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SHRI RAM FINANCE CORPORATION PRIVATE LIMITED
Rating Assigned, Reaffirmed and Withdrawn

Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
Bank Loan Ratings 100.00 ACUITE A | Stable | Assigned -
Bank Loan Ratings 900.00 ACUITE A | Stable | Reaffirmed -
Non Convertible Debentures (NCD) 300.00 ACUITE A | Stable | Assigned -
Non Convertible Debentures (NCD) 615.00 ACUITE A | Stable | Reaffirmed -
Non Convertible Debentures (NCD) 25.00 Not Applicable | Withdrawn -
Total Outstanding 1915.00 - -
Total Withdrawn 25.00 - -
Rating Rationale

Acuité has reaffirmed the long-term rating to ‘ACUITE A’ (read as ACUITE A) on the Rs. 900.00 Cr. Bank Loan
facilities (including proposed facilities) of Shri Ram Finance Corporation Private Limited (SRFCPL). The outlook
is ‘Stable’.

Acuité has reaffirmed the long-term rating to ‘ACUITE A’ (read as ACUITE A) on the Rs. 615.00 Cr. Non-
Convertible Debentures (including proposed facilities) of Shri Ram Finance Corporation Private Limited (SRFCPL).
The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE A’ (read as ACUITE A) to the Rs. 300.00 Cr. proposed Non-
Convertible Debentures of Shri Ram Finance Corporation Private Limited (SRFCPL). The outlook is ‘Stable’.

Acuité has assigned the long-term rating of ‘ACUITE A’ (read as ACUITE A) to the Rs. 100.00 Cr. proposed Bank
Loan facilities of Shri Ram Finance Corporation Private Limited (SRFCPL). The outlook is ‘Stable’.

Acuite has withdrawn the long-term rating on Rs 25 Cr. Non- Convertible Debentures of Shri Ram Finance
Corporation Private Limited (SRFCPL) without assigning any rating. The withdrawal is on account of redemption of
the facilities and in accordance with Acuite's policy on withdrawal of ratings as applicable to the respective facility /
instrument and No dues confirmation received from the respective debenture trustees.

Rationale for Rating

The rating factors in consistent growth in AUM and disbursements, adequate capital structure and profitability, and
healthy resources raising ability. The rating also continues to factor in the company’s demonstrated track record of
operations in vehicle financing segment, experienced management and healthy profitability metrics. Further, the
company's AUM has shown a healthy growth to Rs. 1266.10 Cr. as on FY25 and a consistent growth since FY 22
(AUM at Rs 544.12 Cr). The AUM stood at Rs 1425.55 Cr. as of December 31, 2025. That said, the rating considers
the moderate asset quality as marked by GNPA of 2.88 percent as on March 31, 2025 (P.Y: 2.55 percent) and
gearing levels which stood at 3.82 times as on FY25 as against 4.02 times as on FY24. The GNPA stood at 3.04
percent for 9MFY26. Further, the ratings remain constrained by geographical concentration risk with ~79 percent of
the lending portfolio concentrated in Chhattisgarh and Madhya Pradesh for 9IMFY26. Going forward, the timeliness
of raising equity, growth in AUM while maintaining asset quality, and operating metrics will be key monitorables.

About the company

Raipur (Chhattisgarh) based, SRFCPL was incorporated in 2004 as a Non-Deposit-taking NonBanking Financial
Company (ND-NBFC). Subsequently, it started lending business in 2008 upon receiving NBFC license. SRFCPL is
engaged in extending two wheeler financing, secured and unsecured loans towards SME borrowers and personal
loans to government employees. The company is promoted by Mr. Ganesh Bhattar and his son Mr. Gaurav Bhattar,
who have over a decade of experience in two-wheeler financing and in MSME financing as well. The company
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primarily operates in eight states namely Chhattisgarh, Madhya Pradesh, Odisha, Jharkhand, Maharashtra, Rajasthan,
Andhra Pradesh and Uttar Pradesh through a network of 248 branches as on December 31, 2025.

Unsupported Rating
Not Applicable

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

Key Rating Drivers

Strength

Established track record of lending in vehicle financing through a wide branch network and collection points
SRFCPL commenced lending activities in 2008 upon receiving its NBFC license. The company started the lending
business with two-wheeler financing only and gradually since 2010 has diversified its product mix to four wheeler
financing, financing LAP towards SME borrowers and microfinance lending. The company is promoted by Mr.
Ganesh Bhattar and his son Mr. Gaurav Bhattar (MD & CEO) who have been engaged in two-wheeler financing since
2004 through a proprietorship concern. The promoters are supported by professionals with significant experience in
various functional areas. With the support of able management, SRFCPL is associated with ~600 dealers and
intermediaries for supporting their forays in two-wheeler segment. The extensive experience of the promoters has
helped the company to sustain the business growth during economic downturn. The company’s operations are
currently spread across eight states namely Chhattisgarh, Odisha, Madhya Pradesh, Jharkhand and have recently
expanded to Maharashtra, Rajasthan, Andhra Pradesh and Uttar Pradesh and operate through a network of 248
branches as on December 31, 2025. SRFCPL has a major presence in Chhattisgarh and Madhya Pradesh with ~79
percent of the AUM for 9IMFY26 spread across various districts in these two states.

Acuité believes that SRFCPL’s business profile will continue to benefit from the established presence in the area of
operations backed by a wide network of branches.

Consistent growth in AUM and disbursement

The rating draws strength from persistent improvements in disbursements, SRFCPL has disbursed Rs. 826.02 Cr. for
FY25 from Rs. 381.49 Cr. for FY 22 and registered an AUM of Rs.1266.10 Cr. as on March 31, 2025 which has
increased from Rs 544.12 Cr. in FY 22. The AUM stood at Rs 1425.55 Cr. for 9MFY26. Further, SRFCPL's
profitability indicators are healthy marked by growth in Net Interest Income which stood at Rs. 163.33 Cr. in FY 25
as against Rs. 138.12 Cr. in FY 24. The PAT for FY2025 stood at Rs. 55.48 Cr.(FY24: Rs. 45.73 Cr.) The PAT for
9MFY26 stood at Rs 34.02 Cr . As the company had adopted Ind-AS in FY 24-25, the Ind- AS adjusted PAT for FY
25 stood at Rs 55.48 Cr. as against the PAT for Prov. FY 25 at Rs 45.49 Cr. The experience of the top management
and their active focus on maintaining robust collections has supported the company’s financial and operating
performance.

