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Rating Reaffirmed and Partly Withdrawn

Product Quonfcurr;n (Rs. Long Term Rating Short Term Rating
. ACUITE A | Reaffirmed &

Bank Loan Ratings 25.00 Withdrawn -
. ACUITE A | Stable |

Bank Loan Ratings 292.00 Reaffimed -

Bank Loan Ratings 283.31 Not Applicable | Withdrawn -

Bank Loan Ratings 270.00 - AR? eU (lefEirf’\r]\e| g

Total Outstanding Quantum

(Rs. Cr) 562.00 - -

Total Withdrawn Quantum

(Rs. Cr) 308.31 - -

Rating Rationale

Acuité has reaffirmed the long-term rating of 'ACUITE A' (read as ACUITE A) and the short-term
rating of '"ACUITE A1’ (read as ACUITE A one) on the Rs. 562.00 Cr. bank facilities of Sambhv
Steel Tubes Limited (Erstwhile Sambhv Steel Tubes Private Limited) (SSTPL). The outlook remains
'Stable’.

Further, Acuite has reaffirmed and withdrawn its long-term rating of 'ACUITE A’ (read as ACUITE
A) on the Rs. 25.00 Cr. bank facilities of Sambhv Steel Tubes Private Limited (SSTPL). The rating
is withdrawn on receipt of withdrawal request from the company.

Additionally, Acuite has withdrawn the long-term rating on the Rs. 258.31 Cr. bank facilities
without assigning any rating as the instrument is fully repaid of Sambhv Steel Tubes Limited
(Erstwhile Sambhv Steel Tubes Private Limited). The rating is withdrawn on receipt of
withdrawal request from the company and No Dues Certificate (NDC) received from the
bankers.

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

Rationale for reaffirmation

The rating reaffirmation takes into account the improvement in the financial risk profile with
the debt prepayment through initial public offer (IPO) proceeds in July 2025. Further, rating
factors in the growing scale of operations supported by capacity expansion along with
commissioning of the recent capex of stainless steels and GP Pipes. However, the operating
margin of the company moderated due to lower realisations majorly across all product
portfolios and an increase in employee and power cost, improvement in which shall be a key
rating monitorable. The rating continues to draw comfort from the presence of strong
promoter group with an extensive experience in the industry. These strengths are, however,
partly offset by the working capital intensive nature of operations and cyclical nature of the
steel industry with volatility in commaodity prices. Going forward, any significant debt funded
capex affecting the overall financial risk profile will remain a key monitorable.
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Incorporated in 2017 and located in Raipur, SSTLis engaged in the manufacturing of sponge
iron, blooms/slabs, HR coils, ERW black pipes and tubes, Gl pipes, stainless steel coils, pre-
galvanized (GP) coil and pre-galvanized (GP) pipes. It has an installed capacity of 280,000
metric tonnes per annum (MTPA) for sponge iron, 360,000 MTPA for blooms/slabs(including
60,000 MTPA for stainless steel), 450,000 MTPA for HR coil (including 60,000 MTPA for stainless
steel), 350,000 MTPA for the ERW pipes and tubes, 58,000 MTPA for stainless steel annealing,
pickling and cold rolling unit, and 100,000 MTPA for GP coil and pipes. Additionally, the
company operates a 25 MW captive power plant. The company was listed on both the
National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) in July 2025 with a current

market cap of Rs 3,452.08 Cr as on 06t October 2025. The current directors of the company
are Mr. Suresh Kumar Goyal, Mr. Vikas Kumar Goyal, Mr. Kishore Kumar Singh, Mr. Manoj
Khetan, Ms. Nidhi Thakkar and Mr. Bhavesh Khetan.

Unsupported Rating
Not Applicable

Analytical Approach

Acuite has considered the standalone business and financial risk profile of SSTL to arrive at the
rating, as against consolidated approach taken with § Pyarelal Ispat Private Limited (SPIPL)
and Ganpati Sponge Iron Private Limited (GSIPL) previously owing to discontinuation of
operational linkages and release of corporate guarantees given by SPIPL (release expected
in Oct'25) & GSIPL (released in July'25) to SSTL.

