Press Release Care ' §

RATINGS

October 10, 2025

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

_ 27,520.00 ) )
Long Term Bank Facilities (Enhanced from 26,731.30) CARE AAA; Stable Reaffirmed
Long Term / Short Term Bank 100.00 CARE AAA; Stable / CARE )

S Reaffirmed

Facilities (Reduced from 688.70) Al+

- 200.00 i

+

Short Term Bank Facilities (Reduced from 400.00) CARE Al Reaffirmed
Perpetual debt 79.10 CARE AA+; Stable Reaffirmed
Subordinated debt 1,860.00 CARE AAA; Stable Reaffirmed
Market Linked Debentures 250.00 CARE PP-MLD AAA; Stable Reaffirmed
Non Convertible Debentures 13,740.90 CARE AAA; Stable Reaffirmed
Commercial Paper 7,500.00 CARE A1+ Reaffirmed

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

Reaffirmation of ratings assigned to various debt instruments and bank facilities, along with the assignment of a rating to the
subordinate debt and non-convertible debentures of Poonawalla Fincorp Limited (PFL) factor in the expectation of strong support
from the Cyrus Poonawalla group, having healthy financial flexibility, which is also reflected from the fact that PFL has been able
to raise incremental funds at competitive rates in the debt market. The Cyrus Poonawalla group holds 62.46% stake (as on June
30, 2025) in PFL through their Investment Holding Company — Rising Sun Holdings Private Limited (RSHPL, rated ‘CARE AAA;
Stable / CARE A1+), with Mr. Adar Poonawalla as the chairman of the board. Rising Sun Holdings Private Limited had infused
capital in PFL, which reflects timely need-based financial support and the strategic importance of the financial services business

to the group.

The Cyrus Poonawalla group is one of the leading players in the pharmaceuticals and biotechnology segment. The group’s flagship
company, Serum Institute of India Private Limited (SIIPL; rated ‘CARE AAA; Stable/CARE Al+"), is one of the world’s largest
manufacturers of measles and Diphtheria, Tetanus and Pertussis (DTP) vaccines. SIIPL has diverse product offerings in the vaccine
segment, including the COVID-19 vaccine ‘Covishield’. Ratings also factor in experienced senior management team led by of Mr.
Arvind Kapil as the company’s managing director (MD) and chief executive officer (CEO) and other seasoned professionals, and

revised product strategy post the change in management.

Ratings continue to factor in the company’s diversified product approach in the Retail and MSME segments and the company’s
foray in six new products under its offerings, viz, gold loans, consumer durable loans, prime personal loans, shopkeeper loans,
education loans and commercial vehicle financing. Further, the rating factors in the healthy capitalisation and improvement in the

overall resource base.

CARE Ratings Limited (CareEdge Ratings) has noted an increase in gross non-performing assets (GNPA) in Q2FY25, however, the
same has shown reduction in the last three quarters. The company maintains an overall comfortable asset quality. This rise in
GNPA in Q2FY25 was primarily due to stress in the erstwhile small ticket personal loan (STPL) book, for which the company had

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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made adequate provisions and write-offs. However, since then the company has recalibrated the product dynamics including the
credit underwriting process. CareEdge Ratings expects the new book generation to have a better asset quality. The company has
shown a gradual quarter-over-quarter recovery in profitability in from Q3FY25 to Q1FY26 and is expected to improve further in
FY26.

CareEdge Ratings has also taken note of the equity infusion of X1,499.98 crore made by the promoters in PFL through preferential
issue in September 2025, which reflects the promoters’ long-term commitment to Poonawalla Fincorp. This capital raise is

expected to further strengthen the company’s capitalisation profile and support the growth in loan book.

Ratings also consider the growing, yet relatively moderate, scale with assets under management (AUM) of 41,273 crore
(standalone) as on June 30, 2025. The company'’s ability to profitably scale up the business with new product lines, while keeping

asset quality under check, remains a key monitorable.

CareEdge Ratings has withdrawn the ratings assigned to the Perpetual Debt bearing ISIN INE511C08928 on account of redemption
of the said instrument and post receiving the payment confirmation.

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:

. Weakening of the linkages with the parent group, promoter group or promoter family.

e  Overall gearing exceeding 5 times on a sustained basis.

. Deterioration in the asset quality parameters such that the net non-performing assets (NNPA) remain above 2% on a
sustained basis.

e Any deterioration in profitability on a sustained basis.

