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April 01, 2026 

 

National Stock Exchange of India Limited 

Exchange Plaza, 

C-1, Block-G, Bandra Kurla Complex, 

Bandra (E), Mumbai - 400051 

 

NSE Symbol: CSLFINANCE  

BSE Limited 

Corporate Relationship Department 

Phiroze, Jeejeebhoy Towers  

Dalal Street, Mumbai-400001 

 

BSE Scrip Code: 530067 

 

Dear Sir/Madam,  

Sub: Intimation of Credit Rating 

Ref: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulation’) 

Pursuant to Regulation 30 read with Part A of Schedule III of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, we wish to inform you that the Acuite Ratings & Research 

(“Acuite”) has reaffirmed/assigned the following rationale actions to the bank facilities of CSL Finance 

Limited and has assigned new rating for Non-Convertible Debentures (Long Term) of Rs. 150 Crores. 

The rating reaffirmed/ assigned by the Acuite are as follows: 

Instrument Type Quantum (Rs. Cr) 

 

Long term Rating  Rating Action 

Bank Loan Ratings  200 ACUITE A- Stable 

 

Assigned 

Bank Loan Ratings  800 ACUITE A- Stable 

 

Reaffirmed 

Non-Convertible 

Debentures (NCDs) 

150 ACUITE A- Stable 

 

Assigned 

 

Please find enclosed herewith copy of the Press Release issued by Acuite which is also available on their 

website at the given link: https://connect.acuite.in/fcompany-

details/CSL_FINANCE_LIMITED/31st_Mar_26  

 

The same may be please taken on record. This information is also being uploaded on the company’s 

website at www.cslfinance.in 

 

Thanking you, 

 

For CSL Finance Limited 

 

 

Rohit Gupta 

(Managing Director) 

DIN: 00045077 

 

Enclosed: a/a 

ROHIT GUPTA
Digitally signed by ROHIT 
GUPTA 
Date: 2026.04.01 11:19:04 
+05'30'
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Product Quantum (Rs. Cr) Long Term Rating Short Term Rating

Bank Loan Ratings 200.00 ACUITE A- | Stable | Assigned -

Bank Loan Ratings 800.00 ACUITE A- | Stable | Reaffirmed -

Non Convertible Debentures (NCD) 150.00 ACUITE A- | Stable | Assigned -

Total Outstanding 1150.00 - -

Total Withdrawn 0.00 - -

 
Rating Rationale

Acuité has reaffirmed the long-term rating of    'ACUITE A-' (read as ACUITE A minus) on the Rs. 800.00 crore
bank facilities of CSL Finance Limited (CSL). The outlook is 'Stable'.

Acuité has assigned the long-term rating of  'ACUITE A-' (read as ACUITE A minus) on the Rs. 200.00 crore bank
facilities of CSL Finance Limited (CSL). The outlook is 'Stable'.

Acuité has assigned the long-term rating of  'ACUITE A-' (read as ACUITE A minus) on the Rs. 150.00 crore Non
Convertible Debentures (NCDs) facilities of CSL Finance Limited (CSL). The outlook is 'Stable'.

Rationale for the rating
The rating continues to factor adequate capitalization levels, healthy profitability metrics and sustained increase in
scale of operations. The AUM grew to Rs. 1,195.19 Cr. as on March 31, 2025 from Rs.1,030.67 Cr. as on March 31,
2024. The growth in portfolio is owing to disbursements in FY25 to the tune of Rs. 1,118.94 Cr. (PY: 1,052 Cr.). The
AUM as on December 31, 2025 stood at Rs. 1459.90 Cr. owing to disbursements of Rs. 954.89 Cr. during
9MFY2026. CSL’s CAR stood at 46.95  percent with Tier 1 capital of 45.90 percent as of March 31, 2025.  The
profitability saw an improvement YoY as marked by PAT of Rs. 72.09 Cr. during FY25 as compared to Rs.63.36 Cr.
during FY24; Rs. 66.69 Cr. during 9MFY2026. While Acuite takes cognizance of asset quality challenges in the real
estate and SME sector, CSL has been able to maintain comfortable asset quality as marked by its on-time portfolio,
which stood at 95.71 percent with a GNPA of 0.46 percent and NNPA of 0.34 percent as of March 31, 2025. The
gearing remains comfortable at 1.29 times as on March 31, 2025 as compared to 1.06 times as on March 31, 2024.
The rating is however, constrained by geographical concentration and major  wholesale book exposure in its loan
portfolio, but is well managed as the company has expertise and thorough knowledge which it has gained in its long
run. The concentration in its wholesale book has been brought down from ~81 percent to ~65 percent in the last
four financial years. The rating is further constrained by the low seasoning of the small and medium enterprise (SME)
portfolio. These constraints weigh on the credit profile of the company. Going forward, movement in asset quality,
profitability metrics and any deterioration in capital structure or capitalization levels will be key credit indicators.

