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Rating Rationale
Acuité has assigned the long-term rating of 'ACUITE A-' (read as ACUITE A minus) on the
Rs. 145.00 crore bank facilities of Laxmi India Finance Private Limited (Erstwhile Laxmi India
Finleasecap Private Limited) (LIFPL). The outlook is 'Stable’ .

Acuité has reaffirmed the long-term rating of 'ACUITE A-' (read as ACUITE A minus) on the
Rs. 791.86 crore bank facilities of Laxmi India Finance Private Limited (Erstwhile Laxmi India
Finleasecap Private Limited) (LIFPL). The outlook is 'Stable’ .

Acuité has reaffirmed the long-term rating of 'ACUITE A-' (read as ACUITE A minus) on the
Rs. 50.00 crore non-convertible debentures of Laxmi India Finance Private Limited (Erstwhile
Laxmi India Finleasecap Private Limited) (LIFPL). The outlook is 'Stable’ .

Rationale for the rating

The rating continues to factor in LIFPL's adequate capitalization levels, healthy resource
raising ability, and comfortable asset quality metrics. LIFPL's CAR stood at 21.88 percent as on
March 31, 2024. The capital structure of the company derives support from regular equity
infusions, and Acuite expects continued infusions from the promoters over the medium term so
as to keep the gearing levels at comfortable levels. The promoters had infused Rs. ~27 crore
during FY24. The credit profile of the company derives strength from its demonstrated ability
to raise funds in the form of debt. LIFPL has been able to raise funds through various banks
and Fls. During FY24, the company was able to raise fresh debt of around Rs. ~415 crore in the
form of term loans. While Acuite takes cognizance of asset quality challenges in the MSME
sector, LIFPL has been able to maintain comfortable asset quality as marked by its on-time
portfolio, which stood at 93.10 percent with a GNPA of 0.72 percent as of March 31, 2024. The
rating further factors in LIFPL's established frack record of promoters who have over two
decades of experience in the financial services industry and its ability to deploy the funds
profitably. The rating is, however, constrained by the limited portfolio seasoning and
geographical concentration of its loan portfolio. Geographical concentration risk continues to
weigh on the credit profile of the company. Going forward, movement in asset quality or
profitability metrics and any deterioration in capital structure or capitalization levels will be
key credit indicators.
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About the company

Incorporated in 1996, LIFPL, a Jaipur-based company, registered as a non-deposit-faking
NBFC with the RBI. LIFPL is led by Mr. Deepak Baid and Mrs. Prem Devi Baid and is engaged in
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vehicle financing, MSME catering to micro, small, and medium enterprises, and unsecured
personal and business loans to individuals. The company commenced operations in April 2011
upon its merger with Deepak Finance & Leasing Company, a proprietorship firm engaged in
extending credit in Rajasthan. Initially, the company financed 3-wheeler and 4-wheeler
commercial and non-commercial vehicles in Jaipur and nearby areas and subsequently
extended its operations to various rural and semi-urban areas in Rajasthan. The company
operates through a network of 135 branches spread across three states as of March 31, 2024.

Unsupported Rating
Not applicable

Analytical Approach

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

Key Rating Drivers

Strength

Established track record of promoters

Mr. Deepak Baid, Managing Director and Promoter of LIFPL, has over two decades of
experience in the financial services industry and has played a vital role in building the
company's current scale and presence in Rajasthan. The Board of Directors comprises Mr.
Deepak Baid (Managing Director), Mrs. Prem Devi Baid (Director), Mrs. Anisha Baid (Director),
Mr. Anil Balkishan Patwardhan (Independent Director) and Mr. Surendra Mehta
(Independent Director). They have over a decade of experience in the financial services
industry. Over the years, LIFPL has successfully expanded its operations to 135 branches
across Rajasthan, Gujarat, Madhya Pradesh and Chhatisgarh. The company’s AUM has
grown to Rs. 961.37 crore as of March 31, 2024, as compared to Rs. 686.77 crore as of March
31, 2023.

Acuité believes that the company’s growth prospects will be supported by the promoters
experience in the industry along with their demonstrated track record of resource-raising
ability.

Moderate financial risk profile with a diversified funding mix

LIFPL's net worth stood at Rs. 201.78 crore as of March 31, 2024, and it reported an adequate
capital adequacy ratio (CAR) of 21.88 percent, comprising Tier 1 capital at 21.01 percent. The
company has a strong lender profile, comprising banks, both private and public, and financial
institutions. LIFPL has demonstrated access to funding from both banks and large NBFCs and
FIs and has been able to disburse Rs 525.40 crore for FY2024 in the form of term loans. LIFPL's
financial risk profile saw a marginal moderation due to higher interest expenses and opex in
FY2024. The company incurred higher opex of 6.84 percent on account of branch expansion.
The company opened 16 new branches during FY24, expanding its branch network to 135
branches as of March 31, 2024, as compared to 119 branches as of March 31, 2023.
Company's NIM marginally reduced to 10.67 percent in FY2024 from 10.83 percent in FY2023 on
account of high interest expense.

Acuité believes, going forward, that the ability of the company to mobilise low-cost funding
through debt or sub-debt and its ability to deploy the funds profitably will be key factors
to monitor. Fructification of new branches resulting in an improved earning profile would also
be a key rating monitorable.

Weakness

Susceptibility of asset quality to seasoning and concentration risk

LIFPL forayed into the lending segment in 2011, but has commenced extending loans against
property since 2015, with an average tenure of up to 5 years. The company's loan book has
grown significantly to Rs. 961.37 crore as of March 31, 2024, from Rs. 686.77 crore as of March
31, 2023. Further, the company's operations are concentrated in Rajasthan, with 81.89
percent of the portfolio outstanding as of March 31, 2024. The company has started
operations in Chhattisgarh and plans to increase its presence. The occurrence of events such
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as a slowdown in economic activity or the shifting of activity o other geographies could
impact the cash flows of the borrowers, thereby impacting their credit profiles. While Acuite
takes cognizance of asset quality challenges in the MSME sector, LIFPL has been able to
maintain its on-time portfolio at 93.10 percent with a GNPA of 0.72 percent and NNPA of 0.33
percent as of March 31, 2024. The GNPA and NNPA levels stood at 0.57 percent and 0.31
percent as of March 31, 2023, respectively. 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 monitorable.

Acuité believes that any significant deterioration in asset quality will adversely impact the
credit risk profile and willremain a key rating sensitivity factor.

ESG Factors Relevant for Rating

Laxmi India Finance Private Limited (LIFPL) belongs to the Non-Banking Financial Companies
(NBFC) sector, which complements bank lending in India. Some of the material governance
issues for the sector are policies and practises with regards to business ethics, board diversity
and independence, compensation structure for the board and KMPs, the role of the audit
committee, and shareholders’ rights. On the social aspect, some of the critical issues for
the sector are contributions to financial inclusion and community development, sustainable
financing, including environmentally friendly projects, and policies around data privacy. The
industry, by nature, has low exposure to environmental risks. While LIFPL was primarily engaged
in extending retail credit towards MSME, LAP, and vehicle finance loans, it has expanded its
borrower base and has been focusing on SME loans, which support financial inclusion by
financing smaller businesses. The board of directors of the company consists of 2 independent
directors, 1 managing director and 2 female whole time directors out of a total of 5 directors.
The company maintains adequate disclosures with respect to the various board-level
committees, mainly the audit committee, nomination and remuneration committee, and
stakeholder management committee. The company also maintains an adequate level of
transparency with regards to business ethics issues like related party fransactions, investors,
grievances, litigations, and regulatory penalties for the group, if relevant. In terms of its social
impact, LIFPL is actively engaged in community development programmes through its CSR
actfivities.

