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Rotings
Mr. Kaivan Jitendrakumar Shah
Managing Director
Ratnabhumi Developers Limited
Ratna Corporate House, Near Santoor Bungalo,ws, Ambli,
Ahmedabad, Daskroi, Gujarat - 380058

Date: February 10,202G
Confidential

Dear Sir,

Assignment of credit rating to the Bank facitities of Ratnabhumi Devetopers Limited

Please refer to the Mandate contract dated November 06, 2025, on the captioned subject
and your E-Mail dated February 10,2026, accepting our rating & use thereof.

1. Our Rating Committee has assi

2. Details of the credit facilities are attached in Annexure !. Our rating symbols for long-

term and short-term ratings and explanatory notes thereon are attached in Annexure tt.

3. The press release for the rating(s) will be communicated to you shorfly.

4. lf the proposed long term / short term facility (if any) is not availed within a period of six

months / three months respectively from the date of this letter, then the rating may please be

revalidated from us before availing the facility.

5. The above rating is normally valid for a period of one year from the date of the rating

committee (i.e., February 08, 2027).
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lnstruments/ Facilities Amount
(Rs. crore) Rating Rating Action

Long Term Bank Facilities 151 00
IVR BBB-; Stable

(lVR Triple B Minus with
Stable outlook)

Rating Assigned

Total

151.00
(Rupees one

hundred and fifty-
one crore onlv)
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6. A formal surveillance/review of the rating is normally conducted within 12 months from

the date of initial rating/last review of the rating. However, INFOMERICS reserves the right

to undertake a surveillance/review of the rating more than once a year if in the opinion of
lNFoMERlcs, circumstances warrant such surveillance/review.

7. Further in terms of the mandate executed with us, you have undertaken to comply
with the following: -

a) lnform INFOMERICS before availing any new bank facility/ies and/or of any changes
in the terms, conditions and/or size of the facilities rated.

b) Furnish all material information and any other information in a timely manner as may

be required by INFOMERICS, for monitoring the Rating assigned during the tenure of

the bank facilities rated by tNFOMERICS.

c) Co-operate with and enable INFOMERICS to arrive at and maintain a true and fair
rating and in particular, provide INFOMERICS with true, adequate, accurate, fair, and

timely information for the purpose.

d) lnform INFOMERICS, in writing and in a timely manner, of any other developments

which may have a direct or indirect impact on the CLIENT's debt servicing capability

including any proposal for re-schedulement or postponement of the repayment
programs of the dues/ debts of the CLIENT with any lender (s)/ investor (s) within

seven days from the date of such developments/ proposal.

8. You shal! provide us a No Default Statement as at the tast date of the month on
the first date of succeeding month without fait. The NDS shall be mailed every month to

nds@lnfomerics.com and to the mail id of the undersigned.

L You shalt provide the quarterty performance results/quarterly operationat data
(being submitted to Banks) to us within 6 weeks from the ctose of each catendar
quarter for our revieWmonitoring.

10. You shall furnish all material informati<:n and any other information called for by

INFOMERICS in a timely manner, for monitoring the rating assigned by INFOMERICS. ln

the event of failure on your part in furnishing such information, to carry out continuous

monitoring of the rating of the bank facilities, INFOMERICS shall carry out the review/annual

surveillance on the basis of best available information throughout the lifetime of such bank

facilities as per the policy of INFOMERICS.

Continuation Sheef No.
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Senior Director - Ratings
a podder@infomerics. com

Continuation Sheef No.

Infi o(fr rl"c#::[=Jffi",',il":J:il'Jl,:,-;ffi ]fi ,,';J::-;;:ffi1:il::::":,:;
withdrawal/revision in the assigned rating in any manner considered appropriate by it,
without reference to you.

