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Facilities/Instruments Amount (X crore) Rating! Rating Action
Long-term bank facilities 42,500.00 CARE AAA; Stable Reaffirmed
Short-term bank facilities 97,500.00 CARE A1+ Reaffirmed
Issuer rating 0.00 CARE AAA; Stable Reaffirmed
Long-term instruments — RIDF 2,34,000.00 .

ARE AAA; I Reaffi
Deposits (Enhanced from 2,12,000.00) ¢ ; Stable eaffirmed

1,78,000.00

Unsecured redeemable bonds (Enhanced from 1,38,000.00) CARE AAA; Stable Reaffirmed
Fixed deposit 23,000.00 CARE AAA; Stable Reaffirmed
Long-term / Short-term 1,40,000.00 CARE AAA; Stable / CARE Reaffirmed
instrument— CP CD programme (Enhanced from 1,16,000.00) Al+

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

CARE Ratings Limited (CareEdge Ratings) has reaffirmed Small Industries Development Bank of India (SIDBI's) ratings at ‘CARE
AAA; Stable / CARE A1+'. Ratings continue to factor SIDBI's role as the apex financial institution (FI) for promotion and
development of the micro, small and medium enterprises (MSME) sector in India, healthy capitalisation levels, stable profitability
metrics, strong resource profile, sound asset quality, and comfortable liquidity. Ratings also factor in Government of India’s (GoI)
and Reserve Bank of India’s (RBI) support through budgetary allocations, continued access to the MSE Refinance Fund, equity
contributions, past guarantees for foreign currency borrowings, and governance. CareEdge Ratings also takes into consideration
concentrated lending profile of SIDBI. Top 10 exposures represented 57.48% of total exposure as of March 31, 2025.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade:
e Not applicable
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade:

e Any material changes in the government support and/or strategic role played by SIDBI in supporting the MSME sector.

e Significant dilution in the ownership by GOI and public sector entities.

e Deterioration in SIDBI's asset quality with gross non-performing asset (GNPA) ratio increasing to more than 3% of the total
advances.

e Deterioration in SIDBI's standalone credit profile, including its profitability, liquidity and/or capitalisation metrics.

Analytical approach: Standalone

CareEdge Ratings has adopted standalone approach for analysing SIDBI, factoring in expected support from Gol. Funding
requirements of subsidiaries have also been taken into consideration.

Outlook: Stable

Stable outlook factors in the continued support from the GOI, and that SIDBI will maintain healthy capitalisation, asset quality,
and resource profile going forward.

Detailed description of key rating drivers:

Key strengths

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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Strategic role in MSME development backed by GOI

Established in 1990 under an Act of Parliament, SIDBI serves as the apex financial institution for the promotion, financing, and
development of the MSME sector in India. Designated as the nodal agency for MSME development, SIDBI benefits from sustained
support from the Gol and RBI through budgetary allocations and access to the MSE Refinance Fund. Its major shareholders
include the Gol (20.85%), State Bank of India (15.65%), Life Insurance Corporation of India (13.33%), and NABARD (9.36%),
with the remaining stake held by public sector banks. SIDBI plays a pivotal role in MSME financing through direct and indirect
lending, refinancing to banks and non-banking financial companies (NBFCs), and implementation of key schemes such as SMILE,
CGTMSE, MUDRA, and TReDS. It also facilitates digital financial inclusion via platforms such as Udyamimitra and the GST Sahay
app. With government-nominated directors on its board, SIDBI is expected to continue receiving strong capital and strategic
support to enhance formal credit access for MSMEs.

