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Rating Rationale

Acuité has reaffirmed its long-term rating of ‘ACUITE A+’ (read as ACUITE A plus) and short-
term rating of ‘ACUITE A1+’ (read as ACUITE A one plus) on the Rs. 1402 Cr. bank facilities of
Laser Power and Infra Limited (LPIL, erstwhile Laser Power and Infra Private Limited). The
outlook is revised from ‘Stable’ to 'Positive'.

Also, Acuité has assigned its long-term of ‘ACUITE A+’ (read as ACUITE A plus) and short-term
rating of ‘ACUITE A1+’ (read as ACUITE A one plus) to Rs. 598 Cr. bank facilities of Laser Power
and Infra Limited (LPIL, erstwhile Laser Power and Infra Private Limited). The outlook is
'Positive’.

Rationale for rating reaffirmed and outlook revision

The rating reaffirmation factors in the improving scale of operations marked by continuous
capacity expansions and diversified revenue streams, particularly in manufacturing power
cables and conductors along with engineering, procurement and construction (EPC) services.
The rating takes note of the strong net worth and healthy capital structure along with an
improvement in the financial risk profile (FRP). The rating takes into account the established
track record of operations of the company and the long-standing experience of the
management in the cable and conductor industry. Further, the rating is supported by healthy
outstanding order book position along with fund raising plans of the company in the near
term. However, the rating is constrained on account of intensive working capital operations,
suscepfibility of profitability to raw material pricing and moderate customer concentration
risks of the company which shall remain a key rating sensitivity.

The revision in outlook to positive factors in the expected improvement in the financial risk
profile of the company on account of the upcoming initial public offering (IPO) plans. The
company is expected to raise Rs. 1,200 Cr. of which Rs. 800 Cr. would be fresh issue. The funds
would be utilised towards repayment/prepayment of full or part of the existing borrowings to
the tune of Rs. 600 Cr. and remaining towards general corporate purposes. This would result in
the improvement in the FRP along with the funds for further expansion as the company is
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currently targeting new products and markets. The outcome of the IPO would be closely
monitored.
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About the Company

Incorporated in 1988, Laser Power and Infra Limited (LPIL, erstwhile Laser Power and Infra
Private Limited) is engaged in the business of manufacturing of power cables and conductors
such as aerial bunched cables, HT (high-tension) cables, XLPE insulated cables (cross-linked
polyethylene), aluminium conductors, etc. and also provides EPC services. Further, in
September 2025, the constitution of the company changed from private limited to public
limited company. Headquartered in Kolkata, the company has two manufacturing units at
Dhulagarh (West Bengal) and one at Kharagpur (West Bengal) with a current installed
capacity of 35,000 MT of consumption of input material. The promotors of the company are
Mr. Deepak Goel, Mr. Devesh Goel, Mr. Akshat Goel and Mrs. Rakhi Goel.

Unsupported Rating
Not applicable

Analytical Approach

Acuité has considered the standalone business and financial risk profile of LPIL to arrive atf the
rating.

Key Rating Drivers
Strengths

Established track record of operations

The company, led by Mr. Deepak Goel and Mr. Navin Kumar Saffar, has a three-decade
history in manufacturing aluminium conductors and power cables. Beyond this, it
has expanded into infrastructure tumkey projects, specializing in transmission and distribution
lines and power substations wherein LPIL has become a prominent player in the eastern part
of India, collaborating with various government and private entities. Further, in March 2025,
LPIL has tied up with US based company (TS Conductor Corp.) for manufacturing of high-
tension low sag (HTLS) conductors for which the company has started bidding for the tenders.
Moreover, the company is currently undergoing capex at Dhulagarh unit (expected to
commence operations from November 2025) and at Kharagpur unit (expected fo commence
operation from February 2026) which shall further enhance the production capacity. In
September 2025, the company has filed draft red herring prospectus (DRHP) with SEBI to raise
funds vide IPO in the near term with the primary object to repay/prepay existing borrowings in
part or full.

Substantial improvement in the operating performance on account of continuous capacity
expansions

The operating revenue of the company stood at Rs. 2,440.15 Cr. in FY25 (~70 percent from
manufacturing, ~30 percent from EPC) as against Rs. 1,618.62 Cr. in FY24 and Rs. 1,233.91 Cr. in
FY23, registering a CAGR of 40.62 percent over the past two years. The growth in the scale of
operations pertains to continuous increase in the production capacity along with timely
execution of the EPC projects supported by increasing demand in the cables and conductor
industry. The operating margin of the company stood improved at 9.69 percent in FY25 as
compared to 9.39 percent in FY24 on account of improving operating efficiency. Moreover,
the company has achieved a revenue of Rs. 864.43 Cr. till August 2025 and has outstanding
order book of ~Rs. 3,013 Cr. as on August 31, 2025 (Rs. 1,044 Cr. from manufacturing segment,
Rs. 1,968 Cr. from EPC segment) which provides revenue visibility in the near to medium term.
Going forward, Acuité believes that the ability of the company to improve its scale of
operations and profitability margins shall remain a key rating monitorable.
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Healthy financial risk profile

The company’s financial risk profile is marked by healthy net worth that stood improved at Rs.
607.62 Cr. as on March 31, 2025 as compared to Rs. 509.52 Cr. as on March 31, 2024, owing to
accretion of profits to reserves. However, the total debt of the company stood increased at
Rs. 477.98 Cr. as on March 31, 2025 (Rs. 370.99 Cr. as on March 31, 2024) on account of
additional capex debt availed by the company along with increase in working capital
borrowings. Therefore, the gearing (debt-equity) slightly increased at 0.79 times in FY25 (0.73
times in FY24). Further, the debt protection metrics stood moderate marked by interest
coverage ratio of 2.60 times in FY25 (1.89 times in FY24) and debt service coverage ratio of
1.92 fimes in FY25 (1.46 times in FY24). Going forward, the financial risk profile of the company is
expected to improve further on account of potential fund raise plans and steady cash
accruals.