About the company
New Delhi based CSL Finance Limited (formerly known as Consolidated Securities Limited) was incorporated on
28th December 1992. The company is a Non-Banking Finance Company registered with the Reserve Bank of India
and listed on both the Stock Exchanges. The Company is a one-stop destination for Small and Medium-Sized
Enterprises (SMEs) and Real estate and non-real estate Corporates to avail of a variety of secured loan products. It is
led by Mr. Rohit Gupta who is also the promoter. The promoter and promoter group shareholding stands at 47.56
percent as on March 31, 2025.
 
Unsupported Rating
Not applicable
 
Analytical Approach
Acuité has adopted a standalone approach on CSL’s business and financial risk profile for arriving at the rating.

Press Release

March 31, 2026

CSL FINANCE LIMITED
Rating Assigned and Reaffirmed
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Key Rating Drivers

Strength
Comfortable capitalisation with a diversified funding mix
CSL’s net worth improved owing to internal accruals to Rs. 541.65 crore as of March 31, 2025 from Rs 474.83 crore
as of March 31, 2024. It reported an adequate capital adequacy ratio (CAR) of 46.95 percent, comprising Tier 1
capital at 45.90 percent as on March 31, 2025. The gearing remains comfortable at 1.29 times as on March 31, 2025
as compared to 1.06 times as on March 31, 2024. The company has a diverse lender profile, comprising banks, both
private and public and financial institutions, CSL has been able to raise debt to   the tune of Rs. 505.41 Cr. during
FY2025. CSL’s average cost of funds ranges between 11 to 12 percent.
Acuité believes, going forward, that the ability of the company to mobilise low-cost funding through debt and its
ability to deploy the funds profitably will be key factors to monitor.

Healthy profitability metrics
The profitability saw an improvement YoY as marked by increase in Total Income (net of interest expense) from Rs.
121.26 Cr. in FY24 to Rs. 146.90 Cr. in FY25. The PAT for FY25 stood at Rs. 72.09 Cr. as compared to Rs. 63.36 Cr.
during FY24; Rs. 66.69 Cr. during 9MFY2026. The PPoP has marked an increase from Rs. 88.41 Cr. during FY24 to
Rs. 104.88 Cr. during FY25. CSL has also shown strong control over its credit costs as the asset quality has shown
negligent deterioration with lower slippages and increased recoveries.
Acuité believes, going forward, the company will be able to maintain healthy profitability metrics given that it’s asset
quality and credit costs are contained.

Healthy asset quality
The company’s asset quality is marked by an on-time portfolio of 95.71 percent as on March 31, 2025. CSL’s asset
quality has remained at similar levels from 0.44 percent GNPA and 0.26 percent NNPA as on March 31, 2024 to 0.46
percent GNPA and 0.34 percent NNPA as on March 31, 2025 with PCR of 25 percent. The prudent underwriting
policies adopted by the management and improving collection efficiency has enabled the company to improve its
asset quality.  
Acuité believes that going forward the ability of the company to maintain comfortable asset quality and growth
momentum in AUM will be key rating sensitivity.