Analytical approach: Standalone

CareEdge Ratings has evaluated the standalone credit risk profile of PFL factoring in linkages with the parent, Rising Sun Holdings
Private Limited (RSHPL; rated ‘CARE AAA; Stable / CARE A1+"). Ratings continue to factor in the expectation of need-based timely
support to PFL from the Cyrus Poonawalla group, whose flagship company is Serum Institute of India Private Limited (SIIPL,
rated; ‘CARE AAA; Stable / CARE A1+).

Outlook: Stable

CareEdge Ratings believes PFL will continue to demonstrate a stable business profile with the expectation of need-based timely
support from the Cyrus Poonawalla group, whose flagship company is Serum Institute of India Private Limited, given the high
strategic importance, shared brand name and management control.

Detailed description of key rating drivers:
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Key strengths

Strong and resourceful promoter

The Cyrus Poonawalla group holds 62.46% (June 30, 2025) stake in PFL through RSHPL, which will go up further with recent
capital infusion. RSHPL is the group’s Investment Holding Company, having investments in insurance, retail, pharma, and the
financial services segment. As on March 2024, the group’s flagship company, SIIPL, has infused funds of Rs. 6,782 crores in
RSHPL through CCPS. This capital was used to infuse funds in different businesses of the group including PFL, with RSHPL making
an equity infusion of X3,206 crore in PFL in May 2021. RSHPL has investments of %8,247.63 crore as on September 30, 2024, on
its balance sheet in listed and unlisted instruments. PFL is strategically important to the group, as indicated by sharing of the
‘Poonawalla’ name, Mr. Adar Poonawalla being the board’s chairman, and the large investment made by the group in lending
business. The Cyrus Poonawalla group is one of India’s reputed business houses and is a leading player in the pharmaceuticals
and biotechnology segments. The group’s flagship company, SIIPL, is one of the world’s largest manufacturers of vaccines,
supplying to ~160 countries. SIIPL has a robust financial profile with a total operating income (TOI) of 9,549 crore with a profit
after-tax (PAT) of 4,279 crore in FY24, while its net worth stood at 41,186 crore as on March 31, 2024. SIIPL has a healthy
liquid investment portfolio of ¥7,570 crore and cash and bank balance of %1,072 crore as on March 31, 2024. SIIPL generated
strong cash accruals of ~%4,800 crore in FY24. Thus, the group has a robust financial profile with healthy cash accruals and
minimal debt obligations.

Experienced management team

PFL is being led by Mr. Adar Poonawalla as the board’s chairman and non-executive director and a team of seasoned professionals
having specialisation in the financial services business with a track record of successful market leadership. The company is
governed by a 10-member board of directors, including six independent directors. The board comprises qualified and experienced
professionals with considerable experience in functional areas. The board is supported by a qualified senior management team
led by Mr. Arvind Kapil, Managing Director, and CEO. He took over the charge of the management in June 2024 and is a seasoned
finance professional with over 25 years’ diversified experience in the commercial and retail lending domain. Apart from him, the
company has strengthened the senior level management by hiring seasoned professionals having over two decades of experience
with reputed large private sector banks and NBFCs. Mr. Arvind Kapil and the new management is driving the existing Al-focused
digitisation initiatives along with significant focus on increasing the company’s physical presence. This would be instrumental in

setting up the initial foray in the new products, which the management has launched recently.
Diversified product approach in the retail segment

The management’s business plan revolves around diversified product strategy, targeting credit-tested, better-quality retail and
MSME businesses in urban and semi-urban locations. PFL plans to achieve a 5x-6x growth in AUM, from FY24 levels, over the next
five years. The company has recalibrated some of its existing products for business and operational efficiency. The company has
a diversified product basket including personal loans, loans to professionals, business loans, consumer loans, loan against property,
medical equipment loans, supply chain finance and preowned car finance. The company has launched six new products viz, gold
loans, consumer durable loans, prime personal loans, shopkeeper loans, education loans and commercial vehicle financing.. The
AUM as of June 30, 2025, stood at ¥41,273 crore, of which the discontinued products (legacy portfolio of erstwhile Magma Fincorp)
constituted 1.23% of the total portfolio. PFL has adopted ‘phygital’ model, a combination of strong ground level presence with
increased branch network and an effective Al focused tech-led model. PFL has achieved a certain level of operating efficiency

through the increasing use of technology and Al focused digitalisation.
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Comfortable asset quality metrics although witnessed challenges in recent times