Rating Sensitivity

« Movement in gearing levels

« Timely infusion of capital

« Movement in profitabilty metrics

« Changes in regulatory environment

Liquidity Position

Adequate

LIFPL's overall liquidity profile remains adequate. The company’s assets and liabilities are well
matched with no deficit in near to medium term as on March 31, 2024. LIFPL has maintained
cash and cash equivalents of Rs. 42.27 Cr. as on March 31, 2024,

Outlook: Stable

Acuité believes that LIFPL will maintain a ‘Stable’ outlook over the near to medium owing to
established track record of promoters in lending and their resource raising ability while
maintaining asset quality and profitability metrics. The outlook may be revised to ‘Positive’ in
case of higher than envisaged growth in loan portfolio while maintaining profitability and asset
quality metrics. Conversely, the outlook may be revised to ‘Negative’ in case of any
deterioration in asset quality or profitability metrics or elevation in gearing levels or in case of
headwinds faced by promoters in raising resources in a timely and profitable manner or in
case of any deterioration in capital structure or capitalization levels.

Other Factors affecting Rating
None

Key Financials - Standalone / Originator
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|Particulars [Unit |[FY24 (Actual)|FY23 (Actual)
Total Assets Rs. Cr)997.99 788.1

Total Income* Rs. Cr]91.68 65.62

PAT Rs. Cr]22.32 15.39

Net Worth Rs. Crf201.78 152.75

Return on Average Assets (ROAA) (%) 2.5 2.28

Return on Average Net Worth (RoNW) (%) [12.59 10.99

Total Debt/Tangible Net worth (Gearing) [Times|3.87 4.1

Gross NPA (%) 0.72 0.57

Net NPA (%) 0.33 0.31

*Totalincome equals to Net Interest Income plus other income.

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

Any other information
None

Applicable Criteria

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

* Banks And Financial Institutions: https://www.acuite.in/view-rating-criteria-45.htm

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

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

Note on complexity levels of the rated instrument

In order o 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

Amount

Acuité Ratings & Research Limited

Date| Name of Instruments/Facilities |Term (Rs. Cr) Rating/Outlook
Term Loan %gpr% 1.88 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.13 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 22,03 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 61.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 7.78 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 12.85 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 27.00 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 8.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 8.12 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 4,17 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 17.07 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan L0M9 808 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 3.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 23.61 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.89 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 9.55 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.55 | ACUITE A- | Stable (Reaffirmed)
Term Loan LM 18,33 | ACUITE A- | Stable (Reaffimed
Term Loan LON9 30,00 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 3.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.56 | ACUITE A- | Stable (Reaffirmed)
Long
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05 Jun
2024

Acuité Ratings & Research Limited

Term Loan Term| 2.01 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.87 | ACUITE A- | Stable (Reaffirmed)
Term Loan LM 0.98 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 14.41 | ACUITE A- | Stable (Reaffirmed)
Term Loan LM 12,00 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 11.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 7.27 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.29 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 19.53 | ACUITE A- | Stable (Reaffirmed)
Secured Overdraft LM 1,00 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 3.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.96 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 12.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.09 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.14 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.00 | ACUITE A- | Stable (Reaffirmed)
Cash Credit LMY 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 1.14 | ACUITE A- | Stable (Reaffirmed)
Froposed Mo Converible 10M9) 10,00 | ACUITE A- | Stable [Rectfimed
Term Loan %gpr% 1.11 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.83 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.42 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.60 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.50 | ACUITE A- | Stable (Reaffirmed)
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Term Loan Long| 1.83 | ACUITE A- | Stable (Reaffirmed)
Term
Term Loan %gpr% 0.45 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan LON9 375 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 4,09 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 3.76 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 333 | ACUITE A- | Stable (Reaffimed
Proposed Long Term Bank Facility %gpn% 0.92 | ACUITE A- | Stable (Reaffirmed)
Froposed Secured o Converible \10n91 - 500 | ACUITE A- | Stable [Rectfimed
Term Loan %gpn% 3.89 | ACUITE A- | Stable (Reaffirmed)
Term Loan LM 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 3.13 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.98 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.21 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.24 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 16.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4,16 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.86 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.30 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.92 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.81 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.70 | ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 16.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.56 ACUl(T\EVwﬁg%pv%C)Oble
Term Loan Long| (.43 ACUITE Not Applicable
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Term Loan #gpr% 7.54 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.34 | ACUITE A- | Stable (Reaffrmed)
Proposed Secured Non-Convertible |Long .
Debentures Term 25.00 | ACUITE A- | Stable (Assigned)
Term Loan LOM9l 30,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpn% 23.01 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 22.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 10.00 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 7.34 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 7.34 | ACUITE A- | Stable (Reaffirmed)
Term Loan L0M9 30,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpn% 10.00 | ACUITE A- | Stable (Reaffimed)
Term Loan LON9 375 | ACUITE A- | Stable (Reaffimed
Term Loan 20M9 2500 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 9.72 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 10.00 | ACUITE A- | Stable (Assigned)
Term Loan LM 10,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpn% 20.00 | ACUITE A- | Stable (Assigned)
Proposed Long Term Bank Facility %gpr% 12.97 | ACUITE A- | Stable (Reaffirmed)
Proposed Secured Non-Convertible |Long .
Debentures Term| 200 | ACUIE A- | Stable (Reaffrmed)
Term Loan %gpr% 4.72 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 5.83 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 30,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 3.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan LON9 375 | ACUITE A- | Stable (Reaffimed
Term Loan LOM9 800 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 9.67 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.84 | ACUITE A- | Stable (Reaffirmed)
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Term Loan %gpr% 4.48 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.03 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 18.28 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 8.82 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 4.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 495 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 4.63 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan LON9 375 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 4.70 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 6.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.46 | ACUITE A- | Stable (Reaffrmed)
Term Loan %gpr% 17.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.83 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.10 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.15 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 13.36 | ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.18 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.81 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.67 | ACUITE A- | Stable (Reaffirmed)
Term Loan Longl 931 | ACUITE A- | Stable (Reaffirmed)
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Term Loan Epm 234 | ACUITE A- | Stable (Reaffrmed
Term Loan %gpr% 2.19 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.21 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.63 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.08 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 3.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 17.78 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 15.53 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 12.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 12.39 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 3.78 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 8.18 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 20.79 | ACUITE A- | Stable (Reaffimed
Secured Overdraft LMY 100 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 3.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.48 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 4.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.57 | ACUITE A- | Stable (Reaffirmed)
Term Loan LMY 202 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 6.25 | ACUITE A- | Stable (Reaffirmed)
Cosh Credit LMY 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 1.57 | ACUITE A- | Stable (Reaffirmed)
Froposed on Converible 10191 10,00 | ACUITE A- | Stable [Rectfimed
Term Loan %gpr% 0.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.53 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.25 | ACUITE A- | Stable (Reaffirmed)
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Acuité Ratings & Research Limited

