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,u February 03,2021

Mr. Suman Chakrvarty,
Managing Director
Achiievers Finance lndia private Limited
32lA, Diamond Harbour Road,r SEkher Bazar, South 24 parganas,
Kolkata 700008

Dear Sir,

Credit ratino for bank facilities
After taking into account all the relevant recent developments including operational and financial
performance of your company for Fy202Q and gMFy21,

.Rs.7.00 crore stand siO
2020

2' Details of the credit facilities are attached in Annexure l. Our rating symbols for long-
term and short{erm ratings and explanatory notes thereon are attached in Annexure ll.
3' The press release for the rating(s) will be communicated to you shorly.
4' The above rating is normally valid for a period of one year from the date of our
communication of rating to you (that is. February 02,2022).
5' 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.

6' lnfomerics reserves the right to undertake a surveillance/review of the rating(s) from time

. Our Rating Cor0mittee has reviewed the
lnstrument /
FaciliW

Amount
(Rs. Crore)

Current Ratings Previous Ratings Rating
Action

Long Term Bank
Facilities - Term
Loan
(Proposed)

10.00 IVR BB / Positive
Outlook

(lVR Double B with
Positive Outlook)

IVR BB / Stable
Outlook

(lVR Double B wlth
Stable Outlook)

Reaffirmed
with revision

in outlook
from Stable

Non-Convertible
Debentures

10.00 . IVR BB / Positive
Outlook

(lVR Double B with
Positive Outlook)

IVR BB / Stable
Outlook

(lVR Double B with
Stable Outlook)

-neaffiimeO-

with revision
in outlook

from Stable
ln Dacilirra

Total 20.00

to time, based on circumstances warranting such review, subject to at least one such WrrAJ
A \// reviewsury"dl8lL:?SyfY. 

{8,?tr'roor. chatterjee rnrernational centre, 33 Jawaharlal Nehru Road. Kotkat a - 7000i t" Eastern Rergionz

Phone: +91-33-460222661F,mai|: kolkata@infomerics.com lWebsite: www. infomerics.com

Registered Head Office: Flat No. 104/106/108, lst Floor. Golf Apartments, Su.ian Singh Park, New Delhi - 110003, India
Phone: +91-ll-24655636.41743541.24601142,24611910.246/;9t428 | Fax: +91-l l-24627549

CIN : U3202DL I 986PTC024575
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Thanking you,

With Regards,

^^ 
OLV%r

!fl(Harshita Didwania)

1 
Senior Rating Anatyst

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

8' You shall provide us with a No Defautt Statement as at the last date of the month
on the first date of succeeding month without fail. The NDS shall be mailed every month to
nds@infome[i.9_s.com and to the mail id of the undersigned.

9 You shal! provide the quarterly performance resutts/quarterty operationat data
(being submitted to Banks) to us within 6 weeks from the close of each calendar quarter
for our review/monitoring.

10' You shall furnish all material information and any other information called for by
lnfomerics in a timely manner, for monitoring the rating assigned by lnfomerics. ln the event of
failure on your part in furnishing such information, to carry out continuous monitoring of the
rating of the bank facilities, lnfomerics shall carry out the review/annual surveillance based on
best available information throughout the lifetime of such bank facilities as per the policy of
lnfomerics.

11. Please note that lnfomerics ratings are not recommendations to buy, sell or hold any
security or to sanction, renew, disburse or recall the bank facilities. lnfomerics do not take into
account the sovereign risk, if any, attached to the foreign currency loans, and the ratings are
applicable only to the rupee equivalent of these loans.

12' Users of this rating may kindly refer our website wUnlrr.infomerics.com for latest update
on the outstanding rating.

13' Further, this is to mention that all the clauses mention in the initial rating letter dated
December 19,2019 also stands applicable. lf you need any clarification, you are welcome to
approach us in this regard.

&.,42
(Avik Podder)

AVP: Rating Operations

Contin uation Sheet tVo.
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lnfomerics

1. Long Term Fund-Based Facilities:

Continuation Sheet No.

Crore

Disclaimer:lnfomericsratingsarebasedonintormit

l]I:1.-,1.:,,.1:1ilj:!!9., ?j-" 
.n opinion on the credit risk oithe issue / issuer and not a recommendation to buy,

hold or sell securities. lnfomerics reserves the right to change, suspend or withdraw the credit ratings at anypoint in time. lnfomerics ratings are opinions on financial s[atements based on information providjd by the
management and information obtained from sources believed by it to be accurate and reliable. The credit qLality
ratings are not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy,
se-ll 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, wnbtnei'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. ln case of partnership/proprietary concerns/Association of persons (AOps)
the rating assigned by lnfomerics is based on the capitai deployed by the partners/proprretor/ AOps and the
financial strength of the firm at present. The rating may undergo'cnange in case of withdrawal of capitat or the
unsecured loans brought in by the partners/proprietor/ AOPs in addition to the financial performance and other
relevant factors.