PFL's GNPA which had increased from 1.16% as on March 31, 2024, to 2.10% as on September 30, 2024, has come down to
1.84% as on March 31, 2025. NNPA stood at 0.59% as on March 31, 2024, and 0.85% as on March 31, 2025. Further in Q1FY26,
the asset quality parameters remained stable with GNPA and NNPA at 1.84% and 0.85%, respectively. The increase in GNPA is
primarily considering some stress witnessed by the company in erstwhile small ticket personal loan (STPL) book parked under
personal and consumer product. The AUM of personal and consumer book as on June 30, 2025, stood at X9,515 crore, which is
23% of the total AUM. However, since the company has recalibrated the product dynamics including the credit underwriting
process and has provided adequately for the erstwhile STPL book on which stress was witnessed, CareEdge Ratings expects the
new book generation to have a better asset quality. In FY25, the company made a provision of %1,458 crore, and the provision
coverage ratio (PCR) for gross stage 3 assets stood at 54.47%. With the launch of new products over and above the existing
products, the new management has realigned the company’s product mix with greater focus on better asset quality in urban and
semi-urban geographies. The company had secured to unsecured proportion in the range of 57:43 (On-book portfolio). The

company'’s ability to grow its portfolio, while maintaining comfortable asset quality metrics will remain a key monitorable.

Healthy capitalisation and diversified resource profile

The sizeable equity infusion of X3,456 crore in FY22 and stake sale of Poonawalla Housing Finance Limited resulted in the
company's healthy capitalisation. Further, CareEdge Ratings has also noted equity infusion of X1,499.98 crore by the promoters,
reflecting their long-term commitment to Poonawalla Fincorp. This capital raise is expected to further strengthen the company’s
capitalisation profile and support the growth in loan book as envisaged by the management. This is in line with CareEdge Ratings
expectation that PFL will raise need-based capital including support from the promoter group to meet its growth requirements.
PFL reported a tangible net worth of 7,983 crore as on June 30, 2025 (which has gone up further with recent capital infusion),and
a total borrowing of 30,533 crores. The gearing as of June 30, 2025, was 3.72 times as against 3.28 times as on March 31,
2025. With the launch of new products and the company having plans to grow its AUM by 5x-6x from the FY24 levels, over the
next five years, the company has sufficient headroom available in terms of capitalisation to grow its book in the near term from
current levels and is expected to maintain the comfortable capitalisation level going forward. The company has a diversified
resource profile including bank and debt capital markets borrowings. PFL’s standalone borrowings as on June 30, 2025, comprised
term loans (41%) followed by non-convertible debentures (NCDs) (23%), cash credit and working capital demand loans (14%),
commercial paper (11%), external commercial borrowing (ECB) (9%) sub-debt (1%) and others (1%). The management
maintains a liquidity buffer in the form of free cash and undrawn bank lines, and as on June 30, 2025, the company had a liquidity
of 4,465 crore (including undrawn lines) of which X963 crore is in the form of cash and cash equivalent. The overall gearing
increased in Q1FY26, aligned with CareEdge Ratings’ expectation and remained at 3.72 times as on June 30, 2025. For PFL, the
diversification of the resource profile with increasing relationships across different categories of banks and capital market investors
has resulted in a stable liability profile. With the improving scale of operations and branch network, and launch of new products,
CareEdge Ratings expect the gearing to further increase in the medium term. With better asset quality expected for the new

products, the company’s profitability is expected to improve in medium term.
Key weaknesses
Moderate, albeit improving, scale of operations and market position

As of June 30, 2025, PFL’s standalone AUM stood at 41,273 crore, up from 25,003 crore as of March 31, 2024. The AUM is
currently spread across four major asset classes (excluding a discontinued portfolio with a 1% share), offering the advantage of
diversification. While the scale of operations and market positioning remain moderate within each asset class, PFL has

demonstrated quarter-over-quarter growth across all segments in Q1FY26. The personal and consumer segment witnessed a

4| CARE Ratings Ltd.



Press Release care

RATINGS

decline in Q3FY25 due to a strategic recalibration aimed at addressing higher delinquencies in the erstwhile short-term personal
loan (STPL) portfolio. Following this recalibration, the segment rebounded in the last three quarters ending June 30, 2025, Post
the change in management, PFL has forayed in new products which are expected to aid the AUM growth going forward. The
company had secured to unsecured proportion in the range of 57:43. The growth in AUM will be driven by digital and physical
channels including branches. However, the company’s ability to profitably scale up its portfolio across diverse segments, improve

its market position and manage the credit costs remain key monitorable.

Liquidity: Strong

As on June 30, 2025, PFL's asset liability maturity (ALM) profile shows a significant surplus position across all time buckets, aided
by a large equity base, lower debt level, and inherently short-to-medium duration of assets. PFL had a strong liquidity of 4,465
crore (including undrawn lines) of which X963 crore is in the form of cash and cash equivalent as on June 30, 2025.

