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JFLL/CS/SE/2026-2027/17 Date: May 15, 2026

To,

Listing Department, Listing Operations Department,
National Stock Exchange of India Limited, BSE Limited,

Exchange Plaza, Bandra Kurla Complex, P.J. Towers, Dalal Street,
Bandra East, Mumbai-400051. Mumbai - 400 001.

NSE Trading Symbol: JETFREIGHT BSE Scrip Code: 543420

ISIN: INE982V 01025

Subject: Intimation of credit rating pursuant to Regulation 30 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015:

Dear Sir/ Madam,

Pursuant to Regulation 30 read with Para A(3) of Part A of Schedule III of the SEBI Listing
Regulations, we wish to inform that India Ratings and Research Private Limited, has
withdrawn the credit rating to the Bank facilities of Jet Freight Logistics Limited (“the
Company”) with the following outlook and rating actions:

Instrument / Facility Rating/Outlook Rating Action

Bank Loan Facilities WD Maintained in non-
cooperating category and
Withdrawn

The Company further wishes to inform that it had already obtained credit ratings for its
bank facilities from Infomerics Valuation and Rating Limited, the disclosure of which was

duly intimated to the Stock Exchanges vide announcement reference no.
JFLL/CS/SE/2025-2026/69 dated February 16, 2026.

Further, the Company has received the credit rating letter on May 15, 2026. In this regard,
the relevant email communication evidencing receipt of the signed letter is also enclosed
herewith for reference.

Kindly take it on your records.

Yours faithfully,
For Jet Freight Logistics Limited

Digitally signed by
ANMOL ANMOL ASHVIN PATNI

ASHVIN PATN]| Date: 2026.05.15

19:00:25 +05'30'

Anmol Ashvin Patni
Company Secretary & Compliance Officer

REGD. OFFICE: C-706, Pramukh Plaza, Cardinal Gracious Road, Opp. Holy Family Church,
Chakala, Andheri East, Mumbai — 400099

@ 912261043700 @) contactus@jfil.com @) www.jfil.com

Mumbai | Delhi | Bengaluru | Chennai | Hyderabad | Kolkata | Cochin | Ahmedabad | Thiruvananthapuram
| Goa | Kannur | Calicut | Lucknow | Vadodara | UK | A WOS in Dubai, Netherlands & USA



Anmol Patni

From: nikhil.narang@indiaratings.co.in

Sent: 15 May 2026 11:21

To: Richard Theknath; Deepak Kacha; Anmol Patni

Cc: shubham.keshri@indiaratings.co.in; nikhil.narang@indiaratings.co.in

Subject: Confidential: Notification of India Ratings & Research Decision - Jet Freight Logistics
Limited

Attachments: RACJetFreightLogisticsLimited_639144408521005588.pdf

Dear Sir/Madam,

This has reference to our mail dated 14 May 2026, communicating the rating action(s) taken by India Ratings & Research
(Ind-Ra/India Ratings). The draft of our Rating Action Commentary (RAC/ press release) announcing our rating action(s)
and accompanying rationale is attached.

India Ratings retains full editorial control on the RAC. You are requested to review the RAC solely for identifying the
presence of any factual inaccuracy and/ non-public information and inform us at the earliest. The RAC may be modified
suitably and will thereafter be disseminated on India Ratings website www.indiaratings.co.in, as soon as possible. Please
note that this commentary is subject to editing changes.

In line with the extant regulatory requirements, India Ratings will have to necessarily disseminate the RAC, even in
absence of your feedback on the draft RAC, immediately, but not later than the 7™ working day (refers to India Ratings’
working day) from the date of rating committee, which was held on 13 May 2026. For more details on the regulatory
timelines, including any request for appealing the assigned rating, please refer to the section on 'Issuer Notification and
Rating Dissemination' The Rating Process.

We would like to remind you that until India Ratings disseminates this Rating Action, the rating information is confidential.
It is your responsibility to ensure that the ratings are neither used by, nor disclosed to any person.

Please be advised that in line with the extant regulatory requirement, India Ratings has strict segregation between its
Analytical and Business Management activities. As such, please do not share the contents of this email with any members
of India Ratings' Business & Relationship Management Group

For any queries, please feel free to contact me. My contact details are mentioned in the e-mail.
Please find the details of the rating action(s) as under:

Please find the final rating below

Debt
Instrument Instrument Coupon Date of Maturity , .. Rating Instrument
Type Description AmountiSIN Rate  IssuanceDate Rating Qutlook Action Listing
Status
Maintained
Bank loan Bank loan IND in non-
facilities [facilities 450 BB+(INC)/Negative/IND cooperatin
A4+(INC) P g
category
Bank loan Bank loan |, 5, WD(INC)YWD(INC)  Withdrawn No

facilities [facilities



Note:

Please refer to the disclaimer (click here) for further details and instrument-regulator details are available here
(click here).

