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Ratings
Instrument / Facility Amount Current Previous Rating Complexity
(Rs. crore) Ratings Ratings Action Indicator
Long Term Bank 8.00 IVR BBB- / Stable - Rating Simple
Facilities [IVR Triple B Minus with Assigned
Stable Outlook]
Long Term Proposed 50.00 IVR BBB- / Stable - Rating Simple
Facilities [IVR Triple B Minus with Assigned
Stable Outlook]
Short Term Bank 2.00 IVR A3 - Rating Simple
Facilities [IVR A Three] Assigned
Short Term Proposed 15.00 IVR A3 - Rating Simple
Facilities [IVR A Threeg] Assigned
Total 75.00
(Rupees Seventy-
Five Crore Only)

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 assigned its ‘IVR BBB- / Stable and IVR A3’ rating to the long term and short-

term facilities of Savy Infra and Logistics Limited (SIAL).

The assigned rating factors the adequate financial profile of the company, healthy order book

status, moderate working capital cycle and improved scale of operations in FY2025 and H1

FY2026 along with healthy margins. The rating is, however, constrained by customer and

geographical concentration risk faced by the company due to nature of its operations.

The Stable outlook reflects Infomerics’ expectation of steady growth in revenue in FY2026

along with moderate capital structure and profitability margins.
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Key Rating Sensitivities:

Upward Factors

Significant growth in scale of operations along with profitability margins on a sustained
basis
Sustained improvement in working capital cycle and financial risk profile of the

company

Downward Factors

Significant deterioration in scale of operations and / or profitability margins
Higher than envisaged debt funded capex

Any major elongation in working capital cycle of the company

List of Key Rating Drivers with Detailed Description

Key Rating Strengths

Moderate financial profile with strong capitalization post IPO in July 2025,
Improved scale of operations and healthy margins:

SIAL reported a total income of Rs. 283.77 crore for FY2025 as against a total income
of Rs. 103.04 crore for FY2024, i.e. an increase of ~175% during FY2025. The
company was only executing contracts from Jindal Group till FY2022. From FY2023
onwards the company expanded its operations by engaging contracts from other
customers as well. This expansion led to an increase in operating revenues of the
company during FY2024 and FY2025. Further, PAT and EBITDA margin remained at
around 8.44% and 12.43% during FY2025 respectively. Tangible Net Worth (TNW) of
the company improved from Rs. 50.67 crore in FY2025 to 141.03 crore as on Sep
2025 post successful IPO of Rs. 69.98 crore in July 2025. Total Outside Liabilities /
Adjusted TNW stood at 2.63 times as on 31 March 2025 and Overall gearing ratio
stood at 0.88 times as on 31 March 2025. The same is expected to improve at 0.70
times and 0.38 times in FY2026.
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e Healthy Order book status and moderate working capital cycle:

As on 10 October 2025, the company had total of 22 orders in hand from 19 different
customers, contract period ranging from 1 to 18 months. Total orders in hand
amounted to Rs. 465.89 crores. Out of these the company had already executed
orders worth Rs. 152.39 crore till 10 October 2025. Remaining Rs. 257.86 crore worth
of contracts will be completed by FY2026 and balance Rs. 55.64 crore will be executed
by FY2027.

The company’s gross current days stood at ~112 days in FY2025 with debtor days of
66 and inventory days of 46. The company’s inventory days are low and reflect WIP
which is yet to be billed. Overall operating cycle stood moderate at 70 days for FY2025
and is expected to remain moderate in the range of 90-120 days as company scales

up revenues.

e Experience of promoters:
Mr. Tilak Mundhra, the promoter of the company, has been with the company since
inception, serving in the capacity of Managing Director. With over a decade of
experience in the infrastructure and logistics sectors, he brings expertise to the
organization. In the company, he is responsible for overseeing the EPC and logistics
divisions. Mr. Tilak Mundhra is guided by Mr. Liladhar Mundhra who has over two
decades of business experience. The company was incorporated as Shubhangi Metal
Private Limited in 2006, and its name was changed to Savy Infra and Logistics Private
Limited in 2023. The current promoters acquired the company through a business
takeover agreement in February 2019. Subsequently, the constitution of the company
was changed to a limited company in the year 2024 and to a Public Limited Company

in the year 2025, its present nomenclature.

