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Ratings
Instrument Amount Current Previous Rating Complexity
/ Facility (Rs. crore) Ratings Ratings Action Indicator
Rating
reaffirmed
Long Term IVR D; ISSUER and moved
Facilities- 34.29 NOT IVR D to ISSUER Simple
Term Loan COOPERATING* NOT CO-
OPERATING
category
Rating
reaffirmed
Non- IVR D; ISSUER and moved
Convertible 19.93 NOT IVR D to ISSUER Simple
Debenture COOPERATING* NOT CO-
OPERATING
category
Total . 54-22
(Rupees Fifty-Four Crore and Twenty-Two lakhs Only)

*Issuer did not cooperate; based on best available information

Details of Facilities/Instruments are in Annexure 1.
Facility wise lender details are at Annexure 2.
Detailed explanation of covenants is at Annexure 3.

Detailed Rationale

Infomerics has reaffirmed and simultaneously moved the rating assigned to the long-term bank
facilities and debt instruments of India Home Loan Limited (IHLL) to “ISSUER NOT
COOPERATING” category given the lack of adequate information for rating review shared by
the company and hence the uncertainty around its credit risk. Infomerics assesses whether
the information available about the entity is commensurate with its rating and reviews the same
as per its policy “Policy on Issuer not cooperating” available at www.infomerics.com.

The lenders, investors and other market participants are thus advised to exercise appropriate
caution while using this rating as the rating may not adequately reflect the credit risk profile of

the company.
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Non-Cooperation by Issuer

Infomerics has been regularly following up with the company to provide the required data to
monitor its assigned rating to the bank facilities and debt instruments, vide mail
communications dated January 05, 2026, January 07, 2026, January 09, 2026, January 12,
2026, January 14, 2026, January 19, 2026, and concurrently over several phone calls. Despite
repeated attempts to engage with the IHLL's management, Infomerics failed to receive the
requisite information, which restricts Infomerics’ ability to take a forward-looking view on the
entity's credit quality. In line with the aforesaid policy of Infomerics, a rating view has been

taken on the entity based on the best available information.

Please refer to the following link for the previous detailed rationale that captures the Key rating
drivers and their description, Liquidity position, Key Financial Indicators and Rating
sensitivities : Click here. Infomerics is unable to provide the latest information because of

non-cooperation by the entity.

Analytical Approach: Standalone

Applicable Criteria:
Rating Methodology for Financial Institutions/NBFCs

Criteria on assigning rating outlook

Policy on Default Recognition and Post-Default Curing Period

Complexity Level of Rated Instruments/Facilities

Financial Ratios & Interpretation (Financial Sector).

Policy on Issuer Not Cooperating

About the company

The company was initially incorporated as ‘Manoj Housing Finance Co. Ltd.” in 1990, which
was later acquired in 2008 by Mr. Mahesh Pujara and his associates, where the name was
subsequently changed to India Home Loan Limited (IHLL). IHLL is registered as a non-deposit
taking Housing Finance Company with the National Housing Bank (NHB) and qualifies for
Priority Sector Lending as per RBI guidelines and is listed on the Bombay Stock Exchange

since 1995. IHLL operates through its head office in Mumbai with the central branch in
2
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Ahmedabad and overall has 13 branches spread across districts of Maharashtra, Gujarat, and

Status of non-cooperation with previous CRA:
CARE ratings have continued to classify the company under ISSUER NOT CO-OPERATING
category vide PR dated July 9, 2025, on account of lack of adequate information.

Any other information: Nil

Rating History for last three years:

www.infomerics.com

Sr. Name of | Current Ratings (Year 2025-26) Rating History for the past 3 years

No. | Security/Faciliti Type Amoun | Rating Date(s) & | Date(s) & | Date(s) &
es t Rating(s) Rating(s) Rating(s)

outsta assigned in | assigned in | assigned in
nding 2024-25 2023-24 2022-23
(Rs.