Acuite believes that the company will be able to sustain its profitability and asset quality metrics on the back of its
ability to raise and deploy funds at competitive spreads across various asset classes.

Weakness

Modest capital position

SRFCPL’s net worth stood at Rs.297.32 Cr. as on March 31, 2025 as against Rs 241.45 Cr. as on March 31, 2024.
The company’s leverage indicators stood at 3.82 times as on March 31, 2025 as against 4.02 times as on March 31,
2024. SRFCPL reported a capital adequacy ratio (CAR) of 25.08 percent, comprising Tier 1 capital at 21.18 percent
and Tier II capital at 3.90 percent as on March 31, 2025. The CAR stood at 28.55 percent for IMFY26. Further, the
company has demonstrated resource-raising ability from both banks and large NBFC/FIs, with total debt of Rs.
1135.29 Cr. outstanding as on March 31, 2025. Further, SRFCPL is engaged in a co-lending arrangements with SBI
which will fuel portfolio growth. Acuité believes that the infusion of debt and equity capital will together stimulate
the business growth and in turn improve the financial risk profile of the company.

Moderate asset quality and geographic concentration

SRFCPL’s product mix comprises two-wheelers financing, secured and unsecured loans towards MSME borrowers
and personal loans towards government employees. Based on AUM of Rs. 1425.55 Cr. for IMFY 26, two-wheeler
loans comprised ~39 percent of AUM, followed by secured and unsecured loans towards MSME borrowers of ~42
percent , personal loans towards government employees comprising ~19 percent and remaining being loans to four-
wheelers. SRFCPL’s overall borrower profile typically has dual income profile in terms of salary and agriculture
income; these borrowers belong to mid to low-income segment in rural areas. SRFCPL’s overall GNPA and NNPA
levels saw a slight deterioration; these stood at 2.88 percent and 1.99 percent as on March 31, 2025 respectively (3.04
percent and 1.97 percent for IMFY26). SRFCPL operates in 8 states namely Chhattisgarh, Madhya Pradesh, Odisha,
Jharkhand, Maharashtra, Rajasthan, Andhra Pradesh and Uttar Pradesh. Of the total AUM, Chhattisgarh accounts
around 28.27 percent, followed by Madhya Pradesh around 50.88 percent for IMFY26. However, the company has
started expanding into newer regions with a view to mitigate the concentration risk. Acuité believes that containing
additional slippages, while maintaining the growth in the loan portfolio and ability to expand operations in other
states will be key rating monitorables.

ESG Factors Relevant for Rating
SRFCPL belongs to the NBFC sector which continues to complement the efforts of banks in enhancing small ticket
retail lending in India. Some of the material governance issues for the financial services sector are policies and
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practices with regard to 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 contributions to financial inclusion and community development, responsible financing including
environmentally friendly projects and policies around data privacy. The industry, by nature has a low exposure to
environmental risks. The entity has made adequate disclosures regarding its policies on related party transactions,
vigil mechanism and whistle blowing. The board of directors consist of 6 directors. The company also maintains
adequate level of transparency with regards to business ethics issues like related party transactions. In terms of its
social impact, SRFCPL is actively engaged in community development programmes through its CSR activities.

Rating Sensitivity
Potential triggers (individual or collective) for an upward rating action:

o Timely infusion of capital and movement in gearing levels
e Movement in profitability metrics and business growth

e RoOTA is maintained at levels exceeding 4%

o Liquidity and provisioning buffers

Potential triggers (individual or collective) for a downward rating action:

e Movement in asset quality and collection efficiency
e Material deviation in actual financial performance v/s issuer shared projections and profitability indicators
e Any increase in gearing exceeding 4.5-5 times

All Covenants

The Issuer shall maintain the below mentioned covenants during the entire tenor of the Debentures and till all the
amounts outstanding is being duly repaid:

a) Total Debt/Tangible Net Worth ratio to be within 5x.

b) Capital Adequacy Ratio (CAR) of atleast 20% or as per applicable RBI regulation, whichever is higher. Of the
above CAR, Tier-I to remain at minimum of 17%.

¢) Gross NPA not to exceed 5% of Gross Loan Portfolio

d) Net NPA not to exceed 4 %

e) Net NPA to Tangible Net Worth shall not exceed 15 %.

f) Issuer to maintain a minimum Tangible Net-worth of Rs. 275 crores

g) Earnings: After-tax Net Income (excluding extraordinary income) to remain positive.

h) Issuer to maintain minimum liquidity amount equivalent to next 2- month liabilities after including Put
Options/interest reset on liabilities (assuming 50% haircut in collection) in the form of unencumbered Cash and Cash
equivalents, Fixed Deposits and/or Mutual Fund Investments. Unutilised CC from Banks shall be taken in account
while testing.

i) Average monthly Collection efficiency for the quarter, i.e., current month collections against current month’s
demand (excluding arrears demand) to be maintained at minimum 85%.

j) No Loans shall be granted to any single party exceeding 1 % of the Company's Tangible Net Worth; provided that
loans to associates and/ or group companies shall not exceed 5% on a single-party basis.

k) The share of off balance sheet portfolio shall not exceed 25% of the Total Loan Portfolio.

1) There shall not be any negative mismatches on cumulative basis in any of the buckets till the next one year of ALM
statement after incorporating all the liabilities of the Issuer incorporating Put Options/ Reset Options etc. (in any
form). The asset will include all the unencumbered Cash and Cash equivalent maturing across all the buckets of the
ALM. Unutilized bank lines, undisbursed committed sanctions of the company and cash credit limits shall not be
taken into account while testing the same.

m) Issuer shall not prepay any loans or redeem NCDs; voluntarily or mandatorily before its stated maturity such that
it leads to a negative mismatch on cumulative basis in any of the buckets of ALM statement up to one year of the
Debentures after incorporating all the liabilities of the Issuer including Put Options/interest reset on liabilities.
Unutilized bank lines, undisbursed committed sanctions of the company and cash credit limits shall not be taken into
account while testing the same.

n) Any other additional covenant as may be mutually agreed and shall form a part of the Transaction Documents.

