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Supra Pacific Financial Services Limited (SPFSL) 

March 07, 2025 
Ratings 

Instrument / 
Facility 

Amount 
(Rs. crore) 

Current 
Ratings 

Previous 
 Ratings 

Rating Action Complexity 
Indicator 

Long Term Fund 
Based Facility – 
Term Loans 

16.44 

IVR BBB-/Stable 
(IVR Triple B Minus 

with Stable 
Outlook) 

-- 
Rating 

assigned 

Simple 

Long Term Fund 
Based Limits - OD 

30.50 

IVR BBB-/ Stable 
(IVR Triple B Minus 

with Stable 
Outlook) 

-- Rating 
assigned 

Simple 

Long Term Fund 
Based Facility – 
Proposed Term 
Loans 

53.06 

IVR BBB-/ Stable 
(IVR Triple B Minus 

with Stable 
Outlook) 

-- Rating 
assigned 

Simple 

Total 100.00  
(INR One hundred 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 ratings has assigned its ratings to the bank loan facilities of SPFSL as it derives 

strength from its experienced promoters and management, sustained growth in its AUM, 

comfortable capitalisation and healthy asset quality. However, these strengths are partially 

offset by low profitability - and Inherent risks associated with NBFCs coupled with intense 

competition. 

 

The Stable Outlook reflects the continued benefits derived by SPFSL from its promoter’s 

experience and expectations of consistent growth in its AUM over FY25-FY27 on the back of 

comfortable capitalisation levels. 

 

Key Rating Sensitivities:  

 

Upward Factors 

https://www.infomerics.com/rating-criteria-detail/complexity-level-of-rated-instrumentsfacilities
https://www.infomerics.com/rating-criteria-detail/complexity-level-of-rated-instrumentsfacilities
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- Substantial and sustained growth in scale of operations while maintaining healthy 

asset quality, capitalization levels and profitability. 

 

Downward Factors 

- Substantial decline in scale of operations and capitalization of the company. 

- Adverse movements in the collection efficiency impacting the asset quality significantly 

thereby impacting the profitability of the company. 

 

List of Key Rating Drivers with Detailed Description 

Key Rating Strengths 

Comfortable Capitalization: SPFSL is comfortably capitalized with total CRAR of 50.90% as 

against the minimum regulatory requirement of 15% FY24 (refers for the period April 01st 

2023 to March 31st, 2024) as against 43.27% in FY23. However, total CRAR moderated to as 

37.43% in 9MFY25 on the back of growth in AUM. The management has informed that they 

plan to infuse an additional capital of Rs 15.00 crores in Q4FY25 which will help the company 

to maintain comfortable capitalisation levels amidst the growth in AUM. SPFSLs net worth has 

consistently increased and stood at Rs 63.70 crore as on 31 Dec 2024 (Rs 52.70 crores as 

on 31 March 2024) on the back of capital infusion by the promoters.  

 

Sustained growth in AUM: SPFSL extends Gold Loans, Auto loans, Microfinance Loans and 

Business loans, though the company has diversified product profile, gold loan stands as the 

primary product contributing to ~72% of total AUM as on 31 Dec 2024. SPFSL AUM has shown 

sustained growth in the last 3 years with total AUM increasing to Rs. 213.54 Crores as on Dec 

31, 2024, from 129.97 Crores in FY24 and Rs. 61.06 crore in FY23. 

 

Healthy asset quality: 

SPFSLs asset quality remains healthy with GNPA and NNPA of 0.40% and 0.24% respectively 

in FY24 when compared with 0.60% and 0.37% respectively in FY23. However, the same has 

moderated in the first nine months of FY25 with GNPA and NNPA increasing to 0.96% and 

0.58% respectively, primarily due to a rise in GNPA from microfinance loans which form 
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10.71% of total loan book given the stress faced by MFI industry. Going forward, the ability of 

SPFSL to maintain healthy asset quality amidst growing AUM will be key rating monitorable. 

 

Experienced promoters and management:  

Supra Pacific Financial Services Limited (SPFSL) is promoted by its managing director, Mr. 