Weakness
Low seasoning of SME portfolio and Concentration risk
CSL forayed into the lending segment in 2011, but has commenced extending loans to SME since 2017, with an
average tenure from 5 to 7 years. The company’s retail loan book has grown significantly in the last 4 years, however
restricted to Rs. 411.78 Cr. as of March 31, 2025 compared to Rs. 440.93 Cr. as of March 31, 2024; constituting ~35
percent of the total AUM as on March 31, 2025. As the tenure is high, the seasoning of this segment is yet to be
established. CSL’s portfolio is majorly exposed towards its real estate segment, with ~65 percent exposure as on
March 31, 2025, although, it has come down gradually from ~81 percent as on March 31, 2021. Further, company is
expecting to achieve the product mix of 55:45 between retail and wholesale segment in the medium term. CSL’s book
is concentrated to its top 20 borrowers, which form ~41% of total AUM as on March 31, 2025 and slippages from
these large accounts can put pressure on the asset quality, leading to higher delinquencies. Further, the company’s
operations are concentrated in Delhi-NCR region.

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


Significant growth in AUM and disbursements
Significant improvement in profitability metrics

Potential triggers (individual or collective) for a downward rating action:
Deterioration in asset quality metrics; GNPA greater than 4 percent
Substantial increase in borrower concentration

All Covenants
Not applicable as Acuite is rating proposed NCD limits.
 
Liquidity Position
Adequate
CSL’s overall liquidity profile remains adequate. The company’s assets and liabilities are well matched with no deficit
in any of the time buckets in the near to medium term as on December 31, 2025. CSL has maintained cash and cash
equivalents of Rs. 63.80 Cr. and unutilised bank limits of Rs. 83.78 Cr. as on March 31, 2025.
 
Outlook: Stable

 
Other Factors affecting Rating
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None
 
Key Financials - Standalone / Originator


Particulars Unit FY25 (Actual) FY24 (Actual)
Total Assets Rs. Cr. 1243.96 984.28
Total Income* Rs. Cr. 146.90 121.26
PAT Rs. Cr. 72.09 63.36
Net Worth Rs. Cr. 541.65 474.83
Return on Average Assets (RoAA) (%) 6.47 7.19
Return on Average Net Worth (RoNW) (%) 14.18 15.13
Debt/Equity Times 1.29 1.06
Gross NPA  (%) 0.46 0.44
Net NPA (%) 0.34 0.26

*Total income equals to Net interest income plus other income
 
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

Date Name of Instruments/Facilities Term Amount (Rs. Cr) Rating/Outlook

07 Aug 2025

Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.04 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 14.82 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.67 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.02 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 17.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.85 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 17.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.61 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Dropline Overdraft Long Term 3.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 17.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 24.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.83 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.12 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 12.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 26.35 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 95.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 2.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 14.44 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 22.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 50.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 12.74 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.40 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.78 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.08 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 83.92 ACUITE A- | Stable (Reaffirmed)
Proposed Long Term Bank Facility Long Term 70.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 12.45 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.65 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.07 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.97 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.40 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.00 ACUITE A- | Stable (Reaffirmed)

04 Nov 2024 Term Loan Long Term 32.08 ACUITE A- | Stable (Assigned)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Short Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.91 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.89 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan Long Term 112.01 ACUITE A- | Stable (Assigned)
Term Loan Long Term 7.54 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.67 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.67 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.13 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 15.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.69 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.50 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 23.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 36.10 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.25 ACUITE A- | Stable (Reaffirmed)
Dropline Overdraft Long Term 4.40 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.63 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.33 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan Long Term 30.18 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 18.58 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.89 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.68 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.80 ACUITE A- | Stable (Reaffirmed)

11 Sep 2024 Term Loan Long Term 6.25 ACUITE A- | Stable (Reaffirmed)
Dropline Overdraft Long Term 4.72 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.22 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.44 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.28 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 25.79 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.94 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.27 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 37.49 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 19.31 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.92 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.96 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.30 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 14.98 ACUITE A- | Stable (Reaffirmed)
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Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.90 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 4.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.98 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.26 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan Long Term 14.66 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 10.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.39 ACUITE A- | Stable (Reaffirmed)