Healthy capitalisation levels

SIDBI's capitalisation remains robust, with standalone tangible net worth increasing to 33,999 crore as of March 31, 2025, from
%30,040 crore a year earlier. Under the revised Basel III norms effective April 2024, SIDBI comfortably surpasses the minimum
regulatory thresholds for Capital Adequacy Ratio (CAR), Tier 1, and Common Equity Tier 1 (CET1)—reporting 19.62%, 18.58%,
and 18.58%, respectively, against the norms of 9%, 7%, and 5.5%. Following regulatory changes, SIDBI is no longer subject to
RBI-sanctioned borrowing limits (previously capped at 18x of net owned funds) and is now permitted a leverage ratio of up to
24x of Tier 1 capital. As of March 31, 2025, SIDBI's overall leverage, including deposits, stood at 15.08x (down from 15.88x in
FY24). A proposed capital infusion of 5,000 crore (earlier 10,000 crore) by the Government of India is expected to further
enhance its capital strength

SIDBI's wholly owned subsidiaries are adequately capitalised and there is no anticipated requirement for capital support from the
parent company in the near-to-medium term.

Strong resource profile

SIDBI's resource profile remains strong, supported primarily by domestic borrowings, low-cost MSE Refinance Funds, and a
marginal share of overseas borrowings. As of March 2025, domestic borrowings constituted 61.63% of total resources (56.06%
as of March 2024), MSE Refinance Funds accounted for 34.41% (39.65% as of March 2024), and overseas borrowings formed
0.23% (0.66% as of March 2024). In FY25, SIDBI was allocated 62,000 crore under the MSE Refinance Fund, of which 50,040
crore was received in the year, with the remaining received in Q1FY26. A similar level of priority sector lending (PSL) deposit
allocation is anticipated in FY26. While MSE Fund allocation may decline as banks meet PSL targets, SIDBI is expected to maintain
access to competitive funding, leveraging its apex FI status. A declining interest rate environment is expected to further reduce
its overall cost of funds.

Stable profitability metrics

SIDBI's profitability, particularly its return on assets (RoA), continues to be moderated by regulatory caps on lending margins
within the MSE refinance segment and its significant dependence on low-cost MSE funds. Spreads on refinancing through external
borrowings also low (below 100 bps). In FY25, total advances grew by ~8.83% to %4.96 lakh crore, primarily driven by an
increased share of higher-cost market borrowings replacing concessional MSE refinance funds. This shift resulted in a rise in
lending and borrowing rates. Total income registered a 20.57% growth, supported by improved interest income, with yields rising
to 7.03% (FY24: 6.86%). However, cost of funds also increased to 5.73% (FY24: 5.43%), leading to a narrowing of net interest
spreads to 1.30% from 1.43% in the previous year. A marginal increase in credit costs (0.43% against 0.41%) further weighed
on profitability, although this was partly offset by a reduction in operating expenses, which declined to 0.26%. Consequently, RoA
saw a marginal uptick to 0.89% in FY25, compared to 0.87% in FY24. Spreads are likely to remain rangebound leading with opex
and credit cost driving profitability metrics.

Strong asset quality metrics

SIDBI's asset quality, as measured by the gross non-performing assets (GNPA) ratio, marginally increased to 0.04% as of March
31, 2025, from 0.02% as on March 31, 2024. In absolute terms, GNPA remains comfortable at X183 crore, which is fully provided
for, against a loan portfolio of ¥4,96,282 crore as of March 31, 2025. Majority non-performing assets arise from direct lending
segment, which constitutes ~8% of the total loan book. Asset quality in the direct lending portfolio is comparatively weaker than
in the refinance portfolio; however, its impact on overall asset quality metrics remains negligible.
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CareEdge Ratings anticipates SIDBI's asset quality to remain robust given its predominant exposure to indirect finance—mainly
banks and high-rated NBFCs—while direct financing exposure continues to be marginal.

Key weaknesses

Concentrated lending portfolio

As of March 31, 2025, indirect financing constituted 91.80% of the portfolio, slightly down from 93.65% a year earlier. Within
this segment, refinancing to banks and financial institutions (FIs) and microfinance institutions (MFIs) declined, while refinancing
to NBFCs increased. Refinancing to banks and FIs accounted for 77.64% of the total portfolio, followed by NBFCs at 12.93% and
MFIs at 1.22%. Year-on-year, refinancing to banks and MFIs decreased by 1.98% and 0.70%, respectively, whereas refinancing
to NBFCs and direct financing rose by 0.82% and 1.85%, which is in line with SIDBI's thrust on Direct Finance to provide an able
ecosystem for the development of MSMEs in India.