Annexure I

Term Loan (Proposed)

2. Non-Convertible Debentures
Rs. Crore

Sr. No unt Remarks urity
1. Tranche I 139 Subscribed till

September 30, 2019
Maximum till September 19,
2024

2 Tranche ll 0.96 Subscribed trll
September 30, 2019

Maximum till February 2'1

2025
Maximum tiff nuguai Z3
2025

3. Tranche lll 1.76 Subscribed till December
30,2020

4. Tranche lV 1.25 Subscribed till December
30,2020 Maximum till July 23,2026

5. Tranche V 1.64 Subscribed till December
30, 2020

Maximum till January 07,
2027

6. Unsubscribed 3.00
Total 10.00

Pg

Sr. No Lender Rated Amount Remarks Maturitv
1. 10,00 Proposed

Total 10,00

NCD

CF
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Continuation Sheet tVo.

lnfomerics

ANNEXURE II
INFOMERIC! Ratins Scate for Lono rffilG"

ryfot:tFftcs may apotv,
C'to indicate their relative standing within the c'ateiory.-
lNFoMERtcs may assrgn rating outtooks for ratinjs irom tvR,AAA,to lvR ,8,.

INFOMERICS Rating Scate for S

INFOMERICS *,
indicate their relative standing wit'hinihe categofr.

for Tgrm lnstruments & Rarrrrrrri D
Rating Scale Definition

I [r]::1.-lt:_yTh ifb ratrns are consEereo to nave the hrshesa
I ::.9-r.":_ ?1s,1tety 

regarding timety servicing of financiat obtigailons
I uucn rnstruments carry lowest credit riskl[:*':ltsYi@
salety regarding timely servicing of financial obligitions. such
instruments carry very low credit risk
lnstruments with tnis rating are consi
of safety regarding timely servicing of financiar onrigltiors. such
instruments carry low credit risk -'w-"-

of safety regarding timely servicing of financiar 
"origrii"... 

sl; Iinstruments cqry moderaie credit rii - --- 
I

IVR MA

IVR AA

IVR A

IVR BBB

IVR BB raung are considered to have moderate risk of
default regardino er.a u r r re g a ro r n g t r m e I y s e rv_t-cj rc__olIlle11q!_o lllgg! p l_s_, - _lnstruments with this rating ire consoerea ro have hion iGr Lr o,considered to have high risk of Oetjuit

arding timelv servicing of_financial oblrge[ons 
e' '-" -' -

,rr r#^-a^ ...:lL rL:-

[;,,l:f"T: yt! tnrs ratrng-are consioer6i to rraiie veill nrgh nsx
default rdinq ti ing of financial obligations
lnstrumentt *
default soon

IVR B

IVR C

IVR D

hort Term lnstrumenfs &
Rating Scale t! -!.rr.rvY

safety regarding timely payment of financial obligations. Sucn instruments
carry lowest credit risk.

IVR A1

IVR A2
,rDr.rurrsilrS w[n rnrs raltng are constdered to have strong degree of safet/
regarding timely payment of financial obligations. such ]nitrument, crrrylow credit risk.

ffis ;it*;srd*ad io htve m;d;iaie ?egree orsafety regarding timely payment of financial obligations 
-Sucn 

instruments
carry higher credit risk as compared to instrumeits rated in the two higher
categories.

IVR 43

IVR A4
lnstruments with this rating .
regarding timely payment of financial obligations. Such instruments carry

efault.
lnstruments with this rating nIVR D

&
D
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Achiievers Finance India Private Limited 

February 04, 2021 

Ratings 
Instrument / Facility Amount 

(Rs. Crore) 
Ratings Rating Action 

Long Term Bank 
Facilities – Term 
Loan (Proposed) 

10.00 IVR BB / Positive Outlook 
(IVR Double B with Positive 

Outlook) 

Reaffirmed with 
revision in outlook 

from Stable to 
Positive 

Non-Convertible 
Debentures 

10.00 * IVR BB / Positive Outlook 
(IVR Double B with Positive 

Outlook) 

Reaffirmed with 
revision in outlook 

from Stable to 
Positive 

Total 20.00   
*Rs.7.00 crore stand subscribed till date out of which Rs.6.73 crore is outstanding as on December 31, 2020 

Details of Facilities are in Annexure 1 

Detailed Rationale 

The aforesaid ratings assigned to the proposed term loan and non-convertible debentures of 

Achiievers Finance India Private Limited (AFIPL) continues to derive comfort from its 

experienced promoters, healthy Capital Adequacy Ratio (CAR) along with improvement in 

financial performance and asset quality in FY20 & in 9MFY21. However, these ratings are 

constrained by its small scale of operations, vulnerability to adverse gold price movement, 

lack of product diversification along with geographical concentration risk, weak resource 

profile and intense competition. The revision in outlook from Stable to Positive is on account 

of the expected improvement in revenues with improvement in total assets under 

management and profitability. 

