LAXMI INDIA FINLEASECAP PRIVATE LIMITED .

Ref No.: LIFC/BSE/2022-23/62
Date: December 09, 2022

To,

The Manager

Department of Corporate Services
BSE Limited, 25" Floor,

P J Towers, Dalal Street, Fort,
Mumbai — 400 001 (Maharashtra)

Sub: -Intimation under Regulation 51(2) Read with Part B of Schedule III and Regulation 55 of the
Securities and Exchange Board of India (Listing Obligations & Disclosure Requirements)
Regulations, 2015

Dear Sir/Madam.

In terms of Regulation 51(2) read with Part B of Schedule Il and Regulation 550f the Securities and
Exchange Board of India (Listing Obligations& Disclosure Requirements) Regulations, 2015, we hereby
wish to inform you that currently Non-Convertible Debentures of the company are rated by Brickwork
Ratings India Private Limited ("BWR™) and SEBI vide its order dated October 06, 2022 cancelled the
registration of BWR & ordered winding down its operations within a period of six months from the date
of its Order.

Consequently, SEBI has issued circular vide ref. SEBI/HO/DDHS/DDHSRACPOD2/P/CIR/2022/140
dated October 13, 2022 and as per para 2.4 of SEBI's said order for Suspension, Cancellation or
Surrender of Certificate of Registration of a Credit Rating Agency (CRA). we hereby withdraw the
assignment and migrate it to Acuité Ratings & Research Limited.

In accordance to the above. please find below the details of the revision in Rating of Non-Convertible
Debentures and Principal Protected Market Linked Non-Convertible Debentures of the Company as per
format prescribed in Operational Circular SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 issued
by Securities and Exchange Board of India on July 29, 2022:

Details of credit rating
Current rating details
Sr. | ISI | Name of the | Credit Outlook | Rating Specify Date of | Verificat | Date  of
No | N Credit rating (Stable/ | Action other rating | Credit | ion verificatio
Rating assigned | Positive/ | (New/ action rating | status of | n
Agency Negative | Upgrade Credit
/ No |/ Rating
Outlook) | Downgr Agencies
ade/ Re-
Affirm/
Other)
1 2 3 4 5 6 7 8 9 10
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We are enclosing rating letter/ Press Release as received from rating agency.
We request you to take the aforesaid on records.
Thanking You.

Yours faithfully,
For Laxmi India Finleasecap Private Limited

Digitally signed by
GAJENDRA GAJENDRA SINGH

SINGH SHEKHAWAT

Date: 2022.12.09
SHEKHAWAT 18a:¢te7:19+05'30'

Gajendra Singh Shekhawat
Company Secretary& Compliance Officer
M. No.: A47095
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Acuite”

RATINGS & RESEARCH

Press Release

Laxmi India Finleasecap Private Limited

December 07, 2022

Rating Assigned and Reaffirmed

Product QuangrrJn {2, Long Term Rating ShlggTTi%m
. ACUITE A- | Stable |

Bank Loan Ratings 488.05 Peaftirned

Non Convertible Debentures 45.00 ACUITE A- | Stable |

(NCD) ' Assigned

Non Convertible Debentures 20.00 ACUITE A- | Stable |

(NCD) ' Reaffirmed

Total Outstanding Quantum

Total Withdrawn Quantum

(Rs. Cr) 0.00 -

Rating Rationale

Acuité has reaffirmed the long-term rating of ‘ACUITE A-’ (read as ACUITE A minus) on
the Rs. 488.05 Cr. bank facilities of 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. 20.00 Cr. non-convertible debentures of Laxmi India Finleasecap Private Limited
(LIFPL). The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE A-’ (read as ACUITE A minus) on the
Rs. 35.00 Cr. non-convertible debentures of Laxmi India Finleasecap Private Limited (LIFPL).
The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE A-' (read as ACUITE A minus) on the
Rs. 10.00 Cr. proposed unsecured subordinated non-convertible debentures of Laxmi India
Finleasecap Private Limited (LIFPL). The outlook is ‘Stable’.

Rationale for the rating

The rating continues to factors in LIFPL's adequate capitalisation levels, healthy resources
raising ability and comfortable asset quality metrics. LIFPL's CAR stood at 22.84 percent as on
September 30, 2022. The capital structure of the company derives support from regular equity
infusions and expectations of further infusions. The credit profile of the company derives
strength from its demonstrated ability to raise capital in the form of debt. LIFPL has been able
to raise funds through various Banks/ Fls. During H1FY23, the company was able to raise fresh
debt of around Rs. 185 Crin the form of term loans and NCDs. While Acuite takes cognizance
of asset quality challenges in the MSME sector, LIFPL has been able to maintain comfortable
asset quality as marked by on-fime portfolio which stood at 90.80 percent with a GNPA of
2.80 percent as on September 30,2022. The rating further factors in LIFPL's established frack
record of promoters who have over two decades of experience in the financial services
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industry, and the ability of the company to mobilize low-cost funding through debt/ sub debt
and its ability to deploy the funds profitably. The rating is however constrained by limited
portfolio seasoning and geographical concentration of its loan portfolio. Geographical
concentration risk confinues to weigh on 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 a key credit monitorable.

About the company

Incorporated in 1996, LIFPL, a Jaipur based company registered as a non-deposit taking
NBFC with RBI. LIFPL is led by Mr. Deepak Baid and Mrs. Prem Devi Baid and is engaged in
vehicle financing, MSME catering micro, small and medium enterprises and unsecured
personal and business loans fo individuals. The company commenced operations in April 2011
upon 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 115 branches caters to 14,782 borrowers as on September 30,
2022.

Analytical Approach
Acuité has considered standalone business and financial risk profile of LIFPL to amive 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),
Anil Balkishan Patwardhan (Independent Director), Mr. Surendra Mehta (Independent
Director) and Mr. Kishore Kumar Sansi (Independent Director). They have over decades of
experience in the financial services industry. The company has onboarded Mr. Yaduvendra
Mathur (Independent Director),to further strengthen the board. Over the years, LIFPL has
successfully expanded its operations to 115 branches- across Rajasthan, Gujarat and
Madhya Pradesh. The company's AUM has grown to Rs. 531.60 crores as on March 31, 2022 as
compared fo 462.09 crore as on March 31, 2021. The AUM further grew to Rs. 593.22 Cr as on
September 30, 2022.

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.

Adequate financial risk profile with diversified funding mix

LIFPL's networth stood at Rs. 131.76 Cr. as on September 30, 2022 and reported adequate
capital adequacy ratio (CAR) of 22.84 percent comprising Tier 1 capital at 22.57 percent and
Tier Il capital at 0.27 percent. The company has a strong lender profile comprising Banks both
private and PSU and Financial Institutions. LIFPL has demonstrated access fo funding from
both banks and large NBFC/FIs and has been able to obtain disbursements of ~Rs 222.50
crores for FY2022 in the form of Term loans and NCD/PCG. During H1FY23, the company was
able to raise fresh debt of around Rs. 185 Cr in the form of ferm loans and NCDs.