Key Rating Drivers
Strengths

Extensive experience of the promoters

SSTLis promoted by the Goyal family based in Raipur, Chhattisgarh, who have over three
decades of experience in the said line of industry. The company operates a single-location
integrated plant situated in Chhattisgarh, a mineral-rich state that provides access to quality
coal and iron ore. Acuité believes that the long track record of operations and the vast
experience of the promoters will continue to support the growth plans of the company, going
forward.

Integrated nature of business operations

The company operates a fully integrated manufacturing setup with both forward and
backward linkages. The backward integration includes in-house production of sponge iron
and billets, which serve as key raw materials for downstream processes. Further, forward
integration is reflected in the production of finished goods such as HR coils and sheets, CR
coils, ERW and Gl pipes, GP pipes, and stainless-steel products. This structure enables the
company to manage its supply chain internally across multiple stages of steel processing, from
raw material conversion to final product delivery.

Growing scale of operations supported by capacity expansion & product diversification

The revenue of the company grew by ~18% to Rs. 1511.97 Cr. in FY2025 from Rs. 1286.45 Cr. in
FY2024 owing to improved sales volume and commissioning of new products such as stainless
steel and GP Pipes. Furtherin Q1 FY2026, the company reported revenue of Rs.558.63 Cr.
However, the operating profit margin declined to 10.33% in FY2025 from 12.53% in FY2024,
aftributed to lower price realisations across segments and an increase in employee and
power costs. Going forward, the growth in scale of operations is reflected through the
expansion in production capacity, a fully integrated operational framework, and the addition
of value-added steel products, which have better realisations.

Healthy financial risk profile
While tangible networth stood improved at Rs. 496.03 Cr. on March 31, 2025, from Rs. 438.23
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Cr. on March 31, 2024, due to accretion of profit, the increase in capex induced debt led to
moderation in the Debt-EBITDA from 2.14 times in FY2024 to 3.32 times in FY2025. The gearing
also stood moderated at 1.08 times in FY2025 from 0.80 times in FY2024. The TOL/TNW levels
stood at 1.89 times in FY2025 from 1.15 times in FY2024. However, during FY26, following the
IPO, the net worth of the company has improved by Rs 412.46 Cr. (net off issue expenses).
Further, with pre-payment of term loan from the IPO proceeds; the company is now expected
to have minimal exposure to long term debt with below-unity gearing and comfortable debt
protection metrics.

Going forward, any significant debt funded capex affecting the overall financial risk profile will
remain a key monitorable.

Weaknesses

Moderately intensive working capital management

The working capital management of the company is moderate in nature marked by gross
current assets (GCA) of 123 days as of March 31, 2025 (79 days as of March 31, 2024). The
GCA days are mainly driven by high inventory days which stood at 68 days as on March 31,
2025 (48 days as on March 31, 2024) for the procurement of bulk raw materials in order to
mitigate fluctuation in raw material prices. However, the debtor days stood comfortable at
36 days in FY2025 (27 days in FY2024).

Acuité believes that the working capital operations of the company will remain at similar
levels given the nature of the industry over the medium term.

Intense competition and inherent cyclical nature of the steel industry

The downstream steel industry remains heavily fragmented and unorganised. Therefore, the
company is exposed to infense competitive pressures from large number of organised and
unorganised players along with its exposure to inherent cyclical nature of the steel industry.
Additionally, prices of raw materials and products are highly volatile in nature causing an
adverse impact on the profitability of the company.

ESG Factors Relevant for Rating

SSTL focuses on sustainability across environmental, social and governance aspects.
Environmentally, it invests in waste heat recovery boilers and AFBC technology to reduce
emissions, implements a zero liquid discharge policy, and supports rainwater harvesting and
local tree plantation initiatives. Socially, the company's CSR efforts include organizing health
camps benefiting over 3,100 villagers, sponsoring education and sports in 14 schools, and
providing skills training to more than 5,000 youth, alongside supporting women's empowerment
and improving village infrastructure. In terms of governance, SSTL upholds strong corporate
practices with a transparent, accountable leadership model, independent directors on the
Board, and a dedicated CSR Committee, all aligned with SEBI regulations.

