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INFOMERICS VALUATION AND TI,/.TING PVT LTD,
lntograted Flnanical Omnibus Metics Research ot intematlonal Corporafe Syslems

January 06, 2025

Mr. Manoi Kumar Jain
Director
ila-S inirr lirit"a ("rstwhile vMS TMT Private Limited)

808/C Pinnacle Business Park
Coroorate Road, Near Prahalad Nagar

Ahmedabad, Gularat, PIN-38001 5

Deor 5ir,

1. After tdking
operotional

into occount
ond finonciol

nih" t"k""rt ,r*nt developments including

perlormance of your compony for FY2023 ond

FY2024 our Roti ttoo ha< rPviPw Pd the followinE ro

Roting Action
Focilities

Amount
(Rs. crcre)

Cuffent RotinEs Previous Rotings

Rotink upgroded ond
removed

tl,, '"u" 
ro-

Coop4rqting coteSory;
outlook

revisld from Negotive
to stoble

Long Tern
Bank Focilities

211.83
(enhonced lrom
Rs.100.93 crore)

(includes proPosed

Iqcility of Rs.29.00

cr)

IVR BBB/ Stoble
(tVR triple B with
stoble outlook)

IVR BB+/ Negotive

ISSUER NOT

COOPERATING*
(IVR

double B plus with

Negotive Outlook
/ssuer Not

Cooperoting)

IVR A4+ ISSUER NOT

COOPERATING*
(tvR

A four plus lssuer Not

CooDerotinE)

Rotirlg upgraded ond
removed

flm rsuer uot
CooAerating cotegory

Short Term

Bank Focilities

62.10
(enhonced from

Rs.j.00 crore)

IVR A3+

(lVR A three Plus)

Totol

273.93
(Rupees two
hundred qnd

seventv three
crore ond ninetY
thrce lokhs onlY)

Corporate Orfice : Unit No. 315, 3rd Floor Turf Estats, Or. E. M
Phone : +91 -22-43471920 40036966. E-mait: mumbai(

osas Road, Mahelaxmi, Mumbai- 400 011, (lNDlA)
Ainfomorics.com W6bsit6 : informerics.comPhone : +91 -22-43471920 40036966 , E-mail: mumbai@infomorics.com W6bsit6 : informerics.com L

Regd. & H€.d Offlcs: FlatNo. 1(X/108, 1stFtoor.GotfApartrn€nts,SujanSinghpa,NewDethi-11OOO3,(tNDtA)
Phon6 r +91-11-24601142,24911910,24e/, 28 Fax: +91-11-24627549, E-mait : vma@infomedcs.@m

CIN : U32202DL1986PTC024575



aaa
.@.
aa,

lnfomerics

Continuation Sheet No.

2. Details ol the credit focilities ore ottoched in Annexurc t' Our roting tymbols
- 

Ji, tong+"r, ond short-term rotings ond explonotory notes thereon ore

ottoched in Annexure ll.

i. The press releose for the rating(s) witl be communicoted to you shortly'

4. The obove roting is normolly vatid for o period ol one yeor from the dote of

roting committee (thot is lonudry 05, 2025)'

5. I the proposed long term / short term focility (if ony) is not.ovoiled within a
- 

pir'ioi oi six montis / three months reispectively from the do.te of this letter'
'then the'roting moy pleose be revolidoted from us before ovoiling the locility'

6. TNFOMERICS reserves the right to undertoke o surveillonce/review ol the
- 

,o,i,g,@ to. time to time, iosed on circumstonces worronting such review'

subjict to ot leost one such review/surveillonce every yeor'

7. A formot surveilldnce/review oJ the roting is normolly.:?ndu-:-ted within 12

m'onths from the dote ol initiol rating/lost review of the roting' However'

NfOuERtCS ,"rrrres the right to undertoke o surveillonce/review of the roting

more thon once o yeor il in the opinion of INFOMERICS' circumstonce| worront

su ch su rve il I o nce/rev iew.