All covenants would be tested on quarterly basis i.e. as on 31 March, 30 June, 30 Sept and 31 Dec every year, starting
from June 30, 2025 on consolidated and standalone balance sheet till the redemption of the NCDs.

Liquidity Position

Adequate

SRFCPL’s liquidity profile is adequate with no cumulative mismatches in individual buckets in the near to medium
term based on the ALM statement as on December 31, 2025. The cash and cash equivalents of the company stood at
Rs 48.62 Cr. as on December 31, 2025 (Prov.).The cash and cash equivalents of the company stood at Rs 46.82 Cr. as
per March 31, 2025.

Outlook: Stable

https://connect.acuite.in/fcompany-details/SHRI_RAM_FINANCE_CORPORATION_PRIVATE_LIMITED/8th_Apr_26 3/19



4/9/26, 11:20 AM

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Press Release

Particulars Unit [FY25 (Actual)|FY24 (Actual)

Total Assets Rs. Cr.[1447.90 1225.55

Total Income* Rs. Cr.|190.70 158.61

PAT Rs. Cr.|55.48 45.73

Net Worth Rs. Cr.[297.32 241.45

Return on Average Assets (RoAA) (%) |4.15 4.35

Return on Average Net Worth (RoNW)|(%) [21.06 21.75

Debt/Equity Times |(3.82 4.02

Gross NPA (%) 12.88 2.55

Net NPA (%) [1.99 1.97 [Toa

equals to Net Income plus other income
FY 24-25 financials are as per Ind-As

Status of non-cooperation with previous CRA (if applicable):

Not Applicable

Any other information
None

Applicable Criteria

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.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 Rating Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.
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Rating History
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Date | Name of Instruments/Facilities| Term Amo(t;r:; (Rs. Rating/Outlook

9 Dec Long

h025 Term Loan Term 34.10 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 50.00 ACUITE A | Stable (Reaffirmed)
Long

Secured Overdraft Term 6.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 16.67 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 34.37 [ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 20.00 IACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 11.56 IACUITE A | Stable (Reaffirmed)
. Long

Cash Credit Term 26.10 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 11.25 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 12.47 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 4.84 IACUITE A | Stable (Reaffirmed)
. Long

Cash Credit Term 4.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 14.16 ACUITE A | Stable (Reaffirmed)
Long

Term Loan 3.89 ACUITE A | Stable (Reaffirmed)
Term
Long

Term Loan Term 11.48 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 17.60 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 25.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan 491 ACUITE A | Stable (Reaffirmed)
Term
Long

Secured Overdraft Term 3.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 4.28 ACUITE A | Stable (Reaffirmed)
. Long

Cash Credit Term 16.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan 5.86 ACUITE A | Stable (Reaffirmed)
Term
Long

Term Loan Term 25.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 15.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan 6.21 IACUITE A | Stable (Reaffirmed)
Term
. Long

Cash Credit Term 1.50 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 12.17 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 18.55 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 13.55 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 23.33 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 25.00 ACUITE A | Stable (Reaffirmed)
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L
Term Loan T::)Eﬁ 6.58 ACUITE A | Stable (Reaffirmed)
L
Cash Credit . 500  |ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 11.93 ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 18.42 ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 1.95 ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 4.71 ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 7.42 ACUITE A | Stable (Reaffirmed)
L
Secured Overdraft . 1.00  |ACUITE A | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 9.55 ACUITE A | Stable (Reaffirmed)
L
Secured Overdraft . 2.00 |ACUITE A | Stable (Reaffirmed)
P d Non C rtibl L
FOPOSEC oM L-OnVErtibie ong 9.15 |ACUITE A | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 15.00 ACUITE A | Stable (Reaffirmed)
P d Long Term Bank L
roposed Long tetm Bail ong 199.76  |ACUITE A | Stable (Reaffirmed)
Facility Term
INon-Covertible Debentures Long
(NCD) Term 10.00 IACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 15.00 ACUITE A | Stable (Reaffirmed)
P d Non C rtibl L
rOPOSEC oM L-OnVETtbIe ong 1844  |ACUITE A | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 20.10 IACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 21.56 ACUITE A | Stable (Reaffirmed)
P d Non C rtibl L
FOPOSEC oM L-ONVETtbe ong 50.00 |ACUITE A | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 20.00 ACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 30.00 ACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 50.00 ACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 25.00 ACUITE A | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 1.52 ACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 25.00 IACUITE A | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 0.75 ACUITE A | Stable (Reaffirmed)
P d Non C rtibl L
FOPOSEC oM L-ONVETtbIe ong 330.00 |ACUITE A | Stable (Assigned)
Debentures Term
L
Term Loan T;)Eﬁ 26.25 ACUITE A | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 11.73 ACUITE A | Stable (Reaffirmed)
L
Term Loan ong 5.61 ACUITE A | Stable (Reaffirmed)
Term
L
Term Loan T;)Eﬁ 3.33 ACUITE A | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 30.00  |ACUITE A | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 3.67 ACUITE A | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 1603  |ACUITE A | Stable (Reaffirmed)
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4 Aug
2025

L

Term Loan T::)Eﬁ 9.17 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 20.00 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 5.37 ACUITE A | Stable (Reaffirmed)
Long

Term Loan Term 21.15 ACUITE A | Stable (Reaffirmed)

Term Loan Long 55] ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 17.84 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 10.42 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 717 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 25.00 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 281 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Cash Credit Long 700 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 12.98 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 19.74 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 259 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 536 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 2.10 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Secured Overdraft Long 1.00 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 1331 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Secured Overdraft Long 200 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 39.60 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Cash Credit Long 6.00 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 19.79 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 18,12 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 20.00 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 12.50 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 152 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 672 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Secured Overdraft Long 3.00 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 492 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Cash Credit Long 16.00 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 11.89 ACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 12.16 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 18.56 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)

Term Loan Long 15.00 IACUITE A | Stable (Upgraded from ACUITE
Term A- | Stable)
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13 Dec
2024