Term Loan Long| 12.08 | ACUITE A- | Stable (Reaffirmed)
Term Loan l%zﬁr% 16.67 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.02 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.24 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.35 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 5.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.29 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 13.33 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 24.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 44,97 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 8.61 | ACUITE A- | Stable (Reaffirmed)
Term Loan 20N 13.94 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 28.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan L0N9) 875 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 7.03 | ACUITE A- | Stable (Reaffirmed)
e = NPT I
Non-Covertible Debenfures (NCD] [rond| 250 | ACYj il abelcabe
Non-Coveriiole Debentures INCD) |rond) 2000 | ACUiRRelAepIcabie
Proposed Non Convertible Long 500 ACUITE Not Applicable
Debentures Term (Withdrawn)
Term Loan %gpr% 4,56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.37 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 12.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.02 | ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Long

www.acuite.in
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IS1 LOUI IS 10.00 | ALUIIC A= | JIUVIE [REUIIITTIEY]
Term Loan %gpr% 16.61 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gp,% 13.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan 20N 1320 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 4,00 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 9.09 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 4,06 | ACUITE A- | Stable (Reaffirmed)
Term Loan L0M9 92,05 | ACUITE A- | Stable (Reaffimed

Secured Overdraft %gpn% 1.00 | ACUITE A- | Stable (Reaffimed)
Term Loan L0M9 12,56 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 14.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan 20N 12,50 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 26.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 68.72 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.44 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan 20M9 30,00 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 8.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.37 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 7,50 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 4,79 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 7,50 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 19.45 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.54 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9l 9500 | ACUITE A- | Stable [Assigned]

Froposed Non Lonvertidle 11019} 10,00 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 0.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.24 | ACUITE A- | Stable (Reaffirmed)

Acuité Ratings & Research Limited
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Term Loan l_ong 1.98 | ACUITE A- | Stable (Reaffirmed)
Term Loan lfzbrg 5.82 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan LON9 7,50 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 0.14 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.83 | ACUITE A- | Stable (Reaffirmed)
Cash Credit 20M9 500 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 2.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.97 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 8.00 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 13.33 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 17.92 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.53 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 2.87 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.74 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 5.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.81 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.99 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 203 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 1.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 2.79 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.67 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.24 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.15 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.11 | ACUITE A- | Stable (Reaffirmed)

www.acuite.in
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Long

Term Loan Term 0.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.00 | ACUITE A- | Stable (Reaffirmed)

Proposed Long Term Bank Facility %gpr% 2.61 | ACUITE A- | Stable (Reaffirmed)

Froposed Secured fon Converible \10n9l 500 | ACUITE A- | Stable [Rectfimed
Term Loan LOM9) 556 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 6.67 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.71 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.88 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4,04 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.69 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 579 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 4.38 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.40 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.29 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 18.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.83 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.28 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 12.19 | ACUITE A- | Stable (Reaffirmed)

Non-Covertible Debentures (NCD) %gpr% 10.00 ACUl(T\vaﬁg%pvelri\C)Gble
Term Loan %gpr% 2.05 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.74 | ACUITE A- | Stable (Reaffirmed)

Long

Acuité Ratings & Research Limited
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Term Loan Term| 2.98 | ACUITE A- | Stable (Reaffirmed)

Term Loan 2009 9.09 | ACUITE A- | Stable (Reaffimed

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

Term Loan %gpr% 3.37 | ACUITE A- | Stable (Reaffirmed)

Term Loan LM 10,00 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 0.97 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.50 | ACUITE A- | Stable (Reaffirmed)

Cash Crediit LON9 500 | ACUITE A- | Stable [Reaffimed

Term Loan %gpr% 2.57 | ACUITE A- | Stable (Reaffirmed)
Froposed Mo ConverfileLONG1 9 50 | ACUITE A- | Stable [Reatfimed
Non-Coverfible Debentures (NCD) [for9|  2.50 | ACUITE A- | Stable [Reqffimed)
Term Loan %gpr% 1.81 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.78 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 9.50 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 15.83 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 20.83 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.06 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.48 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4,07 | ACUITE A- | Stable (Reaffirmed)

Term Loan LON9 347 | ACUITE A- | Stable [Reaffimed

Term Loan LM 7,50 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 0.21 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.21 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.88 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.15 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.31 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.70 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4.34 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4.17 | ACUITE A- | Stable (Reaffirmed)

Acuité Ratings & Research Limited www.acuite.in
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Term Loan %8p 3.33 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gg% 3.12 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 1.60 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 2.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gg% 0.37 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 038 | ACUITE A- | Stable (Reaffimed
Term Loan %gg% 0.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 073 | ACUITE A- | Stable (Reaffimed
Term Loan %gg% 0.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 0.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gg% 1.15 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 1.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gg% 0.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 0.43 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 2.60 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 3.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 3.96 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 1.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 4.63 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 5.12 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 5.62 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 737 | ACUITE A- | Stable (Reaffimed
Term Loan %22% 7.08 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 6.67 | ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility %gpr% 16.53 | ACUITE A- | Stable (Reaffirmed)
Froposed Secured fon-Converible [Lng) 500 | ACUITE A- | Stable [Rectfimed
Term Loan %22% 7.22 | ACUITE A- | Stable (Reaffirmed)
Term Loan %22% 8.33 | ACUITE A- | Stable (Reaffirmed)
Long

www.acuite.in
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e Loarl 1CI1T1 J.09 ALUIIC A- | JIADIE [REUIIITIEU)

Term Loan %gpr% 6.73 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 938 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 12.89 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 21.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 7.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 12.55 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 13.58 | ACUITE A- | Stable (Reaffirmed)
Term Loan LON9 573 | ACUITE A- | Stable [Reaffimed
Term Loan %gpr% 11.81 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 13.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 18.34 | ACUITE A- | Stable (Reaffirmed)
Non-Coverfible Debentures (NCD) %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)

Long

Non-Covertible Debentures (NCD) |15y

20.00 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 19.98 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 18.68 | ACUITE A- | Stable (Reaffirmed)

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

Term Loan %gpr% 14.75 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4.73 | ACUITE A- | Stable (Reaffirmed)

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

Term Loan %gpr% 4.77 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 24,00 | ACUITE A- | Stable (Reaffirmed)
Secured Overdraft %gpr% 1.00 | ACUITE A- | Stable (Reaffirmed)
Froposed Mo Converible10M9) 500 | ACUITE A- | Stable [Reatfimed
Froposed Non Lonvertidle 11019} 10,00 | ACUITE A- | Stable (Reaffimed
Term Loan 2009 1500 | ACUITE A- | Stable [Assigned]

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

Acuité Ratings & Research Limited www.acuite.in
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Acuité Ratings & Research Limited

Term Loan Long| 15.00 | ACUITE A- | Stable (Assigned)
Term Loan l%gﬁg] 30.00 | ACUITE A- | Stable (Assigned)
Long
Term Loan Term| 75.00 | ACUITE A- | Stable (Assigned)
Cosh Credit LMY 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 0.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.40 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.24 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.98 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 11.82 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM90.33 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 7.43 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.52 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 4.28 | ACUITE A- | Stable (Reaffirmed)
Term Loan LM 12,50 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 0.35 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.81 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.17 | ACUITE A- | Stable (Reaffirmed)
Cash Credit LMY 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 23.33 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.05 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.38 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.19 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.42 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.90 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.92 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.10 | ACUITE A- | Stable (Reaffirmed)
Term Loan Longl .20 | ACUITE A- | Stable (Reaffimed)

www.acuite.in
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Term Loan Term 1.47 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.62 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.27 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 3.32 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.94 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 7.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 3.99 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 2.88 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.68 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.10 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.36 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.77 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 2.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.13 | ACUITE A- | Stable (Reaffirmed)
Term Loan LMY 332 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 5.36 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.19 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.21 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.20 | ACUITE A- | Stable (Reaffirmed)

www.acuite.in
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Acuité Ratings & Research Limited