Environment, social, and governance (ESG) risks

Although Poonawalla Fincorp’s service-oriented business model limits its direct exposure to environmental risks, credit risk may
arise if operations of any asset class of the portfolio are adversely impacted by environmental factors.

While the Company continues to have strong cybersecurity policy and framework, social risks in the form of cybersecurity threat
or customer data breach or mis-selling practices can affect Poonawalla Fincorp’s regulatory compliance and reputation and hence
remain a key monitorable. The issuer has implemented Al-led customer service agents, predictive analytics, and robust grievance
redressal mechanisms to enhance customer experience and mitigate social risks. There have been no reported instances of data

breach or regulatory penalties in this regard.

Poonawalla Fincorp’s Board comprises 10 Directors, with 8 Independent Directors and also includes 2 female Directors. The
company also addresses governance risks through transparent disclosures, a well-defined code of conduct, and proactive

grievance redressal mechanisms for customers and partners.

Applicable criteria

Definition of Default

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

Short Term Instruments

Market Linked Debentures

Non Banking Financial Companies

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry

Financial Services Financial Services Finance Non Banking Financial
Company (NBFC)

PFL is a non-deposit-taking systemically important NBFC registered with the Reserve Bank of India (RBI). Incorporated as Magma
Leasing Limited, the company entered the financing business in 1989. It was renamed Magma Fincorp Limited in 2008 and PFL
in 2021, post-acquisition of the controlling stake of 60% by RSHPL (the entity owned and controlled by Adar Poonawalla). As on
March 31, 2025, the shareholding of RSHPL stands at 62.53%. The company’s financial services offerings include preowned car
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finance, personal loans, loans for professionals, business loans, LAP, machinery loans, education loans, commercial vehicle loans,

shopkeeper loans, gold loans, and consumer durable loans. It operates through a network of 102 branches as on March 31, 2025.

Standalone financials of Poonawalla Fincorp Limited

Brief Financials (X crore) 31-03-2024 (A) 31-03-2025 (A) Q1FY26 (UA)

Total income 3,152 4,223 1,314
PAT 2,056 -98 63
Interest coverage (times) 3.72 0.95 1.19
Total assets 24,036 34,979 40,002
Net NPA (%) 0.59% 0.85% 0.85%
ROTA (%) 4.91% -0.33% 0.67%*

A: Audited UA: Unaudited; Note: these are latest available financial results

*Annualised

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

Name of the Issuance Coupon Maturity Date Size of the Rating Assigned

Rate Issue (X and Rating
(%) crore) Outlook

Instrument (DD-MM-
YYYY)

Fund based - LT-Cash . . . Sep-29 4,353.50 | CARE AAA; Stable
Fund-based - LT-Cash .

Credit (Proposed) - - - - 46.50 CARE AAA; Stable
Fund-based-Term . . . Sep-29 13,035.11 | CARE AAA; Stable
loan-Long term

Fund based - Term

loan - Long term - - - - 8,484.89 CARE AAA; Stable
(Proposed)

Fund based - Long - - : Sep-29 1,023.00 | CARE AAA; Stable
Fund based - Long - - : - 577.00 | CARE AAA; Stable
term (Proposed)

Non-fund-based - LT/ } ) ) } CARE AAA; Stable /
STBG/LC Sep-29 65.00 CARE A1+
Non-fund-based - LT/ ) ) ) ) 35.00 CARE AAA; Stable /
STBG/LC (Proposed) ) CARE A1+
Fund-based - ST-

Working Capital - - - - 200.00 CARE A1+
Limits (Proposed)

Debentures-Non-

Convertible INE511C07839 | 07-Nov-24 8.03% 07-Nov-29 460.00 CARE AAA; Stable
Debentures
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Rating Assigned
and Rating
Outlook

Debentures-Non-

Convertible INE511C07821 05-Sep-24 8.20% 05-Sep-29 425.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07813 08-Apr-24 8.32% 08-Apr-26 75.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07805 | 07-Feb-24 8.38% 06-Feb-26 250.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07797 | 07-Feb-24 8.38% 07-May-26 250.00 CARE AAA; Stable

Debentures

Debentures-Non- 7.10%

Convertible INE511C07789 27-Feb-23 SU70 " 27-Feb-26 100.00 CARE AAA; Stable
(Floater)

Debentures

Debentures-Non-

Convertible INE511C07706 | 06-May-19 | 10.27% 06-May-29 2.67 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07714 | 06-May-19 | 10.75% 06-May-29 2.03 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07862 | 19-May-25 7.65% 19-Jun-28 1,150.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07888 12-Jun-25 7.58% 12-Sep-28 500.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07896 25-Jun-25 7.70% 25-Jun-30 800.00 CARE AAA; Stable