LIFPL's financial risk profile is further supported by its healthy earnings profile as reflected by
PAT levels of Rs. 14.88 Crin FY2022 as compared to Rs. 10.52 Crin FY2021. However during

Acuité Ratings & Research Limited www.acuite.in

N
. v



H1FY23, the company incurred higher opex ~7.57 percent (annualized) on account of branch
expansion. The company opened 22 new branches during H1FY23, expanding its branch
network fo 115 branches as on September 30, 2022 as compared to 93 branches as on March
31, 2022. This resulted into lower PAT levels of Rs. 4.45 Cr and RoAA of 1.53 percent

(annudlized) as on September 30, 2022.

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

Weakness

Susceptibility of asset quality to seasoning and concentration risk

LIFPL forayed in the lending segment in 2011, however had commenced extending Loan
against Property since 2015 having an average tenure of upto 7 years. The company's loan
book has grown significantly to Rs. 531.60 Cr. as on March 31, 2022, from Rs. 462.09 Cr. as on
March 31, 2021. The loan portfolio further grew to Rs. 593.22 Cr as on September 30, 2022.
Further, the company's operations are concentrated in Rajasthan with ~91 percent of the
portfolio outstanding as on September 30, 2022. The company has started its operations in
Gujarat and Madhya Pradesh and plans to increase ifs presence. Occurrence of events such
as slowdown in economic activity or shifting of activity to other geographies could impact the
cash flows of the borrowers, thereby impacting credit profile of LIFPL's borrowers. While Acuite
takes cognizance of asset quality challenges in the MSME sector, LIFPL has been able to
maintain its on-time portfolio at 90.80 percent with a GNPA of 2.80 percent as on September
30,2022. The GNPA & NNPA levels stood at 2.84 percent & 1.89 percent as on March 31, 2022
respectively as against 3.32 percent & 2.97 percent as on March 31, 2021. 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 Finleasecap 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 practices with regards fo business ethics,
board diversity and independence, compensation structure for board and KMPs, role of the
audit committee and shareholders' rights. On the social aspect, some of the critical issues for
the sector are the conftributions to financial inclusion and community development,
sustainable financing including environmentally friendly projects and policies around data
privacy. The industry, by nature has a 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 supports
financial inclusion by financing of smaller businesses. The board of directors of the company
comprise of 4 independent directors and 2 female directors out of a total of 7 directors. The
company mainfains adequate disclosures with respect to the various board level committees
mainly audit committee, nomination and renumeration committee along with stakeholder
management committee. The company also maintains adequate level of fransparency 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 activities.

Rating Sensitivity
Acuité Ratings & Research Limited www.acuite.in
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Movement in collection efficiency
Movement in liquidity buffers
Movement in profitabilty metrics

Changes in regulatory environment

Material Covenants
LIFPL is subjected to covenants stipulated by its lenders/investors in respect of various
parameters like capital structure, asset quality among others.

Liquidity Position
Adequate

LIFPL's overall liquidity profile remains adequate. The company's assets and liabilities are well
matched with no deficit in any of the time buckets upto 5 years as on September 30,
2022.The company has debt obligations of ~Rs 190 Cr maturing upto 1 year as per ALM
statement dated September 30, 2022. LIFPL has maintained cash and cash equivalents of Rs.
47.62 crores as on September 30, 2022. Further, the company was able to raise debt in the
formof termloans & NCD to the tune of Rs. 185.37 Cr during HI1FY23.

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 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

. w |FY22 FY21
Particulars Unit (Actual) |(Actual)
Total Assets Rs. 1559.99 511.03
Cr.

Total Income* Rs. 48.34 39.27
5

PAT Rs. [14.88 10.52
82

Net Worth Rs. |127.42 99.67
Cr.

Return on Average

Assets (ROAA) (%) 278 2.17

Refurn on Average

Net (%) [13.11 10.98

Worth (RONW)

Debt/Equity Times|3.23 3.92

Gross NPA (%) [2.84 332

Net NPA (%) [1.89 2597

*Totalincome equals fo Net Interest Income, Securitization Income plus other income.

Status of non-cooperation with previous CRA (if applicable):
None
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Any other information

None

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-
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 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 Ra"ng Criteria “Complexity Level Of Financial Instruments”
on www.acuite.in

Rating History
Name of Amount

Date Instruments/Facilities Term (Rs. Cr) Rating/Outlook
Term Loan lfgpr% 2.78 ACUITE A- | Stable (Reaffrmed)
Temloan  [12M9| 1300 ACUITE A- | Stable (Reaffimed)
Temloan  [1oM9| 208 ACUITE A- | Stable (Reaffimed)
Term Loan lfgpr% 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgpr% 125 ACUITE A- | Stable (Reaffirmed)
Temloan [Nl 0.14 ACUITE A- | Stable (Reaffimed)
Temloan  [1OM9| 532 ACUITE A- | Stable (Reaffimed)
L e | S ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 5.45 ACUITE A- | Stable (Reaffirmed)
Temloan  [1OM9| 1.2 ACUITE A- | Stable (Reaffimed)
Cosh Credit Y29 1,00 ACUITE A- | Stable (Reaffimed)
Term Loan Ifgpr% 0.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 315 ACUITE A- | Stable (Reaffirmed)
Temloan  |1OM9| 341 ACUITE A- | Stable (Reaffimed)
Temloan  [1OM9| 429 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 0.42 ACUTTE A- | Stable (Reaffimed)
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Term Loan %gpr% 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.98 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 4.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 8.37 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 4.76 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 2125 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.42 ACUITE A- | Stable (Reaffirmed)
Temloan [N 500 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 5.00 ACUITE A- | Stable (Reaffimed)
Long
Term Loan Term|  5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 2.29 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 10.00 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 0.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Ifgpr% 6.11 ACUITE A- | Stable (Reaffirmed)
Temloan  [12M9| 072 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 1.58 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 2.92 ACUITE A- | Stable (Recffimed)
Term Loan lfgprﬁ 10.00 ACUITE A- | Stable (Reaffirmed)
Temloan  [1OM9| 108 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 6.49 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 15.42 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 7.07 ACUITE A- | Stable (Reaffirmed)
Temloan  [12M9| 1500 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 3.64 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 4.06 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 1.14 ACUITE A- | Stable (Reaffimed)
Proposed Bank Facility %gpr% by ACUITE A- | Stable (Reaffirmed)
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Long

Term Loan Term| 641 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ %) ACUITE A- | Stable (Reaffirmed)
31 May
2022 Term Loan %gprﬁ 12.75 ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 4.70 ACUITE A- | Stable (Reaffirmed)

Proposed Non Long 10.00

Convertible Debentures| Term ACUITE A- | Stable (Assigned

Term Loan lfgprﬁ 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 1.66 ACUITE A- | Stable (Reaffirmed)
Temloan  [1OM9| 426 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 3.15 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 6.67 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 9.88 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 2.50 ACUITE A- | Stable (Reaffirmed)