For instruments or activities falling under the purview of regulators other than SEBI, the grievance/dispute
redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.

For any queries please feel free to get in touch with me. My contact details are mentioned in the E-mail.
Thanking you,

For India Ratings & Research Pvt Ltd

Nikhil Narang

+91 124 6687217

Confidentiality Notice: The information contained in this e-mail and any attachment(s) is confidential and for
the use of the addressee(s) only. If you are not the intended recipient of this e-mail, do not duplicate or
redistribute it by any means. Please delete this e-mail and any attachment(s) and notify us immediately.
Unauthorized use, reliance, disclosure or copying of the contents of this e-mail and any attachment(s), or any

similar action, is strictly prohibited. Fitch Ratings reserves the right, to the extent permitted by applicable law,
to retain, monitor and intercept e-mail messages both to and from its systems.
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Title

India Ratings Maintains Jet Freight Logistics’s Bank Loan Facilities in Non-Cooperating Category & Withdraws Ratings

Brief

India Ratings and Research (Ind-Ra) has maintained Jet Freight Logistics Limited’s (JFLL) bank loan facilities in the non-
cooperating category and has withdrawn the same. The detailed rating actions are as follows:

Details of Instruments

Instrument Type Date of Coupon Maturity Size of Rating Assigned Rating Action
Issuance Rate (%) Date Issue along with
(million) Watch/Outlook
Bank loan - - - INR450 WD Maintained in non-
facilities cooperating category
and Withdrawn

Note: ISSUER NOT COOPERATING: The issuer did not cooperate, based on best available information

*Migrated to ‘IND BB+/Negative(ISSUER NOT COOPERATING)’/‘IND A4+(ISSUER NOT COOPERATING) before being
withdrawn

WD- Rating Withdrawn

Detailed Rationale of the Rating Action

The ratings have been maintained in the non-cooperating category before being withdrawn as the issuer did not participate
in the surveillance exercise, despite requests and follow-ups by the agency through emails and has not provided information
required for the rating process. This is in accordance with Ind-Ra’s policy of ‘Guidelines on What Constitutes Non-
cooperation’.

Ind-Ra is no longer required to maintain the rating, as the agency has received no-objection certificate from the lenders and
a withdrawal request from the issuer. This is consistent with Ind-Ra’s Policy on Withdrawal of Ratings.

Non-Cooperation by the Issuer

Ind-Ra has not received adequate information and has not been able to conduct management interactions with JFLL while
reviewing the ratings. Ind-Ra had consistently followed up with JFLL over emails, apart from phone calls. The issuer has not
submitted the monthly no default statement since February 2026.

Limitations Regarding Information Availability

Ind-Ra is unable to provide an updated forward-looking view on the credit rating of JFLL, as the agency does not have
adequate information to review the rating. If an issuer does not provide timely business and financial updates to the agency,
it indicates weak governance, particularly in ‘Transparency of Financial Information’. The agency may also consider this as
symptomatic of a possible disruption / distress in the issuer’s credit profile. Therefore, investors and other users are advised
to take appropriate caution while using these ratings. JFLL has been non-cooperative with the agency since February 2026.

About the Company

Established in 1986, JFLL was incorporated as a private limited company in 2006 and was converted into a public limited
company in 2016. The company achieved the main board listing status on the National Stock Exchange of India Ltd and BSE
Ltd in December 2021. It provides logistics services such as freight forwarding services, along with custom clearance service



RAC

majorly for perishable cargo through air, ocean and land transport.