Debentures

Debentures-Non-

Convertible INE511C07904 25-Jun-25 7.70% 24-Dec-30 800.00 CARE AAA; Stable

Debentures *

Debentures- Non-

Convertible - - : - 8,926.20 | CARE AAA; Stable

Debentures

(Proposed)

Debentures-Market | y\es11007771 | 25-3an-23 | 7.80% | 23-Jan-26 100.00 | CAREPP-MLDAAA;

Linked Debentures Stable

Debentures-Market

Linked Debentures - - - - 150.00 CARE PP-MLD AAA;

Stable

(Proposed)

Debt-Perpetual Debt INE511C08936 15-Oct-15 12.10% NA 5.00 CARE AA+; Stable

Debt-Perpetual Debt INE511C08944 14-Jun-16 12.10% NA 3.00 CARE AA+; Stable

Debt-Perpetual Debt INE511C08951 05-Jul-16 12.10% NA 1.70 CARE AA+; Stable

Debt-Perpetual Debt INE511C08969 | 01-Aug-16 | 12.10% NA 10.00 CARE AA+; Stable

Debt-Perpetual Debt INE511C08977 | 09-Sep-16 | 12.10% NA 3.00 CARE AA+; Stable

Debt-Perpetual Debt INE511CO8AF8 03-Feb-17 11.50% NA 1.90 CARE AA+; Stable

Debt-Perpetual Debt INE511C08AH4 | 07-Mar-17 | 11.50% NA 1.00 CARE AA+; Stable

Debt-Perpetual Debt INE511CO08AJ0 04-Aug-17 11.00% NA 1.00 CARE AA+; Stable

Debt-Perpetual Debt ; ; . - 52.50 CARE AA+; Stable

(Proposed)

Debt- Subordinate o )

Debt INE511C08985 | 07-Dec-16 | 10.40% 07-Dec-26 35.00 CARE AAA; Stable

Debt- Subordinate INES11C08AD3 | 06-Jan-17 | 10.40% |  06-Jan-27 15.00 CARE AAA; Stable

Debt
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Date of . . . .

Coupon Maturity Date Size of the Rating Assigned

II“:sTri::etnhte LTI LIS Rate (DD-MM- Issue (X and Rating
(%) YYYY) crore) Outlook

g:gf Subordinate INE511CO8AEL | 24-Jan-17 | 10.40% 24-Jan-27 25.00 CARE AAA; Stable
B:EE’ Subordinate INE511C08AG6 | 03-Mar-17 | 10.25% | 03-Mar-27 15.00 CARE AAA; Stable
ngt' Subordinate INE511CO8AI2 | 18-May-17 | 10.10% 18-May-27 10.00 CARE AAA; Stable
Debt- Subordinate INES11CO8AL6 | 28-Mar-18 | 10.00% | 28-Mar-28 5.00 CARE AAA; Stable
Debt- Subordinate INES11C08AM4 | 05-Jun-25 | 8.18% |  05-Jun-35 250.00 | CARE AAA; Stable
Debt-Subordinate .
Debt (Proposed) - - - - 1,505.00 CARE AAA; Stable
Commercial Paper INE511C14XZ6 23-Jan-25 8.15% 23-Jan-26 100.00 CARE A1+
Commercial Paper INE511C14Y18 24-Mar-25 7.84% 24-Mar-26 170.00 CARE A1+
Commercial Paper INE511C14YQ3 09-Jul-25 6.26% 08-Oct-25 250.00 CARE A1+
Commercial Paper INE511C14YR1 18-Jul-25 6.28% 17-Oct-25 275.00 CARE A1+
Commercial Paper INE511C14YS9 28-Jul-25 6.28% 27-Oct-25 350.00 CARE A1+
Commercial Paper INE511C14XZ6 23-Jan-25 6.45% 23-Jan-26 50.00 CARE A1+
Commercial Paper INE511C14YT7 | 08-Aug-25 6.35% 07-Nov-25 100.00 CARE A1+
Commercial Paper INE511C14YUS 14-Aug-25 6.42% 13-Nov-25 550.00 CARE A1+
Commercial Paper INE511C14YV3 | 18-Aug-25 6.42% 17-Nov-25 350.00 CARE A1+
Commercial Paper INE511C14YW1 | 21-Aug-25 6.41% 20-Nov-25 450.00 CARE A1+
Commercial Paper INE511C14YX9 | 26-Aug-25 6.41% 25-Nov-25 125.00 CARE A1+
Commercial Paper INE511C14YX9 29-Aug-25 6.48% 25-Nov-25 600.00 CARE A1+
Commercial Paper INE511C14YY7 | 24-Sep-25 6.85% 25-May-26 250.00 CARE A1+
Commercial Paper _ ) ) ) 3,880.00 CARE Al+
(Proposed)
Debt-Perpetual Debt INE511C08928 18-Sep-15 | 12.10% 18-Sep-25 0.00 Withdrawn