Weaknesses

Intensive working capital operations

The working capital operations of the company remains intensive marked by high gross
current assets (GCA) of 234 days as on March 31, 2025 (299 days as on March 31, 2024). The
GCA days is primarily driven by higher receivables and inventory levels. The debtor days
stood at 154 days in FY25 (161 days in FY24) (including retention money), wherein the company
provides an average credit period of 90 days to its customers under the manufacturing
segment and for the EPC segment, the company typically receives 60 percent of contract
value within 120 days and 30 percent during the installation phase and remaining 10 percent
are deposited as the retention money for a period of 1-2 years. Also, the EPC business retains
a naturally elevated working capital intensity, attributed to prolonged project execution
timelines, payments tied to project milestones. However, the inventory days of the company
stood improved at 79 days in FY25 (132 days in FY24) on account of timely execution of the
projects under EPC and the creditor days also stood improved at 145 days in FY25 (170 days
in FY24). Acuité believes that the working capital operations of the company shall remain in
the similar lines on account of nature of operations by the company.

Susceptibility of profitability to raw material cost

Copper and aluminium, being the key raw materials, constitute approximately 60% of LPIL's
total raw material requirements, making its profitability margins susceptible to fluctuations in
their prices. However, the company mitigates this risk to some extent by procuring these
materials at prices based on London Metal Exchange (LME) along with price escalation
clauses in the contract agreements. Additionally, since the cables and conductors sector
primarily caters to the infrastructure industry, which is inherently cyclical, any substantial
decline in demand, pricing or disruption in supplies could adversely impact LPIL's operating
margins and cash flows which shall remain a key rating monitorable.

Moderately concentrated customer profile

The company is moderately exposed to customer concentration risk, with the top five
customers confributing to around 65 percent of total revenue in FY25 (~88 percent in FY24).
Though the company has strong relationship with customers, as reflected in repeat orders,
moderate customer concentration risk makes LPIL vulnerable to downtumns in the business of
large customers or any change in the regulatory policies. However, the company is actively
working towards reducing the customer concentration risk with steady addition of new
customers, launching new products and diversifying their manufacturing and EPC businesses
info other states and countries.

Rating Sensitivities

« Scaling up of operations while maintaining its profitability margin
« Any significant increase in debt thereby impacting the financial risk profile
« Any further elongation in the working capital operations

Liquidity Position
Strong
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The company has strong liquidity position marked by sufficient net cash accruals of Rs. 126.35
Cr.in FY25 as against its maturing debt obligations of Rs. 18.41 Cr. for the same period. Going
forward, the cash accruals of the company are estimated to remain in the range of around
Rs. 140-250 Cr. during FY26-27 against repayment obligations ranging around Rs. 28-40 Ctr. for
the same period. The average utilisation for the fund-based facility remains moderate at
~71.52 percent for the past twelve months ended August 2025 and for the non-fund based
facility, the average utilisation stood moderate at ~83.82 percent for past twelve months
ended August 2025. Furthermore, the company maintained unencumbered cash and bank
balances of Rs. 3.15 Cr. as on March 31, 2025 and the current ratio stood moderate at 1.19
times as on March 31, 2025.

Outlook: Positive

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operafing Income Rs. Cr. 2440.15 1618.62
PAT Rs. Cr. 100.53 37.94
PAT Margin (%) 412 2.34
Total Debt/Tangible Net Worth Times 0.79 0.73
PBDIT/Interest Times 2.60 1.89

Key Financials :

Note: LPIL had acquired steel vertical of the company - Bhuvee Stenovate Private Limited
through NCLT (order dated January 02, 2025) with retrospective effect from April 01, 2023
owing to which the financials of LPIL for FY24 have been restated.

Status 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
* Manufacturing Entities: https://www.acuite.in/view-rating-criteria-59.htm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-