18 Jul 2024

Cash Credit Long Term 5.00 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 27.63 ACUITE A- | Stable (Reaffirmed)
Dropline Overdraft Long Term 5.06 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 3.75 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 41.66 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 17.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.88 ACUITE A- | Stable (Reaffirmed)
Proposed Term Loan Long Term 3.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 6.56 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.38 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 8.84 ACUITE A- | Stable (Reaffirmed)
Cash Credit Long Term 10.00 ACUITE A- | Stable (Assigned)
Secured Overdraft Long Term 1.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 0.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 2.78 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.83 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 7.08 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.33 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 12.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.25 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.91 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 13.50 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 0.41 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 3.36 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 11.67 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 1.19 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 8.11 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 16.65 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.34 ACUITE A- | Stable (Reaffirmed)
Term Loan Long Term 9.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 11.20 ACUITE A- | Stable (Reaffirmed)

22 Mar 2024 Term Loan Long Term 10.54 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.44 ACUITE A- | Stable (Assigned)
Term Loan Long Term 19.44 ACUITE A- | Stable (Assigned)
Term Loan Long Term 9.58 ACUITE A- | Stable (Assigned)
Term Loan Long Term 20.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 8.33 ACUITE A- | Stable (Assigned)
Term Loan Long Term 17.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 5.48 ACUITE A- | Stable (Assigned)
Term Loan Long Term 1.90 ACUITE A- | Stable (Assigned)
Term Loan Long Term 14.14 ACUITE A- | Stable (Assigned)
Proposed Term Loan Long Term 12.57 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.86 ACUITE A- | Stable (Assigned)
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Term Loan Long Term 24.71 ACUITE A- | Stable (Assigned)
Term Loan Long Term 33.16 ACUITE A- | Stable (Assigned)
Term Loan Long Term 2.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 14.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 19.99 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.50 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.65 ACUITE A- | Stable (Assigned)
Term Loan Long Term 4.71 ACUITE A- | Stable (Assigned)
Term Loan Long Term 10.00 ACUITE A- | Stable (Assigned)
Term Loan Long Term 50.00 ACUITE A- | Stable (Assigned)
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Annexure - Details of instruments rated

Lender’s Name ISIN Facilities
Date Of
Issuance

Coupon
Rate

Maturity
Date

Quantum
(Rs. Cr.)

Complexity
Level Rating

H D F C Bank Limited

Not
avl. /
Not
appl.

Cash Credit
31 May
2025

Not avl. /
Not appl.

Not avl. /
Not appl. 10.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Federal Bank Limited

Not
avl. /
Not
appl.

Cash Credit
16 Oct
2024

Not avl. /
Not appl.

Not avl. /
Not appl. 5.00 Simple

ACUITE A- |
Stable |
Reaffirmed

KOTAK MAHINDRA
BANK LIMITED

Not
avl. /
Not
appl.

Cash Credit
20 May
2025

Not avl. /
Not appl.

Not avl. /
Not appl. 5.00 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Cash Credit
30 Oct
2025

Not avl. /
Not appl.

Not avl. /
Not appl. 20.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Indian Bank

Not
avl. /
Not
appl.

Cash Credit
14 Jun
2025

Not avl. /
Not appl.

Not avl. /
Not appl. 5.00 Simple

ACUITE A- |
Stable |
Reaffirmed

State Bank of India

Not
avl. /
Not
appl.

Cash Credit
22 Nov
2024

Not avl. /
Not appl.

Not avl. /
Not appl. 2.50 Simple

ACUITE A- |
Stable |
Reaffirmed

KOTAK MAHINDRA
BANK LIMITED

Not
avl. /
Not
appl.

Dropline
Overdraft

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl. 2.45 Simple

ACUITE A- |
Stable |
Reaffirmed

Not Applicable

Not
avl. /
Not
appl.

Proposed
Long Term
Bank Facility

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl. 43.03 Simple

ACUITE A- |
Stable |
Reaffirmed

Not Applicable

Not
avl. /
Not
appl.

Proposed
Long Term
Bank Facility

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl. 200.00 Simple

ACUITE A- |
Stable |
Assigned

Not Applicable

Not
avl. /
Not
appl.

Proposed Non
Convertible
Debentures

Not avl. /
Not appl.

Not avl. /
Not appl.