Term

Long )
Term Loan Term 2.04 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 2.92 ACUITE A- | Stable (Recffimed)

Proposed Non Long 250

Convertible Debentures| Term ACUITE A- | Stable (Reaffimed)

Temloan  [1OM9|  9.43 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 2.13 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 0.95 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Reaffirmed)
Temloan |09 1.9 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 7.00 ACUITE A- | Stable (Reaffimed)
Cash Credit %gprﬁ 5.00 ACUTTE A- | Stable (Reaffimed)
Term Loan %gpr% 0.95 ACUITE A- | Stable (Reaffirmed)
Temloan [N 600 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 15 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.79 ACUITE A- | Stable (Reaffirmed)
Proposed Bank Facility %gprﬁ 77.25 ACUITE A- | Stable (Reaffimed)
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Temloan  |1oM9| 073 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 4.34 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 1.82 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.75 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 1.25 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 1.19 ACUITE A- | Stable (Recffimed)
Term Loan lfgprﬁ 4.58 ACUITE A- | Stable (Reaffirmed)
Temloan  [1OM9| 198 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 5.50 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 4.48 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 24.93 ACUITE A- | Stable (Reaffirmed)
Term Loan Long| 7,50 ACUITE A- | Stable (Reaffimed)
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Torma
Term Loan If\gpr% 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 1.95 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 1.74 ACUITE A- | Stable (Recffimed)
Term Loan %gpr% 1.50 ACUITE A- | Stable (Reaffirmed)
Temloan  [1OM9| 178 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 1.33 ACUITE A- | Stable (Reaffirmed)
Cash Credit %gprﬁ 5.00 ACUTTE A- | Stable (Reaffimed)
Temloan  [12M9 1.6 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 21.25 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 3.64 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 9.43 ACUITE A- | Stable (Assigned)
Term Loan %gpr% St ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 4.06 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 1.50 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 1.78 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 1.58 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1:38 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 4.34 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 0.79 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 3.15 ACUITE A- | Stable (Assigned)
Temloan  [1oM9) 429 ACUITE A- | Stable (Reaffimed)

Cash Credit %gprﬁ 5.00 ACUTTE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 1.19 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 3.15 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 0.31 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 6.67 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 7.00 ACUITE A- | Stable (Assigned)
Temloan  [1OM9| 545 ACUITE A- | Stable (Reaffimed)
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Term Loan #gprﬁ 0.72 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 5.00 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 24.93 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 10.00 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.90 ACUITE A- | Stable (Reaffirmed)
Term Loan %gpr% 0.83 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 9.15 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 0.95 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.66 ACUITE A- | Stable (Assigned)
Temloan  [12M9| 075 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 1.95 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 1.08 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 5.00 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.82 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 075 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 13.00 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 15.00 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 7.07 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 4.76 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 15.00 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 1.14 ACUITE A- | Stable (Assigned)
Cash Credit %gprg 1.00 ACUITE A- | Stable (Assigned)
Cash Credit %gprﬁ 5.00 ACUITE A- | Stable (Reaffimed)
Non Convertlole170ng1 550 ACUITE A- | Stable (Reaffimed)
Term Loan %gpr% 5.00 ACUITE A- | Stable (Assigned)
‘;&g Term Loan %gprﬁ 1.19 ACUITE A- | Stable (Assigned)
Term Loan %gprﬁ 1.25 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 6.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long 6.00 ACUITE A- | Stable (Assigned)
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Term Loan sng| 073 ACUITE A- | Stable (Assigned)
Term
Term Loan lfgprﬁ 15.42 ACUITE A- | Stable (Reaffirmed)
L .
Term Loan Tgprg 0.98 ACUITE A- | Stable (Assigned)
Term Loan g 1975 ACUTTE A- | Stable (Assigned]
Term Loan ongl 74 ACUITE A- | Stable (Reaffimed)
Lon .
Term Loan Terrﬁ 2.92 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 2.92 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 0.97 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 1.16 ACUITE A- | Stable (Reaffirmed)
Term Loan lfgprﬁ 10.00 ACUITE A- | Stable (Assigned)
Term Loan g 98 ACUTE A- | Stable (Reaffrmed)
Term Loan %gprg 4.00 ACUITE A- | Stable (Assigned)
Lon .
Term Loan Terrﬁ 2.3 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 0.14 ACUITE A- | Stable (Reaffirmed)
Term Loan %gprﬁ 4.70 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 7.50 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 1.25 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 6.49 ACUITE A- | Stable (Assigned)
Temloan  [1OM9| 532 ACUITE A- | Stable (Reaffimed)
Term Loan %gprg 0.83 ACUITE A- | Stable (Assigned)
Proposed Bank Facility lfgprﬁ 3.69 ACUITE A- | Stable (Assigned)
Lon .
Term Loan Terrﬁ 3.61 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 9.88 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Assigned)
Lon .
Term Loan Terrﬁ 1.82 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 2.04 ACUITE A- | Stable (Assigned)
Proposed Non Long :
Convertible Debentures| Term| /-0 ACUITE A- | Stable (Recffrmed)
Term Loan %gprg 2.29 ACUITE A- | Stable (Assigned)
Acuité Ratings & Research Limited www.acuite.in
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Term Loan long| 2.50 ACUITE A- | Stable (Assigned)
Term Loan L6AY 0.42 ACUITE A- | Stable (Reaffirmed)
Term
Term Loan %gprﬁ 4.26 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 4.58 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 2.08 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 10.00 ACUITE A- | Stable (Assigned)
Proposed Bank Facility %gprﬁ 77.25 ACUITE A- | Stable (Reaffimed)
Term Loan %gprﬁ 0.42 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 2.29 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 4.48 ACUITE A- | Stable (Assigned)
Temloan  [12M9| 550 ACUITE A- | Stable (Reaffimed)
Term Loan lfgprﬁ 8.37 ACUITE A- | Stable (Assigned)
Term Loan lfgprﬁ 6.41 ACUITE A- | Stable (Assigned)
Term Loan %gpr% 2.78 ACUITE A- | Stable (Reaffirmed)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 220 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
femloan  Jterm| 10 38B+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
femloan — |term| 748 388+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 0-23 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
ferm Loan Term| 2083 BBB+ | Stable)
Non Convertible  [Long 417 ACUITE A- | Stable (Upgraded from ACUITE
Debentures Term ' BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
femloan — |term| 28! 38B+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term 1.27 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
el Lodn Term| 1000 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
ToMulean | jemm| /% 38B+ | Stable)
. Long ACUITE A- | Stable (Upgraded from ACUITE
ConCoar  |ygm| =& 388+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Proposed Term Loan TEF 4.09 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 271 BBB+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
femloan  Jterm| 2% 38B+ | Stable)
Long ACUITE A- | Stable (Upgraded from ACUITE
Acuité Ratings & Research Limited www.acuite.in
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121111 LOUIN [R=1AA 0.7£ DDDT | JIURIE)
33 gggr Term Loan Ifgprg 4.57 ACUITE A- | S’fgé)éi (|U§%g%?d from ACUITE
Long ACUITE A- | Stable (Upgraded from ACUITE
Term Loan Term| 744 BBB+ | Stable)
T LEER Ifgpr% 1 38 ACUITE A- | Sigé:)éi (lUggg%?d from ACUITE
T LEER Ifgpr% 486 ACUITE A- | Sigé:)éi (|U§%g%?d from ACUITE
— Ifgpr% 574 ACUITE A- | S’rg:é}[l;::\r (Fggglcé?d from ACUITE
— Ifgpr% 10.00 ACUITE A- | STgéDéi (Fggg%&)ad from ACUITE
TR T A Ifgpr% 7 49 ACUITE A- | STgéDéi (Fggg%&)ad from ACUITE
Faitn [ AHH Ifgpr% 1 80 ACUITE A- | Stg:é::[lﬁ (Fggglcé?d from ACUITE
Proposed Non Long 583 ACUITE A- | Stable (Upgraded from ACUITE
Convertible Debentures| Term BBB+ | Stable)
Term Loan Ifgpr% 163 ACUITE A- | Sigéaéi (|U§%S%Td from ACUITE
Cash Credit Ifgpr% 500 ACUITE A- | Sigéaéi (|U§%S%Td from ACUITE
Term Loan Ifgpr% 443 ACUITE A- | S’rgé;{lﬁ (Fggglcé?d from ACUITE
Term Loan Ifgpr% 173 ACUITE A- | S’rgé;{lﬁ (Fggglcé?d from ACUITE
Term Loan %gprg 4.5 ACUITE A- | S’rgéa[!’i (Fgggﬁd from ACUITE
Term Loan %gprg 13.03 ACUITE A- | S’rgéa[!’i (Fgggﬁd from ACUITE
Y N Ifgpr% 788 ACUITE A- | S’rg:é)éi (Fggg%?d from ACUITE
Term Loan lfgprﬁ /.44 ACUITE BBB+ | Stable (Reaffimed)
Convlzgrirt))cl)ée[c)jel\lbgﬂ’rures %gprﬁ 5.83 ACUITE BBB+ | Stable (Reaffrmed)
Temloan  [12M9| 1000 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 4.86 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgprﬁ 2.71 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 20.83 ACUITE BBB+ | Stable (Redaffimed)
Cosh Credit YoM 5,00 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 2.50 ACUITE BBB+ | Stable (Reaffrmed)
Cash Credit %gprﬁ 5.00 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gpr% 0.23 ACUITE BBB+ | Stable (Redaffirmed)
Temloan  [12M9| 173 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 7.48 ACUITE BBB+ | Stable (Reaffrmed)
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Non Convertible [Long| 4.17 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %Sﬁrg 4.52 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgprﬁ 6.92 ACUITE BBB+ | Stable (Reaffimed)