Top 10 exposures represented 57.48% of total exposure as of March 31, 2025, down from 63.21%. This concentration risk is
mitigated by low credit risk associated with the bank refinance portfolio, which forms majority exposures. Overall, despite high
concentration, portfolio diversification and predominance of low-risk counterparties provide comfort on credit risk.

Liquidity: Strong

SIDBI's liquidity profile is strong as major portion of its loan book comprises refinance book with average period being 1-1.5 year,
which is largely funded through rural infrastructure development fund (RIDF) deposits and long-term borrowings of a similar
maturity. However, asset and liability management (ALM) statement as on March 31, 2025, exhibits negative cumulative
mismatches in 29 days to 6-month buckets, which is expected to be filled through roll over of debts. It also has investments that
are highly liquid and can be called at any time.

As of March 31, 2025, liquid investments totalled X51,652 crore, including cash and bank balances (X17,672 crore) and
government securities (333,980 crore). This excludes scheduled collections of 43,357 crore while scheduled debt obligations for
the next three months stood at ¥1,11,727 crore. Due to its status as an apex financial institution, and that it is owned by GoI and
its entities, SIDBI has strong access to capital market, which further strengthens its liquidity position.

Applicable criteria

Definition of Default

Factoring Linkages Government Support
Rating Outlook and Rating Watch

Banks

Financial Ratios - Financial Sector

Short Term Instruments

Withdrawal Policy

Issuer Rating

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry
Financial services Financial services Finance Financial institution

In 1990, SIDBI was incorporated as a wholly owned subsidiary of IDBI Limited. Over the years, IDBI has diluted its shareholding
and as on March 31, 2025, majority SIDBI's shareholding is held by GoI (shareholding is 20.85%), SBI (15.65%), LIC (13.33%),
and NABARD (9.36%).

SIDBI is the apex financial institution for the MSME sector and is the nodal agency for the MSME-oriented schemes of the Gol. It
provides refinance to primary lending institutions such as banks (including SFBs), NBFCs, and MFIs, among others, which lend to
units under the MSME sector. SIDBI also provides direct finance to the MSME sector through long-term loans, working-capital
facilities, and discounting/rediscounting bills of exchange, among others.
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As on March 31, 2025, SIDBI had three wholly owned subsidiaries, SIDBI Venture Capital Limited (SVCL), SIDBI Trustee Co
Limited (STCL), and MUDRA. MUDRA has been set-up by Gol through a statutory enactment and is responsible for developing
and refinancing all institutions that are in lending to micro/small business entities engaged in manufacturing, trading and service
activities. MUDRA partners with state-level/regional-level coordinators to provide finance to last-mile financiers of small/micro
business enterprises.

The financial institution has 12 regional offices, three zonal offices, 135 Branch Offices (including Extension Branches).

Standalone financials of SIDBI:

Brief Financials (X crore) March 31, 2023 (A) March 31, 2024 (A) March 31, 2025 (A)
Total income 18,485 31,942 38,511

PAT 3,344 4,025 4,811

Total Assets ## 4,02,382 5,20,844 5,65,830

Net NPA (%) 0.00% 0.00% 0.00%

ROTA (%) ** 1.03% 0.87% 0.89%

A: Audited; Note: these are latest available financial results.
## per calculation of CareEdge Ratings.