8. You sholl provide us with o No Delouk Stotement 7s ot t-he-t.ast dote ol the month

on the lirst dote ol the succeed'ing month without foil' The N,DS.sholl be moiled

"i"ry 
iontn tu nds@lnfomerics com and to the mqil id of the undersigned'

g. You shall Provide the quorterty perlormonce results/quorterty oPerotlonol doto- ,i u, *irnin 5 weeis lrom thi close of edch cslendor quortel for out

revie monitoring,

1o.You shollfurnish oll moteriol informotion ond ony other 
.inJormotion 

colled lor- 
iy- tNfOWntCs in o timely monner, Jor monitoring the. roting ossi?ned by

iitrourntcs. ln the event ol foilure on your part in furnishing such informotion'

to corry out continuous monitoring of the roting ol the bonk locilities'

INFOMERICS shotl corry out the reiiew/annuol surveillonce bosed on best

ovoiloble informotion throughout the lifetime ol such bonk focilities as per the

policY of INFoMERICS.
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11.pleose note thot INF}MERICS rotings ore not recommendotions to bui, sett or

hold ony security or to sanction, renew' disburse or recoll the bank fVci ties'

lNFoMERtcsdoesnottakeintooccountthesovereilnrisk,i|ony,qttdchedto
the Joreiln currency loons, ond the rotings ore opplicoble only to ttle rupee

equivalent of these loons.

12.|)sers of this roting moy kindty refer our website www'inlomerics'com for latest

updote on the outstonding roting'

13.Further, this is to mention thot oll the clouses mentioned

letter olso stond opplicobte. ry you need ony clorificotion'

opprooch us in this reSord.

9r-< u-+-
sondeep Khoiton
Director- Rotings

@ issueron an,as |s v,/h€fe is'

",:Jirl 
ilJi"g" li" 

"" "pr;i;n 
on rhe cred,t risk or rhe ,ssue / ,ssuer and noi : l::T:".:.d:'i":^:

;;il;: i;;;;;;""t",igttto "t'"ns" 
o'*'rhdraw rhe credrr latrnss ar anv pornr intme rnfo

liJ"oi""i"Ji-" i"!"-",1, 
"i,i",""l" 

L."a - ."i*'"aion provided bv the.manfl:i'.11*'31f:
i.rrJ"" o"i"r"o O",r r" oe accurai€ and relrable' The credit quality ralings are nol recommend'

;;;;;-;;;";',;*r,1t" """""."0 
bank racilities or ro. buv'. *l' 

".1,1:i!.-"ll^::."llY^.y^";il;;;;;;";;r;;;l"ouq,""v o, 
"ornpraun"". 

or anv inromation which we accepted and.prcsur

ir". ,ii.t"rur""r, *r,ltner d;e io error or fraud. We are not responsible for any errorc or omrssrons or

oii: Hffiill;;;i";"tiro,,nu,lon vos *ti''"" *hose bank racilities/inslruments are rated bv

"'"iii;'ii,-g 
ri", b"*J "" the amount and tvpe of bank facilities/insr:y:l'j:]l"Tli"'ii*lil

HH?^:#atTi; il*""leo-p"l,ln" '!il"g "ssLsned 
bv rnromerrcs is based on rhecapital

parrnersrproprietori nops and the,inanciar strensih.grthi nT 
'l !l'1!ll-,r-11lil'I'g^::l Y:1",f:,:iil;;:i;#; ;;;. ,"""""*o t"," o'"''ot in bv the p;dners/proprielod AoPs in addilion

in the initial rating
you ore welcome to

Thonking you,

Yours foithfullY,

tr*kst-
Kdustdv ssho

Monoger-Ratings

ka ustov.so ho @ i nlo me r ics. com

Encl.: As above

sondeep.khltlgl

, hold or sell

erics ralings

perlormance and oiher relevant factors
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(Rs. Crore)

Annexure I

Oetails of Rated Facilities

1. Long Term Bank Facilities

lnstrument
Rated

Amount
Mal rritySr.