07 Ma L .

202]\/ Term Loan Tgpr% /.88 ACUITE BBB+ | Stable (Reaffimed)
Temloan  [1oM9| 127 ACUITE BBB+ | Stable (Reaffimed
Term Loan lfgprﬁ 2.74 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgprﬁ 2.81 ACUITE BBB+ | Stable (Reaffimed)
Temloan  [1OM9| 138 ACUITE BBB+ | Stable (Reaffimed
Temloan  [12M9| 1303 ACUITE BBB+ | Stable (Reaffimed
Term Loan lfgprﬁ 1.73 ACUITE BBB+ | Stable (Reaffimed)

Proposed Bank Facility %gprﬁ 4.09 ACUITE BBB+ | Stable (Reaffrmed)
Temloan  [1OM9| 2.8 ACUITE BBB+ | Stable (Reaffimed
Temloan  [12M9| 1000 ACUITE BBB+ | Stable (Reaffimed
Term Loan lfgprﬁ /.49 ACUITE BBB+ | Stable (Reaffimed)
Term Loan lfgprﬁ 4.57 ACUITE BBB+ | Stable (Reaffimed)
Temloan  [12M9| 1.0 ACUITE BBB+ | Stable (Reaffimed
Temloan  [12M9| 150 ACUITE BBB+ | Stable (Reaffimed
Term Loan lfgprﬁ 4.43 ACUITE BBB+ | Stable (Reaffimed)
Term Loan Ifgpr% 1.63 ACUITE BBB+ | Stable (Redaffirmed)
Term Loan %gpr% S22 ACUITE BBB+ | Negative (Reaffimed)
Term Loan %gprﬁ 3.16 | ACUITE BBB+ | Negative (Reaffrmed)
Term Loan lfgprﬁ 0.11 ACUITE BBB+ (Withdrawn)

Term Loan lfgprﬁ 9.09 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gprﬁ 638 |  ACUITE BBB+ | Negative (Reaffrmed)
Term Loan %gpr% 3.20 ACUITE BBB+ | Negative (Reaffimed)
Term Loan lfgprﬁ 11.44 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan lfgprﬁ 3.60 ACUITE BBB+ | Negative (Reaffrmed)
Term Loan %gpr% 3.50 ACUITE BBB+ | Negative (Reaffimed)
Term Loan %gprﬁ 2.44 |  ACUITE BBB+ | Negative (Reaffrmed)
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Term Loan longl 1080 |  ACUME BBB+ | Negative (Reaffimed)

Term
Long
Term Loan Term|  9.00 ACUITE BBB+ | Negative (Reaffrmed)
Long ] .
Term Loan Term| 2420 ACUITE BBB+ | Negative (Assigned)
26 Junl  Cash Credit %gprﬁ 500 | ACUITE BBB+ | Negative (Reaffrmed)
2020 Long . .
Term Loan Termn 2.01 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 8.00 ACUITE BBB+ | Negative (Assigned)
Term Loan %gpr% 2.50 ACUITE BBB+ | Negative (Reaffimed)
Term Loan %gprﬁ 0.11 ACUITE BBB+ | Negative (Reaffimed)
Term Loan Ifgpr% 2.68 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% iy ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 2.50 ACUITE BBB+ | Negative (Reaffimed)

Proposed Non Long 10.00

Convertible Debentures| Term ACUITE BBB+ | Negative (Assigned)

Term Loan lfgprﬁ /.69 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 3.75 ACUITE BBB+ | Negative (Reaffrmed)
Term Loan %gprﬁ 1.1 ACUITE BBB+ | Negative (Reaffimed)
Term Loan %gprﬁ 1.16 ACUITE BBB+ (Withdrawn)

Term Loan lfgprﬁ 2.77 ACUITE BBB+ | Negative (Reaffirmed)
Term Loan %gpr% 15.87 ACUITE BBB+ | Negative (Reaffrmed)
Temloan [N 400 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 1.94 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 3.88 ACUITE BBB+ | Stable (Redaffirmed)
Term Loan %gpr% 7.21 ACUITE BBB+ | Stable (Assigned)
Temloan  [12M9| 305 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 9.16 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 0.15 ACUITE BBB+ | Stable (Reaffirmed)
Term Loan %gprﬁ 18.27 ACUITE BBB+ | Stable (Reaffimed)
Temloan  [1OM9| 324 ACUTE 888+ (Withdrawn)

