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Dear Sir, Confidential

Credit ratinq for bank facitities
After toking into occount o, the rerevont recent devercfina.nciot performonce of you, ,or'iJ'n:,,'7::'::.,',v/1ny.en,ts inctuding operotionat andreviewed tniyo,t:towinT rotings, 'Pony for FY24 @uditedl o* irriis Commiftee hos

Rating Action

Rating
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Rating
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lf the proposed long term / short term facility (it any)is not avaired within a period of six months /
,H"fi:ffJ::Til:J"iil,;1" 0"," of this retter, then the ratins may prease be revaridated
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corporare office : Unit No. 315, 3rd Floor Turf estate, PffE.1rc6Sr 
Road, Mahataxmi, Mumbai - 400 011 , (lNDlA)

Phone : +91 -2243471920 40036966 , E-mail: mumbai@infomerics.com Website : informerics.com
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Continuation Sheef No.

INFoMERIcS reserves the right to undertake a surveilrance/review of the rating(s) from time totime' based on circumstances warranting such review, subject to at least one suchrevieMsurveillance every year.

A formal surveillance/review of the rating is normally conducted within 12 months from the dateof initial rating/last review of the rating. However, lNFoMERlcs reserves the right to undertakea surveillance/review of the rating more than once a year if in the opinion of lNFoMERlcs,
circumstances warrant such surveillance/review.

You shall provide us with a No Default Statement as at the last date of the month on thefirst date of succeeding month without fail. The NDS shall be mailed every month tonds@lnfomerics.com and to the mail id of the undersigned.

You shall provide the quarterly performance resutts/quarterly operationat data (beingsubmitted to Banks) to us within 6 weeks from the close of each catendar quarter for ourrevieUmonitoring.

You shallfurnish all material information and any other information called for by lNFoMERlcs ina timely manner' for monitoring the rating assigned by lNFoMERlcs. ln the event of failure onyour part in furnishing such information, to carry out continuous monitoring of the rating of thebank facilities' lNFoMERlcs shall carry out the review/annuar surveiilance based on bestavailable information throughout the lifetime of such bank facilities as per the policy ofINFOMERICS.

Please note that lNFoMERlcs ratings are not recommendations to buy, seil or hord any security
or to sanction' renew, disburse or recall the bank facilities. INFoMERIcS do not take into accountthe sovereign risk' if any, attached to the foreign currency loans, and the ratings are applicable
only to the rupee equivalent of these loans.

Users of this rating may kindly refer our website www.infomerics.com for latest update on theoutstanding rating.

Further' this is to mention that all the clauses mentioned in the initial rating letter dated July 4,2023also stand applicable' lf you need any clarification, you arewercometo approach us in thisregard.
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14' ln case you require any clarification, you are welcome to communicate with us in this regard

Thanking you,

Yours faithfully,

NM

Encl.: As above

Disclaimer:
is' basis. lnfomerics credit ratings are an opinionreCOmmendatiOn to bUv. holcl or-ccll eanrrrili^^ r^r^_-._:-

Sapna Bagaria
Senior Rating Analyst
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Details of Rated Facilities

Continuation Sheef No.

(Rs. Crore)

(Rs. Crore)

Total Bank Facilities: Rs. 121.94 crore

1. Long-term Facilities

1 DdlK or Uaroda
Bank of Barod;- -ffi

2
\.L I 5.83

3
GECL 2 822
GECL 1

4 Standard e hartered B--_ank
478 January 2026

5
Z 4.87 June 2028res 6anK

State Bankoitndn6
\JtrUL 323 February 2026
GECL 1

7 5.01 rebrua1yzf.zforare tranK of lndia
8

wLz 623 August 2028

I
I!)EUL

0.25 February 2026-
10

\Jdsn ureol[ 25.82

11
Cash Credit 185oanK oI lnota

StAe Bank of tnd'a12
vdsil ureoll 1.75
Cash Credit

Total 24.O0

91.84

2. Short-term Facilities

Name of the Bank Size of
Facitity

(Rs. Crore)
Maturity Date

1 Standard CtrartereO Aank Hre-sntpment Finanninn 24.40
2 Aant of garoG
3

Lerrer oI uredtt 333
Letter of Credrt

4 018state tsank of lndia oanx Liuarantee 219Total
30.10
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Annexure ll

Modifierc ('+" (ptus) / - (m
the comporative stonding within the cotegory. t

securities with this ratino are considered to have verv..ltrip degree of safety regarding timely payment offinancial obligations. SuIh securities carry towest ciedit risk

Securities with this ratino are considered to have strong degree of safety regarding 1mely payment offinancial obligations. Sulh securities carry low .i"Jit ,irx.

Securities with this ratino are considered to have moderate degree of safety regarding timely payment offinancial obligations sulh securitiet .rrry t'igh", ir"olt ,i.r as compared to instruments rated in the twohigher categories.

Securities with this ratino are considered to have minlmll.dgqree of safety regarding timely payment offinancial obligations. Su6h securitie..rrw r"rl/ tith creott risk and are susceptible to defau1.

securities with this rating are in default orexpected to be in defaurt on maturity

Modifier ('+" (plus)J can be used with the roting symbols for the categories A7 to A4. The modifier rellects thecomparotive standing within the category.

The above rating scate atso appties to rating of bank loans, fixed deposits and other instruments.
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The above rating scate atso appties to rating of bank loans, fixed deposits and other instruments.
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