Rating Sensitivities

« Sustainable improvement in the scale of operations along with strengthening of
profitability margins

« Any significant increase in debft levels affecting the financial risk profile

« Further elongation in working capital cycle affecting the liquidity profile

Liquidity Position
Adequate

The company has adequate liquidity profile as reflected from its net cash accrual of Rs. 92.43
Cr.in FY2025 as against repayment obligations of Rs. 37.67 Cr. during the same period. Further,
the company is expected to generate cash accruals in the range of Rs.150.00 Cr- 190.00 Cr.
during FY2026 & FY2027 as against minimal repayment obligations during the same period. The
average utilization of fund-based limits stood low af ~ 31.17% and non-fund-based limit stood
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moderate at ~66.91% over the last six months ending July 2025. The current ratio stood low at
0.94 times in FY2025. The unencumbered cash and bank balance of the company stood af

Rs.5.14 Cr. as on March 31,2025.
Acuite expects the liquidity position of the company to remain adequate over the medium
term backed by steady accrual.

Outlook: Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 1511.97 1286.45
PAT Rs. Cr. 58.04 82.44
PAT Margin (%) 3.84 6.41
Total Debt/Tangible Net Worth Times 1.08 0.80
PBDIT/Interest Times 3.37 5.14

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

Not Applicable

Any other information
None

Applicable Criteria

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

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

Instruments” on www.acuite.in.
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Rating History

Name of Amount .

Date Instruments/Facilities Term (Rs. Cr) Rating/Outlook
Term Loan %gpr% 2.33 ACUITE A | Stable (Reaffirmed)
Cosh Credit [ 919} 25,00 ACUITE A | Stable (Reaffirmed)
Cash Credit #gpmg 25.00 ACUITE A | Stable [Assigned)
Temloan | 1on9| 198 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpmg 7.40 ACUITE A | Stable (Reaffirmed)
Temloan | 1on9| 87.50 ACUITE A | Stable (Reaffirmed)
Proposed Term Loan Ifgpmg 2.36 ACUITE A | Stable (Reaffirmed)
Temloan | 19N 19.45 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpmg 34.50 ACUITE A | Stable (Reaffirmed)
Term Loan Lon9l 20,50 ACUITE A | Stable (Assigned

Lon .
Term Loan org| 25.00 ACUITE A | Stable (Assigned)
Temloan | 1oM9 50.00 ACUITE A | Stable (Assigned
Cash Credit [ -9M9} 10,00 ACUITE A | Stable (Reaffimed)
Term Loan %Ce)pr% 5.39 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpr% 11.41 ACUITE A | Stable (Reaffirmed)
Cosh Credit [ 919} 25,00 ACUITE A | Stable (Reaffirmed)
71U Term Loan Ifgpr% 11.25 ACUITE A | Stable (Reaffirmed)

