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Facilities/Instruments 
Amount  

(₹ crore) 
Rating1 Rating Action 

Long Term Bank Facilities 750.00 CARE D 
Downgraded from CARE BB+ and removed from Rating Watch 

with Developing Implications 

Non Convertible Debentures 50.00 CARE D 
Downgraded from CARE BB+ and removed from Rating Watch 

with Developing Implications 

Non Convertible Debentures 100.00 CARE D 
Downgraded from CARE BB+ and removed from Rating Watch 

with Developing Implications 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) has downgraded the ratings assigned to the long-term bank facilities and non-

convertible debentures of TruCap Finance Limited (TFL) following the company’s inability to make the payment of interest and 

principal on Non-Convertible Debentures (NCDs) due on July 16, 2025. 

As on May 31, 2025, TFL’s liquidity profile remained stretched given the debt repayments of ₹103 crore over the next three 

months against unencumbered cash and cash equivalents of ₹57 crore. However, CareEdge Ratings had drawn comfort from the 

expected collection of ₹92 crore during the same period, fund infusion of ₹10 crore from the existing promoters and of ₹100 crore 

from the Marwadi Chandarana Group (MCG), of which the first tranche of ₹50 crore was expected by June 15, 2025, and the 

remaining ₹50 crore scheduled in July 2025. The delay in debt servicing was due to non-receipt of committed funds and premature 

redemption of NCDs, which resulted in a liquidity squeeze for TFL. The rating action is in line with CARE’s policy on default 

recognition. 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Timely servicing of debt obligations (i.e., principal and interest) for minimum 3 continuous months. 
 
 

Analytical approach:  
CARE Ratings has analysed standalone credit profile of the company.  
 

Outlook: Not applicable 

Detailed description of key rating drivers: 

 

Key weaknesses 
Delays in debt servicing 

As per the stock exchange disclosure dated July 18, 2025, TFL was unable to make payment of interest and principal totalling to 
₹72.28 crore on NCDs due on July 16, 2025. Non-receipt of committed funds and premature redemption of NCDs led to significant 
strain on TFL’s liquidity. 
 

Liquidity: Poor 
TFL liquidity remains poor as reflected by the delays in the debt servicing. 
 

 

Applicable criteria 

Definition of Default 

Rating Outlook and Rating Watch 

Financial Ratios - Financial Sector 

Non Banking Financial Companies 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Financial_Ratios_Financial_Sector_February_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_CARE_NBFC_Criteria_February_2025.pdf
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial Services Financial Services  Finance  Non Banking Financial 

Company (NBFC)  

 

TFL (formerly known as Dhanvarsha Finvest Limited) is an RBI-registered non-deposit accepting NBFC since 1998 and listed on 

NSE and BSE. The company was originally incorporated on November 9, 1994, in Gujarat. Before registering as an NBFC, the 

company was promoted by Gujarat-based individual promoters who were finance brokers, registrar to the issue and share transfer 

agent, issue houses or insurance agents / brokers and agents or underwriters, consultants, assessors, values surveyors, mortgage 

brokers and undertaking provision of hire purchase and credit sale finance and of acting as factors and brokers. Currently, the 

company is promoted by Mumbai-headquartered Wilson Group, which took over as the parent in 2018 and has business interests 

spread across financing, real estate, sustainable infrastructure, agro commodities trading, advisory services, and venture capital 

investing. TFL provides financing options to the relatively under-banked micro, small & medium enterprises (MSME) and low-to-

mid income (LMI) groups of the society, offering a range of secured and unsecured financing products, tailored to suit borrower 

requirements. 

The Marwadi Chandarana Group (MCG), which has been jointly managed by the Marwadi and Chandarana families (each holding 

an equal 50% stake), has a 25-year presence in financial services, education, and renewable energy. They plan to invest over 

₹206.87 crore in Trucap through its group company Marwadi Chandarana Intermediaries Brokers Pvt. Ltd. (MCIBPL), targeting 

an increase in their stake to 75%. This investment will involve a mix of capital infusion via preferential allotment of equity shares 

and convertible warrants, along with a secondary purchase of shares from the existing promoter group. Further, post transaction 

and regulatory approvals existing promoter stake to reduce to zero; MCG to become the new Promoter. 