53.htm

Note on complexity levels of the rated instrument

In order fo 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

Date Name of Instruments/Facilities Term Amogp)t (Rs. Rating/Outlook
Bank Guaranfee (BLR) | 3000 | 50.00 | ACUITE Al+ (Assigned]
Cash Credit gl 2000 | A Redtimed)
Cash Credit ol 3700 | A Raatimen)
Cash Credit ol 400 | A Redimed
Cash Credit Sl 100 | A Redimed
Working Capital Demand Loan | Long 10.00 ACUITE A+ [ Stable
(WCDL) Term (Reaffirmed)
Cosh Credit Long | 51,00 AC(L,J;,'TGEO?JWLQEF'G
Cash Credit Long 1 2500 Ac(gga$f7rr#§§)b'e
Cosh Credit Long | 7200 AC(L,J;,'TGEO?JWLQEF'G
Cash Credit Long 5.00 AC(LQTGEO?JWLQE’F'G
Covid Emergency Line. %gpr% 4.00 AC(%EoﬁfTrrLesg)ble
Covid Emergency Line. %grnr% 2.00 AC(%TGEO?fTrrLeSg)ble
Covid Emergency Line. %gpr% 1.18 AC(LIJQlTeEO'?me'\eSJg)ble
Covid Emergency Line. %gpr% 5.78 AC(LngTeEO/?\f';'rrl]eSJg)b|e
Covid Emergency Line. %gpr% 2.93 AC(LIQTGEO'?fTrrLeSg)ble
Term Loan Torg | 1600 AC(LIJQ”eEOA}\fTrrr'\eSJg)ble
Cosh Credit Long | 9500 AC(L,QTeEoﬁ\fTrrngo)b'e
Covid Emergency Line. %gpr% 5.00 AC(%EO%Trrr']esg)ble
Term Loan %gpr% 40.00 ACU(I/TA\ESS/?\gn|6(S:;r)obIe
sank Guaraniee/Letier of | 2NOM T 13800 | ACUTE AT+ (Reaffimed
Letter of Credit ?erg 76.00 | ACUITE Al+ (Reaffirmed)
2% 832? sank Guaraniee/Letier of | NOMT 3100 | ACUTE AT+ (Reaffimed
Letter of Credit ?gﬁg 9.00 | ACUITE AT+ (Reaffirmed)
sank Cuaraniec/Lefler of | 3O 1500 | ACUITE AT+ [Reaffimed)
Letter of Credit ?gﬁg 10.00 | ACUITE AT+ (Reaffirmed)
Lefter of Credf 20O 7500 | ACUTE AT+ (Reaffimed)
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Letter of Credit Term 50.00 | ACUITE AT+ (Reaffirmed)
sank Guaraniee/Letier of | 20OMT 3500 | ACUTE AT+ (Reaffimed
Lefter of Credf 20O 5000 | ACUITE AT+ (Reaffimed)
Letter of Credit ?gﬁﬂ 80.00 | ACUITE AT+ (Reaffirmed)
Letter of Credit 2O 4000 | ACUITE Al+ [Assigned]
Bank Guarantee (BLR) ?erg 39.00 | ACUITE Al+ (Reaffirmed)
Bank Guaranfee (BLR) | 300 | 3500 | ACUITE Al+ (Assigned]
Letter of Credit ?erg 32.00 | ACUITE AT+ (Reaffirmed)
Bank Guaronfee (BLR) | 3101 | 30.00 | ACUITE Al+ [Reaffimed)
Bank Guarantee (BLR) ?erg 69.00 | ACUITE AT+ (Reaffirmed)
Lefter of Credf 2O 2500 | ACUTE AT+ (Reaffimed)
Bank Guarantee (BLR) ?erg 35.00 | ACUITE Al+ (Reaffirmed)
Bank Guarontee (BLR) | 3101 | 26.00 | ACUITE Al+ [Reaffimed)
Letter of Credit ?erg 25.00 | ACUITE AT+ (Reaffirmed)
Proposed Short Term Bank Facility ?gﬁg 25.11 ACUITE AT+ (Reaffirmed)
Bank Guarantee (BLR) ?gﬁg 55.00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?gﬁg 20.00 | ACUITE AT+ (Reaffirmed)

Cash Credii ol 1000 | A Redtimed)

Cash Credit ol 200 | A Raaimmen)

Cash Credii gl s00 | A e

Cash Credit ol 2500 | A Raaimmen)

Cash Credii ol 100 | A Redtimed)

Cash Credit ol 4000 | A Raaimen)

Cash Credii ol 1500 | A Redtimed)

Covid Emergency Line. %gpr% 4.00 AC(LIJQlTeEO%Tm'] g’g})ble

Covid Emergency Line. lfgpr% 2.00 AC(LIQTeEO?me']eSE])ble

Covid Emergency Line. %gpr% 1.18 AC(LIJQlTeEO%Tm'] g’g})ble

Covid Emergency Line. lfgpr% 10.78 AC(LIQTeEO?me']eSE])ble
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ACUITE A+ | Stable

(Reaffirme

ferm Loan o | 1600 | “peatimed)

Cash Crediit g as00 | AL Laroe

Cash Credii ol 2000 | A Reamen)

Cash Credii g 5400 | A Redtimed)

