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Rating Action

Lona-term instruments 2 760.07 CARE D; ISSUER NOT Rating continues to remain under
g e COOPERATING* ISSUER NOT COOPERATING category
Lona-term instruments 333.00 CARE D; ISSUER NOT Rating continues to remain under
g ' COOPERATING* ISSUER NOT COOPERATING category
. CARE D; ISSUER NOT Rating continues to remain under
Long-term instruments 4,979.92 COOPERATING* ISSUER NOT COOPERATING category
Lona-term instruments 400.00 CARE D; ISSUER NOT Rating continues to remain under
9 ' COOPERATING* ISSUER NOT COOPERATING category
. CARE PP-MLD D; ISSUER NOT Rating continues to remain under
Market-linked debentures 200.00 COOPERATING* ISSUER NOT COOPERATING category
. CARE D; ISSUER NOT Rating continues to remain under
Non-convertible debentures 2/618.27 COOPERATING* ISSUER NOT COOPERATING category
- CARE D; ISSUER NOT Rating continues to remain under
Upper tier I 435.71 COOPERATING* ISSUER NOT COOPERATING category

Care=dge

Details of instruments/facilities in Annexure-1.
*Issuer did not cooperate; based on best available information.

Rationale and key rating drivers

CARE Ratings Limited (CARE Ratings) has been seeking information from Reliance Home Finance Limited (RHFL) to
monitor the rating(s) vide e-mail communications/letters dated January 06, 2025, January 16, 2025, and January
26, 2025, and numerous phone calls. However, despite repeated requests, the company has not provided the
requisite information for monitoring ratings. In line with extant SEBI guidelines, CARE Ratings has reviewed ratings
basis best available information, which however, in CARE Ratings’ opinion is not sufficient to arrive at a fair rating.
Further, RHFL has not paid surveillance fees for the rating exercise as agreed to in its Rating Agreement. The rating
on Reliance Home Finance Limited’s long-term debt Programme and instruments continues to be denoted as CARE
D/CARE PP-MLD D; ISSUER NOT COOPERATING*.

The resolution plan had been approved by the order of Hon'ble Supreme Court of India dated March 03, 2023, and
the special resolution passed by the Shareholders of the Company dated March 25, 2023. The resolution plan has
been implemented and the business undertaking of the company had been transferred by way of a slump sale on a
going concern basis to Reliance Commercial Finance Limited, 100% subsidiary of Authum Investment and
Infrastructure Limited (the Resolution Applicant).

Analytical approach: Standalone
Outlook: Not applicable.

Users of this rating (including investors, lenders and public at large) are hence requested to exercise caution
while using above rating(s).

Detailed description of key rating drivers

At the time of last rating on February 21, 2024, continuous delay in servicing of debt obligations considering stretched liquidity
and delay in asset monetisation

IComplete definition of ratings assigned are available at www.careedge.in and other CARE Ratings Limited’s publications.
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Applicable criteria
Definition of Default
Policy in respect of non-cooperation by issuers
Rating Outlook and Rating Watch
Financial Ratios - Financial Sector
Housing Finance Companies
Market linked notes

About the company and industry

Industry classification
Industry
Finance

 Basic industry

Housing finance company

Macroeconomic indicator \ Sector

Financial services Financial services

RHFL was incorporated in June 2008 and was part of the Anil Dhirubhai Ambani Group (ADAG). RHFL is registered as housing
finance company with National Housing Bank and is engaged in mortgaged based lending operations. The company was listed on
stock exchanges on September 22, 2017.

March 31, 2023(A)

March 31, 2024(A) |

Brief Financials (X crore) 9MFY25 (U/A)

Total operating income 391.37 0.62 7.16
PAT 5,418.58 -3.55 24.86
Interest coverage (times) 297.65 NA NA
Total Assets 35 29.82 NA
Net NPA (%) 0.00 0.00 NA
ROTA (%) 164.63 -10.95 NA

A: Audited UA: Unaudited; Note: these are latest available financial results

Status of non-cooperation with previous CRA: As per the PR dated November 19, 2019, ICRA Ratings placed RHFL in the
Issuer Not Cooperating category as the company did not submit No default statement. Ratings have been withdrawn as Issuer
Not Cooperating category, per PR dated November 27, 2024.

As per the PR dated September 21, 2020, Brickwork Ratings placed RHFL in the Issuer Not Cooperating category as the company

did not provide the relevant information for carrying out review. Ratings continue to be in Issuer Not Cooperating category, per
PR dated October 30, 2024.

Any other information: Not applicable.

