




Inroueatcs Vntuenon eno Rnnxe Lro.
O a a lntegnted Financiat omriDus Metrcs Researcfi ol lntemational corponte Systsrrs

lnfOmefiCs formedy lnfomerics Valuation And Rating N. Ltd.)

Rotings

Mr. Raieev Goenka

Chairman

Purv Flexipack Limited

1st Floor, '1C, 23 Sarat Bose Road, Annapurna Apartment,

Kolkata, West Bengal: 700020

June 05, 2026
Dear Sir.

Credit ratino for bank facilities

After taking into account all the relevant recent developments including operational and

financial performance of your company for FY26 (Audited),

1 . Our Rating Committee has reviewed the following ratings:

Total Bank Loan Facilities Rated Rs. 96.65 Crore Regulator^

Long Term Rating
IVR BBBJNegative (Rating
reaffirmed; Outlook revised to
'Neoative' from'Stable'l

RB

Short Term Rating IVR A3 (Rating reaffirm6d) RB

^Kindly note that for activities or inskuments falling under the purview of FSRs other than SEBt, the
grievance/dispute redressal mechanisms and invostor protection mechanisms provided by SEBI
shall not be available.

2. Details ot the rated facilities are provided in Annexure I and list ot activities /
instruments and names of regulators are gi\€n in Annexure ll.

3. For rating symbols for long term and short-term rating, definitions, criteria,

methodologies and appeal policy please refer to our website !48!LjlbDgI!E@![.
4. The press release for the rating(s) will be communicated to you shortly.

5. The above rating is normally valid for a period of one year trom the date of the rating

committee thal is (September 07, 2025).

6. lf the proposed long term / short term facility (if any) is not availed within a period of

six months / three months respeclively from the date ot this letter, then the raling may

please be revalidated from us before availing the facility.
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7. INFOMERICS reserves the right to undertake a surveillance/review of the rating(s)

from time to time, based on circumstances warranting such review, subjecl to at least

one such revieMsuNeillance every year.

8. A formal surveillance/review o, the rating is normally conducted within '12 months

from the date of initial rating/last review of the rating. However, INFOMERICS

reserves the right to undertake a surveillance/review of the rating more than once a

year if in the opinion of lNFOirERlCS, circumstances warrant such

surveillanc€/review.

9. You shall provide us with a No Default Statement as at the last date of the

month on the tirst date of succeeding month without fail. The NDS shall be

mailed every month to nds@lnfomerics.com and to the mail id o, the undersigned.

'10. You shall provide the quarterly performance results/quarterly operational data

(being submitted to Banks) to us within 6 weeks from the close of each

calendar quarter tor our revieWmoniioring.'
'll.You shall furnish all material information and any other information called for by

INFOMERICS in a timely manner, to monitor the rating assigned by INFOMERICS.

ln the event of failure on your part in furnishing such information, to carry out

continuous monitoring of the rating of the bank facilities, INFOMERICS shall carry out

the reviedannual surveillance based on best available information throughout the

liletime of such bank facilities as perthe policy of INFOMERICS.

'12. Please note that INFOMERICS ratings are not recommendations to buy, sell or hold

any security or to sanction, renew, disburse or recall the bank facilities. INFOMERICS

do not take into account the sovereign risk, if any, attached to the loreign curency

loans, and the ratings are applicable only to the rupee equivalent of these loans.

13. Users of this rating may kindly refer our website !44Atli!j9!!q!i9a99!!_ for latest

update on the outstanding rating
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'14. Further, this is to mention that all the clauses mentioned in the
dated September 07, 2026, also stand applicabte. lf you need
you are welcome to approach us in this regard.

initial rating letter

any clarification,

Thanking you,

Yours faithtully,

J.t"^;l*l/*\uJ^,
lndranil Mukherjee
Sr. Rating Analyst
lndranil.mukheriee@infomerics.com

-

I o JJer.
Avik Podder
Sr. Rating Director
aoodder(Oinfomencs.com

Disclaimer: Infomerics ratings are inaepenaent_opinions on the credir risk ofthe issueTiss'iii-l rfrirlie th{
T::"lq::9j131g 1"j:onstitute 

statements or racr or r_ecommendations to buy, hold o; s€I securities. rhe rating
reflects Infomerics'opinion on the r€lative credit risk ofthe rated instrum"r,i,. untity rt t-r," ti." it is assigned.
Infomerics reserves the right to change orw,thdraw the credit ratings at any point in tlme. rnfomerics rating_s are
based on information and data provided by the issuer or obtained frorn iources uerievea by rnfomericslo be
accurate and reliable. Infomerics does flot conduct any audiL due d,ligence or independent venncation ofthe rated
issuer or ofthe information provided to it unress specifica y required under appli;able reguratory guidelines. The
creditratinSs are not recommendations to sanction, renew, disburse, or recalliire concem"ea bank lacilities. while
reasonable care has been taken to ensure the accuracy ofthe information herein, it is provicled on an .as is, basis
and to the maximum extent permitted by law without warranty of any kind. rnfomerics makes no representation
or waranty, express or implied, regarding the accuracy, adequacy, timeliness, or completeness ofanyinformation
contained in this report Alrentities whose bank facirities/r nsarumen rs are rated by us have paid a cr;dit rating fee,
based.on the amount and type ofbank facilities/rnstruments.lnlomerics, or any ofits group companies, may have
provided other permissible services other than credit ratings to the rated issuei in ttre iraiiary course olbusiness.
To the maximum ex(enr perm,tted byjppricabre raw, in no event sha Infomerics, its affiriatea, or rheir respective
directors. omcers. shareholders, employees, or agents be liable to any party for any direct, indirect, incidental,
exemplary, compensatory punitive, special, or consequential damagei, costs, exienses, legal fees, or losses
(including, without lirnitation, lost income, lost profits, or opportunitcosts) arisin! from any Lrse of rhis reporr.
Any person accessing or using this report shalr do so at their own risk. In_foneric-s shalr have no obrigati;n to
update, revise or supplement this report after its publicaflon except as required under applicable re;ulatory
guidelines. The ratings and repons issued by Infomerics are intendea for usein accordance with appticable taws
and regulatory requirements goveming credit rating agencies in tndia.