Cash Credii T R A o

concear | 8] aw | FUER 1S

Cash Credit o | 600 | "“Regtimed)
Bank Guarantee (BLR) ?erg 17.00 | ACUITE A1+ (Reaffirmed)
Bank Guarontee (BLR) | 3101 | 4400 | ACUITE Al+ [Reaffimed)
Bank Guarantee (BLR) ?erg 25.00 ACUITE AT+ (Assigned)
Lefter of Credf 20O 1500 | ACUTE AT+ (Reaffimed]
Bank Guarantee (BLR) ?erg 35.00 | ACUITE Al+ (Reaffirmed)
Bank Guaronfee (BLR) | 3101 | 30.00 | ACUITE Al+ [Reaffimed)
Letter of Credit ?gﬁg 25.00 | ACUITE AT+ (Reaffirmed)
Proposed Short Term Bank Facility ?gﬁg 25.11 ACUITE AT+ (Reaffirmed)
Letter of Credit ?gﬁg 10.00 | ACUITE Al+ (Reaffirmed)
Bank Guaronfee (BLR) | 3000 | 5500 | ACUITE Al+ (Assigned]
Letter of Credit ?gﬁg 20.00 ACUITE AT+ (Assigned)
sank Guaraniec/Lefler of | 3O 11800 | ACUITE AT+ [Reaffimed)
Bank %Jﬁg’gﬁféf”er of ?Qﬁﬂ 20.00 | ACUITE Al+ [Assigned)
Letter of Credit ?gﬁg 66.00 | ACUITE Al+ (Reaffirmed)
sank Guaraniee/Letier of | 2NOMT 3100 | ACUTE AT+ (Reaffimed
Letter of Credit ?gﬁg 9.00 | ACUITE AT+ (Reaffirmed)
sank Guaraniee/Letier of | 20OMT 1500 | ACUTE AT+ (Reaffimed
Letter of Credit ?Qﬁg 10.00 | ACUITE AT+ (Reaffirmed)
Letter of Credit ?gﬁg 45.00 | ACUITE AT+ (Reaffrmed)
Letter of Credit ?Qﬁg 13.00 | ACUITE AT+ (Reaffirmed)
Lefter of Credit Short | 5000 | ACUITE AT+ (Reaffirmed
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Bank Guarantee (BLR) %gﬁnn 30.00 | ACUITE Al+ (Reaffirmed)
sank Cuaranies/Lefler of | 3O 3500 | ACUITE AT+ [Reaffimed)
Letter of Credit ?gﬁg 50.00 | ACUITE AT+ (Reaffirmed)
Lefter of Credf 20O 3500 | ACUITE AT+ (Reaffimed)
Letter of Credit ?Qﬁg 45.00 ACUITE AT+ (Assigned)
Bank Guarontee (BLR) | 3101 | 4500 | ACUITE Al+ [Reaffimed)
Letter of Credit ?Qﬁg 32.00 | ACUITE AT+ (Reaffirmed)
Cash Credit ol 500 | A Raaimen)
Cash Credit ol 400 | A Remen)
Cash Credit ol 400 | A Reammen)
Cash Credit ol 100 | A Reamen)
Cash Credit rond | 1000 | A Raaimmen)
Cash Credit N9 2200 AC(%TGEO%TWL gg’)b'e
Cosh Credit ond | 2500 AC(L,QTGEO‘]}J”L ggf)b'e
Cash Credit Long 1.00 AC(%TGEO‘]C}T”L gg’)b'e
Cosh Credit N9 1 40,00 AC(%TGEO‘]}J”L gg’)b'e
Cash Credit N9 1800 AC(%TGEO‘]C}T”L gg’)b'e
Cosh Credit Long 5.00 ACU('/LESQSHLEJ)O“G
Cash Credit Long 5.00 ACU('/LESS’?&]'egfb'e
Cosh Credit g 1500 ACU('/LESQSHLEJ)O“G
Cash Credit o9 10,00 AC[J('/LESS’SH'eg)Gb'e
Cosh Credit Long 7.00 ACU('/LESQSHLEJ)O“G
Cash Credit Long 8.00 ACU('/LESS’?&]'egfb'e
Term Loan %Ce)pr% 16.00 ACU(ETA\ESSAEHLEJ)O ole
Covid Emergency Line. lfgpr% 12.78 ACU(I/LESSA}gnle(SjT)GbIe
Covid Emergency Line. %gpr% 2.93 ACU&Eﬁ g;rn'eg)o ole
Covid Emergency Line. lfgpr% 1.18 ACU(I/LESSA}gnle(SjT)GbIe
Covid Emergency Line. %gpr% 4.00 ACU&Eﬁ g;rn'eg)o ole
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Bank Guarantee/Letter of Short 118.00 | ACUITE Al+ (Reaffirmed)
UUU!UHICS_ Sﬁ‘dﬁl ]
Letter of Credit Term 66.00 | ACUITE Al+ (Reaffirmed)
10 Jan
203 | ok Quarantes/etier of ) MO 3100 | ACUITE Al+ [Rectfimed
Letter of Credit ?gﬁg 9.00 | ACUITE AT+ (Reaffirmed)
Bank Guarantee/Letter of Short .
Guarantee Term 15.00 | ACUITE A1+ (Reaffirmed)