U
2024|  CoshCredit  [:9M9) 11.00 ACUITE A | Stable (Reaffimed
Term Loan Ifgpr% 8.81 ACUITE A | Stable (Reaffirmed)
Term Loan %Ce)pr% 0.87 ACUITE A | Stable (Reaffirmed)
Term Loan Ifgpr% 1.32 ACUITE A | Stable (Reaffirmed)
Term Loan %Ce)pr% 16.71 ACUITE A | Stable (Reaffirmed)
Term Loan lfgpr% 62.53 ACUITE A | Stable (Reaffirmed)
Cosh Credit | :919) 106,00 ACUITE A | Stable (Reaffirmed)
Cash Credit %gprﬁ 50.00 ACUITE A | Stable (Assigned)
Stand By Line of Credit | ~9M9| 16,00 ACUITE A | Stable (Reaffirmed)
Long
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Stand By Line of Credit| Term|  4.00 ACUITE A | Stable (Assigned)
3is Discounting | Jacm | 35.00 ACUITE A1 (Assigned)
Lefter of Credit | 7001l 6,00 ACUITE Al (Reaffimed]
Lefter of Credit |31 78.50 ACUITE A1 (Assigned]
Lefter of Credit | 7001 8,00 ACUITE Al (Reaffimed]
Letter of Credit %gﬁg 8.00 ACUITE AT (Assigned)
Lefter of Credit | 001!l 3.50 ACUITE Al (Reaffimed)
3ils Discounting | Jacm| 5000 ACUITE A1 (Recffirmed)
Term Loan #grnr% 636 | ACUTEA ] STO,El_e| (ggsgigTric\J/g)ed from ACUITE
Term Loan %gpr% 1191 ACUITE A | STo}E{e' (gg%rieg)ed from ACUITE
Cash Credit #grnr% 2500 ACUITE A | ST(JAbI_e| (ggsgig’rri(\]/g)ed from ACUITE
Term Loan %gpr% 12.00 ACUITE A | STo}E{e' (gg%rieg)ed from ACUITE
Cash Credit Ifgrnr% 11.00 ACUITE A | ST(JAbI_e| (ggsgig’rri(\]/g)ed from ACUITE
Term Loan %gpr% 12.03 ACUITE A | STo}E{e' (gg%rieg)ed from ACUITE
Term Loan #grnr% 114 | ACUTEA | SToEI_el (ggsgigTric\J/g)ed from ACUITE
Term Loan %gpr% 198 ACUITE A | SToEI_e| (gg%riegiad from ACUITE
Term Loan #Ce)pr% 1595 | ACUTEA | SToEI_el (ggs%rigg)ed from ACUITE
Term Loan %gpr% 18.94 ACUITE A | SToEI_e| (gg%riegiad from ACUITE
Term Loan #Ce)pr% 4093 | ACUTEA | SToEI_el (ggs%rigg)ed from ACUITE
Cash Credit Ifgpr% 106.00 ACUITE A | SToEI_e| (gg%riegiad from ACUITE
o4 Fap|S1ONd By Line of Credit #Ce)pr% 16.00 | ACUTEA | SToEI_el (ggs%rigg)ed from ACUITE
2024 Term Loan Ifgpr% ng97 | ACUTEA | STGEI_e| (gg%riegiad from ACUITE
Term Loan #Ce)pr% 9 24 ACUITE A | SToEI_el (ggs%rigg)ed from ACUITE
Term Loan %gpr% 19 88 ACUITE A | SToEI_e| (gg%riegiad from ACUITE
Term Loan %gpr% 8750 | ACUTEA | STO,E|.6| (ggs%rigg)ed from ACUITE
Cash Credit %gpr% 10,00 | ACUTEA | SToEI_e| (ggsgi]TrieceJI;ad from ACUIE
Proposed Term Loan %gpr% 5.63 ACUTEA | Sm,i’ﬁ (Eggﬁ‘jg)ed from ACUITE
Term Loan %gpr% 0450 | ACUTEA ] SToEI_e| (ggsgi]TrieceJI;ad from ACUITE
Cash Creatit [ 4009] 95,00 | ACUTEA | Stable (Upgraded flom ACUTE
Acuité Ratings & Research Limited Www.acuite.in