Term Loan Llong| 5.38 | ACUITE A- | Stable (Reaffirmed)
Term Loan q@r@w 6.17 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.56 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gp,% 8.86 | ACUITE A- | Stable (Reaffrmed)
Term Loan L0M9 859 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 8.33 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.74 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 9.23 | ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility %gpr% 8.34 | ACUITE A- | Stable (Reaffirmed)
Froposed Secured Flon-Convertble 11091 500 | ACUITE A- | Stable (Reaffimed
Term Loain L0N9 889 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan L0N9 488 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 7.99 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 11.46 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 23.75 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 14.66 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.83 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 14.11 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.31 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 431 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 20.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Reaffirmed)
Non-Covertible Debentures (NCD) %gpr% 20.00 | ACUITE A- | Stable (Assigned)
Proposed Non Convertible Long
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pepeniures lerm|  2.uu ALUIIE A- | d1ADIE [ASSIgNEeq)

Non-Covertible Debentures (NCD) %g[‘r% 10.00 | ACUITE A- | Stable (Assigned)
P e Abraned 11209 1000 | ACUTE - | ol [Asined
Non-Coverfible Debentures (NCD) [Tor9| 10.00 | ACUITE A- | Stable [Recffimed)
Term Loan %gpn% 4.29 | ACUITE A- | Stable (Reaffirmed)
Froposed Mon Converible10M9) 950 | ACUITE A- | Stable [Rectfimed
Non-Covertible Debentures (NCD) %gpn% 2.50 | ACUITE A- | Stable (Reaffrmed)
Term Loan %gpr% 2.64 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 3.61 | ACUITE A- | Stable (Reaffirmed)

Term Loan 2009 11,00 | ACUITE A- | Stable (Reaffimed

Term Loan %gpn% 18.33 | ACUITE A- | Stable (Reaffirmed)

Cash Credit LOM9 500 | ACUITE A- | Stable (Reaffimed

Term Loan %gpn% 1.16 | ACUITE A- | Stable (Reaffirmed)

Term Loan LOM9 075 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 5.45 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4.70 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 3.15 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.25 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.79 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.08 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.82 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.95 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.98 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 0.72 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4,00 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.33 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 4,06 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 9.88 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 7.07 | ACUITE A- | Stable (Reaffirmed)

Acuite Ratings & Research Limited www.acuite.in
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Term Loan lrgp 4.76 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 4.48 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 426 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 0.42 | ACUITE A- | Stable (Reaffirmed)
Term Loain LOM9 073 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 0.83 | ACUITE A- | Stable (Reaffirmed)
Term Loain L0M9 0,83 | ACUITE A- | Stable (Reaffimed
Term Loan %gpn% 0.95 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.95 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.19 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.19 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpn% 1.58 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.08 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.29 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.29 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 3.15 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.66 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.50 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.25 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.49 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 8.37 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 9.15 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 13.00 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.97 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.14 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 6.67 | ACUITE A- | Stable (Reaffirmed)
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Long

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

Term Loan %gpr% 2.92 | ACUITE A- | Stable (Reaffirmed)

Cash Credit 2009100 | ACUITE A- | Stable (Reaffimed)

Term Loan %gpr% 6.00 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 7.00 | ACUITE A- | Stable (Reaffirmed)

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

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

Term Loan %gpn% 10.00 | ACUITE A- | Stable (Reaffimed)

Term Loan %gpr% 0.31 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 0.14 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 1.74 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 0.42 | ACUITE A- | Stable (Reaffirmed)

Term Loan LMY 550 | ACUITE A- | Stable (Reaffimed

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

Term Loan %gpr% 1.98 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 1.78 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 9.43 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 3.64 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 5.32 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 15.42 | ACUITE A- | Stable (Reaffirmed)

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

Term Loan %gpn% 2.78 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.11 | ACUITE A- | Stable (Reaffirmed)

Cosh Credit LM 500 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 6.29 | ACUITE A- | Stable (Reaffirmed)
Froposed on Converible|X0M9) 7,50 | ACUITE A- | Stable [Rectfimed
Non-Coverfible Debentures (NCD) %gpr% 2.50 | ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 3.61 | ACUITE A- | Stable (Reaffirmed)

Long
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Term Loan Term| 4.58 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 12.75 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 21.25 | ACUITE A- | Stable (Reaffirmed)

Term Loan L0M9 24,93 | ACUITE A- | Stable (Reaffimed

Term Loan %gpn% 2.13 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpn% 4.34 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.41 | ACUITE A- | Stable (Reaffirmed)

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

Term Loan LOM9 1500 | ACUITE A- | Stable (Reaffimed

Term Loan %gpn% 2.92 | ACUITE A- | Stable (Reaffirmed)

Term Loan 20N 10,00 | ACUITE A- | Stable (Reaffimed

Term Loan %gpn% 1.82 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.04 | ACUITE A- | Stable (Reaffirmed)

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

Proposed Long Term Bank Facility %gpr% 77.25 | ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility %gpr% 3.69 | ACUITE A- | Stable (Reaffirmed)
Froposed Secured o Converible 11091 10,00 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.90 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 2.78 | ACUITE A- | Stable (Reaffirmed)

Term Loan %gpr% 6.11 | ACUITE A- | Stable (Reaffirmed)

Cash Credit LM 500 | ACUITE A- | Stable (Reaffimed

Term Loan %gpr% 6.29 | ACUITE A- | Stable (Reaffirmed)
Froposed Mon Convertible 10Mg) 750 | ACUITE A- | Stable [Rectfimed
Non-Covertible Debentures (NCD) %gpr% 2.50 | ACUITE A- | Stable (Reaffrmed)
Term Loan LON9 341 | ACUITE A- | Stable [Assigned]

Term Loan %gpr% 4,58 | ACUITE A- | Stable (Assigned)

Term Loan LOM9l 12,75 | ACUITE A- | Stable [Assigned]

Term Loan %gpr% 21.25 | ACUITE A- | Stable (Assigned)

Term Loan LON9 2493 | ACUITE A- | Stable [Assigned]
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Term Loan lrgp 2.13 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 434 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 6.41 ACUITE A- | Stable (Assigned)
Term Loan LON9 500 | ACUITE A- | Stable [Assigned]
Term Loan 209 1500 | ACUTE A- | Stable (Assigned)
Term Loan 2009 292 | ACUITE A- | Stable [Assigned]
Term Loan LONG 470 | ACUITE A- | Stable [Assigned]
Term Loan 2009 315 | ACUITE A- | Stable [Assigned]
Term Loan LONG 125 | ACUITE A- | Stable [Assigned]
Term Loan 2009079 | ACUITE A- | Stable [Assigned]
Term Loan LON9 108 | ACUITE A- | Stable [Assigned]
Term Loan 009 182 | ACUITE A- | Stable [Assigned]
Term Loan LON9 195 | ACUITE A- | Stable [Assigned]
Term Loan 2009 0.98 | ACUITE A- | Stable [Assigned]
Term Loan N9 072 | ACUITE A- | Stable [Assigned]
Term Loan LOM9 400 | ACUITE A- | Stable [Assigned]
Term Loan LON9 133 | ACUITE A- | Stable [Assigned]
Term Loan 009 406 | ACUITE A- | Stable [Assigned]
Term Loan LON9 988 | ACUITE A- | Stable [Assigned]
Term Loan 2009 707 | ACUITE A- | Stable [Assigned]
Term Loan LON9 476 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 4.48 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 4,26 ACUITE A- | Stable (Assigned)
Term Loan 2009 500 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 0.42 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 073 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 0.83 | ACUITE A- | Stable (Assigned)
Term Loan LOM9 0.83 | ACUITE A- | Stable [Assigned]
Long
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lerm Loan erm V.70 ACLUIIE A- | JTARIE [ASSIgNEQ)