Term Loan Long 25.00 IACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 13.33 IACUITE A | Stable (Upgraded from ACUITE
Term ) A- | Stable)
Term Loan Long 6.85 ACUITE A | Stable (Upgraded from ACUITE
Term ) A- | Stable)
L IACUITE A | Stable (Upgraded from ACUITE
Cash Credit ong 4.00 | Stable (Upgraded from
Term A- | Stable)
Term Loan Long 16.67 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 442 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 12.06 IACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 18.37 ACUITE A | Stable (Upgraded from ACUITE
Term ) A- | Stable)
Proposed Non Convertible Long 9.90 IACUITE A | Stable (Upgraded from ACUITE
Debentures Term ' A- | Stable)
INon-Covertible Debentures Long 15.00 IACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ) A- | Stable)
Proposed Long Term Bank Long 221.85 IACUITE A | Stable (Upgraded from ACUITE
Facility Term ' A- | Stable)
P d Long Term Bank L
roposed Long Term Bat ong 100.00  |ACUITE A | Stable (Assigned)
Facility Term
INon-Covertible Debentures Long 10.00 ACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ' A- | Stable)
INon-Covertible Debentures Long 15.00 IACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ' A- | Stable)
Proposed Non Convertible Long 18.44 ACUITE A | Stable (Upgraded from ACUITE
Debentures Term ' A- | Stable)
INon-Covertible Debentures Long 20.10 IACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ) A- | Stable)
INon-Covertible Debentures Long 21.56 IACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ) A- | Stable)
P d Non C rtibl L
FOPOSEC oM L-ONVETtbIe ong 100.00  |ACUITE A | Stable (Assigned)
Debentures Term
INon-Covertible Debentures Long 20.00 IACUITE A | Stable (Upgraded from ACUITE
(NCD) Term ' A- | Stable)
P d Non C rtibl L
rOPOSEC oM L-OnVETtbie ong 80.00 |ACUITE A | Stable (Assigned)
Debentures Term
Term Loan Long 0.67 IACUITE A | Stable (Upgraded from ACUITE
Term ) A- | Stable)
Term Loan Long 30.00 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 13.49 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 691 IACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 633 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
L ACUITE A | Stable (Upgraded from ACUITE
Cash Credit ong 26.10 | Stable (Upgraded from
Term A- | Stable)
Term Loan Long 12.62 ACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
Term Loan Long 622 IACUITE A | Stable (Upgraded from ACUITE
Term ' A- | Stable)
L ACUITE A | Stable (Upgraded from ACUITE
Cash Credit ong 2.50 | Stable (Upgraded from
Term A- | Stable)
L
Cash Credit . 6.00  |ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
rOPOSEC oM L-ONVETtbIe ong 30.00  |ACUITE A- | Stable (Reaffirmed)
Debentures Term
L
Term Loan . 1793 |ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 9.40  |ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 1000  |ACUITE A- | Stable (Assigned)
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L
Term Loan ong 20.00 |ACUITE A- | Stable (Assigned)
Term
Long .
Term Loan 15.00  JACUITE A- | Stable (Assigned)
Term
Long .
Term Loan 20.00  |ACUITE A- | Stable (Assigned)
Term
Long .
Term Loan 20.00 IACUITE A- | Stable (Assigned)
Term
Long .
Term Loan Term 15.00 IACUITE A- | Stable (Assigned)
INon-Covertible Debentures Long
(NCD) Term 15.00  |ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 12.19 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 9.87 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 431 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 2.59 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 6.16 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 6.06 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 2.56 [ACUITE A- | Stable (Reaffirmed)
Long
Secured Overdraft Term 1.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 16.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 26.10 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 7.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 2.50 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 4.00 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 11.05 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 16.40 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 7.68 [ACUITE A- | Stable (Reaffirmed)
P d Long Term Bank L
roposed Long tetm Bail ong 77.74  |ACUITE A- | Stable (Reaffirmed)
Facility Term
P d Long Term Bank L
roposec Long tetm Bail ong 50.00 |ACUITE A- | Stable (Assigned)
Facility Term
Long
Term Loan Term 28.12 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan 1.43 [ACUITE A- | Stable (Reaffirmed)
Term
Long
Term Loan Term 14.33 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 11.94 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 19.55 [ACUITE A- | Stable (Reaffirmed)
Long
Secured Overdraft Term 2.00 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan 7.07 [ACUITE A- | Stable (Reaffirmed)
Term
Long
Term Loan Term 15.20 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 15.79 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 11.29 [ACUITE A- | Stable (Reaffirmed)
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L
Term Loan T::)Eﬁ 10.37 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 13.26 [ACUITE A- | Stable (Reaffirmed)
Long
Secured Overdraft Term 3.00 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 30.00 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 48.13 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 20.83 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 23.25 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 22.36 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 17.93 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 15.00 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 10.00  |ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 22.61 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 15.00  |ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
FOPOSEC oM L-OnVErtbie ong 60.00  |ACUITE A- | Stable (Assigned)
Debentures Term
Long .
Term Loan 50.00  [ACUITE A- | Stable (Assigned)
Term
Long
Term Loan Term 25.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 6.00 [ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
roposed Tion Lonverible ong 45.00  |ACUITE A- | Stable (Reaffirmed)
Debentures Term
Long
Term Loan Term 26.98 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 11.61 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 15.00  |ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 13.31 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan 11.85 [ACUITE A- | Stable (Reaffirmed)
Term
Long
Term Loan 5.16 [ACUITE A- | Stable (Reaffirmed)
Term
Long
Term Loan 5.56 [ACUITE A- | Stable (Reaffirmed)
Term
Long
Secured Overdraft Term 1.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 16.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 26.10 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 7.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 3.00 [ACUITE A- | Stable (Reaffirmed)
. Long
Cash Credit Term 4.00 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 12.89 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 18.75 [ACUITE A- | Stable (Reaffirmed)
Long
Term Loan Term 10.76 [ACUITE A- | Stable (Reaffirmed)
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P d Long Term Bank L
roposec Long tetm Ta ong 0.65 |ACUITE A- | Stable (Reaffirmed)

Facility Term
L

Term Loan T;’;f 3229  |ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 2.57 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 18.33 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 14.33 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 23.18 [ACUITE A- | Stable (Reaffirmed)
L

Secured Overdraft T;’;f 2.00 |ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 791 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 17.29 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 17.19 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 13.44 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T::)Eﬁ 11.76 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 14.41 [ACUITE A- | Stable (Reaffirmed)
L

Secured Overdraft T;’gﬁ 3.00  |ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;’gﬁ 30.00  |[ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;’gﬁ 60.00  |[ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 25.00 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 25.00 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 25.00 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;’Eﬁ 20.00  |[ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 15.00 [ACUITE A- | Stable (Reaffirmed)

INon-Covertible Debentures Long

(NCD) Term 10.00  |ACUITE A- | Stable (Reaffirmed)
L

Term Loan ong 6.75 [ACUITE A- | Stable (Reaffirmed)
Term
L

Term Loan ong 6.10 [ACUITE A- | Stable (Reaffirmed)
Term
L

Term Loan T;)Eﬁ 3.83 [ACUITE A- | Stable (Reaffirmed)

INon-Covertible Debentures Long . .