Crore)

1. Fund based Long Term 34.29 | IVR D; Issuer IVR D IVR D IVR D
Facilities — Term Not (February (October (July
Loan Cooperating* 07,2025) 25,2023) 14,2022)

IVR D; Issuer IVR D;
Not Issuer Not
Cooperating* | Cooperating*
(October (June
15,2024) 28,2023)
2. Non-Convertible | Long Term 19.93 | IVR D; Issuer IVR D IVR D IVR C
Debentures Not (February (October (July
Cooperating* 07.2025) 25,2023) 14,2022)
IVR D; Issuer IVR D;
Not Issuer Not
Cooperating* | Cooperating*
(October (June
15,2024) 28,2023)

3. Fund based Long Term 0.00 - Withdrawn IVR D IVR D
Facilities- (February (October (July
Dropline OD 07,2025) 25,2023) 14,2022)

IVR D; Issuer IVR D;
Not Issuer Not
Cooperating* | Cooperating*
3
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Sr. Name of | Current Ratings (Year 2025-26) Rating History for the past 3 years
No. | Security/Faciliti Type Amoun | Rating Date(s) & | Date(s) & | Date(s) &
es t Rating(s) Rating(s) Rating(s)
outsta assigned in | assigned in | assigned in
nding 2024-25 2023-24 2022-23
(Rs.
Crore)
(October (June
15,2024) 28,2023)

*Issuer did not cooperate; based on best available information

Analytical Contacts:

Name: Sree Harsha Name: Amey Joshi
Tel: (022) 62396023 Tel: (022) 62396023
Email: sree.harsha@infomerics.com Email: amey.joshi@infomerics.com

About Infomerics:

Infomerics Valuation and Rating Ltd (Infomerics) [Formerly Infomerics Valuation and Rating
Pvt. Ltd] was founded in the year 1986 by a team of highly experienced finance professionals
for research and risk evaluation. Infomerics commenced its activities as External Credit
Assessment Institution after obtaining registration from Securities Exchange Board of India
(SEBI) and accreditation from Reserve Bank of India (RBI).

Adhering to best international practices and maintaining high degree of ethics, the team of
analysts at Infomerics deliver quality credit ratings. Infomerics evaluates wide range of debt
instruments which helps corporates access to financial markets and provides investors credit
ratings backed by in-depth research. The transparent, robust, and credible ratings have gained
the confidence of investors and the banks.

Infomerics has a pan India presence with Head Office in Delhi and Corporate Office at
Mumbai, with branches in major cities and representatives in several locations.

Infomerics also has international presence with credit rating operations in Nepal through its
JV subsidiary.

For more information and definition of ratings please visit www.infomerics.com.
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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/proprietor/ AOPs in addition to the financial performance and other relevant factors.

Annexure 1: Instrument/Facility Details

Size of Listing ,
Name of pate o | CoUpp Maturity | Facility status Re_mng
., Issuanc | n Rate/ Assigned/
Facility ISIN Date (Rs.
e IRR Outlook
Crore)
Long - IVR D;
Term - ISSUER
Bank i 4 May 34.29 NOT
Facilities- 2028 ' COOPERATI
Term NG*
Loan
Listed IVR D;
Non- June ISSUER
Convertibl INE274E070 June u
e 12 30.2020 11.00% 30, 19.93 NOT
Debenture 2023 COOI\II:’(l;EBATI

*Issuer did not cooperate; based on best available information

Annexure 2: Facility wise lender details: Not Applicable

Annexure 3: Detailed explanation of covenants of the rated Security/facilities:

Nature of the Instrument | Detailed Explanation
Non-Convertible

Debenture

ISIN Number INE274E07012

Date of Issuance 30-Jun-20

Coupon Rate 11% P.A.

www.infomerics.com
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

Maturity Date

30-Jun-23

Face Value

The Debentures are being offered at face value of INR
10,00,000 (Indian Rupees Ten Lakh) per Debenture.