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities

Name of the Instrument Date of | Coupon Maturity S;zsz:: ::e Rating assigned with Rating
Issuance Rate Date cr.) Outlook

INE217K07AB6 NCD - Public issue 22-Dec-16 | 8.70% 03-Jan-20 812 CARE D; Issuer not cooperating
INE217K07AC4 NCD - Public issue 22-Dec-16| 8.90% 03-Jan-20 1,054.64 CARE D; Issuer not cooperating
INE217K07AD2 NCD - Public issue 22-Dec-16 | 8.90% 03-Jan-22 165.91 CARE D; Issuer not cooperating
INE217K07AEQ NCD - Public issue 22-Dec-16 | 9.05% 03-Jan-22 333.6 CARE D; Issuer not cooperating
INE217K07AF7 NCD - Public issue 22-Dec-16 | 9.00% 03-Jan-27 12.82 CARE D; Issuer not cooperating
INE217K07AG5 NCD - Public issue 22-Dec-16| 9.15% 03-Jan-27 239.3 CARE D; Issuer not cooperating
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INE217K08271 Upper Tier II - Public issue 22-Dec-16 | 9.25% 03-Jan-32 250.03 CARE D; Issuer not cooperating
INE217K08289 Upper Tier II - Public issue 22-Dec-16 | 9.40% 03-Jan-32 185.68 CARE D; Issuer not cooperating
INE217k07653 |, PSRRI PIOeCed g ar1s | RMEE | g9-sep-19 1 R e ot
INE217k07679 | |, FIIOPAPOected | somarae | MEET | 30-5ep-1 12 CARE Pt&:zrgt;irllzsuer not
INE217K07729 Marig?fﬁagezr‘gzgi‘iure 07-Apr-16 '\L"IiL';e; 07-Oct-19 14 CARE Pmﬁg{iﬁfuef not
e | | | 1| o | | Oemp e
M R N o
INE217K07992 Marizrt‘c:ﬁ‘ak'ezﬂggﬁ;‘iure 01-Dec-16 '\L"IiL';edt 03-Dec-19 5 CARE Pt&:zrzt;i:?”er not
e | | s | T | o | 3| Oan e
INE217KO7AH3 |, FTOIPe PrOWCted 1 ggpe17 | VOl | 03-Aug-20 3 R LD o posuer et
INE217K07AK7 Marig;‘c:ﬁ‘ak'ezrggﬁzi‘iure 03-Apr-17 '\L"Ii[(';edt 05-Oct-20 1.7 CARE Pt&:zrzt;irllzsuer not
o et g | B pon | | OO0
INE217K07AP6 |, FNCPRlProtected | osmay.17 | MBS osNov20 | 235 CARE Pt&:zgt?irllzsuer nat
e A e e O
A R e
INE217k078D0 | |, RS FHOWEEted | gg.ppr1g | MR | og-mar-22 3 CARE Pt&;'zrzt?irllzsuer not
INE217K078G3 |, FrnePalProtected ) o3 augas | TREE | 16aug-22 5 CARE Pt&;zrzt;irllzsuer not
e | e, s | 1 | ongn | 3| oRmpme
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Principal Protected

Market

Cr.)

CARE PP-MLD D; Issuer not

INE217K07BH1 Market Linked Debenture 18-Jan-19 Linked 06-Dec-22 4.56 cooperating
Principal Protected
. Market Linked Debenture i - - 20.89 CARE Pt&:zrgt;i:‘;s”er not
(Proposed)