\'Qx .
. N
- ¥



Acuité Ratings & Research Limited

Term Loan Lgpr% 2.81 | ACUITE A | STobIe (Up?roded from ACUITE
Bils Discounting | 30on| 5000 | ACUIE Al (Upgraded from ACUITE A2+)
Lefter of Credit | 3091 600 | ACUITE Al Upgraded from ACUITE A2+
Lefter of Credit | Jaon| 3,50 | ACUITE Al [Upgraded from ACUITE A2+
Lefter of Credt |39 800 | ACUITE Al Upgraded from ACUITE A2+
Temloan | 1oM9| 440 ACUITE A- | Posifive (Recffimed
Cash Credit %gprﬁ 25.00 ACUITE A- | Positive (Reaffimed)
Temloan  |19M9| 1175 ACUITE A- | Posifive (Recffimed
Term Loan Ifgpr% 18.41 ACUITE A- | Positive (Reaffirmed)
Cosh Credit [ 919} 25,00 ACUITE A- | Positive (Reaffimed
Term Loan Ifgpr% 15.00 ACUITE A- | Positive (Reaffirmed)
Cosh Credit [ 919} 11,00 ACUITE A- | Positive (Recffimed
Term Loan Ifgpr% 16.19 ACUITE A- | Positive (Reaffirmed)
Temloan | 1on9| 158 ACUITE A- | Posifive (Recffimed
Term Loan Ifgpr% 34.07 ACUITE A- | Positive (Reaffirmed)
Term Loan #Ce)pr% 15.95 ACUITE A- | Positive (Reaffirmed)
2;6;? Term Loan Ifgpr% 23.96 ACUITE A- | Positive (Reaffirmed)
Proposed Term Loan #Ce)pr% 1.07 ACUITE A- | Positive (Reaffirmed)
Term Loan Ifgpr% 24.50 ACUITE A- | Positive (Reaffirmed)
Term Loan #Ce)pr% 40.93 ACUITE A- | Positive (Reaffirmed)
Cash Credit %gprﬁ 56.00 ACUITE A- | Positive (Reaffirmed)
Cosh Credit [ 919} 60,00 ACUITE A- | Positive (Recffimed
Term Loan Ifgpr% 114.00 ACUITE A- | Positive (Reaffirmed)
Stand By Line of Credit #Ce)pr% 5.00 ACUITE A- | Positive (Reaffirmed)
Stand By Line of Credit lfgpr% 13.00 ACUITE A- | Posifive (Reaffirmed)
Lefter of Credit | 001 6,00 ACUITE A2+ (Reaffirmed
Letter of Credit ?gﬁq 8.00 ACUITE A2+ (Reaffirmed)
Letter of Credit ?Qﬁg 3.50 ACUITE A2+ (Reaffirmed)
Term Loan Long 4.40 ACUITE A- | Posifive (Reaffirmed)
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Cash Credit ngﬁ 25.00 ACUITE A- | Positive (Reaffirmed)
Temloan  |19M9| 1175 ACUITE A- | Posifive (Reaffimed
Term Loan Ifgrnr% 18.41 ACUITE A- | Positive (Reaffirmed)

Cosh Credit [ 919} 25,00 ACUITE A- | Posifive (Reaffimed
Term Loan Ifgpmg 15.00 ACUITE A- | Positive (Reaffirmed)

Cosh Credit [ 919} 11,00 ACUITE A- | Positive (Recffimed
Term Loan Ifgpmg 16.19 ACUITE A- | Positive (Reaffirmed)
Temloan  |1on9d| 158 ACUITE A- | Posifive (Recffimed
Term Loan Ifgpmg 34.07 ACUITE A- | Positive (Reaffirmed)
Temloan  |19M9| 1595 ACUITE A- | Posifive (Recffimed

Ogcl)éé%r Term Loan Ifgpmg 23.96 ACUITE A- | Positive (Reaffirmed)
Proposed Term Loan | 19M9| 1,07 ACUITE A- | Posiiive (Assigned

Term Loan Ifgpmg 24.50 ACUITE A- | Positive (Reaffirmed)

Term Loan %gpr% 40.93 ACUITE A- | Positive (Assigned)

Cash Credit [ -9M9) 56,00 ACUITE A- | Positive (Reaffimed

Cash Credit #‘e’{‘rﬁ 60.00 ACUITE A- | Posifive (Assigned)
Term Loan Ifgpr% 114.00 ACUITE A- | Positive (Assigned)

Stand By Line of Credit %Ce)pr% 5.00 ACUITE A- | Positive (Reaffirmed)
Stand By Line of Credit Ifgpr% 13.00 ACUITE A- | Positive (Assigned)
Lefter of Credit | 001!l 6,00 ACUITE A2+ [Reaffimed
Lefter of Credit | 70071 8,00 ACUITE A2+ (Reaffirmed
Letter of Credit ?gﬁ“ﬂ 3.50 ACUITE A2+ (Reaffirmed)

Cash Credit | -9M9) 56,00 ACUITE A- | Posifive (Reaffimed

Stand By Line of Credit %Ce)pr% 5.00 ACUITE A- | Positive (Reaffirmed)
Term Loan lfgpr% 4.40 ACUITE A- | Posifive (Reaffirmed)