*Partly paid, NA: Not available

Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s Date(s DEVEG
Name of the () ) ) Date(s)
and and and
IR 2L Amount Rating(s) | Rating(s) Rating(s) °n¢
Facilities Type Outstanding Rating ) 9 N 9 . 9 Rating(s)
( crore) assigned | assigned assigned assianed in
in 2025- | in 2024- in 2023- 2022_2023
2026 2025 2024
1)CARE
Al+
1)CARE L)CARE (12-Mar- | 1)CARE A1+
Al+ Al 24) (26-Dec-22)
(03-Jul- (25-Mar-
Commercial Paper- caRe | 2 25) 2)CARE | 2)CARE A1+
1 Commercial Paper ST 7500.00 Al+ Al+ (30-Sep-22)
(Standalone) 2)CARE 2)CARE P
Al+ Al+ (09-Oct-
(29-May- | (01-Oct- 23) 3)CARE Al+
25) 24) (01-Aug-22)
3)CARE
Al+
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(12-Sep-
23)
4)CARE
Al+
(18-Jul-
23)
1)CARE
AA+;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AA+; AA+; AA+; AA+; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
2 g:ggperpema' LT 25.00 AA+; AA+; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AA+; AA+; AA+;
Stable Stable Stable 3)CARE AA;
(29-May- (01-Oct- (12-Sep- Stable
25) 24) 23) (01-Aug-22)
4)CARE
AA+;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
3 E‘;Zﬁ'gf:;‘tj SLT- LT 4400.00 | AAA; AAA:; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
Term Loan-Long CARE 1)CARE 1)CARE 1)CARE 1)CARE
4 Term LT 21520.00 AAA; AAA; AAA; AAA; AAA; Stable
Stable Stable Stable Stable (26-Dec-22)

9| CARE Ratings Ltd.



Press Release

Ca I'Ef;@g@

RATINGS

(03-Jul- (25-Mar- (12-Mar-
25) 25) 24) 2)CARE
AAA; Stable
2)CARE 2)CARE 2)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (09-Oct- AA+; Stable
25) 24) 23) (01-Aug-22)
3)CARE
AAA;
Stable
(12-Sep-
23)
4)CARE
AAA;
Stable
(18-ul-
23)
1)CARE
AAA;
Stable /
CARE A1+
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
/ CARE A1+
Stable / Stable / Stable / (26-Dec-22)
CARE A1+ | CARE A1+ | CARE Al+
CARE 03-Jul- 25-Mar- 09-Oct-
AAA; 25) 25) 23) 2)CARE
Non-fund-based - ! AAA; Stable
5 LT/ ST-BG/LC LT/ST 100.00 Stable / / CARE Al+
CARE 2)CARE 2)CARE 3)CARE (30-Sep-22)
Al+ AAA; AAA; AAA;
Stable / Stable / Stable /
CARE A1+ | CARE A1+ | CARE A1+ i)Ac-ﬁRgtable
(29-May- (01-Oct- (12-Sep- !
25) 24) 23) / CARE A1+
(01-Aug-22)
4)CARE
AAA;
Stable /
CARE A1+
(18-Jul-
23)
1)CARE 1)CARE 1)CARE
AAA; AAA; AAA; 1)CARE
AAA; Stable
Stable Stable Stable (26-Dec-22)
Debt-Subordinate CARE (03-Jul- (25-Mar- (12-Mar-
6 Debt LT 20.00 AAA; 25) 25) 24) 2)CARE
Stable AAA; Stable
2)CARE 2)CARE 2)CARE 3 0_’Sep_22)
AAA; AAA; AAA;
Stable Stable Stable

10 |
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(29-May- (01-Oct- (09-Oct- 3)CARE

25) 24) 23) AA+; Stable
(01-Aug-22)
3)CARE
AAA;
Stable
(12-Sep-
23)