Not avl. /
Not appl. 150.00 Simple

ACUITE A- |
Stable |
Assigned

THE KARUR VYSYA
BANK LIMITED

Not
avl. /
Not
appl.

Term Loan
26 Jun
2025

Not avl. /
Not appl.

30 Sep
2028 21.53 Simple

ACUITE A- |
Stable |
Reaffirmed

Federal Bank Limited

Not
avl. /
Not
appl.

Term Loan
16 Oct
2024

Not avl. /
Not appl.

29 Apr
2026 2.40 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
26 Feb
2026

Not avl. /
Not appl.

18 Feb
2029 25.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Bank Of Baroda

Not
avl. /
Not
appl.

Term Loan
29 Jan
2026

Not avl. /
Not appl.

05 Feb
2030 25.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Tourism Finance
Corporation of India

Not
avl. /
Not
appl.

Term Loan
02 Feb
2026

Not avl. /
Not appl.

15 Mar
2029 16.00 Simple

ACUITE A- |
Stable |
Reaffirmed

South Indian Bank Not
avl. /

Term Loan 12 Jun
2024

Not avl. /
Not appl.

18 Dec
2026

4.98 Simple ACUITE A- |
Stable |
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Not
appl.

Reaffirmed

Canara Bank

Not
avl. /
Not
appl.

Term Loan
25 Jun
2024

Not avl. /
Not appl.

26 May
2029 14.74 Simple

ACUITE A- |
Stable |
Reaffirmed

Bandhan Bank

Not
avl. /
Not
appl.

Term Loan
19 Sep
2024

Not avl. /
Not appl.

29 Mar
2027 7.22 Simple

ACUITE A- |
Stable |
Reaffirmed

Capital Small Finance
Bank Ltd.

Not
avl. /
Not
appl.

Term Loan
20 Sep
2024

Not avl. /
Not appl.

01 Sep
2027 9.04 Simple

ACUITE A- |
Stable |
Reaffirmed

ICICI BANK
LIMITED

Not
avl. /
Not
appl.

Term Loan
29 Jul
2024

Not avl. /
Not appl.

30 Oct
2026 1.72 Simple

ACUITE A- |
Stable |
Reaffirmed

KOTAK MAHINDRA
BANK LIMITED

Not
avl. /
Not
appl.

Term Loan
06 Jun
2024

Not avl. /
Not appl.

25 Jun
2027 16.28 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
25 Nov
2024

Not avl. /
Not appl.

18 Jan
2028 12.78 Simple

ACUITE A- |
Stable |
Reaffirmed

Bandhan Bank

Not
avl. /
Not
appl.

Term Loan
26 Sep
2025

Not avl. /
Not appl.

28 Sep
2028 24.24 Simple

ACUITE A- |
Stable |
Reaffirmed

City Union Bank Ltd

Not
avl. /
Not
appl.

Term Loan
29 Sep
2025

Not avl. /
Not appl.

25 Sep
2028 13.75 Simple

ACUITE A- |
Stable |
Reaffirmed

DCB Bank Limited

Not
avl. /
Not
appl.

Term Loan
30 Sep
2025

Not avl. /
Not appl.

31 Mar
2028 20.83 Simple

ACUITE A- |
Stable |
Reaffirmed

KOTAK MAHINDRA
BANK LIMITED

Not
avl. /
Not
appl.

Term Loan
20 Aug
2025

Not avl. /
Not appl.

31 Dec
2027 15.56 Simple

ACUITE A- |
Stable |
Reaffirmed

SBM Bank (India) Ltd.

Not
avl. /
Not
appl.

Term Loan
21 Oct
2025

Not avl. /
Not appl.

30 Apr
2028 26.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Ujjivan Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
31 Oct
2025

Not avl. /
Not appl.

31 Oct
2028 13.33 Simple

ACUITE A- |
Stable |
Reaffirmed

UTKARSH SMALL
FINANCE BANK
LIMITED

Not
avl. /
Not
appl.

Term Loan
29 Sep
2025

Not avl. /
Not appl.

25 Sep
2028 12.92 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
30 Oct
2025

Not avl. /
Not appl.