(NCD) Term 30.00 |ACUITE Not Applicable (Withdrawn)

INon-Covertible Debentures Long . .

(NCD) Term 20.00  |ACUITE Not Applicable (Withdrawn)
L

Term Loan T;’Eﬁ 20.00 |ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 25.00 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;’Eﬁ 20.00  |ACUITE A- | Stable (Reaffirmed)

P d Long Term Bank L

roposed Long Term Batl ong 46.61  |ACUITE A- | Stable (Reaffirmed)

Facility Term

INon-Covertible Debentures Long

(NCD) Term 20.00 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 45.81 [ACUITE A- | Stable (Reaffirmed)
L

Term Loan T;)Eﬁ 0.44 [ACUITE A- | Stable (Reaffirmed)
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L
Term Loan T::)Eﬁ 6.29 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 2.50 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan . 30.00  [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 21.50 [ACUITE A- | Stable (Reaffirmed)
P dL T Bank L
roposed Long tetm Bail ong 100.00  |ACUITE A- | Stable (Assigned)
Facility Term
L
Cash Credit . 6.00  |ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
roposed Tion Lonverible ong 55.00 |ACUITE A- | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 30.00 |ACUITE A- | Stable (Reaffirmed)
P dL T Bank L
roposed Long tetm Bail ong 61.04  |ACUITE A- | Stable (Reaffirmed)
Facility Term
L
Term Loan . 39.94  |ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 16.67 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 0.87 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 0.87 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 6.00 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 6.50 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 15.00 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 18.89 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 17.67 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan ong 7.91 [ACUITE A- | Stable (Reaffirmed)
Term
L
Term Loan T;)Eﬁ 15.19 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 8.36 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan ong 8.85  |ACUITE A- | Stable (Reaffirmed)
Term
L
Term Loan ong 7.99 [ACUITE A- | Stable (Reaffirmed)
Term
L
Secured Overdraft T;’Eﬁ 100  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 1600  [ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 26.10  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 7.00  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 500 |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 400  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 6.00  |ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
roposed Tion Lonvertible ong 55.00 |ACUITE A- | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 30.00 [ACUITE A- | Stable (Reaffirmed)
P dL T Bank L
roposed LOng Tetm Batl ong 61.04  |ACUITE A- | Stable (Reaffirmed)
Facility Term
L
Term Loan T;)Eﬁ 42.47 [ACUITE A- | Stable (Reaffirmed)
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L
Term Loan T::)Eﬁ 17.77 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 3.48 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 1.74 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 7.50 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 8.00 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 15.00  |ACUITE A- | Stable (Reaffirmed)
L
Term Loan . 2000  [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 19.33 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 8.53 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 17.41 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T::)Eﬁ 8.68 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 10.00 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan ong 8.95 [ACUITE A- | Stable (Reaffirmed)
Term
L
Secured Overdraft T;’gﬁ 100  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’gﬁ 1600  [ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’gﬁ 26.10  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’gﬁ 7.00  |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 500 |ACUITE A- | Stable (Reaffirmed)
L
Cash Credit T;’Eﬁ 400  |ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 20.00 |ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;)Eﬁ 25.00 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan T;’Eﬁ 20.00  |ACUITE A- | Stable (Reaffirmed)
P dL T Bank L
roposed Long Term Bat ong 7727 |ACUITE A- | Stable (Reaffirmed)
Facility Term
INon-Covertible Debentures Long
(NCD) Term 20.00 [ACUITE A- | Stable (Reaffirmed)
L
Term Loan ong 50.00 [ACUITE A- | Stable (Assigned)
Term
L
Term Loan ong 0.87 [ACUITE A- | Stable (Reaffirmed)
Term
L
Term Loan T;)Eﬁ 6.86 [ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long . .
(NCD) Term 20.00  |ACUITE Not Applicable (Withdrawn)
L
Cash Credit T;’Eﬁ 6.00  |ACUITE A- | Stable (Reaffirmed)
INon-Covertible Debentures Long
(NCD) Term 20.00 [ACUITE A- | Stable (Reaffirmed)
P d Non C rtibl L
roposed Tion Lonvertible ong 55.00 |ACUITE A- | Stable (Reaffirmed)
Debentures Term
INon-Covertible Debentures Long
(NCD) Term 30.00 [ACUITE A- | Stable (Reaffirmed)
P dL T Bank L
roPoSed LOng Term Batl ong 61.04  |ACUITE A- | Stable (Reaffirmed)
Facility Term
L
Term Loan T;)Eﬁ 42.47 [ACUITE A- | Stable (Reaffirmed)

https://connect.acuite.in/fcompany-details/SHRI_RAM_FINANCE_CORPORATION_PRIVATE_LIMITED/8th_Apr_26

13/19



4/9/26, 11:20 AM

Press Release

Term Loan #;’;f 1777 |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 3.48  |ACUITE A- | Stable (Reaffirmed)
Term Loan %;I;ﬁ 1.74 [ACUITE A- | Stable (Reaffirmed)
Term Loan %;I;ﬁ 7.50 [ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 8.00 |ACUITE A- | Stable (Reaffirmed)
gﬁ’gbc)(’vemble Debentures %;’;f 1500  |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 20.00 |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 1933 |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 853  |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 1741 |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;‘ﬁ 8.68  |ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;‘ﬁ 10.00  [ACUITE A- | Stable (Reaffirmed)
Term Loan %;’;f 895  |ACUITE A- | Stable (Reaffirmed)
Secured Overdraft %;’ﬁ 100  |ACUITE A- | Stable (Reaffirmed)
Cash Credit %;’ﬁ 1600  [ACUITE A- | Stable (Reaffirmed)
Cash Credit %;’ﬁ 26.10  |ACUITE A- | Stable (Reaffirmed)
Cash Credit %;’ﬁ 7.00  |ACUITE A- | Stable (Reaffirmed)
Cash Credit %;’ﬁ 500 |ACUITE A- | Stable (Reaffirmed)
Cash Credit %;’ﬁ 400  |ACUITE A- | Stable (Reaffirmed)
Term Loan %’Eﬁ 20.00  |ACUITE A- | Stable (Assigned)