12' Please note that INFOMERICS ratings are not recommendations to buy, sell or hold
any security or to sanction, renew, disburse, or recall the bank facilities. lNFoMERtcs do
not take into account the sovereign risk, if any, attached to the foreign currency loans, and
the ratings are appricabre onry to the rupee equivarent of these roans.
13' ln case you require any clarification, you are welcome to communicate with us in this
regard.

Thanking you,

With Regards,

ffiffi"4"(
Rating Analyst
nabaoata. dey@infomerics. com

rzir<. fcdJ e>

Disclaimer: tnforne

llt:1jj:t"::"^1lt"tlii.n:^:*,-T:?lll?" on the credit risk of the issue'r issuer and not a recommendation to

of capitat or the unsecured loans brousht in'oy ine il;;,;;;;ffiil#;'fi"]lJii,#",""i1,]H:il:;performance and other relevant factors.

buy, hold or sell securities. lnfomerics reserves_ the right to change or withdraw the credit ,.,,,.J'Jr1""TJ'il,liin time lnfomerics ratings are opinions on financiir statemeits n*"J'""'ffiffi;rllovioeo by themanagement and informatlon obtained from sources believed by it to be accurate and reliable. The creditquality ratings are not recommendations to sanction, renew, disburse or recall the concerned bank facilities orto buy' sell or hold any security. we, however, do not guariantee the accuracy, adequacy or completeness ofany information which we accepted and presumed to be freer 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 theamount and type of bank facilities/instruments. ln case of partnersnip/proprietary concerns/Association ofPersons (AoPs), the rating assigned by lnfomerics is based 
"" 

tn" *pltrl deployed by the partners/proprietor/

1":":3:ll::I1]:i::'^"jsth of thefirm at piesent. rne ratinfmri ,no"rso chanse in case of withdrawar
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A. Long Term Bank Facilities' 
A.1. Rupee Term Loan.

Continuation Sheef No.

ANNEXL'RE t

Details of Rated Facitities

Total Bank Facitities: Rs. 151.00 crore
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Continuation Sheef No.

lnfOffgd@ting - Lons rerm Ratins ,.i:n""'" "
term: one

IVR AAA Securities with this rc

f[ely servicing of financialobligations. Such securitiescarry lowest credit risk.
Securities wtth

servicing of financialobligations. such securities carryvery low credit risk.

servicing of financial obligations. such securities carry low credit risk.

servicing of financial obligations. such securities carry moderate credit risk.

servicing of financial obligations.

of financiatobtigations. " 
i@

servicing of financial obtigations. 
I

Secumies wtth this r"ttng are in

IVR AA

IVR A

IVR BI]B

IVR BB

IVR B

IVR C

IVR D

Modifiers {"+" (ptus) t "-"1minus11 cm be uset
categories AA to C. The modifiers reflect the comparative 

"inaing 
within the

category.
The above rating scale also applies to rating of bank loans, fixed deposits and other
instruments.

Credit Rating - Short Term Rating Scate
Shorf term; Oriait of up to one

IVR A1

IVR A2

IVR A3

IVR A4

IVR EI

Securities with this rating are considered to have very strong degree of safety regarding timelypayment of financiat obtigations. such securities carry toweJt ,iJoltiirr,

Securities with this rating are considered to have strong degree of safety regarding timely payment
of financial obligations. such securities carry row crediirisxl

Securities with this rating are considered to have moderate degree of safety regarding timelypayment of financial obligations. Such securities carry higher cieoit ;.irf as tomiareo-to instruments
rated in the two higher categories.

Securities with this rating are considered to have minimal degree of safety regarding timelypayment of financial obli-gations. Such securitid;,y;;,y nighii"oit risk and are susceptibte todefault.

securities with this rating are in default or expected to be in default on maturity.

Modifier 1"+" (plus)] can be used with the rating symbols for the categories A1 to A4.
The modifier reflects the comparative stanain{within the category.
The above rating scale also applies to rating of bJnk loans, fixed de-poiits and other uinstruments / r-t
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