Term Loan %gprﬁ 3.50 ACUITE BBB+ | Stable (Reaffrmed)

Long
Acuité Ratings & Research Limited www.acuite.in
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Term Loan Term| 7.29 ACUITE BBB+ | Stable (Redaffimed)
Temloan  [1OM9| 486 ACUITE BBB+ | Stable (Reaffimed
Cash Credit %gprg 5.00 ACUITE BBB+ | Stable (Reaffirmed)
201 temloan M9 90 | Acure e+ | stable [Reaffimed)
Term Loan lfgprﬁ 4.92 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 10.00 ACUITE BBB+ | Stable (Assigned)
Temloan  [12M9| 1586 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 13.32 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan Ifgpr% 1.56 ACUITE BBB+ (Withdrawn)
Term Loan %gpr% 5.00 ACUITE BBB+ | Stable (Reaffirmed)
Temloan  [1OM9| 325 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 3.04 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 4.42 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 4.17 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gprﬁ 5.00 ACUITE BBB+ | Stable (Assigned)
Term Loan %gprﬁ 0.11 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 1.16 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 3.24 ACUITE BBB+ | Stable (Reaffimed)
Temloan  |1OM9) 421 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ .56 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 18.65 ACUITE BBB+ | Stable (Redaffirmed)
Term Loan %gpr% 4.03 ACUITE BBB+ | Stable (Redaffirmed)
Temloan  [12M9 0.7 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 583 ACUITE BBB+ | Stable (Reaffrmed)
Term Loan lfgprﬁ 897 ACUITE BBB+ | Stable (Reaffimed)
Term Loan %gpr% 2.03 ACUITE BBB+ | Stable (Reaffirmed)
Temloan  [12M9| 1000 ACUITE BBB+ | Stable (Reaffimed
Term Loan %gprﬁ 15.00 ACUITE BBB+ | Stable (Reaffrmed)
Cash Credit %gprﬁ 5.00 ACUITE BBB+ | Stable (Reaffirmed)
Acuité Ratings & Research Limited www.acuite.in
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1210J]L(J?| Term Loan Jrgp 3.44 ACUITE BBB+ | Stable (Reaffirmed)
comioposed on, _1YoNSl 10,00 | ACUIE Provisional BBB+ (Withdrawn)

Term Loan lfgprﬁ 19.48 ACUITE BBB+ | Stable (Reaffirmed)

Term Loan lfgprﬁ 4.25 ACUITE BBB+ | Stable (Reaffimed)

Term Loan %gpr% 0.21 ACUITE BBB+ | Stable (Reaffimed)

Temloan [N 400 ACUITE BBB+ | Stable (Reaffimed

Term Loan %gprﬁ 3.12 ACUITE BBB+ | Stable (Reaffrmed)

Term Loan lfgprﬁ 4.58 ACUITE BBB+ | Stable (Reaffimed)

Term Loan %gpr% 2.50 ACUITE BBB+ | Stable (Reaffimed)

Temloan  [12M9| 1000 ACUITE BBB+ | Stable (Reaffimed

Term Loan %gprﬁ 8.13 ACUITE BBB+ | Stable (Reaffrmed)

Term Loan Ifgpr% 4.63 ACUITE BBB+ | Stable (Reaffirmed)

Term Loan %gpr% 6.02 ACUITE BBB+ | Stable (Reaffirmed)

Proposed Non Long 10.00 ACUITE Provisional BBB+ | Stable
Convertible Debentures| Term (Upgraded from ACUITE BBB | Stable)
omtoon [rordlgaa | MU B [ S [logaed fom
emioon [ford]azs | FOUTE B | SR gaded o
fomloan _|[ondl —aaa | ACUTEBBEL I SO pgaded on
T L I M
omioon[rordl s | PV B | SR ogaded o
emioon |rond] o3 | VeS| SR ogaded o
fomloan _|[ond] 597 | ACUTE B8y I S ipgaded o
T e I M
omtoon[rordl s | VeS| SR gaded o
emloon[rondl 15 | U B | SR gaded o
Con Creai__|\19] 500 | ACUEBEE | 9abe Tpgaded o
% Tomioon |Leng] ara | ACUTE B | S pgaded o
emioon[rondl 1500 | Ve B | SR gaded o
emioon [rond]aos | POUTE SR | SR ogaded o
Long ACUITE BBB+ | Stable (Upgraded from
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lerm Loan lerm 17.40 ALUIIE Bbb | J14ARIE)

Term Loan %gpr% 319 ACUIE BE?UIITESL%bBlj (Sligg{g)ded from
et Lean %gprg c0o | ACUTE BifgrUIITESL%bBlﬁ (grgg{g)ded from
Temloon  |1ond| 1000 | ACUTEERR: LoCoE %“s‘?%i?fi‘fd o
Term Loan %gprg 6.1 ACUITE Bi?;UIIT ESE%bBIﬁ (ggg{g)ded from
Term Loan %gpr% 10.00 ACUITE BiEBCJrUllTES’E%téIel (Sﬂggig)ded from
Term Loan %gprﬁ 0.2] ACUITE Bil?UIlTES"ch&téle] (Stiggig}ded from
Term Loan %gpr% 0.17 ACUITE BE?UIITESL%bBlj (Sligg{g)ded from
Term Loan %gprg 4.00 ACUIE BifgrUIITESL%bBlﬁ (grgg{g)ded from
Term Loan %gpr% 1.56 ACUITE BiEBCJrUllTESL%téIel [grgg{g)ded from

Acuité Ratings & Research Limited WWW.acuite.in
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Annexure - Details of instruments rated