Key Rating Weaknesses

e Concentration of revenue among few customers due to nature of operations:
The company provides earthwork and foundation preparation related solutions for
infrastructure related projects and transportation services which include transportation

of excavated materials like soils, hard rock, etc. to dumping sites or any other site as
3
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directed by the customer. The company caters to a limited number of customers for a
significant portion of its revenues, with top 5 customers contributing ~75% of the total
revenue generated by the company in FY2025. However, the same is expected to
further diversify based on current order book. EPC contracts entered by the company
are project specific, i.e. order based and do not include any long-term agreements.
Any loss of major customers can impact the total revenue and operations of the

company.

e Geographical concentration risk:
The company operates in EPC and logistics industry and generates revenue
domestically. The company has high level of concentration in certain states such as
Gujarat, Maharashtra, and Andhra Pradesh. Any adverse impact in these regions in
the EPC industry will have major impact on the revenues of the company. However,
the company strives to diversify this risk and reduce concentration risk by expanding
its geographical presence.

Analytical Approach: Standalone

Applicable Criteria:

Rating Methodology for Infrastructure Companies

Criteria on assigning rating outlook

Policy on Default Recognition and Post-Default Curing Period

Complexity Level of Rated Instruments/Facilities

Financial Ratios & Interpretation (Non- Financial Sector)

Liguidity — Adequate

SIAL has NCA of Rs. 23.87 crore as on 31 March 2025. Annual NCA for the projected period
FY2025 to FY2027 is expected to range between ~Rs. 35 crore to Rs. 50 crore which will be
sufficient to cover the debt obligation during the projected period. Further during the 12 months
period ended September-2025, the company had utilized ~35% of its available cash credit
limit of Rs. 8.00 crore, thus providing sufficient headroom of ~Rs. 5.5 crore in form of cash
credit facility cater to urgent working capital requirements. Further, the company is proposing
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to acquire additional working capital facility in form of cash credit facility of Rs. 50.00 crore to
support its working capital requirements.

About Savy Infra and Logistics Limited (SIAL):

SIAL is an Engineering, Procurement and Construction (EPC) company focused on earthwork
and foundation preparation for infrastructure projects such as road construction,
embankments, sub-grade preparation, granular sub-bases, and bituminous or concrete
surfaces. Over the years, the company have gradually expanded from supplying quartzite for
infrastructure projects to providing a range of services, including excavation, grading, utility
work, and paving. Initially focused on earthwork and foundation activities, the company have
extended its expertise to managing the logistics of excavated materials, ensuring their efficient
transportation and disposal. The approach has evolved to offer integrated solutions across the
infrastructure, steel and mining sectors, maintaining a focus on providing reliable and efficient

civil engineering services that meet the needs of its clients.

Financials (Standalone):

(Rs. crore)
For the year ended/ As on* 31-03-2024 31-03-2025
Audited Audited
Total Operating Income 103.01 283.39
EBITDA 14.95 35.24
PAT 10.31 23.96
Total Debt 9.32 44.84
Tangible Net Worth 10.94 50.67
EBITDA Margin (%) 14.51 12.43
PAT Margin (%) 10.01 8.44
Overall Gearing Ratio (x) 0.85 0.88
Interest Coverage (X) 14.21 20.11

* Classification as per Infomerics’ standards.

Status of non-cooperation with previous CRA: None

Any other information: None

Rating History for last three years:
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Sr. Name of | Current Ratings (Year 2025-26) Rating History for the past 3 years
No. | Security/Facilities Type Amount | Rating Date(s) & | Date(s) & | Date(s) &
(Long outstandi Rating(s) Rating(s) Rating(s)
Term/Short | ng (Rs. assigned in | assigned in | assignedinin
Term) Crore) 2024-25 2023-24 2022-23
Date: None | Date: None | Date: None
1. Cash Credit Long Term 8.00 IVR BBB- - - -
/ Stable
2. Proposed Cash Long Term 50.00 IVR BBB- - - -
Credit / Stable
3. Bank Guarantee Short Term 2.00 IVR A3 - - -
4. Proposed Bank Short Term 15.00 IVR A3 - - -
Guarantee

Analytical Contacts:

Name: Gaurav Jain
Tel: (022) 62396023

Email: gaurav.jain@infomerics.com

About Infomerics:

Infomerics Valuation and Rating Limited (Formerly Infomerics Valuation and Rating Private
Limited) (Infomerics) 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.
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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.

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: Facility Details

Name of Facility/ ISIN Date of Coupon Maturity Size of Rating
/Security Issuance | Rate/ IRR Date Facility Assigned/
(Rs. Crore) Outlook
Cash Credit - - - - 8.00 IVR BBB- / Stable
Proposed Cash - - - - 50.00 IVR BBB- / Stable
Credit
Bank Guarantee - - - - 2.00 IVR A3
Proposed Bank - - - - 15.00 IVR A3
Guarantee

Annexure 2: Facility wise lender details:
https://infomericstorage.blob.core.windows.net/uploads/LEN Savy Infra and Logisti
cs 28 Nov25 b0d730dfdc.pdf

Annexure 3: Detailed explanation of covenants of the rated Security/facilities: Not

Applicable
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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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