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1. 
Facilities 

Non-Convertible 
Debentures 
(NCDs) 

Credit rating for Non-Convertible Debentures(NCD) 

With reference to your letter dated January 15,2025, requesting withdrawal of the 
rating assigned to the Non-Convertible Debenture (NCD) of the company on full 
repayment along with the copy of 'No Due Certificate' from Debenture Trustee 
(Catalyst Trusteeship Limited) dated January 09,2025 confirming that the NCDs 
were fully redeemed. 

Qur Rating Committee has reviewed the following ratings: 
Current Ratings Amount 

(Rs. crore) 
0.00 

(reduced 
from Rs 

171.70 crore) 

Withdrawn 
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Previous Ratings 

IVR B-/ Stable 

Outlook [IVR 

Single B Minus 
with Stable 

February 13, 2025 

Outlook] 

Rating Action 

2. As per our normal procedure, we will be announcing the withdrawal of the rating through 
a Press Release with immediate effect, a copy of which will be sent to you shortly. 
Meanwhile, please ensure that ratings are not used hereafter, for any purpose 
whatsoever. 

CIN: U32202DL1986PTC024575 

Withdrawn 
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3. In case of any future rating requirements, we will be happy to offer our services. 

If you need any clarification, you are welcome to approach us in this regard. 

Thanking you, 

Yours faithfully, 

Nikita S Pai 
Senior Rating Analyst 
nikita.pai@infomerics.com 

Encl.: As above 

JyotsHa Gadgil 
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Senior Director (Ratings) 
jyotsna.gadgil@infomerics.com 

Disclaimer: Infomerics ratings are based on information provided by the issuer on an 'as is where is' basis. 
Infomerics credit ratings are an opinion on the credit risk of the issue / issuer and not a recommendation to 
buy, hold or sell securities. Infomerics reserves the right to change or withdraw the credit ratings at any 
point in time. Infomerics ratings are opinions on financial statements based on information provided by the 
management and information obtained from sources believed by it to be accurate and reliable. The credit 
quality ratings are not recommendations to sanction, renew, disburse or recall the concerned bank facilities 
or to buy, sell or hold any security. We, however, do not guarantee the accuracy, adequacy or completeness 
of any information, which we accepted and presumed to be free from misstatement, whether due to error or 
fraud. We are not responsible for any errors or omissions or for the results obtained from the use of such 
information. Most entities whose bank facilities/instruments are rated by us have paid a credit rating fee, 
based on the amount and type of bank facilities/instruments. In case of partnership/proprietary 
concerns/Association of Persons (AOPs), the rating assigned by Infomerics is based on the capital deployed 
by the partners/proprietor/ AOPs and the financial strength of the firm at present. The rating may undergo 
change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietorl AOPs 
in addition to the financial performance and other relevant factors. 
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