Term Loan LON9 095 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 1.19 ACUITE A- | Stable (Assigned)
Term Loan LON9 119 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 1.58 | ACUITE A- | Stable (Assigned)
gg\g Term Loan %g?r% 208 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 2.29 | ACUITE A- | Stable (Assigned)
Term Loan 2009 929 | ACUITE A- | Stable [Assigned]
Term Loan LON9 950 | ACUITE A- | Stable [Assigned]
Term Loan 2009 315 | ACUITE A- | Stable [Assigned]
Term Loan LON9 146 | ACUITE A- | Stable [Assigned]
Term Loan LOM91.50 | ACUITE A- | Stable [Assigned]
Term Loan LONG 125 | ACUITE A- | Stable [Assigned]
Term Loan 2009 500 | ACUITE A- | Stable [Assigned]
Term Loan 1009l 449 | ACUITE A- | Stable [Assigned]
Term Loan 2009 837 | ACUITE A- | Stable [Assigned]
Term Loan LON9 915 | ACUITE A- | Stable [Assigned]
Term Loan LOM9 1300 | ACUITE A- | Stable [Assigned]
Term Loan LON9 097 | ACUITE A- | Stable [Assigned]
Term Loan 009114 | ACUITE A- | Stable [Assigned]
Term Loan LONG 447 | ACUITE A- | Stable [Assigned]
Term Loan LOM9 333 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 2.92 | ACUITE A- | Stable (Assigned)
Cash Credit #g[‘r% 1.00 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 6.00 | ACUITE A- | Stable (Assigned)
Term Loan 2009 7,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 7.50 | ACUITE A- | Stable (Assigned)
Term Loan 20N 10,00 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Term Loan Long| 10.00 | ACUITE A- | Stable (Assigned)
Term Loan l'rgﬁﬁ 1.82 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 2.04 | ACUITE A- | Stable (Assigned)
Term Loan %gpr% 10.00 | ACUITE A- | Stable (Assigned)
Long
Proposed Long Term Bank Facility |Term| 77.25 | ACUITE A- | Stable (Reaffirmed)
Cash Credit LM 500 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 1.16 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009075 | ACUITE A- | Stable (Reaffimed
Term Loan %gpr% 5.45 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009031 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 0.14 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.74 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.42 | ACUITE A- | Stable (Reaffirmed)
Term Loan LOM9 550 | ACUITE A- | Stable (Reaffimed
Term Loan LON9 1500 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 1.98 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.78 | ACUITE A- | Stable (Reaffirmed)
Term Loan 2009 943 | ACUITE A- | Stable [Assigned]
Term Loan %gpr% 3.64 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 5.32 | ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.42 | ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility %gpr% 3.69 ACUITE A- | Stable (Assigned)
concredt |l soo | AUTEE St Tipgaded
ferm Loan rom 127 | “om ACule seee (Fg%rg%?d
emloon |19 173 | "R | Sank e
Term Loan %gpr% 13.03 A%lnTwEAAéulngkB]Bbéi (Fg%g%?d
emloon |19 0zs | "R | SaDk Tpgaded
Term Loan %gpr% 1.63 A%lnTwEAAéulngkB]Bbéi (Fg%g%?d
Long ACUITE A- | Stable (Upgraded
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lern Lodr e 0.74 ITOIM AL UIIC DDDT | J1URIC)
Term Loan Tome) 2083 | Mo ACue see (Urs)%g%)%d
N - W i
Term Loan roml 457 | “om ACule seee (Urs)%g%)%d
B - ) [ ey
conceal ezl s | U7 e
Term Loan ol 10.00 A%EA@UETSS&E (Ug%rg%?d
Proposed Long TermLoan—~ [ron9| 4,09 A%LTWEA%UETETSB%? (|Jrs)%g%?d
Non-Covertible Debentures (NCD) %grr% 4.17 A%E:&hggg&i (U'?%gfe'?d
30 Ma Proposed Non Convertible Long ACUITE A- | Stable (Upgraded
2022 Debentures Term 5.83 from ACUITE BBB+ | Stable)
Term Loan ol 180 | ASoTEACune be (Fg%rg%?d
Term Loan for| 271 | "Fom ACUTE 885+ | Siabl]
Term Loan ol 173 | ASomACUTE she (Fg%rg%?d
Term Loan form| 248 | "Fom ACUTE 855+ | Siobl]
Term Loan ol 274 | Ao ACune see (Urg%rg%?d
Term Loan for| 250 | “Fom ACUTE 885+ | Siobl]
Tem Loan fomy| 749 | “Fom ACUTE 888¢ | Siobi]
Term Loan fom| 150 | “Fom ACUTE 855+ | Siabl]
Tem Loan fomy| 744 | "Fom ACUTE 888¢ | Siobi]
Term Loan for| 443 | "Fom ACUTE 825+ | Siobl]
Term Loan ol 452 | ACoiACune e (Fg%glde?d
Term Loan for| 138 | "Fom ACUTE 825+ | Siabl]
Term Loan ol 281 | ASorACune se (Fg%glde?d
Term Loan form| 788 | "Fom ACUTE 855+ | Siobl]
Term Loan Torl 748 | MomACUITE s68e (Fg%glde?d
Cash Credit LGl 500 A Raotmed
Cash Credit L9 5,00 A Raatmmod)
Non-Covertible Debentures (NCD) %gpr% 4.17 AC%'&ZEEE:mleg?ble
Proposed Long Term Bank Facility %gpr% 4.09 ACU(',LEeg?E;mgfb'e
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Annexure - Details of instruments rated

