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Detailed Rationale 

Nepal has recently experienced a significant political transition following widespread protests against 

the ruling government that began on September 8, 2025, and culminated in a change of leadership 

on September 12, 2025. The unrest resulted in considerable damage to public infrastructure and 

disruptions to certain private businesses. In line with its commitment to lenders and investors, 

Infomerics Nepal continues to monitor its rated entities, as such developments may influence their 

financial profiles. 

 

Several rated entities have been directly affected by incidents of arson and vandalism during the 

recent protests. In certain cases, company premises were set ablaze, causing significant damage to 

buildings, machinery, and other fixed assets. Consequently, operations at the affected sites have 

been temporarily suspended, with notable expenditures expected toward repairs, asset replacement, 

and restoration of normal business activities. These events have resulted in material losses in both 

fixed assets and operational revenues. While the entities have confirmed that their properties are 

adequately insured, the quantum, timing, and extent of insurance recoveries remain uncertain. 

Accordingly, the ratings of the following entities have been placed on ‘Watch with Negative 

Implications,’ as denoted by symbol “@” reflecting the uncertainty surrounding the scale of losses 

incurred and the resumption of regular operations. 

 

Entity 

Last Rated 

Amount  

(NPR Mn) 

Rating 

Outstanding 
Rating Action 

Professional Educators 

Limited 
1,500.00 IRN BB+/A4+ 

IRN BB+/A4+ @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Global College of 

Technology Private 

Limited 

700.00 IRN B+ 
IRN B+@; reaffirmed & placed on 

‘Watch with negative implications’ 

Jagdamba Hospitality 

Group Limited 
5,300.00 IRN BB/A4 

IRN BB/A4 @; reaffirmed & placed on 

‘Watch with negative implications’ 

 

For these entities, Infomerics Nepal (IRN) will keep on observing the extent of scale of losses, claim 

received and timeline of resumption of regular operations for further rating action. 

 

Also, the ongoing protests have caused extensive damage to infrastructure across multiple sectors, 

including government offices, hotels, commercial establishments, educational institutions, and 

shopping complexes. As a result, a sharp increase in insurance claims is anticipated within the general 

insurance sector. According to preliminary data published by the Nepal Insurance Authority (NIA), 

the regulatory body for insurance companies in Nepal, reported claims had reached ~NPR 21 billion 

across more than 1,980 cases as of September 8, 2025. Given the potential financial impact on 

general insurers, with the final claim amounts and reinsurance recoveries yet to be ascertained, the 

ratings of the following general insurance companies have been placed on ‘Watch with Negative 

Implications.’ as denoted by symbol “@” reflecting uncertainty towards total claim payable, 

reinsurance receivables, additional provisioning requirement and the impact the same might have on 

solvency of these companies. 

 

Entity Rating Outstanding Rating Action 

Neco Insurance Limited IRN A+ (Is) 
IRN A+ (Is) @: reaffirmed & placed on 

‘Watch with negative implications’ 

mailto:info@infomericsnepal.com
https://infomericsnepal.com/wp-content/uploads/2025/03/PR-Professional-Educators-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/05/PR-Global-College-of-Technology-Private-Limited-1.pdf
https://infomericsnepal.com/wp-content/uploads/2024/11/PR-Jagdamba-Hospitality-Group-Limited-2.pdf
https://infomericsnepal.com/wp-content/uploads/2025/03/PR-Neco-Insurance-Limited.pdf
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Entity Rating Outstanding Rating Action 

Prabhu Insurance Limited IRN BBB+ (Is) 
IRN BBB+ (Is) @: reaffirmed & placed on 

‘Watch with negative implications’ 

Nepal Insurance Company 
Limited 

IRN A- (Is) 
IRN A- (Is) @: reaffirmed & placed on 

‘Watch with negative implications’ 

Trust Micro Insurance Company 
Limited 

IRN BB- (Is) 
IRN BB- (Is) @: reaffirmed & placed on 

‘Watch with negative implications’ 

 

For these entities, IRN will closely observe the actual claim materialized, quantum of reinsurance 

received as well as solvency positions of these companies following claim payout to consider further 

rating action.  