INE217K08016 Subdebt 14-Sep-12 | 10.60% 18-Sep-22 CARE D; Issuer not cooperating
INE217K08016 Subdebt 15-Sep-12 | 10.60% 18-Sep-22 CARE D; Issuer not cooperating
INE217K08024 Subdebt 21-Sep-12 | 10.40% 21-Sep-22 15 CARE D; Issuer not cooperating
INE217K08032 Subdebt 24-Sep-12 | 10.40% 24-Sep-22 15 CARE D; Issuer not cooperating
INE217K08032 Subdebt 24-Sep-12 | 10.40% 24-Sep-22 5 CARE D; Issuer not cooperating
INE217K08040 Subdebt 27-Sep-12 | 10.60% 18-Sep-22 2 CARE D; Issuer not cooperating
INE217K08057 Subdebt 04-Oct-12 10.40% 04-Oct-22 15 CARE D; Issuer not cooperating
INE217K08065 Subdebt 10-Oct-12 10.33% 10-Oct-22 20 CARE D; Issuer not cooperating
INE217K08065 Subdebt 10-Oct-12 10.33% 10-Oct-22 10 CARE D; Issuer not cooperating
INE217K08073 Subdebt 18-Oct-12 10.33% 18-Oct-22 10 CARE D; Issuer not cooperating
INE217K08081 Subdebt 21-Nov-12 | 10.33% 26-Nov-22 5 CARE D; Issuer not cooperating
INE217K08107 Subdebt 07-Feb-13 | 10.00% 07-Feb-23 1 CARE D; Issuer not cooperating
INE217K08107 Subdebt 07-Feb-13 | 10.00% 07-Feb-23 14 CARE D; Issuer not cooperating
INE217K08123 Subdebt 29-May-13 | 9.50% 29-May-23 25 CARE D; Issuer not cooperating
INE217K08131 Subdebt 09-Jun-15 9.50% 09-Jun-25 10 CARE D; Issuer not cooperating
INE217K08131 Subdebt 09-Jun-15 9.50% 09-Jun-25 10 CARE D; Issuer not cooperating
INE217K08149 Subdebt 12-Jun-15 9.50% 12-Jun-25 10 CARE D; Issuer not cooperating
INE217K08156 Subdebt 15-Jun-15 9.50% 13-Jun-25 10 CARE D; Issuer not cooperating
INE217K08164 Subdebt 29-Jun-15 9.50% 29-Jun-25 10 CARE D; Issuer not cooperating
INE217K08172 Subdebt 01-Jul-15 9.50% 01-Jul-25 10 CARE D; Issuer not cooperating
INE217K08180 Subdebt 03-Jul-15 9.25% 03-Jul-25 20 CARE D; Issuer not cooperating
INE217K08198 Subdebt 21-Aug-15 9.50% 21-Aug-25 10 CARE D; Issuer not cooperating
INE217K08206 Subdebt 24-Aug-15 9.25% 23-Aug-25 7 CARE D; Issuer not cooperating
INE217K08214 Subdebt 16-Sep-15 9.45% 15-Sep-22 10 CARE D; Issuer not cooperating
INE217K08222 Subdebt 19-Jan-16 9.00% 21-Jan-26 15 CARE D; Issuer not cooperating
INE217K08230 Subdebt 10-Feb-16 9.00% 10-Feb-26 1 CARE D; Issuer not cooperating
INE217K08230 Subdebt 10-Feb-16 9.00% 10-Feb-26 2 CARE D; Issuer not cooperating
INE217K08248 Subdebt 22-Nov-16 8.75% 23-Nov-26 CARE D; Issuer not cooperating
INE217K08255 Subdebt 25-Nov-16 9.00% 25-Nov-26 50 CARE D; Issuer not cooperating
INE217K08263 Subdebt 07-Dec-16 9.00% 07-Dec-26 10 CARE D; Issuer not cooperating
INE217K07034 LTD Programme (NCD) 11-Dec-12 | 10.00% 11-Dec-22 1 CARE D; Issuer not cooperating
INE217K07117 LTD Programme (NCD) 27-Apr-13 9.48% 27-Apr-25 1 CARE D; Issuer not cooperating
INE217K07208 LTD Programme (NCD) 05-Jul-13 9.35% 05-Jul-23 25 CARE D; Issuer not cooperating
INE217K07208 LTD Programme (NCD) 05-Jul-13 9.35% 05-Jul-23 5 CARE D; Issuer not cooperating
INE217K07216 LTD Programme (NCD) 26-Jul-13 9.52% 26-Jul-23 15 CARE D; Issuer not cooperating
INE217K07240 LTD Programme (NCD) 25-Mar-14 9.90% 28-Mar-24 1.7 CARE D; Issuer not cooperating
INE217K07257 LTD Programme (NCD) 15-May-14 | 9.80% 15-May-24 15 CARE D; Issuer not cooperating
INE217K07281 LTD Programme (NCD) 16-Oct-14 9.75% 16-Oct-19 10 CARE D; Issuer not cooperating
INE217K07315 LTD Programme (NCD) 26-Mar-15 9.05% 26-Mar-20 15 CARE D; Issuer not cooperating
INE217K07323 LTD Programme (NCD) 27-Mar-15 9.15% 25-Mar-22 20 CARE D; Issuer not cooperating
INE217K07430 LTD Programme (NCD) 22-Sep-15 9.15% 22-Sep-25 15 CARE D; Issuer not cooperating