Letter of Credit ?Qﬁg 10.00 | ACUITE Al+ (Reaffirmed)
Lefter of Credf 20O 4100 | ACUTE AT+ (Reaffimed)
Letter of Credit ?Qﬁg 7.00 | ACUITE Al+ (Reaffirmed)
Lefter of Credf 20O 5000 | ACUITE AT+ (Reaffimed]
Bank Guarantee (BLR) ?Qﬁg 30.00 | ACUITE Al+ (Reaffirmed)
Bank Guarantee/Letter of Short .
Guarantee Term 35.00 | ACUITE AT+ (Reaffrmed)
Letter of Credit ?Qﬁg 48.00 | ACUITE AT+ (Reaffirmed)
Lefter of Credf 20O 3500 | ACUITE AT+ (Reaffimed]
Bank Guarantee (BLR) short 45.00 | ACUITE Al+ (Reaffirmed)
Term
Letter of Credit Short 32.00 | ACUITE AT+ (Reaffirmed)
Term
Bank Guarantee (BLR) ?Qﬁg 17.00 | ACUITE Al+ (Reaffirmed)
Bank Guarantee (BLR) ?gﬁ“ﬂ 44,00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?Qﬁg 15.00 | ACUITE Al+ (Reaffirmed)
Bank Guaronfee (BLR) | 310n | 3500 | ACUITE Al+ [Reaffimed)
Bank Guarantee (BLR) ?Qﬁg 30.00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?gﬁ“ﬂ 20.00 | ACUITE AT+ (Reaffirmed)
Letter of Credit ?Qﬁg 4.00 ACUITE AT+ (Assigned)
Letter of Credit onort 600 | ACUITE Al+ (Assigned
Letter of Credit ?Qﬁg 2.00 ACUITE AT+ (Assigned)
Letter of Credit onort 500 | ACUIE Al+ [Assigned)
Proposed Short Term Bank Facility ?gﬁg 25.11 ACUITE AT+ (Assigned)
, Long ACUITE A+ | Stable
Cash Credit Term 18.00 (Reoffirmed)
. Long ACUITE A+ | Stable
Cash Credif Term 40.00 (Reqffirmed)
, Long ACUITE A+ | Stable
Cash Credit Term 1.00 (Reaffirmed)
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Long ACUITE A+ | Stable
Cash Credit Term 25.00 (Reaffirmed)
ferm Loan o | 1400 | "CRectfimed)
Cash Credit ol 200 | A Raammen)
ferm Loan T | 19:00 AC(LIJe”eEo?fTrrLéijo)ble
Cash Credit rond | 1000 | A Raaimmen)
Cash Credit o | 10 | "Rectfimed)
Cash Credit o | 400 | "Redtimed)
Cash Credii ol 400 | A Remen)
Cash Credit o | 500 | ““Redtimed)
Bank Guarantee (BLR) ?Qrorg 30.00 | ACUITE Al+ (Reaffirmed)
Lefter of Credf 20O 20,00 | ACUTE AT+ (Reaffimed)
Letter of Credit ?Qrorg 15.00 | ACUITE Al+ (Reaffirmed)
Bank Guarontee (BLR) | 3101 | 3500 | ACUITE Al+ [Reaffimed)
22 Jun Bank Guarantee (BLR) ?Qrorg 17.00 | ACUITE Al+ (Reaffirmed)
2022 Bank Guarantee (BLR) ?gﬁg 44,00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?Qﬁg 35.00 | ACUITE AT+ (Reaffirmed)
Bank Guarantee (BLR) ?gﬁg 45.00 | ACUITE A1+ (Reaffirmed)
Letter of Credit ?Qﬁg 35.00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?gﬁg 15.00 | ACUITE AT+ (Reaffirmed)
sank Guaraniee/Letier of | 20OM T 3500 | ACUTE AT+ (Reaffimed
Bank Guarantee (BLR) ?gﬁg 30.00 | ACUITE Al+ (Reaffirmed)
Letter of Credit ?Qﬁg 50.00 | ACUITE AT+ (Reaffirmed)
Letter of Credit ?gﬁg 40.00 | ACUITE AT+ (Reaffirmed)
Letter of Credit ?gﬁg 7.00 | ACUITE Al+ (Reaffirmed)
sank Guaraniec/Lefler of | 3O 1500 | ACUITE AT+ [Reaffimed)
Letter of Credit ?gﬁg 11.00 | ACUITE Al+ (Reaffirmed)
sank Guaraniec/Lefler of | 3O 3100 | ACUITE AT+ [Reaffimed)
Lefter of Credit 20Ol 9,00 | ACUITE AT+ (Reaffimed]
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Letter of Credit Short 62.00 | ACUITE Al+ (Reaffirmed)