. Date Of [Coupon [Maturity Complexity |Quantum .
Lender's Name ISIN Facilities Issuance | Rate | Date Level | (Rs. Cr.) Rating
. Not avl.|Not avl. ACUITE A-
DFCFist Bank |Nof avl./ Nof | Gash 1 27360\ /ot | '/Not | Simple | 500 || Stoble |
PPl appl. | appl. Reaffirmed
Non-
. ACUITE A-
- Convertible| 28 Jun 28 Jun ,
Not Applicable|INEO6WU07064 Debenturesl 2024 11.49 2027 Simple 25.00 || Stable |
Reaffirmed
(NCD)
Non-
. ACUITE A-
: Convertible| 28 Jun 28 Jun .
Not Applicable({INEO6WUQ7064 Debenturesl 2024 11.49 2027 Simple 5.00 || Stable |
Reaffirmed
(NCD)
Non-
. ACUITE A-
: Convertible| 02 Jun 02 Apr .
Not Applicable|INEO6WUO7056 Debentures] 2022 13.50 2025 Simple 10.00 || Stable |
Reaffirmed
(NCD)
Proposed Not avl.|Not avl. ACUITE A-
Not Applicable|NO! gé"p/lNOT Long Term 1! %lfol/ /Not | /Not | Simple | 353 |]Stable |
Facility appl. | appl. Reaffirmed
Proposed Not avl.|Not avl ACUITE A-
. Not avl. / Not Non [Notavl./ ' ) .
Not Applicable . /Not | /Not Simple 10.00 || Stable |
appl. Convertible|Not appl. :
Debentures appl. | appl. Reaffirmed
Not avl.|Not avl. ACUITE A-
3andhan Bank [NOT QYL /Not | Secured | 28 D5C /ot ™| /ot | simple | 100 || Stable |
PPl appl. | appl. Reaffirmed
. . Not avl. ACUITE A-
MAS Financial |Not avl. / Not 20 Oct 24 Dec .
: Term Loan / Not Simple 3.28 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed
Not avl. ACUITE A-
ESAF Small |Not avl. / Not 16 Dec 30 Nov .
’ Term Loan / Not Simple 8.60 || Stable |
Finance Bank appl. 2022 appl. 2025 Reaffimed
. Not avl. ACUITE A-
Indian Overseas INot OVl /NOt | e Lo | % 05 17/ Not | ) 05C | simple | 11.66 || Stable |
PPl appl. Reaffirmed
. Not avl. ACUITE A-
KoToka\g%klllndro Not gvl./lNoT Term Loan 1%\ggr / Not 33(')\3? Simple 8.75 || Stable |
PPl appl. Reaffirmed
Northern Arc Not avl. ACUITE A-
Capital fomery| N O/ N 7rm Loan | 291/ Not | % 2PT| simple | 19.70 | Stabe |
IFMR Capital PPl appl. Reaffirmed
Not avl. ACUITE A-
SToTlean?gk of |Not gvl./lNoT Term Loan ]gd%n / Not Qg(';;%r Simple 57.47 || Stable |
PPl appl. Reaffirmed
- Not avl. ACUITE A-
Bajaj Finance |Not avl. / Not Term Loan 23 Jun / Not 30 Jun Sim
ple 6.94 || Stable |
Ltd. appl. 2023 appl. 2026 Reaffimed
o Not avl. ACUITE A-
Hinduja Leyland [Not avl. / Not 25Sep 26 Sep .
. Term Loan / Not Simple 11.73 || Stable |
Finance Ltd. appl. 2023 appl. 2026 Reaffimed
IDFC First Bank |Not avl. / Not 27 Sep |Nofavl.| 295ep | ACUITE A-
Term Loan / Not Simple 25.50 || Stable |
Acuité Ratings & Research Limited www.acuite.in
\‘Q‘; e

L




Limited appl. 2023 | appl. | 2028 Reaffirmed
MANAVEEYA
Not avl. ACUITE A-
DEVELOPMENT [Not avl. / Not 04 Jul 28 Feb .
ANDFINANCE | appl. | '@™teaN| o003 | /NoF | "9 | Simple | 800 | Sidbe |
PRIVATE LIMITED PPl

. . Not avl. ACUITE A-
MAS Financial |Not avl. / Not 29 Jun 25 Jun .

: Term Loan / Not Simple 7.50 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

. . Not avl. ACUITE A-
MAS Financial [Not avl. / Not 08 Sep 10 Sep .

: Term Loan / Not Simple 6.09 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

. . Not avl. ACUITE A-
MAS Financial |Not avl. / Not 26 Jun 20 Jul .

: Term Loan / Not Simple 3.85 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

. . Not avl. ACUITE A-
MAS Financial [Not avl. / Not 08 Sep 10 Sep .

: Term Loan / Not Simple 6.09 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

Northern Arc Not avl. ACUITE A-

Capital (formerly Not avl. / Not Term Loan 2z / Not 05 Feb Simple 15.84 || Stable |
i appl 2023 2027 '

IFMR Capital : appl. Reaffirmed

. Not avl. ACUITE A-

Stcifinance - INot vl /NOt e Lo | 27958 |7/ Not | LS| simple | 8.50 || Stable |

' PPl appl. Reaffirmed
Suryoday Small Not avl. ACUITE A-
Finance Bank Not gvl. /lNOT Term Loan ng;:? / Not OQ‘F)OJQLQ Simple 7.32 || Stable |
Limited PRL appl. Reaffirmed

. . Not avl. ACUITE A-
MAS Financial [Not avl. / Nof 20 Oct 24 Dec .

: Term Loan / Not Simple 3.28 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

. Not avl. ACUITE A-
Unlolr;%ci]nk of |Notavl. /lNOT Term Loan 1210J2L:J))I / Not 2260% Simple 23.61 || Stable |
d appl. appl. Reaffrmed

. Not avl. ACUITE A-

SEM Bcﬂ?g (India)iNot gvl. /lNOT Term Loan ](2)8'2%\/ / Not 2%812%\/ Simple 8.06 || Stable |
' PPl appl. Reaffirmed

Northern Arc Not avl. ACUITE A-
Capital (formerly Not avl. /lNOT Term Loan 3%0DQe3c / Not o%g; Simple 8.83 || Stable |
IFMR Capital appl. appl. Reaffirmed
Northern Arc Not avl. ACUITE A-
Capital (formerly Not gvl. / |NOT Term Loan 3%5263(: / Not 0%207"] Simple 8.83 || Stable |
IFMR Capital PR appl. Reaffirmed
Not avl. ACUITE A-

Federal Bank Not g\/l. /lNOT Term Loan 032)812%\/ / Not O;gg/ Simple 16.67 || Stable |
PPl appl. Reaffirmed

Not avl. ACUITE A-

Canara Bank Not gvl./lNoT Term Loan 0]2(?263(: / Not O;(I;)Q%c Simple 30.00 || Stable |
PPl appl. Reaffirmed

. . Not avl. ACUITE A-
MAS Financial |Not avl. / Not 20 Oct 24 Dec .

: Term Loan / Not Simple 3.28 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed

. . Not avl. ACUITE A-
MAS Financial [Not avl. / Nof 20 Oct 24 Dec .

: Term Loan / Not Simple 3.28 || Stable |
Service Ltd. appl. 2023 appl. 2027 Reaffimed
Capital Small Not avl. ACUITE A-
Finance Bank Not gvl. / lNOT Term Loan 120D2e3c / Noft QgOJQU; Simple 7.05 || Stable |

Ltd. PPl appl. Reaffirmed

Acuité Ratings & Research Limited www.acuite.in
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Not avl.

ACUITE A-

Mannapuram |Not avl. / Not 18 Oct 31 Oct .
Finance lfd. | oppl.  [1®MOMM 2003 | / B‘Slf 2027 | Simple | 8.65 | Stadle |
Not avl. ACUITE A-

Mannapuram [Not avl. / Not 06 Nov 30 Nov ,
Finance Lid. | appl. | 1M Loan| “5no3 ég‘gf 2007 | Simple | 882 | Sidbe |
Small Industries Not avl. ACUITE A-
Development NOTgW'GNOTTewnLocn ];ggiy / Not ]ggg?y Simple 30.00 || Stable |
Bank of India PR appl. Reaffirmed
Utkarsh Smalll Not avl. ACUITE A-
Finance Bank Not gvl. /lNOT Term Loan 2]25265 / Not zg&eg Simple 21.54 || Stable |
Ltd. PRL appl. Reaffirmed
- Not avl. ACUITE A-

Hinduja Leyland |Not avl. / Not 15 Mar 28 Mar .
Finance Ltd. | appl. | 1eMLOAN| 5004 {JE&T 2027 | Simple | 2045 1] Sidoe |
Not avl. ACUITE A-

