 750.00 | ACUITE A2+ (Redffimed)
Proposed Short Term Bank Short .
Facility Term | 34273 ACUITE A2+ (Reaffirmed)
Proposed Long Term Bank Long 41.99 ACUITE A- | Stable
Facility Term : (Reaffirmed)
Long ACUITE A- | Stable
ferm Loan Term | °00.00 (Reaffirmed)
Working Capital Demand Loan | Long 341.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term | 4993.56 (Reaffrmed)
Long ACUITE A- | Stable
Term Loan Term 678.69 (Reaffirmed)
Working Capital Demand Loan | Long ACUITE A- | Stable
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(WCDL) Term | 1037.00 (Reaffirmed)
Working Capital Demand Loan | Long 3107 49 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
ferm Loan Term 482.50 (Reaffirmed)
. . Long ACUITE A- | Stable
Line of Credit Term 25.00 (Recfﬁrmed)
Long ACUITE A- | Stable
Short-term Loan Term | 1416.67 (Reaffrmed)
Long ACUITE A- | Stable
06 Aug Short-ferm Loan Term | 179001 (Reaffirmed)
2025 Working Capital Demand Loan | Long 9306.73 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term | 6875 (Reaffirmed)
Working Capital Demand Loan | Long 73500 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Bank Guarantee (BLR] | Jaor | 375.00 | ACUTE A2+ (Reaffimed
Bank Guarantee (BLR) | Jaon | 7500 | ACUITE A2+ [Reaffimed)
Bank Guarantee (BLR] | Jaor | 30000 | ACUTE A2+ (Reaffimed
Lefter of Credi 21O\ 47500 | ACUITE A2+ (Reaffimed)
Bank Guarantee (BLR] | Jaor | 75000 | ACUTE A2+ (Reaffimed
Proposed Short Term Bank Short .
Facility Term | 34273 ACUITE A2+ (Reaffirmed)
Long ACUITE Not Applicable
Short-term Loan Term 12.50 (Withdrawn)
Long ACUITE Not Applicable
Short-term Loan Term 25.00 (Withdrawn)
Working Capital Demand Loan | Long 1100.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 25.00 (Reaffrmed)
Long ACUITE A- | Stable
Short-term Loan Term 3008.07 (Reaffrmed)
Long ACUITE A- | Stable
Short-term Loan Term | 1790.00 (Reaffrmed)
Long ACUITE A- | Stable
ferm Loan Term 412.49 (Reaffirmed)
Working Capital Demand Loan | Long 9750.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 3158.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 74900 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 909.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 341.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
08 May Proposed Long Term Bank Long 392 14 ACUITE A- | Stable
2024 Facility Term : (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term | 1000.00 (Reaffrmed)
Acuité Ratings & Research Limited www.acuite.in




Term Loan long | 550.00 ACUITE A- | Stable
Term (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term 894.19 (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 12.50 (Reaffirmed)
Bank Guaranfee (BLR) | Jaon | 75.00 | ACUITE A2+ (Reaffimed
3ank Guarantee (BRI | Jaor | 300.00 | ACUIE A2+ (Reaffimed
Bank Guarantee (BLR) ?grorg 375.00 ACUITE A2+ (Reaffirmed)
Bank Guarantee BRI | Jaor | 750.00 | ACUTE A2+ (Reaffimed
Letter of Credit 20O 500,00 | ACUITE A2+ (Reaffimed
PO iy | Joon | 35523 | ACUITE A2+ [Recfimed)
Long ACUITE A- | Stable
Term Loan Term 1023.49 (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 54.17 (Reaffirmed)
Working Capital Demand Loan | Long 1100.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 66.67 (Reaffrmed)
Long ACUITE A- | Stable
Short-term Loan Term 3525.37 (Reaffirmed)
Long ACUITE A- | Stable
Short-term Loan Term 1333.34 (Reaffirmed)
Long ACUITE A- | Stable
Term Loan Term 641.67 (Reaffirmed)
Working Capital Demand Loan | Long 9750.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 3158.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
07 Aug | Working Capital Demand Loan | Long 74900 ACUITE A- | Stable
2023 (WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 909.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Working Capital Demand Loan | Long 341.00 ACUITE A- | Stable
(WCDL) Term : (Reaffirmed)
Proposed Long Term Bank Long 89591 ACUITE A- | Stable
Facility Term : (Reaffirmed)
3ank Guarantee BLR] | Jaor | 75.00 | ACUTE A2+ (Reaffimed
Bank Guaranfee (BLR) | 7aon | 300.00 | ACUITE A2+ (Reaffimed
Bank Guarantee (BLR) ?gfnq 375.00 ACUITE A2+ (Reaffirmed)
Bank Guaranfee (BLR) | 7aon | 750.00 | ACUITE A2+ (Reaffimed
Lefter of Credit 200 500,00 | ACUITE A2+ (Reaffimed
PrOposedF%hcoiﬂT;erm sank [ 3NOMT 850,00 | ACUTE A2+ [Assigned)
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Annexure - Details of instruments rated

