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Bhavani Industries: Ratings Continues to remain under Issuer Non Cooperating category

Rationale

ICRA has continued the ratings for the bank facilities of ‘Bhavani Industries’ (Bl) in the ‘Issuer Not Cooperating’ category. The
rating is denoted as “[ICRA]BBB (Stable) ISSUER NOT COOPERATING/ [ICRAJA3+ ISSUER NOT COOPERATING”.

ICRA has been consistently following up with ‘Bhavani Industries’ (BI) for obtaining the monthly ‘No Default Statement’
However the entity’s management has remained non-cooperative and ICRA has not received NDS for three consecutive
months of December 2025, January 2026 and February 2026. Also, as a part of its process and in accordance with its rating
agreement with ‘Bhavani Industries’, ICRA has also been sending repeated reminders to the entity for payment of surveillance
fee that became due. Despite multiple requests by ICRA, the entity’s management has remained non-cooperative. In the
absence of requisite cooperation and in line with the aforesaid policy of ICRA, the rating has been continued in the “Issuer Not
Cooperating” category.

ICRA is unable to validate whether ‘Bhavani Industries’ (BI) has been able to meet its debt servicing obligations in a timely
manner. Accordingly, the lenders, investors and other market participants are advised to exercise appropriate caution while
using this rating.

The previous detailed rating rationale is available on the following link: Click here
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https://www.icra.in/Rationale/ShowRationaleReport?Id=139931
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ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services

companies as an independent and professional investment Information and Credit Rating Agency.
Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency

Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office
for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be
accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While
reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and
ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also,
ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information contained herein must be construed
solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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