Status of non-cooperation with previous CRA:
Not applicable

Any other information:
Not applicable

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

Annexure-1: Details of instruments/facilities

Date of . Size of the Rating
Name of the Issuance I N ‘ Issue Assigned
Instrument Date (DD- and Rating
Rate (%) MM-YYYY) ‘ (¥ crore) Outlook
Issuer Rating- ) ) ) ) ) CARE AAA;
Issuer Ratings Stable
. . CARE AAA;
Fixed Deposit - - - - 23,000.00 Stable
MSE/RIDF CARE AAA;
Deposits 2,34,000.00 Stable
Fund-based-Long ) ) ) 26-03-2026 42,500.00 CARE AAA;
Term Stable
fund-based-Short - . - 26-03-2026 | 81,600.00 CARE AL+
Fund-based-Short ; ; - - 15,900.00 CARE Al+
Term (Proposed)
Bonds-Unsecured | nesserogizs | 18-07-2022 7.15 21-07-2025 3,000.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured CARE AAA;
Redeemable INE556F08KA6 28-07-2022 7.25 31-07-2025 3,905.00 Stable
Bonds-Unsecured | y\eseerogea | 17-08-2022 7.11 27-02-2026 4,000.00 CARE AM;
Redeemable Stable
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Date of - Size of the Rating
Name of the Issuance Coupon bty ‘ Issue Assigned
Instrument Date (DD- and Rating
Rate (%)  MM.yyyy (S e Outlook
Bonds-Unsecured | 1\psserogke2 | 08-09-2022 7.23 09-03-2026 4,000.00 CARE AA;
Redeemable Stable
Bonds-Unsecured | 1\eseerogipo | 14-10-2022 7.75 27-10-2025 4,000.00 CARE AM;
Redeemable Stable
Bonds-Unsecured | 1\ecserogkes | 15-11-2022 7.47 25-11-2025 4,000.00 CARE AMA;
Redeemable Stable
Bonds-Unsecured | y\esserogirs | 02-12-2022 7.54 12-01-2026 5,000.00 CARE AA;
Redeemable Stable
Bonds-Unsecured | 1\eceerogia3 | 18-01-2023 7.59 10-02-2026 5,000.00 CARE AM;
Redeemable Stable
Bonds-Unsecured | nessgrogkH1 | 22-05-2023 7.43 31-08-2026 5,000.00 CARE AA;
Redeemable Stable
Bonds-Unsecured | nesserogkio | 09-06-2023 7.44 04-09-2026 6,000.00 CARE A
Redeemable Stable
Bonds-Unsecured | nesseroga7 | 28-06-2023 7.55 22-09-2026 3,000.00 CARE AM;
Redeemable Stable
Bonds-Unsecured | 1\pserogkks | 19-10-2023 7.79 19-04-2027 3,022.29 CARE AA;
Redeemable Stable
Bonds-Unsecured | nesserogkis | 24-11-2023 7.83 24-11-2028 4,887.00 CARE A
Redeemable Stable
Bonds-Unsecured | neeserogkM1 | 22-12-2023 7.79 14052027 |  4,013.00 CARE AM;
Redeemable Stable
Bonds-Unsecured | 1\esseroging | 19-01-2024 7.75 10-06-2027 4,255.00 CARE A
Redeemable Stable
Bonds-Unsecured | \esserogko7 | 12-02-2024 7.68 09-07-2027 5,000.00 CARE AM;
Redeemable Stable
Bonds-Unsecured | y\eoserogkps | 26-03-2024 7.68 10-08-2027 3,423.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured | 1\esserogkq2 | 25-06-2024 7.68 10-09-2027 2,123.10 CARE A
Redeemable Stable
Bonds-Unsecured | 1\esserogkro | 05-09-2024 7.47 05-09-2029 |  5,000.00 CARE AMA;
Redeemable Stable
Bonds-Unsecured | y\EsserogKss | 26-09-2024 7.34 26-02-2029 8,000.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured | y\esserogire | 24-10-2024 7.44 10-04-2028 5,922.25 CARE AM;
Redeemable Stable
Bonds-Unsecured | 1\essgrogku4 | 27-11-2024 7.51 12-06-2028 4,918.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured | y\eseerogiv | 24-12-2024 7.48 24-05-2029 3,700.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured | y\essgrogkwo | 12-02-2025 7.42 12-03-2029 |  6,000.00 CARE AMA;
Redeemable Stable
Bonds-Unsecured | y\Esserogkxg | 28-02-2025 7.49 11-06-2029 4,593.00 CARE AAA;
Redeemable Stable
Bonds-Unsecured | y\esserogicys | 21-03-2025 7.39 21-03-2030 6,000.00 CARE AM;
Redeemable Stable
Bonds-Unsecured .
Redeemable - - - - 60,238.36 CARE AAA;
Stable
(Proposed)
CARE AAA;
LT/ST Instrument- | y\esser1aTo | 26-08-2024 7.68 26-08-2025 850.00 Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | j\esseriagny | 26-08-2024 7.68 21-08-2025 1,000.00 | Stable / CARE
CP/CD A
CARE AAA;
L ché”Str“me”t' INESS6F16AUS | 09-10-2024 7.60 09-10-2025 2,775.00 | Stable / CARE
Al+

