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Facilities/Instruments Amount (X crore) Rating! Rating Action

Long-term / Short-term bank facilities 10,000.00~ CARE AAA; Stable / CARE A1+ Assigned

Details of instruments/facilities in Annexure-1.

“Facility is extended to 17 schemes of Mirae Asset Mutual Fund with debt investments only.
“Includes sanctioned Permissible Global Intra Day Limit from State Bank of India of 35,000 crore.
Details of debt mutual fund schemes considered under the above facility in Annexure-6.

Rationale and key rating drivers

The assigned ratings to long-term and short-term bank facilities of Mirae Asset Mutual Fund (Fund managed by Mirae Asset
Investment Managers (India) Private Limited) considers experienced fund management team, high credit quality of underlying
assets of the schemes, comfortable asset coverage for bank facilities and low duration of most Assets Under Management (AUM).
Ratings also factor in the sponsor strength and strong brand linkages with Mirae Asset Group South Korea, with consolidated AUM
of US$ 632.6 billion as on September 30, 2024.

Securities and Exchange Board of India’s (SEBI) Regulations provides mutual funds shall not borrow except to meet temporary
liquidity needs for the purpose of repurchase, redemption of units or payment of interest or dividend to unitholders provided the
mutual fund shall not borrow over 20% net asset of the scheme and duration of such a borrowing shall not exceed six months

(source: SEBI website).

Maintenance of high credit quality of underlying assets and comfortable asset coverage for the bank facility are key rating

sensitivities.

Rating sensitivities: Factors likely to lead to rating actions

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade:
Not applicable.
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade:

e Significant deterioration in the credit quality of the underlying investments.

e Material decline in asset coverage for the debt scheme.
Analytical approach: Standalone

CARE Ratings Limited (CareEdge Ratings) has analysed standalone credit profile of schemes of Mirae Asset Mutual Fund and
underlying credit quality of 17 schemes (with investments in Debt instruments only) covered under the bank facility. It also factors
in operational and managerial linkages with its parent company, led by Mirae Asset Global Investments (India) Private Limited,
which is a wholly owned subsidiary of Mirae Asset Global Investments (South Korea), the asset management arm of the Mirae

Asset Financial Group.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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Outlook: Stable

The stable outlook reflects high credit quality of assets/securities underlying rated bank facilities of most AUM, with 92.16%

investments in sovereign securities and AAA rated papers.

Detailed description of key rating drivers:
Key strengths
High credit quality of underlying assets and high asset coverage

Mirae Asset Mutual Fund has put in place long-term and short-term bank facilities as a contingency liquidity arrangement for 17
schemes. These facilities are designed to ensure the fund can comfortably meet unexpected redemption requirements and

maintain operational stability during market stress.

As on May 31, 2025, the aggregate AUM of the 17 debt-only schemes stood at ¥24,852.09 crore, contrasted with a rated bank
facility of 10,000 crore—of which 5,000 crore has been sanctioned by the State Bank of India and the remainder remains
proposed. The portfolio maintains high credit quality: 25.51% AUM is in sovereign securities (including government bonds, cash,
T-Bills, and state development loans), 66.65% in AAA rated instruments, 4.61% in AA+, 12.73% in AA, and 0.49% in AA-
securities. 6.56% is held in tri-party repos (TREPS), offering elevated liquidity and minimal credit risk. Reflecting its conservative
investment philosophy, the AMC has not faced significant redemption pressure over the last year, with all redemptions comfortably

within the sanctioned facility limits.
Sponsors strength with strong brand linkage

Mirae Asset Mutual Fund benefits considerably from the strength of its parent entity, Mirae Asset Global Investments (India)
Private Limited, which is ultimately owned by the Mirae Asset Financial Group. Headquartered in South Korea, Mirae Asset Financial
Group is a globally prominent financial services conglomerate established in 1997. Over the years, the group has built a strong
presence across major international markets including the United States, United Kingdom, Canada, Brazil, China, and India.

With over two decades’ experience in asset management, the group brings extensive domain expertise, sound governance
structure, and diversified investment philosophy. Its global scale, healthy capitalisation, and proven ability to manage investments

across market conditions provide comfort.

As on September 30, 2024, the group’s consolidated AUM stood at US$ 632.6 billion, while Mirae Asset Global Investments
managed US$ 267 billion in AUM as on March 31, 2025, of which ~54% was invested through Exchange Traded Funds (ETFs).
This highlights the group’s strong foothold in the asset management sector.

Low market risk and liquidity risk

As of May 31, 2025, Mirae Asset’s mutual fund portfolio reflects a conservative and quality-focused investment strategy. Of the
seventeen schemes, eight had a portfolio duration of less than one year, indicating a tilt toward short-term instruments, while

the remaining nine schemes had a duration of over one year, catering to investors with medium to long-term horizons.

The schemes predominantly invest in high-credit-quality debt instruments, which helps limit market and liquidity risks. As on the
same date, ~36.62% total AUM was allocated to certificates of deposit (CDs) and 25.58% to commercial papers (CPs), indicating
a strong preference for short-term, high-quality instruments. Sovereign securities — including government bonds, T-Bills, cash,

and state development loans (SDLs) — comprised 21.52% portfolio, further enhancing safety and liquidity. 9.55% AUM was
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invested in corporate bonds, largely in highly rated instruments, while 6.56% AUM was parked in TREPS for short-term cash
management and 0.17% was held in the corporate debt market development fund (CDMDF), aligned with regulatory norms.
Overall, the portfolio composition highlights Mirae Asset’s emphasis on maintaining high credit quality and managing duration risk

prudently.
Experienced management

The senior leadership and fund management team at Mirae Asset Investment Managers (India) Private Limited comprises highly
experienced professionals in the investment management industry. Swarup Mohanty serves as the chief executive officer, while
each business segment in the organisation is led by individuals with substantial domain knowledge and long track record in their

respective areas of operation.