Joby George who has an experience of more than two decades in lending industry. The 

operations of SPFSL are overseen by the directors, Mr. Abidh Abubakkar, Mr. Sandeep Babu. 

T and Mr. Manoj. K, who also have an experience of more than 15 Years. 

 

 

Key Rating Weaknesses 

 

Low Profitability due to high cost to income ratio: 

Despite the growth in AUM and income levels, the profitability of SPFSL remains low with 

SPFSL reporting PAT of Rs. 0.67 crore for FY24 when compared to Rs. 0.26 crore in FY23, 

further it has moderated to Rs.0.41 crore in 9MFY25. Low profitability is on account of higher 

operating costs as the company is increasing its branch network and ~50% of new branches 

are yet to achieve breakeven. Hence, the company’s cost-to-income ratio remained high at 

93.92% in FY24, the same stood at 94.75% in 9MFY25. SPFSL currently operates through 76 

branches across four states (53 branches in FY24). The management has informed that ~50% 

of the new branches are expected to achieve breakeven by end of FY25 and hence, the 

profitability is expected to improve.  

 

Inherent risks associated with NBFCs coupled with intense competition  

SPFSL remains exposed to inherent risks in the lending industry, including sensitivity to the 

prompt recovery/collection of loans.  The lending industry is prone to socio-political and 

operational risks, which could negatively impact the company’s operations and thus its 

financial position as has been seen during the pandemic coupled with severe competition by 

other NBFCs and Banks. 

 

 

Analytical Approach: Standalone  



 
 

4 

 

Applicable Criteria:  

Rating Methodology for Non-Banking Finance companies 

Policy on Default Recognition and Post – Default Curing Period 

Criteria of assigning rating outlook 

Complexity level of rated instruments/Facilities 

Financial Ratios & Interpretation (Financial Sector) 

 

Liquidity – Adequate 

 

SPFSL is adequately capitalized with total CRAR (%) of 37.43% as on 31 Dec 2024. As on 31 

Dec 2024, SPFSL has liquidity of Rs. 9.68 crore in the form of cash and bank balances and 

Unutilised bank limits. Also, as on 31 Dec 2024, SPFSL has adequately matched ALM profile 

with no negative cumulative mismatches across various buckets. 

 

About the Company 

Supra Pacific Financial Services Limited is first registered as Mid East Consultants Pvt. Ltd., 

on 11/04/1986. In 1996, the Mid East Consultants Pvt. Limited was renamed as Montage 

Housing Finance Private Limited as the company shifted focus from financial consulting to 

retail lending. They made their first Public Issue in July 1996, and the equity shares were listed 

on the Pune and the Ahmedabad Stock Exchanges. It was renamed and re-incorporated as 

Supra Pacific Management Consultancy, vide ROC Certificate dated 15/12/1998. Supra 

Pacific Management Consultancy continues to be listed on the Bombay Stock Exchange and 

are now offering a wider range of reliable and effective financial solutions contributing to the 

upliftment of all sections of the society. The company has changed its name to Supra Pacific 

Financial Services Limited on 20 June 2023. 

 

 

Financials (Standalone): 

(Rs. crore) 
 

For the year ended/As on* 31-03-2023 31-03-2024 

https://www.infomerics.com/rating-methodology-detail/financial-institutionsnbfcs
https://www.infomerics.com/policies-and-procedures-details/default-recognition-policy
https://www.infomerics.com/policies-and-procedures-details/criteria-of-rating-outlook
https://www.infomerics.com/rating-criteria-detail/complexity-level-of-rated-instrumentsfacilities
https://www.infomerics.com/rating-criteria-detail/financial-ratios--implication
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 (Audited) (Audited) 

Total Income 12.36 25.91 

PAT 0.26 0.67 

Tangible net worth 21.35 52.70 

Total debt 50.88 92.54 

AUM 61.06 129.97 

Ratios   

NIM (%) 11.35 10.55 

Total CRAR (%) 43.27% 50.90% 

Gross NPA [Stage III] (%) 0.60% 0.40% 

Net NPA [Stage III] (%) 0.37% 0.24% 

Overall gearing (x) 2.38 1.76 

Interest Coverage (x) 1.10 1.07 

 
* Classification as per Infomerics’ standards. 
 