Letter of Credit %frérnﬁ 1.00 | ACUITE AT+ (Reaffrmed)
Bank Guarantee/Letter of Short .

Guaranfee Term 118.00 | ACUITE AT+ (Reaffirmed)
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Annexure - Details of instruments rated

Lender's Date Of [Coupon |Maturity [Quantum |[Complexity .
Name | SIN Facilities Issuance | Rate | Date |(Rs.Cr)| Level Rafing
Not Not | Not
Union Bank| avl. /| Bank Guarantee Nf:\g:l' avl./ | avl./ 7400 | Simple Q?E”'E
of India | Not (BLR) ool | Not | Not ' P leesfiimed
appl. PPl appl. | appl.
Not Not | Not
Not avl. ACUITE
Axis Bank avl. /| Bank Guarantee / Not avl. / | avl./ 30.00 | Simple | Al+ |
Not (BLR) appl Not | Not Reaffimed
appl. " | appl. | appl.
. Not Not | Not
IDFC First avl. /| Bank Guarantee Not avl. avl. / | avl./ : ACUITE
Bank Not (BLR) / Noft Not | Not 69.00 | Simple | Al+ |
Limited appl. appl. appl. | appl Reaffrmed
Not Not | Not
ndion  |avi/| Bank Guarartee |\ S| avi/ | vl / | o6 00 | simote | AToE
Bank | Not (BLR) o, | Not | Not ' P Regfirried
appl. PPl appl. | appl.
Not Not | Not
State Bank|avl. /| Bank Guarantee N;)Lg;/l' avl. / | avl./ 3500 | Simole Q?E”'E
of India | Not (BLR) ool | Nof | Nof : P Seofimed
appl. PP appl. | appl.
Not Not | Not
Not avl. ACUITE
UCO Bank avl. /| Bank Guarantee / Not avl. / | avl./ 5500 | Simple | Al+ |
Not (BLR) appl Not | Not Reaffimed
appl. “ | appl. | appl.
. Not Not | Not
Punjab Not avl. ACUITE
Nafional avl. /| Bank Guarantee / Not avl. / | avl./ 50.00 | Simple | Al+ |
Bank Not (BLR) appl Not | Not Reaffrmed
appl. " | appl. | appl.
Not Not | Not
State Bank| avl. /| Bank Guarantee N?Lg}r/l' avl./ | avl./ 40.00 | Simole 'A/‘A\C]lﬂTT
of India | Not (BLR) o | Not | Not [ P asianed
appl. PP appl. | appl. 9
Not Not | Not
Not avl. ACUITE
Axis Bank avl. /| Bank Guarantee / Not avl./ | avl./ 500 | Simple Al+ |
Not (BLR) appl Nof | Not Assigned
appl. " | appl. | appl.
Not Not | Not
Union Bank|avl. /| Bank Guarantee N?Lg}r/l' avl. / | avl./ 2500 | Simole 'A/‘A\C]lﬂTT
of India | Not (BLR) o | Not | Not - P Assioned
appl. PP appl. | appl. 9
Not Not | Not
. Bank Not avl. ACUITE
|I3r(1]or|]uk5||_r]rg OI\\I/JST/ Guarantee/Letter| / Noft ?\]/(l)',r/ ?\\l/é’r/ 35.00 | Simple | Al+ |
appl. of Guarantee | appl. appl. | appl. Reaffrmed
Not Not | Not
Bank Not avl. ACUITE
Conara | ¥/l Guarantee/Letterl /Not | -/ | O/ 1 138.00 | Simple | Al+ |
appl. of Guarantee | appl. appl. | appl. Reaffirmed
Not Not | Not
Bank Not avl. ACUITE
Egpgd%c O,\]’g,r/ Guarantee/Letter| /Noft CI]\\I/J)'T/ CI]\\I/g’r/ 31.00 | Simple | Al+ |
appl. of Guarantee | appl. appl. | appl. Reaffrmed
Not Not | Not
Acuité Ratings & Research Limited Wwww.acuite.in
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IDBI Bank [avl. / Bank Not avl.| avl./ | avl./ : ACUITE
Ltd. Not |Guarantee/Letter| /Not | Not | Not 15.00 | Simple Al+ |
appl.| of Guarantee | appl. | appl. | appl. Reaffrmed

Noft
Bank of |avl./
Baroda | Nof

Bank Not avl.| Not | Nof ACUITE

avl. / | avl./ :
Guarantee/Letter| /Noft Not | Not 29.00 | Simple Al+ |

appl of Guarantee | appl. apol. | appl. Assigned
Not Not | Not

Bank Not avl. ACUITE

Conara | avl /| Guarantee/Letter| /Not | Ov: /| Q¥ /| 48,00 | simple | Al+ |
appl. of Guarantee | appl. appl. | appl A:i%rlid
Punjab CIJ\\I/?T/ . |Notavl. ol\\l/?f/ CII\:/(I.)T/ . Poﬁ}’:;v|e|
National Not Cash Credit / Noft Not | Not 20.00 | Simple Reqffimed
Bank appl. appl. appl. | appl. ’r| g’ro.tT).Ie
o Positive

ACUITE
Canara cll\ifcl)f/ Not avl cll\\l/cl)f/ g\l/(l)f/ Po/;’;vle |
Bank | Nof Cash Credit éNOIT Not | Not 37.00 | Simple Reaffirmed
appl. PPl appl. | appl. ’r| g’rq?le
o Positive

ACUITE

Not Not | Not A+ |

Not avl. L

Bank of |avl./ . avl./ | avl./ : Positive |
Baroda | Not Cash Credit éNO|T Not | Noft 400 | Simple Reaffirmed
appl. PPl appl. | appl. ’r| IS:TO-?-IG
o Positive

ACUITE

Not Not | Not A+ |

Not avl. L

HDFC |avl./ , avl./ | avl./ , Positive |
Bank Ltd | Not Cash Credit éNolT Not | Not 25.00 | Simple Reaffirmed
appl. PPl appl. | appl. ’r| g’rq?'le
o Positive

ACUITE
Union Bank clj\\l/(I)T/ Not avi. ol\\l/(I)T/ cl;\l/?f/ Polg’:;v'e |
of India | Not Cash Credit /ONOF Not | Noft 51.00 | Simple Reaffrmed
appl. PP appl. | appl. T| IS:TO-?-Ie
o Positive

ACUITE
State Bank oNv?T/ Not avi. <:1ch|)f/ oNv?T/ Po/;’;vlﬂ
of India | Not Cash Credit éNolT Not | Nof 72.00 | Simple Reaffirmed
appl. PPl appl. | appl. ’r| g’rq?'le
o Positive

ACUITE
DBl Bark |ovt / Not ot o> | ot Posive |
Lid. | Not | Coshredit | /NOEH ot | Not | 040 | SMPIE Tpeqiimed
appl. PP appl. | appl. T| ISDTO'kT)'le
o Positive