4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
) . CARE 25) 25) 23) 2)CARE
7 B:Et Subordinate LT 15.00 AAA; AAA; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
1)CARE | 1)CARE %'Mar' 1)CARE
AAA; AAA; AAA; Stable
Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- i)ACAARE
) . CARE 25) 25) ' 2)CARE
8 | pope ordnae LT 4800 | AAA; fggl_’gct_ AAA; Stable
Stable 2)CARE 2)CARE 23) (30-Sep-22)
AAA; AAA;
Stable Stable 3)CARE
(29-May- (01-Oct- mRE AA+; Stable
25) 24) SEbi (01-Aug-22)
(12-Sep-
23)
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4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AA+;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AA+; AA+; AA+; AA+; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
9 g:ggperpema' LT 10.90 AA+; AA+; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AA+; AA+; AA+;
Stable Stable Stable 3)CARE AA;
(29-May- (01-Oct- (12-Sep- Stable
25) 24) 23) (01-Aug-22)
4)CARE
AA+;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
. CARE 25) 25) 23) 2)CARE
10 g:gi's”bord'”ate LT 14.00 AAA:; AAA:; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE 1)CARE 1)CARE 1)CARE
Debentures-Non CARE AAA; AAA; AAA; AAA: Stable
11 Convertible LT 30.90 AAA; Stable Stable Stable @ 6-bec-22)
Debentures Stable (03-Jul- (25-Mar- (12-Mar-
25) 25) 24)
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2)CARE
2)CARE 2)CARE 2)CARE AAA; Stable
AAA; AAA; AAA; (30-Sep-22)
Stable Stable Stable
(29-May- (01-Oct- (09-Oct- 3)CARE

25) 24) 23) AA+; Stable
(01-Aug-22)
3)CARE
AAA;
Stable
(12-Sep-
23)

4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AA+;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AA+; AA+; AA+; AA+; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
12 B:Et’Perpet”a' LT 25.50 AA+; AA+; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AA+; AA+; AA+;
Stable Stable Stable 3)CARE AA;
(29-May- (01-Oct- (12-Sep- Stable
25) 24) 23) (01-Aug-22)
4)CARE
AA+;
Stable
(18-Jul-
23)
1)CARE
AAA;
1)CARE 1)CARE Stable 1)CARE
AAA; AAA; (12-Mar- AAA; Stable
Stable Stable 24) (26-Dec-22)
(03-Jul- (25-Mar-
. CARE 25) 25) 2)CARE 2)CARE
13 g:ggsumrd'”ate LT 50.00 AAA; AAA; AAA; Stable
Stable 2)CARE 2)CARE Stable (30-Sep-22)
AAA; AAA; (09-Oct-
Stable Stable 23) 3)CARE
(29-May- (01-Oct- AA+; Stable
25) 24) 3)CARE (01-Aug-22)
AAA;
Stable
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(12-Sep-
23)

4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
14 Convertible LT 164.80 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
15 Convertible LT 50.00 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
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1)CARE
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
16 Convertible LT 50.00 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)Withdrawn
Debentures-Non (30-Sep-22)
17 nvertibl LT - - - - -
gaeifut:ei 2)CARE
AA+; Stable
(01-Aug-22)
1)CARE
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
18 Convertible LT 4055.32 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
Debentures-Non 1)Withdrawn
19 Convertible LT - - - - - (30-Sep-22)
Debentures
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2)CARE
AA+; Stable
(01-Aug-22)
1)CARE
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1)CARE
AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
20 i‘;:r‘:based'mng LT 1600.00 | AAA; AAA; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
Al+
(12-Mar-
24)
1)CARE 1)CARE 2)CARE 1CARE AL+
Al+ Al+ Al+ (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Fund-.based - ST- CARE 25) 25) 23) 2)CARE AL+
21 Working Capital ST 200.00 AL+ (30-Sep-22)
Limits 2)CARE 2)CARE 3)CARE
Al+ Al+ Al+
(29-May- | (01-Oct- | (12-Sep- ?3?5;?212;
25) 24) 23)
4)CARE
Al+
(18-Jul-
23)
1)Withdrawn
Debentures-Non (30-Sep-22)
22 Convertible LT - - - - -
Debentures 2)CARE
AA+; Stable
(01-Aug-22)
1)Withdrawn
Debentures-Non (30-Sep-22)
23 Convertible LT - - - - -
Debentures 2)CARE
AA+; Stable
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(01-Aug-22)

1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
24 Convertible LT 6.17 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
25 Convertible LT 77.82 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
1)CARE 1)CARE 1)CARE AAA; Stable
Debentures-Non CARE AN A, AN (26-Dec-22)
26 | Convertible LT 1.19 Adp; | Stable Stable Stable
Debentures Stab’le (03-Jul- (25-Mar- | (12-Mar- | 2)CARE
25) 25) 24) AAA; Stable
(30-Sep-22)
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2)CARE 2)CARE 2)CARE 3)CARE
AAA; AAA; AAA; AA+; Stable
Stable Stable Stable (01-Aug-22)
(29-May- (01-Oct- (09-Oct-
25) 24) 23)