Cosh Credit | 919} 25,00 ACUITE A- | Posifive (Recffimed
Term Loan #gprﬁ 11.75 ACUITE A- | Positive (Reaffirmed)
Term Loan %gpr% 18.41 ACUITE A- | Positive (Reaffirmed)
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Cash Credit Long| 25.00 ACUITE A- | Positive (Reaffirmed)
Term Loan %gﬁg 15.00 ACUITE A- | Positive (Reaffirmed)
J1Fep|  CashCredit  |19M9l 11,00 ACUITE A- | Posifive (Reaffimed
2023 Term Loan Ifgrnr% 16.19 ACUITE A- | Positive (Reaffirmed)
Temloan  |1on9| 158 ACUITE A- | Posifive (Recffimed
Proposed Term Loan Ifgpmg 34.07 ACUITE A- | Positive (Reaffirmed)
Temloan  |19M9| 1595 ACUITE A- | Posifive (Recffimed
Term Loan Ifgpmg 23.96 ACUITE A- | Positive (Reaffirmed)
Temloan | 1oM9| 24.50 ACUITE A- | Posifive (Recffimed
Lefter of Credit | 7007 6,00 ACUITE A2+ (Reaffirmed
Lefter of Credit | 700M!| 8,00 ACUITE A2+ [Reaffimed
Letter of Credit ?Qﬁg 3.50 ACUITE A2+ (Reaffirmed)
Term Loan %gpr% 19.15 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpmg 1.98 ACUITE A- | Stable (Reaffirmed)
Term Loan %Ce)pr% 15.95 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 23.96 ACUITE A- | Stable (Reaffirmed)
Term Loan %Ce)pr% 24.50 ACUITE A- | Stable (Reaffirmed)
Cosh Credit [ 919} 5,00 ACUITE A- | Stable (Reaffmed)
roposed Long Term | Long) - 73 ACUITE A- | Stable (Reaffimed
Term Loan Ifgpr% 11.75 ACUITE A- | Stable (Reaffirmed)
Term Loan %Ce)pr% 24.76 ACUITE A- | Stable (Reaffirmed)
06 Apr|  Cash Credit #gprﬁ 31.00 ACUITE A- | Stable (Reaffirmed)
. Term Loan %Ce)pr% 5.57 ACUITE A- | Stable (Reaffirmed)
Cosh Credit | =919} 25,00 ACUITE A- | Stable (Reaffmed)
Cosh Credit [ 919} 11,00 ACUITE A- | Stable (Reaffimed
Stand By Line of Credit lfgpr% 5.00 ACUITE A- | Stable (Assigned)
Fropose Long Tem | LOngl - 35 44 ACUITE A- | Stable (Reaffimed
Proposed Cash Credit lfgpr% 45.00 ACUITE A- | Stable (Assigned)
Letter of Credit %Qﬁg 3.50 ACUITE A2+ (Reaffirmed)
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Short