Mode of Payment

Credit through RTGS system, wherein the subscription

amounts on the Debentures should be paid into the account

set out in the Application Form

Mode of Repayment

Electronic mode of transfer like RTGSINEFT/direct credit.

Business Day Convention

a)

b)

If any due date on which any interest or additional
interest is payable falls on a day which is not a
business day, the payment to be made on such due
date shall be made on the succeeding business day
If any due date on which any Outstanding Principal
Amounts are payable falls on a day which is not a
business day, the payment to be made on such due
date shall be made on the preceding business day

If the Final Redemption Date falls on a day which is
not a business day, the payment of any amounts in
respect of any interest and the Outstanding Principal
Amounts to be made shall be made on the preceding

business day.

Purpose and objects of the
Issue/Offer

To raise debt to the extent of up to Rs. 20,00,00,000/-
(Rupees Twenty Crores only).

a)

The funds raised by the Issue shall be utilized by the
Company solely for general corporate purposes of the
Company and in the ordinary course of business of the
company (including repayment of any existing

Financial Indebtedness).

www.infomerics.com
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

b) The Company shall not use the proceeds of the Issue

towards:

any capital market instrument such as equity,
debt, debt linked, and equity linked
instruments or any other capital market
related activities.

any speculative purposes.

any activity specified by the investors.

any purpose, that is not eligible for the
providing of financing by banks to non-
banking financial companies for bank finance
to non-banking financial companies, or,
which results in a breach of the RBI's master
circular no. DBR.BP.BC.N0.5/21.04.172/20
15-16 dated July 1,2015 on "Bank Finance to
Non-Banking Financial Companies
(NBFCs)"; and/or

in contravention of Applicable Law (including without

limitation, any

guidelines, rules or regulations of the

Supervisory Authorities).

Principal terms of assets
charged as (a) security, if
applicable

a) The Debentures shall be collateralized on or prior to

the 90 (ninety) calendar days from Deemed Date of

Allotment ("Initial Security Creation Date") by way of

(A) a first ranking exclusive and continuing charge to

be created pursuant to an unattested deed of

hypothecation, dated on or about the Deemed Date of

Allotment, executed or to be executed and delivered

by the

Company in a form acceptable to the

www.infomerics.com
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

b)

Debenture Trustee ("Deed of Hypothecation") over the
book debts/loan receivables of the Company as
described therein (the "Charged Receivables"), and
(B) such other security interest as may be agreed
between the Company and the Debenture Holders «A)
and (B) above are collectively referred to as the

"Transaction Security”).

Commencing from the Initial Security Creation Date,
the charge over the Charged Receivables shall at all
times be (A) at least 1.05 (one decimal zero five) times
the value of the principal amounts outstanding under
the Debentures together with any accrued Interest,
additional interests, costs, fees, charges, and other
amounts payable by the Company in respect of the
Debentures ("Outstanding Amounts"), and (B) the
value of the principal receivables of the book
debts/loan receivables comprising the Charged
Receivables shall be at least 1.05 (one decimal zero
five) times the value of the Outstanding Amounts
(collectively, the "Security Cover"). The Security
Cover shall be maintained at all times commencing
from the Initial Security Creation Date until the date on
which all present and future obligations (whether
actual or contingent and whether owed jointly or
severally or in any capacity whatsoever obligations of
the Company to the Debenture Holders and the
Debenture Trustee ("Secured Obligations™) have been

www.infomerics.com
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

d)

irrevocably and unconditionally paid and discharged in
full to the satisfaction of the Debenture Trustee and
Debenture Holders. The value of the Charged
Receivables for this purpose shall be the amount
reflected in the value thereof in the books of accounts

of the Company.

The Debenture Trustee may invoke our claim under
any of the personal guarantees provided by the
Personal Guarantors, without being obligated or
having to take recourse to the other Personal

Guarantor.