, Date Of [Coupon|Maturity] Quantum | Complexity .
Lender's Name | ISIN Facilities lssuance | Rate | Date | (Rs. Cr.) Level Rating
Not Not | Not
Bank  [Notf avl. ACUITE
BANK OF 1avl./ Guarantee | /Not avl. /| avl. / 75.00 | Simple | A2+ |
MAHARASHTRA | Not (BLR) aool Not | Not Reaffimed
appl. PPl appl. | appl.
Not | Bank [Notavi| NP | Not ACUITE
Canara Bank OI\\I/<ST Guarantee | /Not Ol\\llé’r Ol\\l/dr 300.00 | Simple | A2+ |
(BLR) appl. Reaffirmed
appl. appl. | appl.
Not Not | Not
Bank  [Notf avl. ACUITE
BANK OF INDIA |avl. / Guarantee | /Not avl. /-1 avl. / 375.00 | Simple | A2+ |
(BOI) | Not\ ™" p) ™" | qppl. | Not | Not Reaffrmed
appl. appl. | appl.
Not Not | Not
Bank  |Notf avl. ACUITE
stafe Bankof javl. /1 6 qrontee | /Not | O/ | AL/ | 75000 | simple | A2+ |
India 1 Not | ™Ry | gppl. | Nof | Not Recfimed
appl. “ | appl. | appl.
Not Not | Not
INDUSIND BANK|avl. /| Letterof (NI VM avi/ | au. / . ACUITE
: / Noft 475.00 | Simple | A2+ |
LIMITED Not Credit aool Not | Not Reaffimed
appl. PP appl. | appl.
Not Not | Not }
INDUSIND BANK|avl. /|  Line of NfTN‘;TV' avl./ | avl./ | 2500 | simple T§$$E|6A|
LMITED | Not | Credit | ¢ -5 | Not | Not | = P Reufimad
appl. PPl appl. | appl.
N?T/ Proposed |Not avl. N?T/ N?T/ ACUITE A-
Not Applicable GNVCST Long Term| /Nof cll\}ld’r ?\\l/c;’r 2210.08| Simple || Stable |
appl. Bank Facility| appl. appl. | appl. Reaffirmed
N?T Proposed |Not avl. N?T N?T ACUITE A-
Not Appiicable{ S/t /|Long Term| /Not | St/ | S/ 11106.67| Simple || Stable |
appl. Bank Facility| appl. appl. | appl. Assighed
NV?T/ Proposed|Not avl. NV?T/ ch|>’r/ ACUITE
Not Applicable GNdT Short Term| /Not ?\lO"f ?\lc;’r 342.73 | Simple | A2+ |
appl. Bank Facility| appl. appl. | appl. Reaffrmed
Not Not
ACUITE A-
avl. /| Short-term | 28 Sep | avl. / |31 Dec :
Bank Of Baroda Not Loan 202] Not | 2027 666.25 | Simple R| S’rforble<|j
appl. appl. eaffrme
Not Not
ACUITE A-
avl. /| Short-term | 28 Sep | avl. / |31 Dec :
Bank Of Baroda Not Loan 2021 Not | 2027 583.03 | Simple R| S’rfof.rk%:}ejj
appl. appl. edtirme
Not Not
M. S, CO- ACUITE A-
OPERATIVE |aV/| Shorbfem D a./ 2 oad 12500 | simple || Stable |
BANK LIMITED appl. appl. Assighed
Noft Noft
M. S, CO- ACUITE A-
OPERATIVE ONng/ ShoLg';er:m 220”3? Cmﬁ/ zégggr 12500 | Simple || Stable |
BANK LIMITED appl. appl. Assigned
Not Not
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M. S, CO- |avl. /| Short-term | 30 Apr | avl./ |30 Apr : ACUITE A-
OPERATIVE | Not| Loan | 2025 | Not | 2026 | 133:33| Simple |\ girpe |