Letter of Credit Term 8.00 ACUITE A2+ (Reaffirmed)
Leffer of Credit | Jaon| 6,00 ACUITE A2+ (Recffimed
Term Loan #gpr% 2394 | ACUME A- | S’rggéi (|U§)T%rg%?d from ACUITE
Cash Credit %gpr% 3100 | ACUTEA- | S’chné)éeJr (|U§T%rg|(§d from ACUITE
Term Loan lfgrnr% 557 | ACUITE A;Agjtﬁ%GBdB%f ?S\’TVCLnggawn from
Cash Credit %gpr% 500 ACUITE A- | S’rgé)éi (|U§)Tgorg|%?d from ACUITE
Proposed Bank Facility #gprg 073 |ACUTEA- nggéi (|U§+%rg|de?d from ACUTTE
Term Loan %gpr% 557 | ACUTEA- | S’rgé)éi (|U§)Tgorg|%?d from ACUITE
Cash Credit #gr”rg o500 |ACUTEA-] nggéi (|U§>T%rglde?d from ACUITE
Term Loan %gpr% 1175 | ACUTE A- | S’rgé)éi (|U§)Tgorg|%?d from ACUITE
Cash Credit #gr”rg 1100 |ACUTEA-] nggéi (|U§>T%rglde?d from ACUITE
Term Loan %gpr% 0450 | ACUTE A- | S’rgé)éi (|U§)Tgorg|%?d from ACUITE
omar|  Cosh Credit lfgrnr% 16.00 | ACUITE A;\gﬁ%ﬁgf éf(s\/fvcij’rgceigown from
2022 Cash Credit #gpr% 15.00 ACUITE A;A\(CUL?ITgErOBdBEf ?(S\?V(;’rglgsown from
Term Loan #grnr% 135 | ACUTE A;\gﬁ%%%%f ?S\%’fgggown from
Term Loan #gpr% 217 | ACUTE A;A\(CUL?ITgErOBdBE(E ?(S\;V(;Tglggown from
Term Loan #grnr% 1950 | ACUE A- | S’rgé)éi (|U§>T%rglcé<)ad from ACUITE
Term Loan %gpr% 1595 | ACUE A- | S’rgé)é(i (|U§)T%rglde?d from ACUITE
Term Loan #grnr% | 9g | ACUEA- | S’rgé)éi (|U§>T%rglcé<)ad from ACUITE
Leffer of Credit | 7000 600 | ACUITE A2+ (Upgraded from ACUITE A2
Lefter of Credt | 3000|800 | ACUITE A2+ Upgraded from ACUITE A2
Leffer of Credit | 7000 350 | ACUITE A2+ (Upgraded from ACUITE A2
Letter of Credit ?gﬁg 600 | ACUTE A2+ (UF)A%CL]J?T?EdA% )Wi’rhdrown from
Oy | Joon! 001 | ACUTE A2+ (Upgraded from ACUITE A2
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Annexure - Details of instruments rated
Lender’s Date Of [Coupon |Maturity |Quantum |Complexity .
Name |SIN| Facilities | ,once [ Rate | Date |(Rs.Cr)| Level Rafing
Not Not | Not
Kotak . Not avl.
> lavl. /| Bills avl. / | avl./ , ACUITE Al |
Mggggro Not |Discounting éNol’r Not | Not 5000 | Simple Reaffirmed
appl. PP appl. | appl.
Not Not | Not
Federal |avi. /| Bils N;’L‘;}" avl./ [ V.7 | 400 | simole ACUITE Al |
Bank | Not |Discounting aool Not | Not ' P Reaffirmed
appl. PPl appl. | appl.
. Not Not | Not
Union Not avl.
avl. /| Cash avl. / | avl./ : ACUITE A | Stable |
Sank o 'Not | Credit | 2N | Not | Not | 2000 | Simple Reaffirmed
appl. PP appl. | appl.
Not Not | Not
State Not avl.
avl./| Cash avl./ | avl./ : ACUITE A | Stable |
Bl?]?jﬁgf Not| Credit /ONOF Not | Not 20.00 | Simple Reaffirmed
appl. PP appl. | appl.
Not Not av Not | Not
Yes Bank|avl. /| Cash / Not | avl./ | avl./ 11.00 | simole ACUITE A | Stable |
ltd |Not| Credit | /5" | Not [ Nof | ' P Reaffirmed
appl. PP appl. | appl.
Not Not avl Not | Not
HDFC |avl. /| Cash /No’r. avl. / | avl./ 2500 | Simple ACUITE A | Stable |
Bank Ltd| Not|  Credit | ¢ -5 | Not | Not | = P Reaffirmed
appl. PP appl. | appl.
Not Not avi Not | Not
: avl./| Cash | avl./ | avl./ : ACUITE A | Stable |
AsBankiNot | Credit | ZNOT | Not | Not | 2000 | Simple Reaffrmed
appl. PP appl. | appl.
Not Not | Not
State Not avl.
avl. /| Cash avl./ | avl./ ; ACUITE A | Stable |
Bﬁgﬁg Not| Credit éNol’r Not | Not 106.00 | Simple Reaffirmed
appl. PP appl. | appl.
Not Not avi Not | Not
HDFC |avl./| Cash INot | Y-/ | avL/ | o500 | simple |ACUTEA | Reaffirmed
Bank Ltd| Not | Credit | £ 5" | Not | Nof | = P & Withdrawn
appl. PP appl. | appl.
Not Not | Not
State Not avl.
avl. /| Letter of avl. / | avl./ , ACUITE AT |
Bankof INot| ~Creait | ZNOF | ‘Not | Not | 10720 | Simele Reaffirmed
appl. PP appl. | appl.
Not Not | Not
Not avl.
, avl. /| Letter of avl./ | avl./ : ACUITE AT |
AXs Bank Not| Credit éNolT Not | Not 16.00 | Simple Reaffirmed
appl. PP appl. | appl.
Not Not avl Not | Not
Yes Bank|avl. /| Letter of /No’r. avl./ | avl./ 4350 | Simple ACUITE.Al |
Lltd [Not| Credit aoDl Not | Not ' Reaffirmed
appl. PRI appl. | appl.
Not Not | Not
sale |av. | Lefter of N;’L‘;:' ot/ | o/ | goo | simoe ACUTTE Al |
India Not| Credit aool Not | Not ' P Reaffirmed
appl. PP appl. | appl.
Not Not | Not
Acuité Ratings & Research Limited www.acuite.in
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State |avl. /| Stand By |Notavl.| avl./ | avl./ ACUITE A | Stable |