Term Loan %;)EE 25.00 |ACUITE A- | Stable (Assigned)

Term Loan %’Eﬁ 20.00  |ACUITE A- | Stable (Assigned)

E;‘;ﬁ?f;d Long Term Bank %’Eﬁ 85.00 |ACUITE A- | Stable (Assigned)

?ﬁ’é’;)c)(’vemble Debentures %’Eﬁ 20.00 |ACUITE A- | Stable (Reaffirmed)
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" . Date Of [Coupon|Maturity (Quantum [Complexity .
Lender’s Name ISIN Facilities Issuance| Rate Date (Rs. Cr.) Level Rating
. . Not avl. ACUITE A
Il;unjkab National Notlavl. / Not Cash Credit II:IIOI aVl.l/ | Not II:]IOI aVl.l/ 16.00 [Simple | Stable |
an appl. ot appl. appl. o appl. Reaftirmed
Not avl. ACUITE A
Bank Of Baroda Notlavl. / Not Cash Credit EOI avl.l/ / Not EOI avl.l/ 26.10 |Simple | Stable |
appl- ot appl. appl. Ot appl. Reaffirmed
1. ACUITE A
Union Bank of (Not avl. / Not .. [Notavl./ Mot av Not avl. / . cu
Indi | Cash Credit Not appl / Not Not appl 5.00 [Simple | Stable |
ndia appl. ot appl. appl. ot appl. Reaffirmed
Not avl. ACUITE A
BANK OF Not avl. / Not .. [Not avl. / orav Not avl. / . cu
MAHARASHTRA | Cash Credit Not apol / Not Not apol 1.50 [Simple | Stable |
appl- ot appl. appl. ot appl. Reaffirmed
Not avl. ACUITE A
Indian Bank N"tlav" INOU | 6h Credit E": aV]'l/ / Not E"I aVl'l/ 4.00 |Simple || Stable |
appl- Ot appl. appl. Ot appl. Reaffirmed
Non-
. ACUITE A
. Convertible (20 Aug 20 Sep .
Not Applicable INEOSE808025 Debentures 2024 14.45 2029 15.00 |Simple |RSta§vle\ ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |17 Jun 25 Nov .
Not Applicable INEOSES07118 Debentures 2025 12.25 2027 21.56 |Simple |RSta§vle\ ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |22 Dec 22 Jun .
Not Applicable INEOSES07134 Debentures 2025 10.65 2028 20.00 |Simple |RSta§‘le | ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible (30 Jun 17 Apr .
Not Applicable INEOSE807076 Debentures 2025 12.40 2029 20.00 |Simple LStafl;le | ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |09 Sep 09 Dec .
Not Applicable INEOSE808041 Debentures 2025 13.25 2030 30.00 |Simple LSta;bfle\ ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |26 Sep 26 Oct .
Not Applicable INEOSE807084 Debentures 12025 9.90 2027 50.00 |Simple LSta;ofle | ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible [01 Oct 01 Nov .
Not Applicable INEOSE807092 Debentures 12025 9.90 2027 25.00 [Simple L{Sta}bfle\ |
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |01 Oct 01 Apr .
Not Applicable INEOSE807100 Debentures 2025 10.25 028 25.00 |Simple |RSta;bfle | |
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |24 Feb 24 Feb .
Not Applicable INEOSE807126 Debentures 2025 10.51 2027 20.10 |Simple LSta})fle | ;
(NCD) eaffirme
Non-
. ACUITE A
. Convertible (17 Apr 17 Apr .
Not Applicable INEOSE808033 Debentures 2025 12.00 030 0.75 [Simple |RStafbfle\ |
(NCD) eaffirme
Non-
. ACUITE A
C rtible {30 D 30M
Not Applicable  [INEOSE808058[ ..~ o' 0 |22 €¢ 113 75 ar 30.00|Simple || Stable |
Debentures {2025 2031 Reaffirmed
(NCD) eaffirme
Not Applicable INEOSE808074|Non- 22 Jan  [9.90 22 Jan 40.00 [Simple ACUITE A
Convertible |2026 2029 | Stable |
Reaffirmed
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Debentures
(NCD)
Non-
. ACUITE A
. Convertible |22 Jan 22 Jan .
Not Applicable INEOSE808066 Debentures 2026 9.90 2028 40.00 |Simple |RSta;)fle | |
(NCD) eaffirme
Non-
. ACUITE A
. Convertible |22 Dec 22 Jan .
Not Applicable INEOSE807142 Debentures 2025 10.50 028 30.00 |Simple |RStag)fle | |
(NCD) eaffirme
ACUITE
Non- NStU
. Convertible |28 Jun 28 Jun . .
Not Applicable INEOSES07043 Debentures |2024 12.40 007 10.00 |Simple [Apphcable
(NCD) Withdrawn
ACUITE
Non- Not avl Not
. Convertible (27 Sep “131 Jul . .
Not Applicable INEOSE807035 Debentures 12022 ; II)\;(it 2025 15.00 |Simple |Apphcable
(NCD) Withdrawn
Proposed Not avl ACUITE A
. (Not avl. / Not |Long Term |Notavl./ O AL INot avl. / .
Not Applicable / Not 180.48 [Simple | Stable |
appl. Bank Not appl. ) Not appl. Reaffirmed
Facility appl. eaffirme
Proposed
. Not avl. / Not |Long Term |Not avl./ Not avl. Not avl. / . ACUITE A
Not Applicable / Not 100.00 (Simple | Stable |
appl. Bank Not appl. | Not appl. Assiened
Facility app!- SSIENE
Proposed
. (Not avl. / Not (Non Not avl. / Not avl. Not avl. / . ACUITE A
Not Applicable . / Not 9.15 [Simple | Stable |
appl. Convertible |Not appl. Not appl.
appl. Reaffirmed
Debentures
Proposed
. (Not avl. / Not Non Not avl. / Not avl. Not avl. / . ACUITE A
