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Facilities/Instruments Amount (X crore) Rating! Rating Action

Long-term bank facilities 30.00 CARE BBB-; Stable Upgraded from CARE BB+; Stable
Details of instruments/facilities in Annexure-1.

The list of facilities / instruments falling under the purview of various financial sector regulators (FSRs), along with the names of respective FSRs
has been disclosed under Annexure-6

Rationale and key rating drivers

Rating upgrade considers the sustained growth in Autoriders International Limited’s (AIL's) scale of operations to ~X100 crore in
FY26, at a three year compounded annual growth rate (CAGR) of 12.5%, driven by continued investment in fleet addition,
expanding geographical presence and relationships with reputed customers and sustained profitability, translating into improved
capital structure and debt coverage metrics. AIL's profit before interest, lease rent, depreciation and taxation (PBILDT) margin
has sustained above 25% in the last four years, despite volatility in fuel prices, owing to presence of pass-through mechanism
with customers. CARE Ratings Limited (CareEdge Ratings) also notes settlement of a sizeable income tax demand of ¥14.58 crore
in FY26 with the company’s appeal against the demand being allowed in their favour, mitigating the risk of crystallisation of the
contingent liability. Going forward, the company’s revenue is expected to continue to grow by 10-12% pa in the next 1-2 years,
supported by planned fleet expansion, with sustained profitability translating into adequate accruals.

The rating continues to favourably factor in AIL's established track record in the corporate vehicle rental industry, experiences
promoters and relationships with reputed customers. The rating also considers the company’s comfortable capital structure as
indicated by overall gearing and total outside liabilities to tangible net worth (TOL/TNW) of 0.58x and 0.73x, respectively, as on
March 31, 2026 (PY: 0.65x and 0.81x, respectively), and adequate debt coverage metrics with profit before interest, lease rentals,
depreciation and taxation (PBILDT) interest cover and total debt/PBILDT at 8.69x and 1.19x, respectively, in FY26. However,
rating remains constrained by AIL's moderate scale of operations, capital intensive business model requiring continued investment
in fleet replacement and expansion and intense competition in the industry. CareEdge Ratings also notes the company’s venture
into installation of rooftop solar power plants, through incorporation of a subsidiary in FY26, and the expectations of financial
support of X2-3 crore pa, being extended to the subsidiary in the medium term.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors
e Significant growth in scale of operations above X250 crore while sustaining healthy PBILDT margin.

Negative factors
e Sizeable decline in scale of operations or profitability impacting cash accruals on a sustained basis.
e Higher-than-anticipated debt-funded capex or financial support extended to group entities putting pressure on the capital
structure and liquidity.
e Deterioration in total debt/PBILDT above 2.5x or TOL/TNW above 1.25x on a sustained basis.

Analytical approach: Standalone

Outlook: Stable
The Stable outlook reflects CareEdge Ratings’ expectation that AIL will continue to maintain adequate debt coverage metrics while
benefiting from established relations with reputed clients and extensive experience of promoters.

Detailed description of key rating drivers:

Key strengths

Established relations with reputed customer base

The company's customer base consists mostly of reputed corporates across industries such as financial institutions, travel agencies,
and large corporations, including Exxon Group, Standard Chartered Bank, Ernst & Young, Infosys, among others, with a track
record of repeat business from such customers, which provides revenue visibility. Top 10 customers contributed 40- 50% of AIL's

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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total revenue from operation in the last four years. With the company's operations in eight cities across India (Ahmedabad,
Bengaluru, Delhi, Chennai, Hyderabad, Pune, Gurgaon, and Kolkata), the customer base remains geographically diversified.

Steady profitability with adequate capital structure and debt coverage metrics

In the last four years, the company sustained its PBILDT in the range of 27-28% pa, despite rising fuel costs, indicating the
company'’s ability to pass on the fuel costs and maintain stability of operations. AIL's capital structure remains adequate with
overall gearing and TOL/TNW of 0.58x and 0.73x, respectively, as on March 31, 2026 (PY: 0.65x and 0.81x, respectively) and
adequate debt coverage metrics with PBILDT interest cover and total debt/PBILDT at 8.69x and 1.19x, respectively, in FY26.
Going forward, the company is expected to sustain its profitability translating into adequate financial risk profile.

Experienced management and long track record of operations

AIL was established in 1994 and has a track record of over two decades in car rental business. The company has an experienced
and qualified management team to carry out day-to-day operations having ~20 years of experience in this Industry, which has
enabled the company to acquire and maintain good client relationships reflected in stickiness of the clients.