ACUITE

Not Not | Not A+ |
avl. / Not avl.l gyl / | avl. / Positive |

UCO Bank| Not | Cash Credit /Not | Not | Not | 25.00 | Simple |Reqffrmed

Acuité Ratings & Research Limited www.acuite.in
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appl. appl. | appl. | appl. T||§’rc1_Tt?le
0 Positive
ACUITE
ndian | owef Not avl.| IOt | Ot Pocive |
Bank | Not Cash Credit éNolf Not | Noft 500 | Simple Reaffrmed
appl. PPl appl. | appl. ’r| g’ro‘kﬁle
o Positive
Not Not | Not ACUITE
. Not avl.
Indian  [avl. / : avl./ | avl./ : At |
Bank | Nof Cash Credit éNO|T Not | Not 200 | Simple Positive |
appl. PP appl. | appl. Assigned
Noft Not gvl.| Nof | Not ACUI|TE
State Bank|avl. / . 1 avl./ | avl./ : A+
of India | Not | ©esh Credit | /NOE gt | Not | 2300 | SIMPIe  pogiive |
appl. PP appl. | appl. Assigned
HDFC Not Not avl.| Not | Nof ACUI|TE
avl. / . 1 avl./ | avl./ , A+
Bank Lid | Nof | ©Osh Credit | /NOE gt | ot | 800 | SIMPIe pogiive |
appl. PP appl. | appl. Assigned
Noft Not avl.| Nof | Not ACUI|TE
Bank of |avl./ . 1 avl./ | avl./ : A+
Baroda | Not | CoM Credit 1 /ROE | NGt | Not | 290 | SMPIE - posive |
appl. PP appl. | appl. Assigned
Not Not avl.| Not | Nof ACUI|TE
Canara |avl. / . 1 avl./ | avl./ : A+
Bank | Nof Cash Credit éNolT Not | Not 3.00 | Simple Positive |
appl. PP appl. | appl. Assigned
Not Not avl.| Not | Not ACUllTE
Axis Bank |9/ cash credit | /Not | S/ [V 700 | simple | AT
Not appl. Not | Not Pos_mve |
appl. appl. | appl. Assigned
Not Not avl.| Not | Not ACUITE
RBL Bank (mf/ Cash Credit | /Not Ol\\l/|c>’r/ Ol\\l/|c>’r/ 20.00 | Simple PO‘S};’iv'e |
appl. appl. appl. | appl. Asscigned
ACUITE
Not Not avl Not 3 M A+ |
Canara |avl. /|Covid Emergency | avl./ ar : Positive |
Bank | Not Line. égg Not | 2028 | 290 | SIMPIe lpctfimed
appl. © | appl. | Stable
to Positive
ACUITE
Not Not gvl.| Not A+ |
Union Bank| avl. / |{Covid Emergency / Not | avl./ [30Dec 400 | simole Positive |
of India | Not Line. appl Not | 2025 : P |Reaffimed
appl. “ | appl. | Stable
to Positive
ACUITE
Not Not avl Not A+ |
Union Bank| avl. /|Covid Emergency / Not ‘| avl./ {30 Nov 200 | simple [POsifive |
of India | Not Line. appl, | Not 2027 | % P IReaffimed
appl. © | appl. | Stable
to Positive
ACUITE
Not Not A+ |
IDBI Bank |avl. /|{Covid Emergency|Not avl.l qvi. 7 {01 May Positive |
Acuité Ratings & Research Limited www.acuite.in
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Ltd. Not Line. /Not | Not | 2026 | 1.18 | Simple [Reaffrmed