 

In addition to the above mentioned entities and general insurance companies, several entities within 

the tourism sector are expected to experience significant adverse impacts from the ongoing protests. 

Given their high dependence on tourism-related revenues, the prevailing political instability and civil 

unrest is expected to lead to a notable decline in international tourist inflows to Nepal. This is 

expected to exert severe pressure on the operating performance of affected entities. Infomerics 

Nepal has identified the heli-services and hospitality industries as particularly vulnerable, owing to 

their reliance on the peak tourist season of September–October. The timing of the unrest is therefore 

likely to have a detrimental impact on both current and prospective earnings, potentially weakening 

overall operating profiles. Accordingly, companies operating in these sectors have been placed on 

‘Watch with Negative Implications,’ as denoted by symbol “@” pending further clarity on the extent 

of impact on profitability, operations, and other key financial metrics 

 

Heli-Services 

Entity 

Last Rated 

Amount  

(NPR Mn) 

Rating 

Outstanding 
Rating Action 

Air Dynasty Heli Services 

Private Limited 
780.57 IRN BBB-/A3 

IRN BBB-/A3 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Manang Air Private 

Limited 
730.12 IRN BB-/A4 

IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

 

Hospitality Sector  

Entity 

Last Rated 

Amount  

(NPR Mn) 

Rating 

Outstanding 
Rating Action 

Thamel Plaza Hotel and 

Suites Limited 

750.00 IRN BB/A4 
IRN BB/A4 @; reaffirmed & placed on 

‘Watch with negative implications’ 

NA IRN BB (Is) 
IRN BB (Is) @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Bhairahawa Garden 

Resort Private Limited 
1,020.00 IRN BB-/A4 

IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

The Metropolitan Hotel 

Limited 
1,979.05 IRN BB/A4 

IRN BB/A4 @; reaffirmed & placed on 

‘Watch with negative implications’ 

Swornim Hotel Limited 

971.08 IRN BB+  
IRN BB+ @; reaffirmed & placed on 

‘Watch with negative implications’ 

NA IRN BB+ (Is) 
IRN BB+ (Is) @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Manigram Bishram 

Batika Private Limited 
650.00 IRN BB-/A4 

IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

mailto:info@infomericsnepal.com
https://infomericsnepal.com/wp-content/uploads/2025/08/PR-Prabhu-Insurance-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/07/PR-Nepal-Insurance-Company-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/07/PR-Trust-Micro-Insurance-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2024/09/PR-Air-Dynasty-Heli-Services-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/02/PR-Manang-Air-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/02/PR-Thamel-Plaza-Hotel-and-Suites-Limited-BLR.pdf
https://infomericsnepal.com/pressreleases/thamel-plaza-hotel-and-suites-limited-issuer-rating-assigned/
https://infomericsnepal.com/wp-content/uploads/2024/07/PR-Bhairahawa-Garden-Resort-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/02/PR-The-Metropolitan-Hotel-Limited-1.pdf
https://infomericsnepal.com/wp-content/uploads/2025/07/PR-Swornim-Hotel-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/07/PR-Swornim-Hotel-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/01/PR-Manigram-Bishram-Batika-Private-Limited.pdf
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Entity 

Last Rated 

Amount  

(NPR Mn) 

Rating 

Outstanding 
Rating Action 

Hotel Lhasa International 

Private Limited 
2,091.24 IRN BB/A4 

IRN BB/A4 @; reaffirmed & placed on 

‘Watch with negative implications’ 

Munal and Mayur 

Wellness Retreat Hotel 

Private Limited 

550.00 IRN BB-/A4 
IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Siddhartha International 

Hotel Limited 
1,220.00 IRN B+/A4 

IRN B+/A4 @; reaffirmed & placed on 

‘Watch with negative implications’ 