It is hereby clarified that each of the Personal
Guarantors are jointly and severally liable in respect
of the obligations of the Company under the DTD, and
any action or proceedings initiated by the Debenture
Trustee against anyone of the Personal Guarantor will
not in any way impact, diminish, discharge or waive off

the liabilities of the other Personal Guarantor.

The Issuer hereby further agrees, declares and
covenants with the Debenture Trustee as follows:

i. All the Charged Receivables that will be
charged to the Debenture Trustee shall
always be kept distinguishable and held as the
exclusive property of the Company specifically
appropriated to the security in respect of the

www.infomerics.com
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

Debentures and be dealt with only under the

directions of the Debenture Trustee.

The Company shall not create any charge,
lien or other encumbrance upon or over the
Charged Receivables or any part thereof
except in favour of the Debenture Trustee nor
will it do or allow anything that may prejudice

the security in respect of the Debentures.

The Debenture Trustee shall be at liberty to
incur all costs and expenses as may be
necessary to preserve the security in respect
of the Debentures and to maintain the same
undiminished and claim reimbursement

thereof.

To create the security over the Charged
Receivables as contemplated in the DID on or
prior to the Initial Security Creation Date by
executing the required duly stamped
documents/instruments and to register and
perfect the security interest created
thereunder by filing Form CHG-9 with the
ROC and by ensuring and procuring that the
Debenture Trustee files Form | with Central
Reqistry of Securitization Asset

Reconstruction and Security Interest of India

10
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

Vi.

(CERSAI) in relation thereto as soon as
practicable and no later than 30 (thirty)
calendar days from the date of creation of
security pursuant to the Deed of

Hypothecation;

Commencing from the Initial Security Creation
Date until the Secured Obligations are
irrevocable and unconditionally discharged,
the Company shall, within 10 (ten) calendar
days of the end of each month, provide a list
of specific loan receivables/identified book
debts over which charge is created and
subsisting by way of hypothecation in favour
of the Debenture Trustee (for the benefit of the
Debenture Holders) and sufficient to maintain
the Security Cover to the Debenture Holders
and the Debenture Trustee;

The Company shall, within the timelines
prescribed in the Deed of Hypothecation, add
fresh receivables to the Charged Receivables
so as to ensure that the Security Cover is
maintained or to' replace such Charged
Receivables that do not satisfy the eligibility
criteria.  prescribed in the Deed of
Hypothecation. Without prejudice to the
foregoing, the Company will replace all book

11
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Nature of the Instrument
Non-Convertible
Debenture

Detailed Explanation

Vil.

viii.

debts/loan receivables comprising the
Charged Receivables that are overdue by 90
(ninety) days or more with fresh book
debts/loan receivables that fulfil the eligibility
criteria  prescribed in the Deed of
Hypothecation promptly and in no case later
than 15 (fifteen) business days of any book
debts/loan receivables becoming overdue by

90 (ninety) days or more;

The Company shall, on a half yearly basis, as
also whenever required by the Debenture
Trustee, give full particulars to the Debenture
Trustee of all the Charged Receivables from
time to time and shall furnish and verify all
statements, reports, returns, certificates and
information from time to time and as required
by the Debenture Trustee and furnish and
execute all necessary documents to give

effect to the Charged Receivables.

Commencing from the Initial Security Creation
Date, the security interest created on the
Charged Receivables shall be a continuing
security

Commencing from the Initial Security Creation
Date, the Charged Receivables shall satisfy

12
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Nature of the Instrument | Detailed Explanation
Non-Convertible
Debenture

the eligibility criteria set out in the Deed of
Hypothecation

Annexure 4: List of companies considered for consolidated/Combined analysis: Not
Applicable

Note on complexity levels of the rated instrument: Infomerics has classified instruments

rated by it on the basis of complexity and a note thereon is available at www.infomerics.com.
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