Key Financial Indicators

Not applicable

Applicable Criteria

Evaluating Corporate Governance
Corporate Rating Methodology
Guidelines on What Constitutes Non-Cooperation

Short-Term Ratings Criteria for Non-Financial Corporates

The Rating Process

IndiaRatings
& Research

A Fitch Group Company

Status of Non-Cooperation with Previous Rating Agency

Not applicable

Rating History

Instru Current Rating/Outlook Historical Rating/Outlook
ment Rating Rated | Curr | 11 May 2026 17 11 24 January 22 22 03
Type Type Limits | ent Octobe April 2025 Novem | Septe May
(millio | Rati r 2025 2025 ber mber 2023
n) ng 2023 2023
Bank Long- INR45 WD IND IND IND IND IND - IND
loan term/S 0.00 BB+/Negativ | BB+/St | BB+/St BB+/Negativ BB+/St BBB-
faciliti hort- e(ISSUER able/ able/ e(ISSUER able/ /Nega
es term NOT IND IND NOT IND tive/
COOPERATIN Ad+ Ad+ COOPERATIN Ad+ IND
G)/ IND G)/ IND A3
A4+(ISSUER A4+(ISSUER
NOT NOT
COOPERATIN COOPERATIN
G) G)
Issuer Long- - - - - - - - WD IND
rating term BBB-
/Nega
tive
Bank Short- INR - - - WD IND IND - IND
loan term 40.00 A4+(ISSUER Ad+ A3
faciliti NOT
es COOPERATIN
G)

Bank wise Facilities Details

Complexity Level of the Instruments




IndiaRatings
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A Fitch Group Company

Instrument Type Complexity Indicator

Bank loan facilities Low

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity- indicators.

Annexure

Contact
Nikhil Narang
Senior Research Associate

+91 124 6687217

Shubham Keshri
Analyst

+91 12 46687280

Media Relations
Ameya Bodkhe
Marketing Manager
+91 22 40356121

SOLICITATION DISCLOSURES
Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,
and therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

ABOUT INDIA RATINGS AND RESEARCH

India Ratings and Research (Ind-Ra) is India's most respected credit rating agency committed to providing India's credit
markets accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics,
and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining
significant market presence in India's fixed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance and leasing companies, managed funds, urban local bodies and project finance companies.


https://www.indiaratings.co.in/complexity-indicators
https://www.indiaratings.co.in/complexity-indicators

IndiaRatings
RAC & Research

A Fitch Group Company

Headquartered in Mumbai, Ind-Ra has six branch offices located at Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad and
Kolkata. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of India and National Housing
Bank.

India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

DISCLAIMER

India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the
Companies Act, 1956, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West
Wing, Bandra Kurla Complex, Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are
Telephone No.: +91 22 4000 1700 and Fax. No.: +91 22 4000 1701. India Ratings is registered with the Securities and Exchange
Board of India (SEBI) as a Credit Rating Agency under Section 12 of the SEBI Act, 1992, having SEBI Registration Number
IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and
Exchange Board of India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of
listed and proposed to be listed instruments that fall under the regulatory oversight of SEBI. In addition, in line with
Regulation 9(f) of the SEBI (Credit Rating Agencies) Regulation, 1999, India Ratings rates financial instruments falling under
the purview of other financial sector regulators (FSR). Instruments which come under the purview of other FSRs do not come
under the overall governance of SEBI. Issuers/Users/readers of this communication/report are, therefore, cautioned to know
the risks involved in dealing in such instruments. Such instruments can carry Liquidity and Price Risk which pertains to how
saleable a Security is in the market. If a particular Security does not have a market at the time of sale, then the Investor's
investments may have to bear an impact depending on its exposure to that particular Security. It is not possible to predict if,
and to what extent, a secondary market may develop in the debt securities or at what price the debt securities will trade in
the secondary market or whether such market will be liquid or illiquid. The more limited the secondary market is, the more
difficult it may be for holders of the debt securities to realise value for the debt securities prior to redemption of the debt
securities. If the debt securities are unlisted, then the ability of the Investors to resell or trade them may be limited, leading
to liquidity and price risk on the debt securities. The returns from a particular asset class may underperform returns from
other asset classes. The changes in government policy in general and changes in taxation may impact the returns to investors.
There can be external risks arising out of geopolitical situations which can lead to volatility in/impact the performance of the
individual securities. Issuers/Users/readers are advised to note that SEBI’s investor protection mechanisms and SEBI’s
grievance or dispute redressal mechanisms are not applicable to ratings assigned by India Ratings that fall under the purview
of other FSRs. Should you have any grievance with instruments under the purview of other FSRs, please write to
infogrp@indiaratings.co.in. For any grievance with instruments under the purview of SEBI, please write to
investor.grievances@indiaratings.co.in.

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations
and disclaimers by following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and
the terms of use of such ratings are available on the agency's public website www.indiaratings.co.in. Published ratings,
criteria, and methodologies are available from this site at all times. India Ratings’ code of conduct, confidentiality, conflicts
of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from the code of
conduct section of this site.
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