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Mr. Ankur Saraf
Director
Urjah Metallics Private Limited
Plot No. 6 & 13, HSIIDC Growth Centre Bawal,
Sector-6, Bawal, Rewari, Haryana. 123501
July 015, 2026
Dear Sir,

Credit rating for bank facilities

Please refer to our rating letter dated 13.11.2025, and your request dated June 24", 2026, for
reclassification of the facilities.

Our Rating Committee has reviewed the following ratings: -

Facilities Amount Current Ratings Previous Ratings Rating Action
(Rs. crore)
IVR BB+/ RWNI Rating
[IVR Double B IVR BB+/ RWNI [IVR Reaffirmed and
Plus / Rating Double B Plus / Rating | continued under
NCD 350.00 watch with watch with negative watch with
negative implications] Negative
implications] Implications
Total 350.00 (Rupees three hundred fifty crore only)
1. Details of the credit facilities are attached in Annexure I. Our rating symbols for

long-term and short-term ratings and explanatory notes thereon are attached in

Annexure Il.
2. The press release for the rating(s) will be communicated to you shortly.
3. The above rating is normally valid for a period of one year from the date of the

rating committee (that is. November 12", 2025).

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

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

a) Inform 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 INFOMERICS.

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) Inform 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.

7. You shall provide us a No Default 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@Infomerics.comand to the mail id of the undersigned.

8. You shall provide the quarterly performance results/quarterly operational
data (being submitted to Banks) to us within 6 weeks from the close of each

calendar quarter for our review/monitoring.

9. You should furnish all material information, and any other information called for
by INFOMERICS in a timely manner, for monitoring the rating assigned by
INFOMERICS. In 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.
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10. INFOMERICS reserves the right to withdraw/revise/reaffirm the rating assigned
on the basis of new information. INFOMERICS is also entitled to publicise/disseminate
such withdrawal/revision in the assigned rating in any manner considered appropriate by
it, without reference to you.

11. 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.
INFOMERICS 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. In case you require any clarification, you are welcome to communicate with us in
this regard.

Thanking you,
Yours faithfully,

532 Gt

Yashika Goyal Vipin Jindal
Rating Analyst Director
Yashika.goyal@infomerics.com vipin.jindal@infomerics.com

Encl.: As above

Disclaimer: Infomerics ratings are independent opinions on the credit risk of the
issue/issuer as of the date they are assigned and do not constitute statements of fact or
recommendations to buy, hold or sell securities. The rating reflects Infomerics’ opinion
on the relative credit risk of the rated instrument or entity at the time it is assigned.
Infomerics reserves the right to change or withdraw the credit ratings at any point in
time. Infomerics ratings are based on information and data provided by the issuer or
obtained from sources believed by Infomerics to be accurate and reliable. Infomerics
does not conduct any audit, due diligence or independent verification of the rated issuer
or of the information provided to it unless specifically required under applicable
regulatory guidelines. The credit ratings are not recommendations to sanction, renew,
disburse, or recall the concerned bank facilities. While reasonable care has been taken
to ensure the accuracy of the information herein, it is provided on an ‘as is’ basis and to
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the maximum extent permitted by law without warranty of any kind. Infomerics makes no
representation or warranty, express or implied, regarding the accuracy, adequacy,
timeliness, or completeness of any information contained in this report. All 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. Infomerics, or any of its group
companies, may have provided other permissible services other than credit ratings to the
rated issuer in the ordinary course of business. To the maximum extent permitted by
applicable law, in no event shall Infomerics, its affiliates, or their respective directors,
officers, shareholders, employees, or agents be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special, or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost
income, lost profits, or opportunity costs) arising from any use of this report. Any person
accessing or using this report shall do so at their own risk. Infomerics shall have no
obligation to update, revise or supplement this report after its publication except as
required under applicable regulatory guidelines. The ratings and reports issued by
Infomerics are intended for use in accordance with applicable laws and regulatory
requirements governing credit rating agencies in India.
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Annexure-l|

1. Long-term working capital limits: -
1.a. NCD (Non-Convertible Debentures)

Sr. Lender Type of Facility Rated Amount Maturity

No (Rs. Crore)

1. Vistra ITCL (India) NCD 350.00 December
Limited 31, 2030
Total 350.00 -

Total Facilities rated: Rs. 350.00 Crore
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Annexure Il

Credit Rating — Long Term Rating Scale

Long term: Original maturity exceeding one year

Rating Symbol Rating Definition

IVR AAA Securities with this rating are considered to have the highest degree of safety
regarding timely servicing of financial obligations. Such securitiescarry lowest
credit risk.

IVR AA Securities with this rating are considered to have high degree of safety regarding
timely servicing of financial obligations. Such securities carryvery low credit
risk.

IVR A Securities with this rating are considered to have adequate degree of safety
regarding timely servicing of financial obligations. Such securities carry low
credit risk.

IVR BBB Securities with this rating are considered to have moderate degree of safety
regarding timely servicing of financial obligations. Such securities carry
moderate credit risk.

IVR BB Securities with this rating are considered to have moderate risk of default
regarding timely servicing of financial obligations.

IVRB Securities with this rating are considered to have high risk of defaultregarding
timely servicing of financial obligations.

IVRC Securities with this rating are considered to have very high risk of defaultregarding
timely servicing of financial obligations.

IVRD Securities with this rating are in default or are expected to be in default soon.

Modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the
categories AA to C. The modifiers reflect the comparative standing within the
category.

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

Credit Rating - Short Term Rating Scale
Short term: Original maturity of up to one year

Rating Symbol Rating Definition

IVR A1

IVR A2

Securities with this rating are considered to have very strong degree of safety regarding
timely payment of financial obligations. Such securities carry lowest credit risk

Securities with this rating are considered to have strong degree of safety regarding
timely payment of financial obligations. Such securities carry low credit risk.
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IVR A3 Securities with this rating are considered to have moderate degree of safety regarding

timely payment of financial obligations. Such securities carry higher credit risk as
compared to instruments rated in the two higher categories.

IVR A4 Securities with this rating are considered to have minimal degree of safety regarding
timely payment of financial obligations. Such securities carry very high credit risk and are
susceptible to default.

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

Modifier “+" (plus)} can be used with the rating symbols for the categories A1 to A4. The modifier
reflects the comparative standing within the category.

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