INE217K07497 LTD Programme (NCD) 27-Oct-15 8.82% 28-Oct-22 20 CARE D; Issuer not cooperating
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INE217K07521 LTD Programme (NCD) 15-Dec-15 8.80% 15-Dec-20 25 CARE D; Issuer not cooperating
INE217K07646 LTD Programme (NCD) 08-Mar-16 9.00% 08-Mar-21 1 CARE D; Issuer not cooperating
INE217K07646 LTD Programme (NCD) 08-Mar-16 9.00% 08-Mar-21 27 CARE D; Issuer not cooperating
INE217K07646 LTD Programme (NCD) 08-Mar-16 9.00% 08-Mar-21 1 CARE D; Issuer not cooperating
INE217K07646 LTD Programme (NCD) 08-Mar-16 9.00% 08-Mar-21 1 CARE D; Issuer not cooperating
INE217K07646 LTD Programme (NCD) 08-Mar-16 | 9.00% 08-Mar-21 20 CARE D; Issuer not cooperating
INE217K07661 LTD Programme (NCD) 16-Mar-16 9.00% 16-Mar-21 10 CARE D; Issuer not cooperating
INE217K07737 LTD Programme (NCD) 11-Apr-16 8.83% 11-Apr-23 40 CARE D; Issuer not cooperating
INE217K07752 LTD Programme (NCD) 21-Apr-16 8.81% 26-Apr-23 25 CARE D; Issuer not cooperating
INE217K07778 LTD Programme (NCD) 05-May-16 | 8.81% 05-May-23 10 CARE D; Issuer not cooperating
INE217K07778 LTD Programme (NCD) 05-May-16 8.81% 05-May-23 5 CARE D; Issuer not cooperating
INE217K07786 LTD Programme (NCD) 18-May-16 | 8.95% 16-May-25 25 CARE D; Issuer not cooperating
INE217K07836 LTD Programme (NCD) 24-Jun-16 8.81% 23-Jun-23 20 CARE D; Issuer not cooperating
INE217K07836 LTD Programme (NCD) 24-Jun-16 8.81% 23-Jun-23 10 CARE D; Issuer not cooperating
INE217K07828 LTD Programme (NCD) 24-Jun-16 8.81% 24-Jun-21 25 CARE D; Issuer not cooperating
INE217K07877 LTD Programme (NCD) 21-Jul-16 8.90% 22-Jul-21 50 CARE D; Issuer not cooperating
INE217K07919 LTD Programme (NCD) 03-Oct-16 8.35% 03-Oct-19 30 CARE D; Issuer not cooperating
INE217K07927 LTD Programme (NCD) 04-Oct-16 8.80% 04-Oct-23 10 CARE D; Issuer not cooperating
INE217K07943 LTD Programme (NCD) 17-Oct-16 8.35% 17-Oct-19 25 CARE D; Issuer not cooperating
INE217K07950 LTD Programme (NCD) 26-Oct-16 8.75% 26-Oct-21 20 CARE D; Issuer not cooperating
INE217K07968 LTD Programme (NCD) 27-0Oct-16 8.85% 27-0ct-23 20 CARE D; Issuer not cooperating
INE217K07AI1 LTD Programme (NCD) 23-Mar-17 8.64% 25-May-20 100 CARE D; Issuer not cooperating
INE217K07AJ19 LTD Programme (NCD) 30-Mar-17 0.00% 29-May-20 100 CARE D; Issuer not cooperating
INE217K07AR2 LTD Programme (NCD) 08-May-17 8.50% 07-May-27 20 CARE D; Issuer not cooperating
INE217K07ASO LTD Programme (NCD) 09-May-17 | 8.25% 08-May-20 20 CARE D; Issuer not cooperating
INE217K07AU6 LTD Programme (NCD) 30-Aug-17 8.65% 30-Aug-24 25 CARE D; Issuer not cooperating
INE217K07AV4 LTD Programme (NCD) 06-Oct-17 0.00% 15-Sep-20 15 CARE D; Issuer not cooperating
INE217K07AV4 LTD Programme (NCD) 06-Oct-17 0.00% 15-Sep-20 4.2 CARE D; Issuer not cooperating
INE217K07AV4 LTD Programme (NCD) 06-Oct-17 0.00% 15-Sep-20 0.8 CARE D; Issuer not cooperating
INE217'§07AW LTD Programme (NCD) | 13-Oct-17 | 8.88% | 11-Oct-24 500 CARE D; Issuer not cooperating
INE217K07AX0 LTD Programme (NCD) 13-Oct-17 8.98% 13-Oct-27 500 CARE D; Issuer not cooperating
INE217K07AZ5 LTD Programme (NCD) 28-Dec-17 0.00% 06-Apr-21 25 CARE D; Issuer not cooperating
INE217K07BA6 LTD Programme (NCD) 10-Jan-18 8.60% 10-Jan-23 30 CARE D; Issuer not cooperating
INE217K07BC2 LTD Programme (NCD) 09-Feb-18 0.00% 15-Apr-21 14 CARE D; Issuer not cooperating
INE217K07BES8 LTD Programme (NCD) 09-Mar-18 8.93% 09-Mar-28 800 CARE D; Issuer not cooperating
LTD Programme CARE D; Issuer not cooperating