Bank of |Not| Lineof | /Not | Not | Not 20.00 | Simple Reaffirmed
India |appl| Credit | appl. | appl. | appl.
HDFC ot 01D ot 30J
avl. / ec| avl./ un : ACUITE A | Stable |
Bank Ltd | Not Term Loan 2024 Not | 2031 40.00 | Simple Reaffirmed
appl. appl.
ot 16 A ot 30S
Yes Bank |avl. / ug| avl./ ep . Noft
Ltd | Not|1€™MLOAN] 2001 | Not | 2025| 881 | SIMPIE |xnnicable [Withdrawn
appl. appl.
Not Not

Noft
Applicable | Withdrawn

Yes Bank [avl. / 16Sep | avl./ |30Sep

Lid - |Not|™MbEaNt 2001 | Not | 2025 087 | Simple

appl. appl.
HDFC ot 01 Feb ot 01 Feb
avl. / e avl. / e . Not
Bank Lid | Not | TE™MLOAN| “o000 | Not | 2027 | 1940 | SIMPIE | annicable | Withdrawn
appl. appl.
Not Not

Yes Bank [avl. / 22 Apr | avl./ |31 Mar Not

Ltd | Not [T€MLOAN| “o004 | Not | 2033 | 2000 | SIMPIE 1, icable | Withdrawn
appl. appl.

HDFC |t ot may| o ot
avl. / ay| avl. / ep . Not

Bank Ltd | Not [T€M LOAN| “o000™ | "Not | 2024 | 178 | SIMPIE L iiicable | Withdrawn
appl. appl.

HDFC |ont ! 01sep| auy |01 M
avl. / ep| avl./ ar . Noft

Bank Ltd | Not |T€M LOAN| “o019 | ‘Not | 2025 | 740 | SIMPIE 1 siiicable | Withdrawn
appl. appl.
Not Noft

State
avl. / 13Feb | avl./ |01 Mar . Not

Bﬁgﬁg Noft ferm Loan 2023 | Not | 2032 87.50 | Simple Applicable | Withdrawn
appl. appl.

HDEC o) ot mar | e lor's
avl. / ar{ avl./ ep . Not

Bank Ltd | Not | €™ AN “o019 | Not | 2024| 901 | SMPle |4onicable | Withdrawn
appl. appl.

HDFC |an, 930 | o o3 m
avl. / ul | avl./ ar . Not

Bank Ltd | Not | ™M ECAN| 2000 | Not | 2025 | 1671 | SIMPIE |xniicable | Withdrawn
appl. appl.

HDFC |ont ! 01Dec| avy lo1m
avl. / ec| avl./ ar . Noft

Bank Ltd | Not |T€M LOAN| “o000 ™ | "Not | 2032 | 6293 | SIMPIE 1y hojicable | Withdrawn
appl. appl.
Not or's Noft ol M

. avl. / ep| avl./ ar . Not

Axs Bankl' ot (Term Loan| “ono0 | Not | 2028 | 11-29 | SIMPIE | iicable | Withdrawn
appl. appl.

HDFC |an, 31 Mar| o7 03
avl. / ar| avl./ ar . Not

Bank Ltd | Not | T€™MLOAN| “o001 | Not | 2026 | 237 | SMPIE | annicable | Withdrawn
appl. appl.
Not Not

Acuité Ratings & Research Limited www.acuite.in
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HDFC |avl. /| Term Loan| 25 Mar | avl./ |06Jun| 11.41 | Simple Not
Bank Ltd | Not 2022 | Not | 2027 Applicable | Withdrawn
appl. appl.

Acuité Ratings & Research Limited www.acuite.in
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Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Ratfing Operations lenders

Kirti Berlia 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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