Tayo Eco Resort Private 

Limited 
542.86 IRN BB-/A4 

IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

The Massif Hotel Private 

Limited 
4,127.00 IRN B+ 

IRN B+ @; reaffirmed & placed on 

‘Watch with negative implications’ 

Hotel Forest Inn Private 

Limited 

2,162.16 IRN BB-/A4 
IRN BB-/A4 @; reaffirmed & placed 

on ‘Watch with negative implications’ 

NA IRN BB- (Is) 
IRN BB- (Is) @; reaffirmed & placed 

on ‘Watch with negative implications’ 

Mountain Glory Limited NA IRN BB- (Is) 
IRN BB- (Is) @; reaffirmed & placed 

on ‘Watch with negative implications’ 

 

For these entities, Infomerics Nepal will continue to closely monitor developments in the tourism sector, 

particularly trends in tourist arrivals and revenue generation. Appropriate rating actions will be undertaken 

once greater clarity emerges regarding the extent of the impact on tourism activity and the financial 

performance of the affected entities. 

 

Applicable Criteria: 

Policy relating to rating watch 
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About Infomerics Credit Rating Nepal Limited: 

Infomerics Credit Rating Nepal Ltd. is Nepal’s third Credit Rating Agency licensed by the Securities Board 

of Nepal (SEBON) on March, 2022. Infomerics Nepal is a subsidiary of Infomerics Valuation and Rating 

Private Limited (Infomerics India) which is a SEBI registered and RBI accredited Credit Rating Agency 

licensed in 2015. Infomerics Nepal aims to provide investors with objective analysis and evaluation of 

credit worthiness of Banks, NBFCs, Large Corporates and Small and Medium Scale Units (SMUS) via its 

rating and grading services. Thus, it is playing a key role in serving the financial markets by reducing the 

mailto:info@infomericsnepal.com
https://infomericsnepal.com/wp-content/uploads/2025/07/PR-Hotel-Lhasa-International-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2024/09/PR-Munal-and-Mayur-Wellness-Retreat-Hotel-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/06/PR-Siddhartha-International-Hotel-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/01/PR-Tayo-Eco-Resort-Hotel-Pvt-Ltd.pdf
https://infomericsnepal.com/wp-content/uploads/2025/09/PR-The-Massif-Hotel-Private-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2025/08/PR-Hotel-Forest-Inn-Limited-2.pdf
https://infomericsnepal.com/wp-content/uploads/2025/08/PR-Hotel-Forest-Inn-Limited-2.pdf
https://infomericsnepal.com/wp-content/uploads/2024/09/PR-Mountain-Glory-Limited.pdf
https://infomericsnepal.com/wp-content/uploads/2023/08/1656490479.pdf
https://infomericsnepal.com/wp-content/uploads/2023/08/1656490479.pdf
mailto:raunak.mulmi@infomericsnepal.com
mailto:utshav.malla@infomericsnepal.com
mailto:samigya.acharya@infomericsnepal.com
mailto:rabin.pudasaini@infomericsnepal.com
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information asymmetry among varied lenders and investors and facilitating borrowers/issuers to various 

fundraising opportunities/avenues. Infomerics observes and maintains ethical standards in its activities. 

For more information, visit https://infomericsnepal.com/ 

 

Infomerics Credit Rating Nepal Limited 

Tanka Prasad Marga, Baneshwor Height, Kathmandu 

Phone: +977-1-4583304/4585906 

Email: info@infomericsnepal.com 

Web: www.infomericsnepal.com 

 

Disclaimer: Ratings assigned by Infomerics Nepal are an opinion on the credit risk of the issue / issuer and not a 

recommendation to buy, hold or sell securities. Infomerics Nepal reserves the right to change, suspend or withdraw the 

credit ratings at any point in time. Ratings assigned by Infomerics Nepal 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 Nepal 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. 
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