Not Applicable . / Not 18.44 |Simple | Stable |
appl. Convertible |Not appl. Not appl.
appl. Reaffirmed
Debentures
Proposed
. (Not avl. / Not |Non Not avl. / Not avl. Not avl. / . ACUITE A
Not Applicable . / Not 220.00 |Simple | Stable |
appl. Convertible |Not appl. (Not appl.
appl. Reaffirmed
Debentures
Proposed
. Not avl. / Not [Non Not avl. / Not avl. Not avl. / . ACUITE A
Not Applicable . / Not 300.00 [Simple | Stable |
appl. Convertible |Not appl. : (Not appl. Assiened
Debentures appl- SSIENe
Not avl. ACUITE A
IDFC First Bank  |Notavl. / Not |Secured 07 Jan O" VL INot avl. / .
Limited | Overdraft 2022 / Not Not apol 6.00 [Simple | Stable |
imite appl. verdra appl. ot appt. Reaffirmed
Not avl. ACUITE A
Not avl. / Not [Secured Not avl. /[, o 2" |Not avl. / .
Bandhan Bank | Overdraft  |Not anpl / Not Not anpl 1.00 |Simple | Stable |
appl. verdra ot appl. appl. ot appl. Reaffirmed
Not avl. ACUITE A
(Not avl. / Not [Secured Not avl. / orav Not avl. / . cu
Bandhan Bank | Overdraft  |Not appl / Not Not appl 2.00 [Simple | Stable |
appl. verdra ot appl. appl. ot appl. Reaffirmed
KOTAK Not avl. ACUITE A
MAHINDRA NOtlaVI' / Not (S)ecuged N E"I aVl'l/ / Not Eoi aVl'l/ 3.00|Simple || Stable |
BANK LIMITED [*PP" verdra Ot PP L opl. ot appl. Reaffirmed
Not avl. ACUITE A
Canara Bank Notlavl, / Not Term Loan II:IIOI avl.l/ / Not ;3 2Fgeb 21.67 |Simple | Stable |
appl- ot appl. appl. Reaffirmed
Not avl. ACUITE A
IDFC First Bank  |Not avl. / Not Not avl. / oray 30 Nov . cu
Limited | Term Loan Not anpl / Not 2027 30.62 |Simple | Stable |
1mite appl. ot appl. appl. Reaftirmed
Not avl. ACUITE A
Indian Bank Notlavl. / Not Term Loan EOI avl.l/ / Not ;(1) 2J ;m 14.15 [Simple | Stable |
appl- ot appl. appl. Reaffirmed
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Not avl. ACUITE A
Union Bank of Not avl. / Not Not avl. / oray 28 Feb . cu
Indi | Term Loan Not anol / Not 2029 17.11 [Simple | Stable |
ndia appl- ot appl. appl. Reaffirmed
BANK OF Notavl./Not | INotavl/ %g?ﬂ 31 Mar 17.11 |Simple f*sctig}f A
MAHARASHTRA |appl. Not appl. appl. 2029 Reaffirmed
ESAF Small (Not avl. / Not Not avl. / Not avl. 31 Mar . ACUITE A
Fi Bank | Term Loan Not appl / Not 2027 9.85 [Simple | Stable |
inance Ban appl. ot appl. appl. Reaffirmed
Not avl. ACUITE A
IDBI Bank Ltd. NOtlaVL /Nt | im Loan E"I aVl'l/ / Not ;l)gug 1159 [Simple || Stable |
appl- ot appl. appl. Reaffirmed
Federal Bank Not avl. / Not Not avl. / Mot avl. 26 Jul . ACUITEA
Limited | Term Loan Not abol / Not 2027 4.07 |Simple | Stable |
1mite appl- Ot appl. appl. Reaffirmed
Not avl. ACUITE A
BANK OF Notavl./Not | |Notavl./|, ;’IO?W 31 Aug 123 |simple | Sf;{)le ‘
MAHARASHTRA [appl. Not appl. appl. 2028 Reaffirmed
Not avl. ACUITE A
Union Bank of Not avl. / Not Notavl. /|, o 2" |1 Aug .
Indi | Term Loan Not anpl / Not 008 10.88 [Simple | Stable |
ndia appl- ot appl. appl. Reaffirmed
KOTAK Not avl. ACUITE A
MAHINDRA N"tlaVl‘ /NOt v Loan E‘)t aVl'l/ / Not ;3 ;gar 3.04[Simple || Stable |
BANK LIMITED [|*PP" 0L PP ppl. Reaffirmed
Not avl. ACUITE A
Fincare Small Not avl. / Not Notavl. /|, o " |20 Sep . cu
Fi Bank Ltd | Term Loan Not anpl / Not 2026 4.26 [Simple | Stable |
inance Ban . lappl. ot appl. appl. Reaffirmed
INDIAN Not avl. ACUITE A
OVERSEAS NOtlaVL INOt | rerm Loan E": aVI'l/ / Not 5(7) 3506" 10.90|Simple || Stable |
BANK appl- Ot appl. appl. Reaffirmed
Not avl. ACUITE A
Bandhan Bank Notlavl. / Not Term Loan ;(5) z.lrn / Not 3(1) zlgec 31.83 |Simple | Stable |
appl- appl. Reaffirmed
Not avl. ACUITE A
Federal Bank Not avl. / Not 25 Sep orav 30 Sep . cu
Limited | Term Loan 2024 / Not 2028 6.72 |Simple | Stable |
1mite appl. appl. Reaffirmed
IDFC First Bank  [Not avl. / Not 21 Sep Mot avl. 31 Mar . ACUITE A
Limited | Term Loan 2004 / Not 5030 20.00 [Simple | Stable |
fmute appl- appl. Reaffirmed
1. ACUITE A
IDFC First Bank  [Not avl. / Not 20Sep o130 sep . cu
Limited : Term Loan 2024 / Not 2080 10.63 |Simple | Stable |
ke appl- appl. Reaffirmed
INDIAN Not avl. ACUITE A
OVERSEAS NOtlaVI' /Nt | im Loan 5(5) zsfp / Not ;8 3Slep 16.82 |Simple | Stable |
BANK appl. appl. Reaffirmed
Not avl. ACUITE A
SBM Bank (India) [Not avl./ Not 27 Jun OtV 130 Jun .
Lid | Term Loan 2004 / Not 2027 7.92 |Simple | Stable |
’ appt. appl. Reaftirmed
Not avl. ACUITE A
State Bank of India NOtlaVL /NOL v Loan ;l)zjzan / Not ;é;;‘n 4.89|Simple || Stable |
appl- appl. Reaftirmed
BANK OF Notavl. /Not |- . |05 Mar %’L?Vl 03 Mar 501 lSimple fsctig‘? A