CareEdge Ratings takes note of the depth of management experience and expects Mirae Asset Investment Managers (India)
Private Limited to benefit from its leadership team and sponsor’s track record of managing large investments globally.

Liquidity: Strong

The AMC has invested in highly liquid and high rated investments. As on May 31, 2025, 36.62% AUM is invested in CD, 25.58%
in CP, 21.52% in sovereign securities (which includes government bonds/cash/T-Bills/SDL), 9.55% in corporate bonds, TREPS
~6.56% and remaining 0.17% in CDMDF. Instruments in which investments are made are highly rated with 71.27% portfolio
rated AA+ and above. Liquid instruments comprising of government bonds, state bonds, T-bills, cash and TREPS had a total value
of %6,978.14 crore, which is ~28.08% AUM of %24,852.09 crore as on May 31, 2025. These facilities are generally used to meet
redemptions on T+1 day basis and are drawn and squared off on the same day.

Applicable criteria

Definition of Default

Factoring Linkages Parent Sub JV Group
Rating Outlook and Rating Watch
Financial Ratios - Financial Sector

Short Term Instruments

CARE's Mutual Fund Credit Quality Criteria

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry
Financial services Financial services Capital markets Asset management company

Mirae Asset Mutual Fund, managed by Mirae Asset Investment Managers (India) Private Limited, was established in 2008 and is
now among India's top 10 mutual fund houses. As on May 31, 2025, it manages ~%2,06,596 crore across over 71 lakh investor
folios, with a monthly systematic investment plan (SIP) book of ~X827 crore. Its suite of offerings includes 11 equity schemes
(X1.45 lakh crore AUM), five hybrid schemes (217,709 crore), 10 debt schemes (222,441 crore), 28 ETFs (214,805 crore), and
index funds and fund-of-funds totalling X6,055 crore. Globally, Mirae Asset Global Investments, headquartered in Seoul, operates
in 19 countries and, as of March 2025, oversees over $267 billion in assets.

Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable
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Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5

Details of debt mutual fund schemes considered under the facility: Annexure-6

Annexure-1: Details of instruments/facilities

LELEC Maturity Size of the !!atmg
Name of the Issuance Coupon Assigned and
Date (DD- Issue .
Instrument (DD-MM- Rate (%) MM-YYYY) (X crore) Rating
. YYYY) Outlook
E#;";’Tb_ased ) CARE AAA;

. - - - 13-03-2026 5,000.00 Stable / CARE
Working AL+
Capital Limits
Fund-based -

LT/ ST- CARE AAA;
Working - - - - 5,000.00 Stable / CARE
Capital Limits Al+
(Proposed)

Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s) Date(s) Date(s) Date(s)
Name of the
Instrument/Bank Amount and_ and_ and_ and_
Facilities Type Outstanding = Rating Rat_lng(s) Rat_lng(s) Rat_lng(s) Rat_lng(s)
( crore) _a55|gned _a55|gned :‘:ISSIgned :‘:ISSIgned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
CARE
Fund-based - LT/ AAA;
1 ST-Working Capital LT/ST 10,000.00 Stable /
Limits CARE
Al+

LT/ST: Long term/Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities:

Not applicable

Annexure-4: Complexity level of instruments rated

Name of the Instrument Complexity Level

1 Fund-based - LT/ ST-Working Capital Limits Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here
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Annexure-6: Details of debt mutual fund schemes considered under the facility

AUM as on May 31, 2025 (X crore)

Sr No Name of the Scheme

Care:

RATINGS

1 Mirae Asset Banking and PSU Fund 47.74
2 Mirae Asset Liquid Fund 14,285.45
3 Mirae Asset Corporate Bond Fund 44.32
4 Mirae Asset CRISIL IBX Gilt Index - April 2033 Index Fund 243.68
5 Mirae Asset Dynamic Bond Fund 120.28
6 Mirae Asset Money Market Fund 2,658.65
7 Mirae Asset Nifty AAA PSU Bond Plus SDL April 2026 50:50 Index Fund 87.46
8 Mirae Asset Nifty SDL June 2027 Index Fund 647.77
9 Mirae Asset Overnight Fund 1,009.74
10 Mirae Asset Low Duration Fund 1,838.28
11 Mirae Asset Short Duration Fund 1,056.03
12 Mirae Asset Ultra Short Duration Fund 1,780.38
13 Mirae Asset Nifty SDL June 2028 Index Fund 73.82
14 Mirae Asset Nifty 8-13 yr G-Sec ETF 92.64
15 Mirae Asset Nifty 1D Rate Liquid ETF-IDCW 546.32
16 Mirae Asset Nifty 1D Rate Liquid ETF — Growth 277.01
17 Mirae Asset Long Duration Fund 42.51
Total 24,852.08

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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E-mail: sudam.shingade@careedge.in
About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due
acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings.

For detailed Rating Report and subscription information,
please visit www.careratings.com
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