. Date Of | Coupon | Maturity | Complexity | Quantum y
Lender's Name ISIN Facilities ssughce| Rate Date level (Rs. Cr.) Rating
ACUITE A-
A U Small Not y Not Not Not .
Finance Bank | Applicable Cash Credit Applicable{Applicable|Applicable Simple 5.00 Rl’e%ifcﬁrtr):%cll
. ACUITE A-
IDFC First Bank Not . Noft Not Not .
Limited Applicable Cash et Applicable|ApplicablelApplicable Smple 500 éei%%ié
Non-
g \ ACUITE A-
. Convertible Not Not Not Simple /
Not ApplicablefINEJSWLUD7056 Debentures |Applicable|Applicable{Applicablel Complex 10.00 éeg%%eeé
(NCD)
Non-
. . ACUITE A-
Convertible Not Not Not Simple /
Bank of Baroda [INEO6WLO7015 Debentures |Applicable{Applicable/Applicable| Complex 2.0 I:!‘egfcﬁrt?rl]%cll
(NCD)
Non-
. . 9 Mar 31 . ACUITE A-
Punjab National Convertible Jun 302023 Simple /
B INEO6WUQ7049 s i 2021 13.75 12:00AM| Complex 10.00 || Stable |
12:00AM Assigned
(NCD)
Non-
: . Apr 21 ; ACUITE A-
A K Capital Convertible |Sep 4 2020 Simple /
Services Lid. INEOSWLIO7023 Debentures | 12:00AM W50 1228C2)i M Complex 2000 | ASTgbIegl
(NCD) : ssigne
Proposed ACUITE A-
; Not Not Noft Not :
Not Applicable . Long Term . . . Simple 8.34 || Stable |
Applicable Bank Facility Applicable|ApplicablelApplicable B e
Fieposad ACUITE A-
, Not Non Not Not Not Simple /
Not Applicable Applicable | Convertible [Applicable{Applicable|lApplicablel Complex 2.50 gei%ﬂié
Debentures
Proposed ACUITE A-
: Not Non Not Not Not Simple /
Not Applicable Applicable | Convertible [Applicable{Applicable|lApplicablel Complex 500 Assi?brlfe cll
Debentures 9
Proposed
Secured ; ACUITE A-
; Not i Not Not Not Simple /
Not Applicable Applicable COE\%}be ApplicablelApplicable|Applicablel Complex 5.00 Rl’e%ifcﬁrtr):%cll
Debentures
Proposed
Unsecured
; ACUITE A-
; Not subordinated|  Not Not Not
Not AEpicgtle Applicable non-  (ApplicablelApplicable{Applicable Complex| 1000 |A51<_:1ble cll
convertible Sgrne
debenture
ACUITE A-
ESAF Small Not Not Not Noft i
Finance Bank | Applicable Tet Lean available | available | available Simple 4.29 éeg%%%é
ACUITE A-
A U Small Not Not Not Not ‘
Finance Bank | Applicable Term Loan available | available | available Simple 0.17 gei%%ié
IDFC First Bank Not Not Not Not ACUITE A-
Limited Applicable | Term Loan | available | available | available | Simple 3.40 || Stable |
Acuité Ratings & Research Limited www.acuite.in




s
Il\ijr?at?wsgenlrium?gg Appl\lilgglble TETRILCIa ovtlzl\illnge ové\illcc)iLle avé\:lnge Simple 1.24 Rlezif%r?#zgl
i ACUITE A-
Firlinigléli?n?i Appl\lilgc;ble et Logh ovcg\illco)Lle ovcg\illnge avcl;:lnge Simple 3.98 Rl’e?:rf%r?#zgl
Maanaveeya P
Eﬁ;ﬁ%zgggé Appl\lilgéble e Lodin ovcg\illco)Lle ovcg\illnge avcl;:lnge Simple 1l.az %ei%%zé
ACUITE A-
FinAcmLi:g?cacrlH( Appl\lilgc;ble lerm Loan ovcg\illco)Lle ovcg\illnge avcl;:lnge Simple 0.33 Rl’e?:rf%r?#zgl
ACUITE A-
FiEgﬁEeSBrgﬁlli Appl\lilgc;ble ferm Loan ovc;'llnge ovc;'llnge avcl:l\glnge Simple 7.43 I:!‘egf?irtr)rl%cll
i ACUITE A-
lDFCI:_im?’:eBgnk Appl\lilgglble Term Lodn ové\illnge ové\illnge avgglccjiLle Simple 1.52 I:!‘egf?irtr):]%cll
i i ACUITE A-
PUHJOEGNSQIOHOI Appl]!é);b|e Term Loan ovgillco)Lle ovgillnge CIV(IZI\;BLE Simple 4.28 Rl’e?:rf%r?#zgl
ACUITE A-
Bandhan Bank Appl\lilé);ble Term Loan ovcg\illco)Lle ovg'llnge avcl;:lnge Simple 12.50 Rle?:rf%r?#zgl
ACUITE A-
FinAarg:g?acr‘H( Appl\lilgc;ble ferm Lo ovc;'llnge ovc;'llnge avcl:l\glnge Simple 0.35 I:!‘egf?irtr):]%cll
ACUITE A-
FinAonLg:g?ucr‘wlL Appl\lilgglble fiermn/Loxin ovtlzl\illnge ové\illcc)iLle avé\:lnge Simple 1.81 I:!‘egf?irtr)#%cll
i ACUITE A-
lDF(I:_im?’:eBgnk Appl\lil((:)glble Term Loan ovgillco)Lle ovgillnge avé\:lnge Simple 4.17 Rl’e?:rf%r?#zgl
. ACUITE A-
Fingnlf:é: F?vﬁ).lﬁsll. Appl\lilgc;ble TETRILCIa ovcg\illco)Lle ovcg\illnge avcl;:lnge Simple 8.89 Rl’e?:rf%r?#zgl
. ACUITE A-
Fingnlf:é: F?v?ﬁ:ll. Appl\lilgc;ble el Lo ovc;'llnge ovc;'llnge avcl:l\glnge Simple 10.00 I:!‘egf?irtr):]%cll
ACUITE A-
FinAunLg:g?ocr‘wlL Appl\lilgglble ferm Loan ové\illnge ové\illcc)iLle avgglnge Simple 6.88 I:!‘egf?irtr)#%cll
Capital Small ACUITE A-
Fiﬁg;‘g?ﬁ;nni Appl\lil((:)glble lermi Loain ovgillco)Lle ovgillcc)JLIe avé\:lnge SIimple 7.7 %ei%%zé
Federal Bank Appl]!g:[lbl N Term Loan ngl‘gb A ovc;'IIgLI N avg;Inge Simple 11.46 2\5;%%1{ (L-
induj ACUITE A-
HIP%%%E?B@ Appl\lilgc;ble Term Loan ovc;'llnge ovc;'llnge OV(I]\:ELB Simple 15.00 I:!‘egf?irtr)rl%cll
: ACUITE A-
lDFCI:_im?’:eBgnk Appl\lilgglble Term Loan ové\illnge ové\illnge avgglnge Simple 23.75 I:!‘egf?irtr):]%cll
Acuité Ratings & Research Limited www.acuite.in
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Nabkisan Not Term L Not Not Not ol A%,[U”él e
Finance Limit | Applicable | &M LOAN | qyqilable | available | available | SIMPIe 10.00 || Stable |
Reaffimed
; ACUITE A-
Nabsamruddhi Not Not Not Not .
. 0 : Term Loan : : : Simple 14.66 || Stable |
Finance Limited | Applicable available | available | available Ress v
. ACUITE A-
STCI Finance Not Not Not Not ,
X Term Loan . . . Simple 15.00 || Stable |
Ltd. Applicable available | available | available Reaffimed
Suryoday Small ACUITE A-
h Not Not Not Not .
Finance Bank | pplcable | ™M 09N | available | available | avaiiable | SMPIE | 683 1] Staoke |
TATA Capital ACUITE A-
X . . Not Not Not Not .
finandialSenvice | ppicable | 1M LN | available | avalable | available | SIMPIE | 1411\ Staoke |
ACUITE A-
Not Not Not Not !
UCO Bank . Term Loan . - - Simple 15.00 || Stable |
Applicable available | available | available Peseyfres]
. ) ACUITE A-
Vivrit Capital Not Not Not Not '