MAHARASHTRA |appl. 2022 2027 ’ p
appl. Reaffirmed
Not avl. ACUITE A
UCO BANK N"tla“' /Nt | Loan gg 282ep / Not (2)32(;“ 6.57|Simple || Stable |
appl- appl. Reaffirmed
Not avl. ACUITE A
Indian Bank Not]avl. / Not Term Loan ;g z(gct / Not ;g; g n 4.84 [Simple | Stable |
appl- appl. Reaftirmed
Not avl. ACUITE A
Federal Bank Not avl. / Not 02nl |, oY 102 Aug .
Limited | Term Loan 2002 / Not 026 1.31 [Simple | Stable |
fmute appl- appl. Reaffirmed
. . Not avl. ACUITE A
Punjab National Not avl. / Not 16 Aug oravilyg Sep .
Bank | Term Loan 2022 / Not 2029 4.28 [Simple | Stable |
an appl- appl. Reaffirmed
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INDIAN Not avl. ACUITE A
OVERSEAS Notlavl. / Not Term Loan gg 2l\élay / Not 5(5) ZJ; n 3.31|Simple | Stable |
BANK appl- appl. Reaffirmed
IDFC First Bank  [Not avl. / Not 21 Jan Mot avl. 31 Jan . ACUITEA
Limited : Term Loan 2023 / Not 2027 13.54|Simple | Stable |
fmite appt appl. Reaftirmed
t avl. ACUITE A
Jana Small Finance |Not avl. / Not 28 Apr Not av 03 Jan . cu
Bank Ltd | Term Loan 2023 / Not 2026 0.67 [Simple | Stable |
an ’ appl- appl. Reaffirmed
UTKARSH Not avl. ACUITE A
SMALL FINANCE NOtlaVL /Nt | im Loan E"I aVl'l/ / Not ;8 ;ém 3.58|Simple || Stable |
BANK LIMITED [*PP" Ot PP L opl. Reaffirmed
Not avl. ACUITE A
Bandhan Bank Notlavl, / Not Term Loan ;(1)2'];1 / Not ;(l)zjgl 7.80 |Simple | Stable |
appl- appl. Reaffirmed
Micro Units
Development and  |Not avl. / Not 20 Jan Not avl. 31 Mar . ACUITEA
Term Loan / Not 1.82 |Simple | Stable |
Refinance Agency |appl. 2023 | 2026 Reaffirmed
bank (MUDRA) appl. catiirme
Not avl. ACUITE A
Bank Of Baroda Notlavl. / Not Term Loan ;32F3eb / Not ;(1)21\élar 11.15 [Simple | Stable |
appl- appl. Reaftirmed
IDFC First Bank  [Not avl. / Not 03Nov [tV o3 Ny . ACUITEA
Limited | Term Loan 2025 / Not 2029 50.00 |Simple | Stable |
1mite appl- appl. Reaffirmed
Not avl. ACUITE A
UCO BANK N"tlaVl' INOt | Loan 2(7) 2I\é[ar / Not ;é ;far 20.00|Simple || Stable |
appl- appl. Reaffirmed
BANK OF Notavl./Not | |18 Dec }\IISIL?VI 18 Dec 1263 Simse ﬁs(iill?f A
MAHARASHTRA |appl. 2024 2029 ' P
appl. Reaffirmed
A U Small Finance |Notavl./Not 28 Jan Mot avl. 31 Jan . ACUITE A
Bank | Term Loan 2025 / Not 5029 24.37 [Simple | Stable |
an appl- appl. Reaffirmed
. Not avl. ACUITE A
Odisha Grameen  [Not avl. / Not Not avl. /[, o 2 31 Oct .
Bank | Term Loan Not abol / Not 2027 14.24 |Simple | Stable |
an appl- ot appl. appl. Reaffirmed
Jana Small Finance |Not avl./Not 14 Nov Mot avl. 30 Nov . ACUITE A
Bank Ltd | Term Loan 2025 / Not 2028 30.00 |Simple | Stable |
an ’ appt. appl. Reaffirmed
UTKARSH Not avl. ACUITE A
SMALL FINANCE NOtlaVI' INOt | rerm Loan ;(6) Zl\;lar / Not ;(6) ZJ;“ 19.23 |Simple || Stable |
BANK LIMITED [*PP" appl. Reaffirmed
Not avl. ACUITE A
Bank Of Baroda Not avl. / Not Term Loan 08 Sep / Not 07 Sep 23.75|Simple | Stable |
appl. 2025 2030
appl. Reaffirmed
Not avl. ACUITE A
Bank Of Baroda Notlavl. / Not Term Loan (2)(% 2SSCP / Not ggzséep 13.75 |Simple | Stable |
appl- appl. Reaffirmed
Not avl. ACUITE A
Canara Bank Notlavl. / Not Term Loan ;3 285613 / Not ;(2) 3SOep 25.00 |Simple | Stable |
appl- appl. Reaffirmed
INDIAN Not avl. ACUITE A
OVERSEAS NOtlaVI’ /NOt v Loan ;3) ZSSep / Not 2(2) 3szep 25.00[Simple || Stable |
BANK appl. appl. Reaffirmed
Not avl. ACUITE A
SBM Bank (India) [Not avl. / Not 29 Aug [, o 128 Aug . cu
Ltd | Term Loan 2025 / Not 2028 17.78 [Simple | Stable |
' appl- appl. Reaffirmed
Not avl. ACUITE A
Bandhan Bank Not avl. /Not Term Loan 26 Sep / Not 25 Sep 50.00 |Simple | Stable |
appl. 2025 2029
appl. Reaftirmed
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Contacts
Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer - Rating Operations lenders
Nattasha Venkatesh Mob: +91 8591310146
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-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments and bank
facilities of entities spread across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent assessment
of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information
provided by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure
that the data and information is 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 (wwwe.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.

© Acuité Ratings & Research Limited. All Rights Reserved. www.acuite.in
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