5| CARE Ratings Ltd.



Press Release

Care:=

RATINGS

Date of . Size of the Rating
Name of the Issuance L BT ‘ Issue Assigned
Instrument Date (DD- and Rating
Rate (%) MM-YYYY (X crore) Outlook
CARE AAA;
LT/ST Instrument- | \rocerieave | 23-10-2024 7.58 23-10-2025 2,450.00 Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\roserieaw4 | 07-11-2024 7.58 07-11-2025 227500 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\roserieax2 | 05-12-2024 7.56 05-12-2025 4,100.00 | Stable / CARE
CP/CD A
CARE AAA,
LT/ST Instrument- | 1\roserigay0 | 13-01-2025 7.68 13-01-2026 3,100.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | \roceri6az7 | 04-02-2025 7.62 04-02-2026 2,875.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | \rooerieBA8 | 06-02-2025 7.62 06-02-2026 3,325.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | \eooerieBRe | 27-02-2025 7.62 27-02-2026 4,925.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | \rooerieca | 06-03-2025 7.64 06-03-2026 1,300.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- |\ roserieBD2 | 11-03-2025 7.69 11-03-2026 5,150.00 Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\roceri6BED | 17-03-2025 7.69 17-03-2026 850.00 Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | y\eooer1eBF7 | 25-03-2025 7.41 25-03-2026 910.00 Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\ Foser16BGS | 26-03-2025 7.41 26-03-2026 1,575.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\ roser16BGS | 26-03-2025 7.41 26-03-2026 1,410.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | 1\ eoser141B0 | 04-04-2025 6.63 02-07-2025 4750.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | ;\eoseriqics | 09-04-2025 6.58 09-07-2025 5,050.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | ;\Foser16BH3 | 05-05-2025 6.79 05-05-2026 5,050.00 | Stable / CARE
CP/CD A
CARE AAA;
LT/ST Instrument- | \eos6ri6BI1 | 20-05-2025 6.67 20-05-2026 5,000.00 Stable / CARE
CP/CD oA
CARE AAA;
LT/ST Instrument- | \roseriaipg | 27-05-2025 6.25 26-08-2025 5,000.00 | Stable / CARE
CP/CD A
CARE AAA;
g,/ ché”Str“me”t' INES56F14LE4 | 05-06-2025 6.14 04-09-2025 5,300.00 | Stable / CARE
Al+
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Date of . Size of the Rating

Name of the Issuance e Lz ‘ Issue Assigned
Instrument Date (DD- and Rating

Rate (%) MM-YYYY (X crore) Outlook

CARE AAA;

LT/ST Instrument- | 1\eocerialF1 | 09-06-2025 5.75 08-09-2025 2,000.00 Stable / CARE
CP/CD AL+
LT/ST Instrument- CARE AAA;
CP/CD - - - - 68,980.00 | Stable / CARE
(Proposed) Al+
Bonds-Unsecured | nesserogvg | 31-05-2022 7.15 02-06-2025 Withdrawn
Redeemable