Brief Financials (₹crore) FY24 (A) FY25 (A) 

Total income 182.01 199.26 

PAT 11.71 -66.60 

CAR (%) 24.54 24.04 

Total assets (net of intangible and deferred tax assets) 909.60 677.36 

ROTA (%) 1.49 -8.39 

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

Status of non-cooperation with previous CRA: Not applicable 
 

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 
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Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹crore) 

Rating 

Assigned 

along with 

Rating 

Outlook 

Debentures-

Non-

Convertible 

Debentures 

INE615R07042 18/01/2024 13.50% 18/07/2025 9.99 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07067 24/01/2024 13.40% 22/01/2027 40.00 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07091 28/03/2024 13.10% 28/09/2029 8.00 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07083 28/03/2024 13.00% 28/03/2027 8.00 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07109 07/05/2024 13.00% 07/05/2027 25.00 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07117 06/06/2024 13.00% 06/12/2025 15.00 CARE D 

Debentures-

Non-

Convertible 

Debentures 

INE615R07125 04/07/2024 13.00% 30/06/2027 23.50 CARE D 

Debentures-

Non-

Convertible 

Debentures 

(Proposed) 

- - - - 20.51 CARE D 

Fund-based-

Long Term 
- - - - 750.00 CARE D 
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Annexure-2: Rating history for last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

Date(s) 

and 

Rating(s) 

assigned in 

2022-2023 

1 
Fund-based-Long 

Term 
LT 750.00 

CARE 

D 

1)CARE 

BB+ 

(RWD)  

(04-Jun-

25) 

1)CARE 

BBB- 

(RWD)  

(28-Feb-

25) 

 

2)CARE 

BBB-; 

Stable  

(06-Jan-

25) 

1)CARE 

BBB; 

Positive  

(24-Jan-24) 

 

2)CARE 

BBB; 

Positive  

(01-Dec-23) 

 

3)CARE 

BBB; Stable  

(02-Jun-23) 

1)CARE 

BBB; Stable  

(03-Jun-22) 

2 
Debentures-Market 

Linked Debentures 
LT - - - - - 

1)Withdrawn  

(16-Mar-23) 

 

2)CARE PP-

MLD A (CE); 

Stable  

(13-Jun-22) 

3 

Debentures-Non 

Convertible 

Debentures 

LT 50.00 
CARE 

D 

1)CARE 

BB+ 

(RWD)  

(04-Jun-

25) 

1)CARE 

BBB- 

(RWD)  

(28-Feb-

25) 

 

2)CARE 

BBB-; 

Stable  

(06-Jan-

25) 

1)CARE 

BBB; 

Positive  

(24-Jan-24) 

 

2)CARE 

BBB; 

Positive  

(01-Dec-23) 

 

3)CARE 

BBB; Stable  

(02-Jun-23) 

1)CARE 

BBB; Stable  

(03-Jun-22) 

4 
Debentures-Market 

Linked Debentures 
LT - - - - 

1)Withdrawn  

(14-Apr-23) 

1)CARE PP-

MLD BBB; 

Stable  

(25-Aug-22) 

5 
Un Supported 

Rating 
LT - - - - - 

1)Withdrawn  

(16-Mar-23) 

 

2)CARE BBB  

(13-Jun-22) 

6 

Debentures-Non 

Convertible 

Debentures 

LT 100.00 
CARE 

D 

1)CARE 

BB+ 

(RWD)  

(04-Jun-

25) 

1)CARE 

BBB- 

(RWD)  

(28-Feb-

25) 

1)CARE 

BBB; 

Positive  

(24-Jan-24) 

- 
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2)CARE 

BBB-; 

Stable  

(06-Jan-

25) 

 

LT: Long term; ST: Short term; LT/ST: Long term/Short term 

 

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

 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Debentures-Non Convertible Debentures Simple 

2 Fund-based-Long Term 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. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.careratings.com/bank-rated?Id=K2qBiHXojW4FOAh5OkODuw==
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Contact us 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Pradeep Kumar V 
Senior Director 
CARE Ratings Limited 
Phone: 044-28501001 
E-mail: pradeep.kumar@careedge.in 
 
 

Analytical Contacts 
 
Priyesh Ruparelia 
Director 
CARE Ratings Limited 
Phone: +91-22-6754-1593 
E-mail: Priyesh.ruparelia@careedge.in 
 
Sudam Shrikrushna Shingade 
Associate Director 
CARE Ratings Limited 
Phone: +91-22-6754-3453 
E-mail: sudam.shingade@careedge.in 
 
Sehdev Pahwa 
Rating Analyst 
CARE Ratings Limited 
E-mail: Sehdev.pahwa@careedge.in 

 

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 Reserve Bank of India. 

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. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). 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. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge 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. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CARE and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge 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. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 

mailto:mradul.mishra@careedge.in
mailto:Sehdev.pahwa@careedge.in
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fprivacy_policy&data=05%7C02%7CVipin.Nair%40careedge.in%7Cbb911a13b5334483eff108dd92b77787%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638828038864182986%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jd82NrLpbtDDNJitNvGaOOeV7ENXPDR%2BhxCofon9l30%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0