Status of non-cooperation with previous CRA: Not Applicable 

Any other information: Nil 

Rating History for last three years: 

Sr. 
No
. 

Name of 
Security/
Facilities 

Current Ratings (2024-25) Rating History for the past 3 years 

Type  
(Long 

Term/Shor
t Term) 

Amount 
outstan

ding 
(Rs. 

Crore) 

Rating  Date(s) & 
Rating(s) 
assigned 
in 2023-24 

Date(s) & 
Rating(s) 
assigned in 
2022-23  

Date(s) & 
Rating(s) 
assigned in 
2021-22  

1. Long 
Term 
Fund 
Based 
Facility – 
Term 
Loans 

 
 
Long Term 

16.44 

 
 
IVR BBB-
/ Stable 

 
 
 

-- 

 
 
 

-- 

 
 
 

-- 

2. Long 
Term 
Fund 
Based 
Limits - 
OD 

 
 
Long Term 

30.50 

 
 
IVR BBB-
/ Stable 

 
 

-- 

 
 

-- 

 
 

-- 
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Sr. 
No
. 

Name of 
Security/
Facilities 

Current Ratings (2024-25) Rating History for the past 3 years 

Type  
(Long 

Term/Shor
t Term) 

Amount 
outstan

ding 
(Rs. 

Crore) 

Rating  Date(s) & 
Rating(s) 
assigned 
in 2023-24 

Date(s) & 
Rating(s) 
assigned in 
2022-23  

Date(s) & 
Rating(s) 
assigned in 
2021-22  

3. Long 
Term 
Fund 
Based 
Facility – 
Proposed 
Term 
Loans 

 
 
 
Long Term 

53.06 

 
 
IVR BBB-
/ Stable 

 
 

-- 

 
 

-- 

 
 

-- 

 

 

 

Analytical Contacts: 
 

Name: Amey Joshi 

Tel: (022) – 6239 6023 

Email: amey.joshi@infomerics.com  

Name: Sree Harsha 

Tel: (022) – 6239 6023 

Email: sree.harsha@infomerics.com  

 

About Infomerics: 

Infomerics Valuation And Rating Ltd. (Infomerics) [Formerly Infomerics Valuation and Rating 

Pvt. Ltd.] 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. 

mailto:amey.joshi@infomerics.com
mailto:sree.harsha@infomerics.com
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Infomerics also has international presence with credit rating operations in Nepal through its 

JV subsidiary.  

For more information 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: Instrument/Facility Details  

Name of 
Facility/ 
/Security 

ISIN Date of 
Issuan

ce 

Coupon 
Rate/ 
IRR 

Maturit
y Date 

Size of 
Facility 

(Rs. 
Crore) 

Listing status Rating 
Assigned/ 
Outlook 

Long Term 
Fund Based 

Facility – Term 
Loans 

- 

- - 
17 May 
2027 

16.44 

- IVR BBB-/ 
Stable 

 

Long Term 
Fund Based 
Limits - OD 

- 
- - 

Revolvi
ng 

30.50 
- IVR BBB-/ 

Stable 
 

Long Term 
Fund Based 

Facility – 
Proposed Term 

Loans 

- 

- - -- 53.06 

- IVR BBB-/ 
Stable 

 

 
Annexure 2: Facility wise lender details: 
https://www.infomerics.com/admin/prfiles/len-supra-mar25.pdf  
 
Annexure 3: Detailed explanation of covenants of the rated Security/facilities: Not 

Applicable 

 
Annexure 4: List of companies considered for consolidated/Combined analysis: Not 
applicable. 

http://www.infomerics.com/
https://www.infomerics.com/admin/prfiles/len-supra-mar25.pdf
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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. 

file:///C:/Users/tnaru/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/612DT2P5/www.infomerics.com