No
Name of Banker

20.00
1 HDFC Bank Ierm Loan 1

June 2030
2. HDFC Bank Term Loan 2 8.00

Iertrle?r ?--
Term Loan 4

2:99
2.00

February 2031
3. HDFC Bank

September 2029
4. HDFC Bank

Term Loan 5
Term Loan 6
Term Loan 7 -Term Loan 8

687 March 2029
5. HDFC Bank

30.00 se!!ern!qr?q!l_
6. HDFC Bank
7. HDFC Bank

2.OO September 203'l
8.
9.

HDFC BanK
HDFC Bank a,(h Credit 23.50

2.56 January 2028
10 SVC Bank Term Loan 1

Term Loan 2

Cash Credlt - -overdraft
Term Loan
Cash Credit

1.30 April 2030
11. SVC Bank
12

'l-svc 
Ba

lClCl Bank I 5.00
I 21.60

13 December 2029
14 lClCl Bank | 10.0frAxis Bank
16. Proposed f und-bqlgqqglll 29.00

211.83Total
ffiDL of Rslono croreE a stkllmit of cash credit

'FCDL ot Ri.1O.OO crore is a sublimit of Cash Credit

2, Short Term Bank Facilities

@of Letter of credit

Total Facilities: Rs.273.93 crore

(Rs. Crore)

FacilitY

ir""r c '"irnt".e r

Rated
Amount

i aturitySr.
No

Lender
3.00

1. HDFC Bank
19.10

2 HDFC BanK R.nL Gr rrreni.ie 2
40.00*

3. Axis Bank
62.10Total

4,
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Annexure ll

Credit Rating - Long Term Rating Scate

Long term: Originol maturitl exceeding one yelr

Continuation Sheet No.

IVR BBB

IVR BB

IVR B

tvR c

lvR 0

ffistdegreeof
seNicing of financial obligations. Such securit'lescarry lowestcredit rl*
-s-ecuritos witr tns iaLng ii- ci'nsioe-reo o nave nigh daree of safeiy

servicing of flnancial obligations Such securities carryvery low credit

i"dlfr"6 f+' OtAl+t*-sll c* o"-*;d" h-h;'oig tv'b'u lo' the 
'otegories 

/dto c' fh'

reqarding timelY

timely

timely

ing timely

ing timely

tirnely servicing ot

arding timely

@uatedegreeof
servicing of fi nanc al obligations such securities carry low credit risk'

Seanflties wth tlria rati;g aA consnere' ic have moderate degree of

servicing of financial obligations. Such sed]rities carry moderaGcredit

Securities-*itn if,is l.it,ng-are donsiOereO to traue n'oderate rjsk of defa

seNicing of financial obligations.

sa"*il;@k of defaultrega

financial oblig ation s

S"*,tt." -,ththd"xrd 6 gh riskof defau

serv icing of fina ncial oblig ations

--urities with thi. rating ar-rn oEEurt oii-e expecteo to oe in aetaun

relect the 
'ofipdtolive 

stonding whhin the--cote99ry' 
nk toans, fixed deposits, and other instrume

The above rating scate aLso applies to ratrng I

Credit Rating - Short Term Rating Saale

Short term: )riqinoL noturity aJ up to ane yeat

Secuities with this rating are considered to have very strong degree of stfety

tininciai outigations suih securities calry lowest crcdit risk

Securities with this hting are consideredto htve strong degree of safety

tlnancial obligations. Such secu ties carry low credit risk

Secu ties with this ruting are considered to have modeEte degrce of salety I

ri"r".lri"tiig"ii"* sr;h 
"ec!ities 

carry highel credit skas compaledto

higher cateqories.

Secu ties with this rating ale considered to have minimal degree of safety

ri".n.lii ooiig.tio* sr.-t .ecu ties carry very high credit sk and ar' sr

securities wlth this lating are in default or expected to be in delaulton matuity'

rding timely Payment of

timely payment ol

timely payment ol
lated in the two

timely payment of
todelault.

Modifier("+" lplus)) can be used with the rating symbols for the categolies Al to A4 The modifier

comoarative standing within lhe category'

il|i;;;"i;;;;;i;;il appties io- 
'aiing 

ot uanr toans lixed dcposrts and other instruments'

IVR A4

IVR D

k