Page 3 of 5



aao.O.
aaa

lnfomerics

Continuation Sheet No.

Annexure

july 2030

Simple

Simple

Simple

Simple

Simple

Simple

Simple

Simple

^Kindly note that for activities or instruments falling under the purview of FSRS other than
SEBI, the grievance/dispute redressal mechanisms and investor protection mechanisms
provided bySEBI shall not be available.
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Lender
Name

Name of
Facility/
/Security

ISI
N

Date
of

Issua
nce

Coupo
n

Rate/
IRR

Maturity
Date

Size of I Rating
Facility I Assigned
tnr. | /

Crorel I outlook

Listtng I

status 
I

necurator lti#*'
ICICI
Bank

ICICI
Bank

Term
Loan I

May 2028 6.56 IVR BBB.

/Negative
NA RBI

RBI
Term
Loan ll 2.39 IVR BBB-

/Negative
NA

HDFC
Bank

Cash

Credit Dec 2026 9.25 IVR BBB.

/Negative
NA RBI

Bank of
Baroda

Dealer
Financing Dec2026 49.50 IVR BBB-

/Negative
NA RBI

Yes Bank
Channel
Finance 8.45 IVR BBB.

/Negative
NA RBI

HDFC

Bank
Bank
Cuarantee

3.00 IVR BBB-

/Negative
NA RBI

HDFC

Bank
Letter of

7.50 IVR A3 NA RB]

Propose
d bank
Facility

Fund
Based 10.00 IVR 43 NA RBI
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Annexure ll: List of activities / instruments and names of .egulators

Sr.
No.

lnstrument / activitylirne R6gulator of
the

instrument
1

Ilnliata.Up. h^c..l 1^ h-
i oonovueoenlutes/pteterence Shares
Li:,ruJ.*:* 

-; 
.- sEEt

2
3 IVCA

SEBI

5 SEBI

6 Ltsted Commerciar paper and NcEJwrGirrsif,r EiirtylEirnEi rGr
Untisted commercrat pape@

RBI

RBI
7

RBI
8

R8tI Externatcom@
Multilaterals RBI

10
-11 R8t

y rrorvs, oan(s, l_tFUs, t-ts

rs
RB]

12
MCA

13
14 MCA

15 Refer fool note

16 Creait Ratingsfor ca@

rrsreosecurrwxfu

Refer foot note
SEAI

17
SEBI

18
19 SEBI

20 RBI

21

-""''

RBI
E^pruteo_Lo_ss Kanngs lror Loan tacrtrtes [Fund/Non-Fund basedl lrom
BankVNBFCs,/NHB/Fls) RBI

22 Kanngs (LEreo / proposed lo be tisted Bonds / Debentures /Pl9!!I9!!!S!eE! Iel!E!!r!!e. ))
SE BI

23

u
L^pElrEU L65 

^anogs 
rUnlsreo / proposed to be unlisled Bonds/ Debentures /Prel+!91+!E!-la! !e!!!!lqg)_ MCA

untisreaetcsls@
lnvestoFside

Regulalor
such as lROA|,

PFRDAFootnofes.
' lncludes,secuitisal@n transactions involving assignee payout acqurels payout_- rhe rared insrrumenr may invorve issuance of cliffercnt instruments suc; as deba secur/ies(listed ot othenvise), bank loans, conmercial paper (tisted or othe;jsej,;ti. rii ie-iitior ot tteinstrument may accorclingly be SEB4 RBt or McA and can onty o" a"tLii"i ioiiilii"r".. tn
if.-","^L"l::":!.? :,!*quen! to issuance6). can 

"nar "rpiii"lv- "iiii,iii[-,itii'qu,,,u.oel.aus along w n names of tespeclive reaulalors.
#,The.e 6 no nstrument bong ratod and hence Regutator of the lnstn)ment 6 not apptrcabtetne ranng scate anct atefinitrcns are betnq folowed as sr;Dulated n SEBI Master C;rcular fotCRIs
^ lncludes bank facfities such as lquidity facility, second loss lacility that are parl of securitsation

@ These rathgs wete assqned dunng regulalory rcgime Nior to the introduction of SEBI CRACrcular dated Feb 10 ZOZA- ana aaoriingiy investo; side regulators have Oeen inctiali
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