i (Proposed) i i i 63.37
INE217K07BF5 LTD Programme (NCD) 28-Mar-18 9.10% 28-Jun-19 400 CARE D; Issuer not cooperating
) LTD Programme (Bank ) 4,979.92 CARE D; Issuer not cooperating

facilities)

*Issuer did not cooperate; based on best available information.
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Current Ratings Rating History

Date(s)
Name of th and
, aTe o te 5 Amount Rating( Date(s)and Date(s)and Date(s) and
'I‘(sFru'_IIT‘:_n == Typ Outstandi ) Rating(s) Rating(s) Rating(s)
ni Facifities e ng (X assigne assignedin assigned in  assigned in
crore) din 2023-2024 2022-2023 2021-2022
2024-
2025
CARE D: 1)CARE D; 1)CARE D; 1)CARE D;
ISSUERIN oT ISSUER NOT | ISSUER NOT | ISSUER NOT
1 | Debt LT 2760.07 - COOPERATIN | COOPERATIN | COOPERATIN
COOPERATIN N N N
P G G G
(21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE D 1)CARE D; 1)CARE D; 1)CARE D;
Debt- ISSUERINOT ISSUER NOT ISSUER NOT ISSUER NOT
2 Subordinate Debt LT 333.00 COOPERATIN |~ ESOPERATIN ESOPERATIN ESOPERATIN
*
G (21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE PP-MLD 1)CARE PP- 1)CARE PP- 1)CARE PP-
Debentures- D; ISSUER MLD D MLD D; MLD D
3 | Market Linked LT 200.00 NE)T i ISSUER NOT | ISSUER NOT | ISSUER NOT
) COOPERATIN | COOPERATIN | COOPERATIN
Debentures COOPERATIN P G G
*
G (21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE D: 1)CARE D; 1)CARE D; 1)CARE D;
Debentures-Non ISSUER’N oT ISSUER NOT | ISSUER NOT | ISSUER NOT
4 | Convertible LT 2618.27 - COOPERATIN | COOPERATIN | COOPERATIN
COOPERATIN
Debentures G G* G* G*
(21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE D 1)CARE D; 1)CARE D; 1)CARE D;
Bonds-Upper ISSUERINOT ISSUER NOT ISSUER NOT ISSUER NOT
5 |28 PP LT | 43571 - COOPERATIN | COOPERATIN | COOPERATIN
Tier II COOPERATIN
G G* G* G*
(21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE D: 1)CARE D; 1)CARE D; 1)CARE D;
ISSUER,N oT ISSUER NOT | ISSUER NOT | ISSUER NOT
6 | Debt LT 4979.92 - COOPERATIN | COOPERATIN | COOPERATIN
COOPERATIN N N N
P G G G
(21-Feb-24) (02-Mar-23) (07-Mar-22)
CARE D: 1)CARE D; 1)CARE D; 1)CARE D;
ISSUER,N oT ISSUER NOT | ISSUER NOT | ISSUER NOT
7 | Debt LT 400.00 - COOPERATIN | COOPERATIN | COOPERATIN
COOPERATIN
N G* G* G*
G (21-Feb-24) | (02-Mar-23) | (07-Mar-22)

*Issuer did not cooperate; based on best available information.
LT: Long term; ST: Short term; LT/ST: Long term/Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable.

6|

CARE Ratings Ltd.




Press Release ca re @y‘gg

RATINGS

Annexure-4: Complexity level of instruments rated

Name of the Instrument Complexity Level

1 Bonds-Upper Tier II Highly Complex

2 Debentures-Market Linked Debentures Highly Complex

3 Debentures-Non Convertible Simple
Debentures P

4 Debt-Subordinate Debt Complex

5 Debt Simple

Annexure-5: Lender details

To view the lender wise details of bank facilities please click here

Note on complexity levels of rated instruments: CARE Ratings has classified instruments rated by it based on complexity.
Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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About us:

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable
position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital
and enable investors to make informed decisions. With an established track record of rating companies over almost three decades,
CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the
methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt
and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.

Disclaimer:

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to
sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor.
The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible
sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions
and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee,
based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with
the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the
partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought
in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has
no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the
terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and
triggered, the ratings may see volatility and sharp downgrades.

For detailed Rationale Report and subscription information,
please visit www.careedge.in
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