3)CARE
AAA;
Stable
(12-Sep-
23)

4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
Debentures-Non CARE 25) 25) 23) 2)CARE
27 Convertible LT 2.67 AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
1)CARE 1)CARE Stable 1)CARE
AAA; AAA; (12-Mar- AAA; Stable
Stable Stable 24) (26-Dec-22)
(03-Jul- (25-Mar-
Debentures-Non CARE 25) 25) 2)CARE 2)CARE
28 Convertible LT 2.03 AAA; AAA; AAA; Stable
Debentures Stable 2)CARE 2)CARE Stable (30-Sep-22)
AAA; AAA; (09-Oct-
Stable Stable 23) 3)CARE
(29-May- (01-Oct- AA+; Stable
25) 24) 3)CARE (01-Aug-22)
AAA;
Stable
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(12-Sep-
23)

4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AAA; AAA; AAA; AAA; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
. CARE 25) 25) 23) 2)CARE
29 g:gz's”bord'”ate LT 83.00 AAA:; AAA:; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AAA; AAA; AAA;
Stable Stable Stable 3)CARE
(29-May- (01-Oct- (12-Sep- AA+; Stable
25) 24) 23) (01-Aug-22)
4)CARE
AAA;
Stable
(18-Jul-
23)
1)CARE
AA+;
Stable
(12-Mar-
24)

1)CARE 1)CARE 2)CARE 1)CARE

AA+; AA+; AA+; AA+; Stable
Stable Stable Stable (26-Dec-22)
(03-Jul- (25-Mar- (09-Oct-
CARE 25) 25) 23) 2)CARE
30 g:ggperpema' LT 17.70 AA+; AA+; Stable
Stable 2)CARE 2)CARE 3)CARE (30-Sep-22)
AA+; AA+; AA+;
Stable Stable Stable 3)CARE AA;
(29-May- (01-Oct- (12-Sep- Stable
25) 24) 23) (01-Aug-22)
4)CARE
AA+;
Stable
(18-Jul-
23)
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1)CARE
PP-MLD
AAA;
Stable
(12-Mar-
24)
1)CARE 1)CARE 2)CARE :4)&? I:i:_P_
PP-MLD PP-MLD PP-MLD Stable !
AN AMA; A, (26-Dec-22)
Stable Stable Stable
CARE (2(;3)'J uk- (ZZ;'Mar' (229)'0‘1' 2)CARE PP-
Debentures-Market PP-MLD MLD AAA;
31 Linked Debentures LT 250.00 AAA; Stable
Stablle 2)CARE 2)CARE 3)CARE (30-5ep-22)
PP-MLD PP-MLD PP-MLD
AMA; AMA; AMA; 3)CARE PP-
Stable Stable Stable MLD AA+:
(29-May- | (01-Oct- (12-Sep- !
25) 24) 23) Stable
(01-Aug-22)
4)CARE
PP-MLD
AAA;
Stable
(18-Jul-
23)
1)CARE
AAA;
Stable
(03-Jul- 1)CARE
Debentures-Non CARE 25) AAA;
32 Convertible LT 1300.00 AAA; Stable - -
Debentures Stable 2)CARE (25-Mar-
AAA; 25)
Stable
(29-May-
25)
1)CARE
AAA;
Stable
(03-Jul-
. CARE 25)
33 B:E’E—Subordlnate LT 880.00 AAA; ) ) i
Stable 2)CARE
AAA;
Stable
(29-May-
25)
1)CARE
Debentures-Non CARE AAA;
34 Convertible LT 8000.00 AAA; Stable - - -
Debentures Stable (03-Jul-
25)
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35 g:gt's”bordi”ate LT 750.00 /i//:i;E gtAa?),Ie - - -
Stable (03-Jul-
25)
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 Commercial Paper-Commercial Paper (Standalone) Simple
2 Debentures-Market Linked Debentures Highly Complex
3 Debentures-Non Convertible Debentures Simple
4 Debt-Perpetual Debt Highly Complex
5 Debt-Subordinate Debt Complex
6 Debt-Subordinate Debt Simple
7 Fund-based - LT-Cash Credit Simple
8 Fund-based - ST-Working Capital Limits Simple
9 Fund-based-Long Term Simple
10 Non-fund-based - LT/ ST-BG/LC Simple
11 Term Loan-Long Term 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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