Annexure-2: Rating history for last three years

Current Ratings

Rating History

Date(s) Date(s) Date(s) Date(s)
':aTe i thte Bank Amount and and and and
F:f:i:i:gsen _— Outstanding | Rating Rat_ing(s) Rat_ing(s) Rat_ing(s) Rat_ing(s)
(X crore) _aSS|gned _aSS|gned ?SS|gned ?SS|gned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
1)CARE 1)CARE
AAA; AAA;
Stable / Stable /
CARE A1+ | CARE A1+
(29-Dec- (28-Feb-
23) 23)
1)CARE 2)CARE 2)CARE
AAA; AAA; AAA;
Stable / Stable / Stable /
1)CARE CARE A1+ | CARE A1+ | CARE Al+
CARE AAA: (09-Dec- (04-Oct- (29-Nov-
AAA; ' 24) 23) 22)
1 g,/ /STCI;”Str“me”t' LT/ST | 140000.00 | Stable / if:'Ee A{ "
CARE (07-Apr- 2)CARE 3)CARE 3)CARE
Al+ 25) AAA; AAA; AAA;
Stable / Stable / Stable /
CARE A1+ | CARE A1+ | CARE A1+
(05-Jul- (21-Jun- (06-Sep-
24) 23) 22)
4)CARE 4)CARE
AAA; AAA;
Stable / Stable /
CARE A1+ | CARE A1+
(06-Jun- (07-Jul-
23) 22)
1)CARE 1)CARE 1)CARE
1)CARE A;A; ALA; ALA;
CARE AM; Stable Stable Stable
2 Fixed Deposit LT 23000.00 AAA; Stable
Stable (07-Apr- (09-Dec- (29-Dec- (28-Feb-
25) 24) 23) 23)
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Rating History

Date(s) Date(s) DEICIO)) DEICIO))
':aTe 7 thte T Jy— and and and and
Fl;f:ilriltlgse ne/Ban Type Outstanding | Rating Rat_i ng(s) Rat_i ng(s) Rat_i ng(s) Rat_i ng(s)
(X crore) ?s5|gned ?s5|gned _aSS|gned _aSS|gned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
2)CARE 2)CARE 2)CARE
AAA; AAA; AAA;
Stable Stable Stable
(05-Jul- (04-Oct- (29-Nov-
24) 23) 22)
3)CARE 3)CARE
AAA; AAA;
Stable Stable
(21-Jun- (07-Jul-
23) 22)
4)CARE
AAA;
Stable
(06-Jun-
23)
1)CARE
AAA;
Stable
(29-Dec- 1)CARE
23) AAA;
Stable
1)CARE 2)CARE (28-Feb-
AAA; AAA; 23)
Stable Stable
1)CARE (09-Dec- (04-Oct- 2)CARE
CARE AAA; 24) 23) AAA;
3 MSE/RIDF Deposits LT 234000.00 AAA; Stable Stable
Stable (07-Apr- 2)CARE 3)CARE (29-Nov-
25) AAA; AAA; 22)
Stable Stable
(05-Jul- (21-Jun- 3)CARE
24) 23) AAA;
Stable
4)CARE (07-Jul-
AAA; 22)
Stable
(06-Jun-
23)
1)CARE 1)CARE 1)CARE
poage | DOARE | DORE 1A
. CARE AAA;
Issuer Rating- Stable Stable Stable
4 . LT 0.00 AAA; Stable
Issuer Ratings Stable (07-Apr- (09-Dec- (29-Dec- (28-Feb-
25) 24) 23) 23)
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Rating History