Key Rating Sensitivities:  

Upward factors  

 Significant improvement in scale of operations with improvement in total assets under 

management and profitability 

 Sustenance of comfortable capitalization level and improvement in liquidity position 

Downward factors  

 Moderation in scale of operation and/or moderation in profitability 

 Significant deterioration in asset quality 

List of Key Rating Drivers with Detailed Description 
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Key Rating Strengths 

Experienced promoters 

The operations of the company are looked after by the promoter directors Mr. Suman 

Chakrbarty, Ms. Sumana Roy and Mr. Pradiepta S. Chakravarty who have an experience of 

over a decade in the sector. They are supported by experienced and qualified professionals.  

Healthy capitalization marked by comfortable capital adequacy ratio 

AFIPL has maintained a healthy capital adequacy ratio (CAR) over the years. As on March 

31, 2020, CAR was healthy at 30% (34% March 31, 2019). Further, Infomerics expects that 

the capitalisation level of the company to remain comfortable over the near to medium term 

notwithstanding the fund requirements for expansion of business. 

Improvement in financial performance in FY20 and 9MFY21 

The company’s total income increased from Rs.2.72 crore in FY19 to Rs.3.23 crore in FY20 

driven by increase in loan portfolio during the year. NIM improved marginally from 16.87% in 

FY19 to 17.68% in FY20. ROTA though improved marginally from 3.25% in FY19 continues 

to remain moderate at 3.33% in FY20. The asset quality of the company continues to remain 

stable in FY20.  

During 9MFY21, the company witnessed substantial improvement as compared to the 

corresponding period in the previous year due to the impact of COVID 19 which led to small 

businessmen, traders, etc. resorting to gold loan finance to meet their short-term working 

capital requirements amidst the pandemic. The company generated a Total Operating 

Income (TOI) of Rs.2.79 crore with PBT of Rs.0.68 crore during 9MFY21 as against a TOI of 

Rs.2.01 crore with PBT of Rs.0.35 crore during 9MFY20.  

Key Rating Weaknesses 
 
Small scale of operations with short track record 

The scale of operations of the company remained small with a loan portfolio of Rs.12.34 

crore as on March 31, 2020 and Rs.13.57 crore as on December 31, 2020. Further it has 

only been seven years since the company commenced its operations. The company is 

relatively in its initial stage of operations and is yet to stabilize its operation in gold loan 

sector.  

Vulnerability to adverse gold price movement 
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Notwithstanding its efforts to reduce the impact of gold price fluctuations, AFPL’s credit 

profile remains susceptible to adverse and sharp movements in gold prices. Any steep 

decline in gold prices is expected to adversely impact the company’s asset quality and 

business profile.   

Lack of product diversification and geographical concentration risk 

AIFPL’s portfolio entirely consists of gold loans with no product diversification. Further, its 

operations are concentrated in the state of West Bengal (started from July, 2013). Single 

state concentration exposes the company to high geographical concentration risk. As on 

March 31, 2019, the company is operating in seven districts in West Bengal. 

Competitive nature of industry 

AFIPL is exposed to stiff competition from other NBFCs and banks. Better capitalised and 

more conservatively run finance companies are better placed in view of current economic 

scenario. 

Weak resource profile 

The company does not have any borrowings from banks. The company has been resorting 

to borrowings primarily in the form of corporate loans to meets its funding requirements. 

Substantial portion of the borrowings are from body corporates and NBFC’s. 

Analytical Approach: Standalone 

Applicable Criteria: 

Rating Methodology for NBFC’s 

Financial Ratios & Interpretation (Financial Sector) 

Liquidity - Stretched 

AFIPL has stretched liquidity marked by its weak resource profile and lack of availability of 

bank funding. The overall gearing also remained high at 1.75x as on March 31, 2020.  

However, the CAR remained healthy at 30% as on March 31, 2020 which is well above the 

stipulated regulatory norm of 15%.  The company has modest free cash and cash equivalent 

of Rs.1.00 crore as on December 31, 2020.  