Key weaknesses

Moderate scale of operation and net worth base

AlIL's scale of operations remains moderate owing to the service-driven nature of business where it books rental income from
corporate travels. While the scale has sustainably grown to ~%100 crore in FY26, the moderate scale of operations reduces the
company's financial flexibility in times of stress and prevents it from benefiting from economies of scale. Its net worth base also
remains constrained at ~X57 crore as on March 31, 2026, despite continued accruals and raising additional equity capital of ~%9
crore in FY25. Sustained growth in scale of operations driven by fleet addition remains a key sensitivity.

Capital intensive business model requiring continued capex

The company’s business model remains capital intensive with continued investment required behind replacement and expansion
of fleet to support business growth. The company’s owned fleet has grown to ~600 vehicles as on March 31, 2026, from ~430
vehicles as on March 31, 2024. Average age of the fleet stands at ~2 years with vehicles being replaced after five years of service
to maintain quality. The company plans to continue to invest ~X20 crore pa in the next 2-3 years towards maintenance and
addition of fleet to support business growth, partly funded by incremental borrowings.

Highly competitive nature of industry characterised by intense competition

Apart from unorganised players, AIL faces competition from organised players including Avis India, Orix Leasing and Ayvens India
(ALD Automotive) and the entry of new players, such as Uber and Ola. The intense competition and limited scope of service
differentiation limits pricing flexibility. AIL caters to the institutional client segment with focus on reliability and security, which
aids in creating a differentiated offering and ensuring customer stickiness.

Liquidity: Adequate

AlL's liquidity remains adequate with projected gross cash accruals of ¥25-30 crore pa in the next 1-2 years against scheduled
debt repayment obligations of X13-14 crore pa. The company also plans to incur capex of ~%20 crore pa. towards replacement
and addition of fleet, partly funded by incremental vehicle loans of ¥12-15 crore pa. The company had free cash and liquid
investments of X3.06 crore as on March 31, 2026, and average utilisation of its working capital limits stood at 27% for 12 months
ended April 2026 indicating adequate liquidity buffer. AIL's current ratio stood at of 1.19x as on March 31, 2026.

Assumptions/Covenants: Not applicable
Environment, social, and governance (ESG) risks: Not applicable

Applicable criteria

Definition of Default

Liquidity Analysis of Non-financial sector entities
Rating Outlook and Rating Watch

Financial Ratios — Non financial Sector

Service Sector Companies
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About the company and industry

Industry classification

Macroeconomic indicator Sector Industry Basic industry

Services Services Transport services Road transport

AIL was founded in 1994 for offering luxury car rental services. The company primarily provides chauffeur-driven vehicle rental
services to institutions and local and international tour management services with a fleet of ~600 vehicles as on March 31, 2026,
comprising hatchbacks, sedans, sports utility vehicles (SUVs) and other premium vehicles. The company is headquartered in
Mumbai and has eight branch offices in Ahmedabad, Bengaluru, Delhi, Chennai, Hyderabad, Pune, Gurgaon, and Kolkata. AIL is
managed by Chintan Patel (Managing Director & CEO) and is listed on the NSE and BSE.

Brief Financials (X crore) March 31, 2025 (A) March 31, 2026 (A)

Total operating income 87.07 100.59
PBILDT* 24.81 28.15
Profit after tax (PAT) 8.39 9.05
Overall gearing (x) 0.65 0.58
Interest coverage (x) 8.60 8.69

A: Audited; Note: these are latest available financial results
*PBILDT: Profit before interest, lease rentals, depreciation and tax

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

Annexure-1: Details of instruments/facilities

Maturity Size of the | Rating Assigned

Name of the Date of Issuance Coupon .

Date (DD- Issue and Rating
= = 0,

Instrument (DD-MM-YYYY) Rate (%) MM-YYYY) (X crore) Outlook

Fund-based - i i ) ) 4.00 CARE BBB-;

LT-Cash Credit ' Stable

Fund-based - CARE BBB-;

LT-Term Loan i i i 24-02-2030 26.00 Stable
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Annexure-2: Rating history for last three years

Current Ratings ‘ Rating History

Name of the Date(s) and | Date(s) and | Date(s) and | Date(s) and

- ins?r_u_m ent/Bank Type Oﬁ:s:l(:;unl:itin Rating Ra_t ing(s_) Ra_t ing(s_) Ra_t ing(s_) Ra_t ing(s_)
acilities g (T crore) assigned in | assigned in | assigned in | assigned in
2026-2027 | 2025-2026 2024-2025 2023-2024
1)CARE BB;
Stable
(30-Oct-23)
CARE 1)CARE BB+; | 1)CARE BB+;
1 E:Zﬁgf:';‘: SLT- LT 4.00 BBB-; - Stable Stable 2)CARE BB-;
Stable (04-Sep-25) | (01-Oct-24) | Stable; ISSUER
NOT
COOPERATING*
(12-Sep-23)
1)CARE BB;
Stable
(30-Oct-23)
CARE 1)CARE BB+; | 1)CARE BB+;
2 ;::;EZZ? SLT- LT 26.00 BBB-; - Stable Stable 2)CARE BB-;
Stable (04-Sep-25) | (01-Oct-24) | Stable; ISSUER
NOT
COOPERATING*
(12-Sep-23)