18 Oct
2028 13.75 Simple

ACUITE A- |
Stable |
Reaffirmed

BANK OF
MAHARASHTRA

Not
avl. /
Not
appl.

Term Loan
26 Dec
2025

Not avl. /
Not appl.

30 Dec
2030 20.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Capital Small Finance
Bank Ltd.

Not
avl. /
Not
appl.

Term Loan
04 Dec
2025

Not avl. /
Not appl.

01 Nov
2029 14.22 Simple

ACUITE A- |
Stable |
Reaffirmed
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Federal Bank Limited

Not
avl. /
Not
appl.

Term Loan
20 Dec
2025

Not avl. /
Not appl.

31 Dec
2028 16.86 Simple

ACUITE A- |
Stable |
Reaffirmed

Punjab and Sind Bank

Not
avl. /
Not
appl.

Term Loan
30 Dec
2025

Not avl. /
Not appl.

31 Dec
2030 25.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Union Bank of India

Not
avl. /
Not
appl.

Term Loan
09 Dec
2025

Not avl. /
Not appl.

31 Dec
2029 18.33 Simple

ACUITE A- |
Stable |
Reaffirmed

Ujjivan Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
06 Sep
2024

Not avl. /
Not appl.

30 Sep
2027 7.92 Simple

ACUITE A- |
Stable |
Reaffirmed

ESAF Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
21 Oct
2024

Not avl. /
Not appl.

31 Oct
2027 15.88 Simple

ACUITE A- |
Stable |
Reaffirmed

Federal Bank Limited

Not
avl. /
Not
appl.

Term Loan
16 Oct
2024

Not avl. /
Not appl.

30 Apr
2026 12.31 Simple

ACUITE A- |
Stable |
Reaffirmed

UTKARSH SMALL
FINANCE BANK
LIMITED

Not
avl. /
Not
appl.

Term Loan
27 Dec
2024

Not avl. /
Not appl.

25 Jun
2027 8.00 Simple

ACUITE A- |
Stable |
Reaffirmed

State Bank of India

Not
avl. /
Not
appl.

Term Loan
22 Nov
2024

Not avl. /
Not appl.

31 Dec
2028 71.62 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
30 May
2025

Not avl. /
Not appl.

29 Jun
2028 15.56 Simple

ACUITE A- |
Stable |
Reaffirmed

Capital Small Finance
Bank Ltd.

Not
avl. /
Not
appl.

Term Loan
09 Jun
2025

Not avl. /
Not appl.

01 Jun
2028 11.64 Simple

ACUITE A- |
Stable |
Reaffirmed

Jana Small Finance
Bank Ltd.

Not
avl. /
Not
appl.

Term Loan
14 May
2025

Not avl. /
Not appl.

03 Aug
2028 39.86 Simple

ACUITE A- |
Stable |
Reaffirmed

South Indian Bank

Not
avl. /
Not
appl.

Term Loan
28 Mar
2025

Not avl. /
Not appl.

28 Mar
2026 1.00 Simple

ACUITE A- |
Stable |
Reaffirmed

South Indian Bank

Not
avl. /
Not
appl.

Term Loan
28 Mar
2025

Not avl. /
Not appl.

29 Sep
2027 9.48 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
13 Jun
2024

Not avl. /
Not appl.

03 Jul
2027 9.44 Simple

ACUITE A- |
Stable |
Reaffirmed

DCB Bank Limited

Not
avl. /
Not
appl.

Term Loan
30 Mar
2024

Not avl. /
Not appl.

30 Oct
2026 3.49 Simple

ACUITE A- |
Stable |
Reaffirmed

UTKARSH SMALL
FINANCE BANK
LIMITED

Not
avl. /
Not
appl.

Term Loan
26 Dec
2023

Not avl. /
Not appl.

25 Jun
2026 1.87 Simple

ACUITE A- |
Stable |
Reaffirmed

Federal Bank Limited Not
avl. /

Term Loan 29 Jul
2023

Not avl. /
Not appl.

17 Apr
2026

0.60 Simple ACUITE A- |
Stable |
Reaffirmed
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Not
appl.

Federal Bank Limited

Not
avl. /
Not
appl.