Date(s) Date(s) DEICIO)) DEICIO))
':aTe 7 thte T Jy— and and and and
Fl;f:ilriltlgse ne/Ban Type Outstanding | Rating Rat_i ng(s) Rat_i ng(s) Rat_i ng(s) Rat_i ng(s)
(X crore) ?s5|gned ?s5|gned _aSS|gned _aSS|gned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
2)CARE 2)CARE 2)CARE
AAA; AAA; AAA;
Stable Stable Stable
(05-Jul- (04-Oct- (26-Dec-
24) 23) 22)
3)CARE 3)CARE
AAA; AAA (Is);
Stable Stable
(21-Jun- (29-Nov-
23) 22)
4)CARE 4)CARE
AAA; AAA (Is);
Stable Stable
(06-Jun- (07-Jul-
23) 22)
1)CARE
AAA;
Stable
(29-Dec- 1)CARE
23) AAA;
Stable
1)CARE 2)CARE (28-Feb-
AAA; AAA; 23)
Stable Stable
1)CARE (09-Dec- (04-Oct- 2)CARE
CARE AAA; 24) 23) AAA;
5 E:Zj;’;‘;icured LT 178000.00 | AAA; Stable Stable
Stable (07-Apr- 2)CARE 3)CARE (29-Nov-
25) AAA; AAA; 22)
Stable Stable
(05-Jul- (21-Jun- 3)CARE
24) 23) AAA;
Stable
4)CARE (07-2ul-
AAA; 22)
Stable
(06-Jun-
23)
1)CARE 1)CARE 1)CARE
Al+ Al+ Al+
1)CARE
(09-Dec- (29-Dec- (28-Feb-
Fund-based-Short CARE Al+
6 Term ST 6500.00 AL+ (07-Apr- 24) 23) 23)
25) 2)CARE 2)CARE 2)CARE
Al+ Al+ Al+
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Rating History

Date(s) Date(s) DEICIO)) DEICIO))
':aTe i thte T Jy— and and and and
Fl;f:i;iltlgse ne/Ban Type Outstanding | Rating Rat_i ng(s) Rat_i ng(s) Rat_i ng(s) Rat_i ng(s)
(X crore) ?s5|gned ?s5|gned _aSS|gned _aSS|gned
in 2025- in 2024- | in 2023- in 2022-
2026 2025 2024 2023
(05-Jul- (04-Oct- (29-Nov-
24) 23) 22)
3)CARE 3)CARE
Al+ Al+
(21-Jun- (06-Sep-
23) 22)
4)CARE 4)CARE
Al+ Al+
(06-Jun- (07-Jul-
23) 22)
1)CARE 1)CARE
Al+ Al+
(29-Dec- (28-Feb-
23) 23)
1)CARE 2)CARE 2)CARE
Al+ Al+ Al+
1)CARE (2(‘)3 Dec (203‘; Oct (2229) Nov
Fund-based-Short CARE Al+
/ Term ST 91000.00 Al+ (07-Apr-
25) 2)CARE 3)CARE 3)CARE
Al+ Al+ Al+
(05-Jul- (21-Jun- (06-Sep-
24) 23) 22)
4)CARE 4)CARE
Al+ Al+
(06-Jun- (07-Jul-
23) 22)
1)CARE
AAA;
Stable
1)CARE (29-Dec-
AAA; 23)
Stable
1)CARE (09-Dec- 2)CARE 1)CARE
Fund-based-Long CARE AMA; 24) ARA; ARA;
8 Term LT 42500.00 AAA; Stable Stable Stable
Stable (07-Apr- 2)CARE (04-Oct- (28-Feb-
25) AAA; 23) 23)
Stable
(05-Jul- 3)CARE
24) AAA;
Stable
(21-Jun-
23)
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Current Ratings Rating History
Name of the Date(s) Date(s) DEICIO)) DEICIO))
Instrument/Bank Amount aRnd_ and_ and_ and_
Facilities Type Outstanding | Rating at_| ng(s) Rat_| ng(s) Rat_| ng(s) Rat_| ng(s)
(X crore) ?s5|gned ?s5|gned _aSS|gned _aSS|gned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
4)CARE
AAA;
Stable
(06-Jun-
23)
LT: Long term; ST: Short term; 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
Sr. No. ‘ Name of the Instrument Complexity Level ‘
1 Bonds-Unsecured Redeemable Simple
2 Fixed Deposit Simple
3 Fund-based-Long Term Simple
4 Fund-based-Short Term Simple
5 LT/ST Instrument-CP / CD Simple
6 MSE/RIDF Deposits Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

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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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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