*Issuer did not cooperate; based on best available information.
LT: Long 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 Fund-based - LT-Cash Credit Simple
2 Fund-based - LT-Term Loan Simple

Annexure-5: Lender details
To view lender-wise details of bank facilities please click here

Annexure-6: List of Facilities/Instruments and FSRs
As required by SEBI Circular dated February 10, 2026, to Credit Rating Agencies (CRAs), the list of activities or instruments falling
under the purview of various FSRs, along with the names of respective FSRs, is disclosed below:

N::. Facilities/Instruments Name ?::tl::la:;:‘;fz 313
1 Listed / Proposed to be Listed Bonds / Debentures / Preference Shares (All Securities) SEBI

2 Unlisted / Proposed to be Unlisted Bonds / Debentures / Preference Shares (All Securities) MCA

3. Listed PTCs / Securitisation Notes (Originated by Entities Regulated by RBI) * SEBI

4, Listed PTCs / Securitisation Notes (Originated by Entities Not Regulated by RBI) * SEBI

5 Unlisted PTCs / Securitisation Notes (Originated by Entities Regulated by RBI) * RBI

6 Listed Commercial Paper and NCDs with Original Maturity Less Than 1 Year RBI

7 Unlisted Commercial Paper and NCDs with Original Maturity Less Than 1 Year RBI

8 Loan Facilities (Fund / Non-Fund Based) From Banks / NBFCs / NHB / FIs ~ RBI

9 External Commercial Borrowings and Other Similar Borrowings RBI

2SEBI: Securities and Exchange Board of India; RBI: Reserve Bank of India; MCA: Ministry of Corporate Affairs; IRDAI: Insurance Regulatory and
Development Authority of India; PFRDA: Pension Fund Regulatory and Development Authority
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Sr. Facilities/Instruments Name Regulator of the
Instruments?

10. Certificates of Deposit RBI

11. Fixed Deposits Raised by Banks, NBFCs, HFCs, FIs RBI

12. Fixed Deposits Raised by Corporates Other Than Banks, NBFCs, HFCs, FIs MCA

13. Inter Corporate Deposits / Loans Extended by Corporates MCA

14, Borrowing Programme ~ -
15. Issuer Ratings # -

16. Credit Ratings for Capital Protection Oriented Schemes (By Mutal Funds and AIFs) SEBI
17. Credit Quality Ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18. Listed Security Receipts SEBI
19. Unlisted Security Receipts RBI
20. Independent Credit Evaluation (ICE) RBI
1. IIE;(p)ected Loss Ratings (For Loan Facilities (Fund / Non-Fund Based) from Banks / NBFCs / NHB / RBI
s
2. Expected .L.oss Ratings (Listed / Proposed to be Listed Bonds / Debentures / Preference Shares SEBI
(All Securities))
’3. Expected Loss Ratings (Unlisted / Proposed to be Unlisted Bonds / Debentures / Preference Shares MCA

(All Securities))

Investor-side
24, Unlisted PTCs / Securitisation Notes (Originated by Entities Not Regulated by RBI) * regulator such as
IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper
(listed or otherwise), among others. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon
issuance. In the rating notes subsequent to issuance(s), CARE Ratings Limited shall separately capture the rated quantum details along with
names of respective regulators.

A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed
as stipulated in SEBI Master Circular for CRAs.

@ These ratings were assigned in regulatory regime prior to introduction of SEBI CRA Circular dated February 10, 2026, and the investor side
regulators have accordingly been included.

Note: For facilities / instruments falling under the purview of FSRs other than SEBI, the grievance / dispute redressal mechanisms and investor
protection mechanisms provided by SEBI shall not be available.

Note on complexity levels of rated instruments: CareEdge 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, CareEdge 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, CareEdge 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, CareEdge 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. CareEdge 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 CareEdge Ratings 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

© 2026, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive
copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is
prohibited except with prior express written consent from CARE Ratings Limited.

For detailed Rating Report and subscription information,
please visit www.careratings.com

6| CARE Ratings Ltd.


mailto:mradul.mishra@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