Term Loan
29 Jul
2023

Not avl. /
Not appl.

30 Mar
2026 0.28 Simple

ACUITE A- |
Stable |
Reaffirmed

H D F C Bank Limited

Not
avl. /
Not
appl.

Term Loan
27 Dec
2023

Not avl. /
Not appl.

30 Mar
2026 0.21 Simple

ACUITE A- |
Stable |
Reaffirmed

H D F C Bank Limited

Not
avl. /
Not
appl.

Term Loan
20 Mar
2024

Not avl. /
Not appl.

03 May
2026 0.50 Simple

ACUITE A- |
Stable |
Reaffirmed

A U Small Finance
Bank

Not
avl. /
Not
appl.

Term Loan
17 May
2023

Not avl. /
Not appl.

29 May
2026 1.11 Simple

ACUITE A- |
Stable |
Reaffirmed

Federal Bank Limited

Not
avl. /
Not
appl.

Term Loan
29 Jul
2023

Not avl. /
Not appl.

16 Apr
2026 2.45 Simple

ACUITE A- |
Stable |
Reaffirmed

Indian Bank

Not
avl. /
Not
appl.

Term Loan
14 Jun
2022

Not avl. /
Not appl.

31 Jul
2027 5.01 Simple

ACUITE A- |
Stable |
Reaffirmed

SMALL
INDUSTRIES
DEVELOPMENT
BANK OF INDIA

Not
avl. /
Not
appl.

Term Loan
05 Sep
2023

Not avl. /
Not appl.

10 Dec
2026 6.17 Simple

ACUITE A- |
Stable |
Reaffirmed

State Bank of India

Not
avl. /
Not
appl.

Term Loan
12 Apr
2021

Not avl. /
Not appl.

26 Dec
2026 9.02 Simple

ACUITE A- |
Stable |
Reaffirmed

State Bank of India

Not
avl. /
Not
appl.

Term Loan
22 Sep
2023

Not avl. /
Not appl.

01 Dec
2026 12.30 Simple

ACUITE A- |
Stable |
Reaffirmed

Union Bank of India

Not
avl. /
Not
appl.

Term Loan
18 Dec
2023

Not avl. /
Not appl.

31 Dec
2027 9.06 Simple

ACUITE A- |
Stable |
Reaffirmed

Tourism Finance
Corporation of India

Not
avl. /
Not
appl.

Term Loan
23 Dec
2022

Not avl. /
Not appl.

15 Oct
2026 4.91 Simple

ACUITE A- |
Stable |
Reaffirmed

Tourism Finance
Corporation of India

Not
avl. /
Not
appl.

Term Loan
28 Dec
2023

Not avl. /
Not appl.

15 May
2027 4.89 Simple

ACUITE A- |
Stable |
Reaffirmed

Jana Small Finance
Bank Ltd.

Not
avl. /
Not
appl.

Term Loan
22 Nov
2024

Not avl. /
Not appl.

03 Jun
2027 16.00 Simple

ACUITE A- |
Stable |
Reaffirmed

Tourism Finance
Corporation of India

Not
avl. /
Not
appl.

Term Loan
24 Jun
2024

Not avl. /
Not appl.

15 Jun
2028 5.54 Simple

ACUITE A- |
Stable |
Reaffirmed

BANK OF
MAHARASHTRA

Not
avl. /
Not
appl.

Term Loan
21 Jun
2024

Not avl. /
Not appl.

29 Mar
2029 13.59 Simple

ACUITE A- |
Stable |
Reaffirmed

INDIAN OVERSEAS
BANK

Not
avl. /
Not
appl.

Term Loan
30 Mar
2024

Not avl. /
Not appl.

30 Sep
2030 15.83 Simple

ACUITE A- |
Stable |
Reaffirmed
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Contacts

Mohit Jain
Chief Analytical Officer - Rating Operations

Nivedita Gokul
Analyst - Rating Operations

Contact details exclusively for investors and
lenders

Mob: +91 8591310146
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 (www.acuite.in) for the latest information on any instrument rated by Acuité.  Please visit
https://www.acuite.in/faqs.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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