: X Term Loan . . . Simple 431 || Stable |
Private Ltd. | Applicable available | available | available Reaffimed
y . ACUITE A-

Vivrit Capital Not Not Not Not :
Private Lid. | Appicable | ™™ | qailable | available | available | SIMPIE | 431 ] Siable |
Small Industries ACUITE A-
Not Not Not Not .
Development | spplicable | "M LN | avaiiable | avaiiable | available | SIMPIe | 2000 | Stake |
Micro Units
Development ACUITE A-
) Not Not Not Not .
igdeﬁi‘;”ggﬁﬁ Applicable | "ML | available | availdble | available | MPIE | 1000 1| Sdble |
(MUDRA)
ACUITE A-

A U Small Not Not Not Not '

' X Term Loan . . . Simple 2.64 || Stable |
Finance Bank | Applicable available | available | available Reaffimed
ACUITE A-
A U Small Not Not Not Not .
. . Term Loan : - . Simple 3.61 || Stable |
Finance Bank | Applicable available | available | available Ragffirrad
ACUITE A-
Not Not Not Not .
Bandhan Bank . Term Loan : : X Simple 11.00 || Stable |
Applicable available | available | available Ress v
ACUITE A-
State Bank of Not Not Not Not .
. : Term Loan . - - Simple 18.33 || Stable |
India Applicable available | available | available - ey
ACUITE A-
State Bank of Not Not Not Not '
" X Term Loan . ; ; Simple 23.33 || Stable |
India Applicable available | available | available Peffried
Capital Small ACUITE A-
- Not Not Not Not '
finance Bank | s ppicaple | 1M LON | qvailable | available | available | SMPIE | 105 1] Siaoe |
Capital Small ACUITE A-
" Not Not Not Not !
finance Bank | Appicable | &M L2AN | available | available | available | SMPIS | 338 1] Stable |
Capital Small ACUITE A-
. Not Not Not Not .
FmanL?S.Bank Applicable ferm Loan available | available | available Simple 519 I:!‘egf?irtr):]%cll
Acuité Ratings & Research Limited www.acuite.in




Dhanlaxmi Bank Not Not Not Not ' ACUITE A-
Ltd Applicable | Term Loan | gvailable | available | available | Simple | 4.42 | | Stable |
Reaffimed
ACUITE A-
Not Not Not Not '
Federal Bank \ Term Loan . . . Simple 10.00 || Stable |
Applicable available | available | available Reaffimed
Utkarsh Smalll ACUITE A-
. Not Not Not Not .
finance Bank | s ppicaple | 1M LON | qvailable | available | available | SIS | 146 1] Sia0e |
Utkarsh Smalll ACUITE A-
. Not Not Not Not .
finance Bank | Appicable | &M L2 | available | available | available | SMPIS | 390 1] Stable |
, ACUITE A-
IDFC First Bank Not Not Not Not .
e . Term Loan . - : Simple 1.92 || Stable |
Limited Applicable available | available | available - ey
o ACUITE A-
Ambit Finvest Noft Not Not Not '
X Term Loan . ; ; Simple 0.10 || Stable |
Pvi. Lid. Applicable available | available | available Peffried
. . ACUITE A-
Avanse Financial Not Not Not Not '
Services Lid. | Applcable | "ML | vaiable | available | available | SMPIE | 020 || Stabie |
. . ACUITE A-
Capital India Not Not Not Not !
Finance Limited | Applicable | ™™ 09N | qvailable | avaiable | available | SIMPIE | 147 1] Stable |
) , ACUITE A-
Capital India Not Not Not Not .
Finance Limited | Applicable ferm Loan available | available | available Simple 1.62 éei%%eeé
. ACUITE A-
Electronica Noft Not Not Not :
Finance Ltd. | Applicable Term Loan available | available | available Simple 0.31 I:!‘egf?irtr)#%cll
. ACUITE A-
Electronica Noft Not Not Not '
Finance Ltd. | Applicable et Lodn available | available | available Simple 0.27 I:!‘egf?irtr):]%cll
. ACUITE A-
Electronica Not Not Not Not .
Finance Ltd. | Applicable Term Laan available | available | available Simpia 3.32 Rle?:rf%r?#zgl
Y ACUITE A-
Hinduja Leyland Not Not Not Not .
Finance Ltd. | Applicable ferm Loan available | available | available Simple 0.94 éei%%eeé
o ACUITE A-
Hinduja Leyland Noft Not Not Not ,
Finance Ltd. | Applicable Term Loan available | available | available Simple 7.00 I:!‘egf?irtr)#%cll
.. ACUITE A-
Hinduja Leyland Noft Not Not Not '
Finance Ltd. | Applicable el Lo available | available | available Simple 5.68 I:!‘egf?irtr):]%cll
ACUITE A-
y Not Not Not Not .
KF Finance Lid- | s ppiicable | 1M LOAM | available | available | available | SMPIE | 397 1] Stabe |
ACUITE A-
: Not Not Not Not !
IKF Finance (e Applicable e Leain available | available | available SImpie 3.75 %ei%%zé
Incred Capital ACUITE A-
. . Not Not Not Not '
FlnF?rti:\l/cglﬁSgr\E!r%e.s Applicable Term Loan available | available | available Simple 2.88 I:!‘egf?irtr):]%cll
Incred Capital ACUITE A-
Finacial Services NGt Term Loan Mo MG NG Simple 3.68 || Stable |
Acuité Ratings & Research Limited www.acuite.in
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Frvare Lia. Applicaple avaiaple| avalapie| avaiaple Keamrmed
ACUITE A-
MAS Financial Not Not Not Not . tabl
Service Ltd. | Applicable Term Laan available | available | available Simple 0.10 Rl’eil%rmeecll
. , ACUITE A-
MAS Financial Not Not Not Not :
Service Ltd. | Applicable Term Loan available | available | available Simple 0.75 I:!‘egf?irtr)#%cll
) ) ACUITE A-
MAS Financial Not Not Not Not '
Service Lid. | Applcable | ™ML | vaicble | available | available | SMPIE | 075 || Stabie |
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Lid. | Applcable | ™M 09N | avaiable | available | avaiiable | SMPIE | 1:00 1] Staole |
. ! ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable Term Loar available | available | available Simple 1.36 Rlesz%r?#zgl
. , ACUITE A-
MAS Financial Not Not Not Not '
Service Ltd. | Applicable Term Loan available | available | available Simple 1.56 I:!‘egf?irtr)#zgl
. . ACUITE A-
MAS Financial Not Not Not Not !
Service Lid. | Applcable | "ML | vaible | available | available | SMPIE | 1-56 || Siabie |
. . ACUITE A-
MAS Financial Not Not Not Not .
Service Lid. | Applcable | ™M 09N | avaiable | available | avaiiable | SMPIE | 177 |] Stdoke |
. , ACUITE A-
MAS Financial Not Not Not Not .
Service Ltd. | Applicable lerm Lean available | available | available Simple 2.0 Rl’eilif%rkrj#zgl
Micro Units ST &
Development -
i Not Not Not Not .
Op[‘ge'f]i‘;'/”ggrff Appicable | 1M LN | qugilable | available | available | SMPIE | 113 1] Stable |
(MUDRA)
Northern Arc ACUITE A-
. Not Not Not Not '
Copitotliormem! Applcable | ™ 2" | available | available | available Simple | 332 1] Stable |
Northern Arc ACUITE A-
. Not Not Not Not .
Clgﬁgogféﬁgj'y Appicable | M LOAN | gugilable | available | available | SMPIE | 5361 Sfable |
Northern Arc ACUITE A-
. Not Not Not Not .
?Eﬂ?g@gﬂﬂy Applicable lermi Loain available | available | available Simple 617 Rl’eilif%rkrj#zgl
TATA Capital ACUITE A-
: . . Not Not Not Not '
F'nancﬁg’emce Applicable fermLoan | o qilable | available | available Simple 5.21 I:!‘egf?irtr)#%cll
Western Capital ACUITE A-
- Not Not Not Not :
AdVisiors PV | appiicable | 8™ 9N | available | available | available | SMPIE | 217 1] toke |
- ; ACUITE A-
Vivrit Capital Not Not Noft Not .
; : Term Loan ; ; ; Simple 0.20 || Stable |
Private Ltd. | Applicable available | available | available Ress v
ACUITE A-
. Not Not Not Not .
IKF Finance Lid. . Term Loan . - - Simple 538 || Stable |
Applicable available | available | available - ey
Cholamandalam
Investment ACUITE A-
Acuité Ratings & Research Limited www.acuite.in
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Finance Not Term Loan Not Not Not Simple 6.17 || Stable |
Company Ltd. | Applicable available | available | available Reaffimed
Utkarsh Smalll ACUITE A-