Sundaram |Not avl. / Not 14 Mar 17 Mar .
FnanceLtd. | appl. | 1emMLoan| ono4 ég‘gf 2027 | Simple | 928 | Siabe |
. . Not avl. ACUITE A-

MAS Financials [Not avl. / Nof 29 Jan 05 Feb .
Services Limited | appl.  |1€MLOAN] “an04 {JE&T 2008 | Simple | 687 1] Sidbe |
. . Not avl. ACUITE A-

MAS Financials |Not avl. / Not 29 Jan 05 Feb .
Services Limited | appl. | €™M LOAN| o004 ég‘gf 2008 | Smple | 687 || Siabe |
Not avl. ACUITE A-
Bandhan Bank Not g\g.p/ll\lo’r Term Loan ogggzr / Not Zg(l)\é\gr Simple 30.00 || Stable |
. appl. Reaffirmed
Not avl. ACUITE A-
DQBBonk NOTO\/"/NOTTermLoon 29 Feb / Not 01 Mar Simple 10.00 || Stable |
Limited appl. 2024 appl 2027 Reaffimed
Not avl. ACUITE A-

A USmall [Notavl. /Not 29 Oct 03 Nov .
Finance Bank appl. ferm Loan 2021 /OE&T 2024 Simple 0.69 Rl ezr?ﬁr?rlwee (lj
Not avl. ACUITE A-
Bandhan Bank Not avl. / Not Term Loan 06 Apr / Not 01 May Simple 5.75 || Stable |
appl. 2021 appl. 2026 Reaffirmed
Not avl. ACUITE A-
State Bank of r«ﬁOWJhbTTamLoon 25 Nov / Not 01 May Simple 9.58 || Stable |
India appl. 2020 appl 2026 Reaffimed
Not avl. ACUITE A-
State Bank of NOTO\/"/NOTTermLoon 08 Feb / Not 10 Apr Simple 14.17 || Stable |
India appl. 2022 appl 2027 Reaffimed
Capital Small Not avl. ACUITE A-
Finance Bank NOTOVL/NOT1ENnLoon 21 Sep / Not 01 Oct Simple 0.93 || Stable |
Ltd. appl. 2021 appl. 2024 Reaffrmed
. Not avl. ACUITE A-
DhomOﬂmBonkrkﬁOVL/NOTTewnLoon 2y Dec / Not 28 Apr Simple 1.52 || Stable |
Ltd appl. 2021 appl. 2025 Reaffimed
Not avl. ACUITE A-
Federal Bank NOTOVL/NOT1ENnLoon 29 Sep / Not 27 Sep Simple 2.50 || Stable |
appl. 2021 appl. 2024 Reaffrmed
Utkarsh Smaill Not avl. ACUITE A-
Finance Bank NOTgyLﬂNOTTewnLoon %iéﬁl / Not %ié% Simple 1.49 || Stable |
Ltd. PPl appl. Reaffirmed
Not avl. ACUITE A-
Capital India [Not avl. / Not 27Sep | /Not | 150ct | Stable |

Acuité Ratings & Research Limited www.acuite.in
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Finance Limited appl. Term Loan| 2021 appl. | 2024 | Simple 0.26 [Reaffrmed
. . Not avl. ACUITE A-
Capital India [Not avl. / Not 31 Dec 15 Jan .
Finance Limited appl. ferm Loan 2021 Q;glf 2025 Simple 0.45 Rl es(;rsﬁrk?#ee cl,i
. Not avl. ACUITE A-
FEIecTromco Not avl. / Not Term Loan 0Dbec / Not 05 Jan Simple 0.93 || Stable |
inance Ltd. appl. 2021 appl 2025 Reaffimed
o Not avl. ACUITE A-
Hinduja Leyland [Not avl. / Nof 31 Aug 02 Sep .
Finance Lid. | appl. | 1eMLoAn| “ono; {JE&T 2024 | Simple | 079 ] Sidoe |
Not avl. ACUITE A-
IKF Finance Ltd. Not gvl./lNo’r Term Loan O]ZC%C:)T / Not ]%(%? Simple 1.68 || Stable |
PP appl. Reaffirmed
Not avl. ACUITE A-
IKF Finance Ltd. Not gvl./lNoT Term Loan 2%\;]9 / Not 0]28265p Simple 1.56 || Stable |
PPl appl. Reaffirmed
TATA Capital Not avl. ACUITE A-
financial Senvice O 9/ N0\ ferm Loan| %05SP | /Not | 99| simple | 0.83 || Stoble |
Ltd. PRL appl. Reaffirmed
Not avl. ACUITE A-
IKF Finance Ltd. Not gvl./lNoT Term Loan Q;é\ggr / Not Og&? Simple 2.75 || Stable |
PPl appl. Reaffirmed
Cholamandalam
Not avl. ACUITE A-
Investment [Not avl. /Not | r ) | TAMar |7 0 O May Simple 226 || Stable |
Finance appl. 2022 aool 2025 Reaffimed
Company Ltd. PpL.
Utkarsh Small Not avl. ACUITE A-
Finance Bank Not gvl. /lNOT Term Loan Q%\ggr / Not 2%\3? Simple 3.28 || Stable |
Ltd. PRI appl. Reaffirmed
Shriram Transport Not avl. ACUITE A-
Finance Not gvl./ll\lo’r Term Loan 2;(')\3(2“ / Not Ogog%r Simple 3.20 || Stable |
Company Ltd. PR appl. Reaffirmed
o Not avl. ACUITE A-
Hinduja Leyland [Not avl. / Not 25 Feb 03Mar | .
. Term Loan / Not Simple 2.87 || Stable |
Finance Ltd. appl. 2022 appl. 2025 Reaffimed
. Not avl. ACUITE A-
Muthoot Capital|Not avl. / Not 11 Mar 28Mar | .
. Term Loan / Noft Simple 2.50 || Stable |
Service Ltd. appl. 2022 appl. 2025 Reaffimed
, Not avl. ACUITE A-
A K Capital |Not avl. / Not 29 May 05 Jun ,
: Term Loan / Not Simple 3.06 || Stable |
Finance Pvt. Ltd. appl. 2022 appl. 2025 Reaffimed
. Not avl. ACUITE A-
A K Capital |Not avl. / Not 26 Sep 28 Sep .
, Term Loan / Not Simple 4.17 || Stable |
Finance Pvt. Ltd. appl. 2022 appl. 2025 Reaffimed
Not avl. ACUITE A-
A USmall [Notavl. /Not 30 May 18 Jun .
, Term Loan / Not Simple 2.50 || Stable |
Finance Bank appl. 2022 appl. 2025 Reffimed
Capital Small Not avl. ACUITE A-
Finance Bank Not gvl. /lNOT Term Loan Qéolvégy / Not 0;5;; Simple 3.23 || Stable |
Ltd. PP appl. Reaffirmed
Not avl. ACUITE A-
Federal Bank Not gvl. /lNOT Term Loan QEOJQU; / Not 3%;5” Simple 416 || Stable |
PPl appl. Reaffirmed
o Not avl. ACUITE A-
Hinduja Leyland |[Not avl. / Not 21 Sep 23%ep | .
Finance Lid. appl. Term Loan 2022 / Not 2025 Simple 6.98 || Stable |
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IDFC First Bank [Not avl. / Not 28 Jun [NBPEVLT 29 jun | RSt d
Limited appl. |TermLoan| 2022 | /Nof | 2027 | Simple 15.00 || Stable |
appl. Reaffirmed
. Not avl. ACUITE A-
Nabkisan [Not avl. / Not 29 Jun 01 Jul .
, g Term Loan / Not Simple 4.16 || Stable |
Finance Limit appl. 2022 appl. 2025 Reaffimed
. Not avl. ACUITE A-
Nabsamruddhi |[Not avl. / Not 26 Jul 31 Aug .
. > Term Loan / Not Simple 6.58 || Stable |
Finance Limited appl. 2022 appl. 2025 Reaffimed
. Not avl. ACUITE A-
STCI Ergjcnce Not gvl. /lNOT Term Loan 2;8265 / Not 012(%? Simple 9.81 || Stable |
: PPL. appl. Reaffirmed
Suryoday Smalll Not avl. ACUITE A-
Finance Bank Not gvl. / lNOT Term Loan Qg(,;égr / Not Ogggcgy Simple 2.65 || Stable |
Limited PPl appl. Reaffirmed
TATA Capital Not avl. ACUITE A-
financial Service " 9" /N fem Loan 220OJ2%| / Not 0%&%9 Simple | 570 || Stable |
Ltd. PR appl. Reaffirmed
Not avl. ACUITE A-
UCO Bank  [NOT O IO\ rerm oan| 27299 | /Not | *005P | simple | 9.75 || Stable |
PP appl. Reaffirmed
. . Not avl. ACUITE A-
Vivrit Capital  [Not avl. / Not 06 Apr 26 Apr .
- Term Loan / Not Simple 1.39 || Stable |
Private Ltd. appl. 2022 appl. 2025 Reaffimed
Small Industries Not avl. ACUITE A-
Development Nof gvl./lNo’r Term Loan 2;(')\'202\/ / Noft ]g&%c Simple 10.04 || Stable |
Bank of India PP appl. Reaffirmed
Not avl. ACUITE A-
Indian Bank Not gvl. /lNOT Term Loan 3%%] / Not 0]25265 Simple 15.58 || Stable |
PRI appl. Reaffirmed
Not avl. ACUITE A-
Mannapuram |Not avl. / Not 26 Oct 30 Nov .
. Term Loan / Not Simple 13.25 || Stable |
Finance Ltd. appl. 2022 appl. 2026 Reaffimed
Not avl. ACUITE A-
IDBI Bank Ltd. Not gvl. /lNOT Term Loan ]gé\ggr / Not 3;83? Simple 11.25 || Stable |
PRI appl. Reaffirmed
Not avl. ACUITE A-
CI_Sian?’?eng Not g\/l. /lNOT Term Loan ]th(l):ze?? / Not 2%267b Simple 10.71 || Stable |
PPl appl. Reaffirmed
Capital Small Not avl. ACUITE A-
Finance Bank Not gvl. /lNOT Term Loan oggze? / Not 0]2526? Simple 2.98 || Stable |
Ltd. PR appl. Reaffirmed
Maanaveeyq Not avl ACUITE A-
Development & [Not avl. / Not 21 Mar ‘| 31 Mar .
Finance Private appl. Term Loan 2023 égglt 2026 Simple 6.36 Rl ezr?ﬁr%]ee clj
Limited '
Cholamandalam
Not avl. ACUITE A-
Investment Not avl. / Not Term Loan 21 Dec / Not 05 Feb Simple 2.89 || Stable |
Finance appl. 2022 aool 2026 Reaffimed
Company Ltd. PP
Not avl. ACUITE A-
Bandhan Bank Not gvl./lNo’r Term Loan 22(5)26; / Noft Qéégg Simple 18.26 || Stable |
pPPL Qppl_ Reaffrmed
. Not avl. ACUITE A-
Nabkisan [Not avl. / Not 08 Mar 30 Sep .
’ o Term Loan / Not Simple 0.48 || Stable |
Finance Limit appl. 2019 appl 2024 Reaffimed
Acuité Ratings & Research Limited www.acuite.in
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Maanaveeya