About the Company 

Achiievers Finance India Private Limited (formerly known as Instant Suppliers Private 

Limited) is a “Non-Deposit taking NBFC” (NBFC-ND), focussing on Gold Loan Finance, 

headquartered in Kolkata. Achiievers Finance started operations from July 2013 and 
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currently has seven branches. The company provides loans secured by gold jewellery. The 

company’s customers typically include small businessman, vendors, traders, farmers and 

salaried individuals. 

 Financials (Standalone): 
(Rs. crore) 

For the year ended* / As On 31-03-2019 31-03-2020 
 Audited Audited 
Total Operating Income 2.72 3.23 
Interest 0.96 1.17 
PAT  0.34 0.39 
Total Debt 8.76 10.69 
Tangible Net worth  5.80 6.11 
Ratios   
a. PAT Margin 12.51 12.02 
b. Overall Gearing ratio 1.51 1.75 
c. Total CAR (%) 34 30 
d. Gross NPA (%) 0.00 0.00 
e. Net NPA (%)  0.00 0.00 

*Classification as per Infomerics’ Standard 

 
Status of non-cooperation with previous CRA: Nil 

Any other information: Nil 

Rating History for last three years with Infomerics:  

Sr. 
No. 

Name of 
Instrument/Facil
ities 

Current Rating (Year 2020-21) Rating History for the past 3 years 
Type  Amount 

outstanding 
(Rs. Crore) 

Rating  Date(s) & 
Rating(s) 
assigned in 
2019-20 

Date(s) & 
Rating(s) 
assigned 
in 2018-19 

Date(s) & 
Rating(s) 
assigned 
in 2017-18 

1. Term Loan 
(Proposed) 
 
 
 

Long 
Term 

10.00 IVR BB / 
Positive 
Outlook 

IVR BB / 
Stable 

Outlook 
(December 
20, 2019) 

IVR BB / 
Stable 

Outlook 
(December 
12, 2018) 

 
- 

2. Non-Convertible 
Debentures 

Long 
Term 

10.00 * IVR BB / 
Positive 
Outlook 

IVR BB / 
Stable 

Outlook 
(December 
20, 2019) 

IVR BB / 
Stable 

Outlook 
(December 
12, 2018) 

 
- 

*Rs.7.00 crore stand subscribed till date out of which Rs.6.73 crore is outstanding as on December 31, 2020 

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.  

Name and Contact Details of the Rating Analyst: 
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Name: Ms. Harshita Didwania 

Tel: (033) 46022266 

Email: hdidwania@infomerics.com 

Name: Mr. Avik Podder 

Tel: (033) 46022266 

Email: apodder@infomerics.com 

About Infomerics: 

Infomerics commenced rating & grading operations in April 2015 after having spent over 25 

years in various segments of financial services. Infomerics is registered with the Securities 

and Exchange Board of India (SEBI) and accredited by Reserve Bank of India. It is gradually 

gaining prominence in domestic rating and/or grading space. Infomerics is striving for 

positioning itself as the most trusted & credible rating agency in the country and is gradually 

widening its product portfolio. Company’s long experience in varied spectrum of financial 

services is helping it to fine tune its product offerings to best suit the market. 

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, suspend 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: Details of Facilities 
Name of Facility Date of 

Issuance 
Coupon 

Rate/ IRR 
Maturity 

Date 
Size of Facility 

(Rs. Crore) 
Rating 

Reaffirmed/ 
Outlook 

Long Term Bank 
Facilities - Term Loan 
(Proposed) 

- - - 10.00 
IVR BB /Positive 

 Outlook 

Non-Convertible 
Debentures Tranche I March 

02, 2019 

Variable 
with a cap 
of 13.25% 

Maximum 
till 

September 
19, 2024 

1.39 
IVR BB /Positive 

 Outlook 

Non-Convertible 
Debentures Tranche II August 

02, 2019 

Variable 
with a cap 
of 13.25% 

Maximum 
till 

February 
21, 2025 

0.96 
IVR BB /Positive 

 Outlook 
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Non-Convertible 
Debentures Tranche III 

January 
24, 2020 

Variable 
with a cap 
of 13.25% 

Maximum 
till August 
23, 2025 

1.76 
IVR BB /Positive 

 Outlook 

Non-Convertible 
Debentures Tranche IV 

July 24, 
2020 

Variable 
with a cap 
of 12.25% 

Maximum 
till July 23, 

2026 
1.25 

IVR BB /Positive 
 Outlook 

Non-Convertible 
Debentures Tranche V 

January 
08, 2021 

Variable 
with a cap 
of 12.25% 

Maximum 
till January 
07, 2027 

1.64 
IVR BB /Positive 

 Outlook 

Non-Convertible 
Debentures 
(Unsubscribed) 

- - - 3.00 
IVR BB /Positive 

 Outlook 

 