" Not Not Not Not ‘
Finance Bank = Term Loan . : X Simple 6.56 || Stable |
L1d. Applicable available | available | available Ragtirred
Shriram Transport ACUITE A-
. Not Not Not Not .
Finance . Term Loan . . . Simple 8.86 || Stable |
Company Lid. Applicable available | available | available Reaffimed
. ACUITE A-
Hinduja Leyland Noft Not Not Not .
. : Term Loan : . : Simple 8.59 || Stable |
Finance Ltd. | Applicable available | available | available Raafirned
2 ACUITE A-
Muthoot Capital Not Not Not Not .
: . Term Loan . : . Simple 8.33 || Stable |
Service Lid. | Applicable available | available | available Reqffimed
Growth Source
. . ACUITE A-
Financial Not Noft Not Not ‘
Technologies | Applicable ferm Loan available | available | available Simple 0.74 Rleirf%r?fegl
Private Limited
Netafim
ACUITE A-
Agricultural Noft Not Not Not .
Financing Applicable lerm Lean available | available | available SImpie .23 éei%ﬂ]eeé
Agency Pvt. Ltd.
Acuité Ratings & Research Limited www.acuite.in
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About Acuité Ratings & Research

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

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is infended 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 fo 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 fo 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.

Acuité Ratings & Research Limited www.acuite.in




Acuite

RATINGS & RESEARCH
Rating Letter - Intimation of Rating Action
Letter Issued on: December 07, 2022

Letter Expires on: October 19, 2023 ":j:iﬁ:;gf(G‘r"tl;l::j;:l‘fy
Annual Fee valid till: October 19, 2023 * %

Laxmi India Finleasecap Private Limited
2, DFL Tower, Gopinath Marg, M.l. Road, Jaipur-
302001

Kind Attn.: Mr. Deepak Baid, Director (Tel. No. 9929711207)
Dear Mr. Baid,
Sub.: Rating(s) Assigned - Non Convertible Debentures of Laxmi India Finleasecap Private Limited

Please note that the current rating(s) and outlook, instrument details, and latest rating action for
the aforementioned instrument are as under:

Long Term Instruments Short Term Instruments
Total Rated Quantum (Rs. Cr.) 10.00 Not applicable
Quantum of Enhancement (Rs. Cr.) Not applicable Not applicable
Rating ACUITE A- Not applicable
Qutlook Stable Not applicable
Most recent Rating Action Assigned Not applicable
Date of most recent Rating Action December 07, 2022 Not applicable
Rating Watch Not applicable Not applicable

Acuité reserves the right to revise the ratings, along with the outlook, at any time, on the basis of
new information, or other circumstances which Acuité believes may have an impact on the ratings.
Such revisions, if any, would be appropriately disseminated by Acuité as required under prevailing
SEBI guidelines and Acuité 's policies.

This letter will expire on October 19, 2023 or on the day when Acuité takes the next rating action,
whichever is earlier. It may be noted that the rating is subject to change anytime even before
the expiry date of this letter. Hence lenders / investors are advised to visit https://www.acuite.in/
OR scan the QR code given above to confirm the current outstanding rating.

Acuité will re-issue this rating letter on October 20, 2023 subject to receipt of surveillance fee as
applicable. If the rating is reviewed before October 19, 2023, Acuité will issue a new rating letter.

L ‘ /]
iman Chaydh wy
L4

Suman Chowdhury
Chief Analytical Officer

Annexures: A. Details of the Rated Instrument
B. Details of the rating prior to the above rating action

Acuvité Ratings & Research Limited

SEB| Registered | RBl Accredited

708, Lodha Supremus, Lodha iThink Techno Campus, Kanjurmarg (East), Mumbai - 400042 | +91 22 49294000
SMS: +91 9969898000 | www.acuite.in | CIN: U74999MH2005PLC 155683




Annexure A. Detdils of the rated instrument

Acuite

RATINGS & RESEARCH

Prev. Current
Bank Facilities Scale Amt. Amt. Ratings Rating Action
Fund Based Facilities
NCD Long ' 1000 | ACUITE A/ Stable Assigned
Term
Total Fund Based Facilities - 10.00
Total Facilities - 10.00

Annexure B. Details of the rating prior to the above rating action

Long Term Instruments

Short Term Instruments

Previous Rated Quantum

Not applicable

Not applicable

Rating

Not applicable

Not applicable

Outlook

Not applicable

Not applicable

An Acuite rating does not constifute an audit of the rafed entity and should not be freafed 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. Acuité ratings are based on the data and information provided by the issuer and obtained
from other reliable sources. Although reasonable care has been taken fo ensure that the dafa and information is true,
Acuité , in parficular, makes no representafion or warranty, expressed or implied with respect fo 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. Acuité rafings are subject to a process of surveillance which may lead to arevision in
ratings as and when the circumstances so warrant, Please visit our website (www.acuite.in) for the latest information

DISCLAIMER

on any instrument rated by Acuité , Acuifé 's rating scale and its definitions.
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