Development & [Not avl. / Not 01 Nov [Notavll 99 oct | ACUITE A-
Finoncg Private appl. |TermLoan| o021 | /Nof | 924 | Simple 1.73 || Stable |
Limited appl. Reaffirmed
Not avl. ACUITE A-

ESAFSmall |Not avl. / Not 02 Nov 10 Nov .
, Term Loan / Noft Simple 0.71 || Stable |
Finance Bank appl. 2021 appl. 2024 Reaffimed
Not avl. ACUITE A-
Bandhan Bank Not gvl. /lNOT Term Loan ]%Zeg / Noft Qggze? Simple 3.75 || Stable |
PR appl. Reaffirmed
. Not avl. ACUITE A-
DFC First Bank: Nof avl. I NOF\reymy o | 28 | /Nt | 5557 | Simple | 30,00 || Stable |
PR appl. Reaffimed

Not avl. ACUITE A-
term Loan| 200" | /Not | 50| simple | 490 || Stable |
appl. Reaffirmed

MAS Financial |Not avl. / Nof
Service Ltd. appl.

Northern Arc
Capital (formerly Not gvl. / | Not
IFMR Capital PR

Not avl. ACUITE A-
Term Loan Sgéar / Noft 0528/\2?y Simple 17.61 || Stable |
appl. Reaffirmed

Northern Arc Not avl. / Not

Not avl. ACUITE A-
Capital (formerly 17 May 25 May

Term Loan 2024 / Noft 2027 Simple 490 || Stable |

IFMR Capital appl. appl. Reaffirmed
. . Not avl. ACUITE A-

MAS Financial [Not avl. / Not 29 Apr 05May| ..
: Term Loan / Not Simple 4,90 || Stable |
Service Ltd. appl. 2024 appl 2028 Reaffimed
Not avl. ACUITE A-

ESAFSmall |Not avl. / Not 02 Nov 10 Nov .
, Term Loan / Not Simple 0.71 || Stable |
Finance Bank appl. 2021 appl. 2024 Reaffimed
. Not avl. ACUITE A-
Un|o|r;%?gk of |Not gvl. /lNo’r Term Loan QEOJ;; / Not 2;5;; Simple 2500 || Stable |
PR appl. Assigned
Not avl. ACUITE A-

CSB Bank Not avl. / Noft 13 Jun 27 Jun .
L Term Loan / Not Simple 15.00 || Stable |
Limited appl. 2024 appl. 2028 Assigned
Not avl.| Not avl. ACUITE A-

Bank of  |Nofavl. / Nof 09 Jul .
Term Loan /Not | /Not Simple 20.00 || Stable |
Maharashtra appl. 2024 appl. | appl Assigned
. Not avl. ACUITE A-

A K Capital |Not avl. / Not 25 Jun 26 Jun .
. Term Loan / Not Simple 25.00 || Stable |
Finance Pvt. Ltd. appl. 2024 appl. 2027 Assigned
ACUITE A-

30 May |NoTaVLl g3 3

AU Small Not avl. / Not .
J oot [NOTOL N term Loan| “oona” | /Not | iy | Simple | 40.00 | Stoble |

Finance Bank appl. appl. Assighed
. Not avl. ACUITE A-
DFC First Bank Nof vl I NOt\rerm o | 28 | /Not | 050" | Simple | 2000 || Stabe |
PP appl. Assigned
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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 Ratfings 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 frue, 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 ifs 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
insfrument rated by Acuité. Please visit hitps://www.acuite.in/fags.htm to refer FAQs on
Credit Rafing.

Acuité Ratings & Research Limited www.acuite.in

N S