appl. appl. | appl. | Stable
to Positive
ACUITE
Not Not avi.| NOf o
Canara |avl. /|Covid Emergency /Not | avl./ |19 Feb 578 | Simole Positive |
Bank | Not Line. aool Not | 2026 : PI€ IReaffimed
to Positive
ACUITE
Not Not gvl.| Not 3D A+ |
avl. / |Covid Emergency | avl./ ec : Positive |
RBL Bank Not Line. éNol’r Not | 2025 2.93 Simple Reaffrmed
to Positive
Not Not | Not
: Not avl. ACUITE
ndion 1avl. /1 etter of Credit | /Not | OV:/ | A/ 1 2500 | Simple | AT+ |
Bank | Not appl. | Not | Not Reaffimed
appl. PP appl. | appl.
N?f/ Not avl. Nlof/ Nlof/ ACUITE
UCO Bank| ¥ /| Letter of Credit | /Not | &Y=/ | 9¥-/'1 2000 | Simple | Al+ |
Not appl. | Not | Not Reaffimed
appl. " | appl. | appl.
Noft Not | Not
Not avl. ACUITE
Conara oVl /| atter of Credit | /Not | Y-/ | OVE7 ) 7600 | Simple | AT+ |
Bank | Not appl. | Not | Not Reaffimed
appl. PPl appl. | appl.
Not Not | Not
Not avl. ACUITE
Bank of \aVL /11 | etter of Credit | /Not | O/ [ 9/ | 900 | Simple | AT+ |
Baroda | Not appl. | Nof | Not Reaffimed
appl. PPl appl. | appl.
Not Not | Not
Not avl. ACUITE
D8I Bank | avl. /|- etter of Creait | /Not | O/ | 9/ | 1000 | Simple | AT+ |
Ltd. | Not appl. | Not | Not Recffimed
appl. PPl appl. | appl.
Not Not | Not
Not avl. ACUITE
ABFC 19/ Letter of Credit | /Not | Y-/ | O/ | 7500 | Simple | Al+ |
Bank Ltd | Nof aool. | Nof | Nof Reaffirmed
appl. PPl appl. | appl.
Nlof/ Not avi. fo/ NfT/ ACUITE
RBL Bank [9Y: /1 Letter of Credit | /Not | -/ 1 V71 3200 | Simple | Al+ |
Not appl. | Not | Nof Reaffimed
appl. " | appl. | appl.
Puniab NVlo’r/ Not avl. chlvf/ NV?T/ ACUITE
National |9V /1 Letter of Credit | /Not | S/ | 971 4100 | Simple | Al+ |
Bank Not appl Not | Not Reaffrmed
appl. © | appl. | appl.
Not Not | Not
. Not awvl. ACUITE
Indusind 1 aVl. /|- etter of Credit | /Not | O/ | Y-/ 1 50,00 | Simple | AT+ |
Bank Ltd | Not aool Not | Not Reaffimed
appl. PPl appl. | appl.
Nof Not | Not
Not avl. ACUITE
State Bank| ovl. /|- atter of Creait | /Not | VH/ | /1 2500 | Simple | AT+ |
of India | Nof aool. | Not | Not Reaffirmed
appl. PPl appl. | appl.
Noft Not | Noft
Acuité Ratings & Research Limited Www.acuite.in
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Union Bank|avl. /| Letter of Credit |[Nofavl.| avl./ | avl./ | 9500 | Simple | ACUITE
of India | Not /Not | Not | Not Al+ |
appl. appl. | appl. | appl. Reaffrmed
N|OT/ Not avl. N|OT/ N|OT/ ACUITE
RBL Bank Ol\\l/ of Letter of Credit | /Not G,\\l/ of O,\\l/ of 48.00 | Simple Al+ |
appl appl. apol. | appl. Assigned
Not Not | Not
Not avl. ACUITE
NDFC 1OV /1 etter of Credit | /Not | @Y/ | Y-/ | 3500 | Simple | Al+|
Bank Ltd | Not aool Not | Not Assianed
appl. PP appl. | appl. 9
Not Not | Not
Not avl. ACUITE
Bank of | OVI /1 tter of Credit | /Not | -/ | O/ 2400 | Simple | Al+ |
Baroda | Not aoo| Not | Not Assianed
appl. PPl appl. | appl. 9
Not Not | Not
Not avl. ACUITE
Canara | avL /| etter of Creait | /Not | O/ [ O/ 1200 | simple | AT+ |
Bank | Not aool Not | Not Assianed
appl. PPl appl. | appl. 9
Not Not | Not
Not avl. ACUITE
YesBank \avl. /1 etter of Credit | /Not | O/ | Q71 99,00 | Simple | AT+ |
Ltd Not aoo| Not | Not Assianed
appl. PPl appl. | appl. 9
(;\IVCI)T/ Not avl. CIJ\IVCI)T/ glv(I)T/ ACUITE
Axis Bank ‘| Letter of Credit | /Nof ' ' 43.00 | Simple Al+ |
Not appl Not | Not Assigned
appl. PPl appl. | appl. 9
Not Not | Not
Not |avl. /| Proposed Short N?Lg\f/l' avl./ | avl./ 5971 | Simole Q?E”'E
Applicablel Not [Term Bank Facility aool Not | Not ' P Reaffimed
appl. PPl appl. | appl.
Not Not | Not
Not |avl. /| Proposed Short N?Lg;/l' avl./ | avl./ 3940 | Simple /TA\C][TI'E
Applicable| Not |Term Bank Facility aool Not | Not ' P Assianed
appl. PPl appl. | appl. 9
ACUITE
Not Not A+ |
Not avl .
avl. / | avl./ |13 Apr : Positive |
RBL Bank Not Term Loan /ONol’r Not | 2027 16.00 | Simple Reaffirmed
appl. PR appl. | Stable
to Positive
ACUITE
Not Not A+ |
. Not avl L
Indusind |avl. / I avl./ |30 Jun : Positive |
Bank Lid | Not [ 160N | /NGE ot | 9029 | 4000 1 SImPIe Tpeqfiimed
appl. PPl appl. | Stable
to Positive
Not Not ACUITE
Not avl
. avl./ | avl./ |01 Feb . A+ |
Axis Bank Not Term Loan {]Nol’r Not | 2031 40.00 | Simple Positive |
appl. PP appl. Assigned
Not Not ACUITE
Not avl.
avl. / avl. / |25 Mar : At |
RBL Bank Not Term Loan éNolf Not | 2031 35.00 | Simple Positive |
appl. PP appl. Assigned
ACUITE
Nof Not | Not A+ |
Acuité Ratings & Research Limited Wwww.acuite.in
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Indusind | avl. /| Working Capital [Not avl.| avl./ | avl./ _ Positive |
Bank Ltd | Not | Demand Loan | /Not | Not | Not | 10.00 | Simple [Reaffrmed

appl. (WCDL) appl. | appl. | appl. | Stable

to Positive

Not Working Capital |Not avl. Not - Nof ACUITE

IDBIBank |avl. / avl./ | avl./ . A+ |
Demand Loan | /Not 0.60 | Simple "
Ltd. Noft (WCDL) aool Nof | Nof Positive |
appl. PP appl. | appl. Assigned
Acuité Ratings & Research Limited www.acuite.in
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Contacts

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

Akshit Agrawal 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 tfreated 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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