BANK LIMITED |appl. appl. Assigned
Not Not
M. S, CO- ACUITE A-
OPERATIVE |1/ short-ferm 328265" an/ 328266'0 450,00 | Simple || Stable |
BANK LIMITED appl. appl. Assighed
Not Noft
ACUITE A-
State Bank of | avl. / 21 Mar | avl./ | 31 Jul ,
' Term Loan 24980 | Simple || Stable |
India Not 2024 | Not | 2026 Reqffimed
appl. appl.
Not Not
ACUITE A-
State Bank of |avl. / 31Oct| avl./ | 31 Jul .
' Term Loan 592.49 | Simple || Stable |
India Not 2016 | Not | 2029 Reaffimed
appl. appl.
Not Noft
ACUITE A-
indion Bank |9/ | Tem Loan | 599 | OV 1590 431774 simple || stable |
Reaffrmed
appl. appl.
Indian Railway | Not Not ACUITE A-
Finance |avl./ 04 Nov | avl./ |30 Nov _

Corporation | Not | ™M | "2005 | Not | 2045 [192600) Simple | Stable |
Limited  |appl. appl. 9
Indian Railway | Not Noft ACUITE A-

Finance |avl./ 31 Dec| avl./ |31 Dec ,
Corporation | Nof ferm Loan 2025 | Not | 2028 5000.00| Simple lASsTs?brLeecll
Limited appl. appl. 9
Not Not
. ACUITE A-
Union Bank of [avl. / 04Dec| avl./ |31 Dec :
: Term Loan 1000.00| Simple || Stable |
India Not 2025 | Not | 2028 Assigned
appl. appl.
Not Not
ACUITE A-
Canara Bank | Y/ | Term Loan | “50sP | 971599 300,00 | simple || Stabie |
Assigned
appl. appl.
Working
NV?T/ Capital |Not avi. NV?T/ chl’*/ ACUITE A-
Indian Bank GNO'T Demand | /Not C‘NO'T ONO-T 909.00 | Simple || Stable |
abol Loan appl. aool. | apol Reaffirmed
PPl (WCDL) PPl | dAppl.
Working
Noft X Not | Not
Capital |Not avl. ACUITE A-
CENRALBANKI VL /1 Demand | /Not | St/ | L/ 1341.00| simple || Stable |
abol Loan appl. aool. | apol Reaffrmed
PPl (WCDL) PPl | dppl.
Working
State Bankof |ou, 7| Copital [Notavi ZT | T ACUTE A
e O | Uet | Demond | /Not | Q5! | {igi |1100.00| Simple || Stable |
ool Loan appl. aool. | apol Reaffrmed
PPl (WCDL) PPl | dppl.
Working
BANK OF INDIA | vl 7| Caital [Notat I T | ACUITE A-
(BOI) N(S’r Demand | /Nof Nd’r Né’r 2750.00| Simple || Stable |
abol Loan appl. aool. | aool Reaffirmed
PPl (WCDL) PPl | dppl.
Not | Working Not | Not
Capital |Not avl. ACUITE A-
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Canara Bank |avl. /| Demand | /Not | avl./ | avl./ [3158.00] Simple || Stable |
Noft Loan appl. | Not | Not Reaffirmed
appl.| (WCDL) appl. | appl.

Working
SANK OF || Capital [Notavt.| T1oT | TIoT ACUITE A-
/1 Demand | /Not | U/ | /1 74200 Simple || Stable |
MAHARASHTRA | Not Not | Not .
Loan appl. Reaffirmed
appl. (WCDL) appl. | appl.

*Annexure 2 - List of Entities (applicable for Consolidation

or Parent / Group / Govt. Support)

Sr. No. [Name of Entity

1 Government of Maharashtra

2 Maharashtra State Power Generation Company Limited

Acuité Ratings & Research Limited

N N

WwWw.acuite.in



Contacts

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

Sanidhya Jain 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 rafing does not constitute an audit of the rated entity and should not
be freated 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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