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Facilities/Instruments Amount (X crore) Rating Action
Long-term / Short-term bank facilities 3,000.00 CARE AAA; Stable / CARE A1+ Reaffirmed
. 10,000.00 i
+
Commercial paper (Enhanced from 5,000.00) CARE Al Reaffirmed
Commercial paper 8,000.00 CARE A1+ Reaffirmed

Details of instruments/facilities in Annexure-1.
Rationale and key rating drivers

Reaffirmation of ratings to bank facilities and commercial paper (CP) of HDFC Securities Limited (HSL) considers strong franchise
with its status as the sixth-largest retail stockbroker in terms of active client base as on August 31, 2025, its comfortable
capitalisation, and healthy earnings profile. Ratings continue to derive strength from HSL's strong parentage, with HDFC Bank
Limited (HBL- rated ‘CARE AAA; Stable/ CARE Al1+") holding 94.38% (As on June 30, 2025) stake in HSL, and expectation of
continued need-based support from HBL. Ratings also factor in HSL's strategic importance to the group as it provides access to a
broader suite of capital market and investment products to the bank’s customers. Ratings also consider the managerial and
operational linkages with the parent and broader benefits including strong financial flexibility, and shared brand identity and client
base.

However, ratings also factor in risks inherent in broking business due to high dependence on capital markets, resulting in volatility
in income and profitability, increasing competition in the sector, and susceptibility towards regulatory changes. Also, with the
rising share of margin trading facility (MTF) in the revenue mix, overall indebtedness, and associated asset quality remain key

monitorable.

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 in the credit profile of HBL.
. Dilution of parent support philosophy or linkages with HBL or significant change in shareholding of HBL in HSL.
. Material impact on the profitability and/or deterioration in asset quality of MTF book of the company.

Analytical approach: Standalone

CARE Ratings Limited (CareEdge Ratings) has analysed HSL's standalone credit profile and has factored in linkages with its parent,
HBL, owing to its strong operational and managerial linkages and shared brand name.

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 factors in the expectation that HSL will continue to have a healthy and diversified earnings profile considering

its strong retail broking franchise while maintaining comfortable capitalisation levels.

Detailed description of key rating drivers:
Key strengths
Strong parentage and expected support from HBL

HBL, the largest private sector bank in India designated as a Domestic Systemically Important Bank (D-SIB), holds 94.38% (As
on June 30, 2025) stake in HSL as on June 30, 2025. HSL benefits from the sharing of HDFC brand and linkages in the form of
access to established customer base and franchise of the bank, and business synergies, which allows the HDFC group to offer a
full bouquet of financial services. HSL benefits from the widespread presence of HBL across the nation with diverse clientele,

which helps HSL in getting leads for its business. Over 85-90% of the company’s customers are HBL's customers.

HSL has Board representation from HBL, where Arvind Vohra (Country Head of Retail Assets at HDFC Bank) and Bhavesh Zaveri
(Executive Director at HDFC Bank) are HBL's Nominee Directors. Several personnel serving in key roles at HSL have been previously
associated with HBL. Dhiraj Relli, serving as the Managing Director and CEO, has worked as a Senior Executive Vice President and
Head of Branch banking at HBL.

From an operational perspective, HBL's scale, widespread network, and the group’s overall diverse clientele aid HSL in lead
generation for its broking business. Likewise, HSL's broking customers serve in further strengthening the bank’s retail liability
franchise. Given these significant managerial and operational linkages, hame and brand sharing and a financially strong parent,
CareEdge Ratings expects HBL to extend need-based support to HSL.

Strong retail broking franchise

HSL is ranked sixth in terms of active clients (~15.41 lakh clients as on August 31, 2025). It offers broking services across equity
and derivatives market segments for retail and institutional clients and distributes third-party products, such as mutual funds,
insurance policies, fixed deposits, and initial public offers (IPOs), among others. Along with these, the company also provides

MTF, a short-term loan to customers, which stood at 6,455 crore as on June 30, 2024.

In line with the industry trend toward digitalisation and a greater focus on digital offerings, the company streamlined its distribution
network by consolidating branches, reducing the count to 134 as on March 31, 2025, from 184 as on March 31, 2024, with ~95%

of total brokerage in Q1FY26 coming from retail clients.

The company has its own discount broking application “"HDFC Sky”, through which the company is targeting new-age investors.
Seamless integration with HBL and benefits of common branding will continue to play a key role in growing and managing the
overall broking franchise.

Healthy earnings profile

In FY25, the company reported a total income of 3,265 crore and a profit after tax (PAT) of 1,125 crore, translating into a PAT
margin of 34.46% and a return on total assets (RoTA) of 8.05%. In Q1FY26, the company reported a PAT of X232 crore, with a
PAT margin and annualised RoTA of 31.75% and 6.35%, respectively.

2| CARE Ratings Ltd.



Press Release Care

RATINGS

HSL'’s income is primarily derived from brokerage and fee income, along with interest income on its MTF book, which contributed
53% and 30%, respectively, of total income in FY25, and 48% and 27%, respectively, in Q1FY26. The company’s total income
witnessed growth in FY25 over FY24, led by higher brokerage and interest income. However, this growth was affected by
corrections since October 2024, owing to the implementation of F&O regulations and weaker broader market conditions in H2FY25.
Given that brokerage income is entirely capital market dependent, HSL has sought to diversify its revenue base by generating fee

income from cross-selling financial products and interest income from MTF loans.

Interest income rose from 1,031 crore in FY24 to 1,418 crore in FY25, primarily considering growth in the MTF business.
However, the MTF book after peaking in FY25, moderated to 5,520 crore as on March 31, 2025, compared to 6,033 crore as
on March 31, 2024. On the cost side, interest expenses increased from 3596 crore in FY24 to X781 crore in FY25, due to higher
CP borrowings to support the MTF book. Operating expenses also rose, from X774 crore in FY24 to X977 crore in FY25, reflecting
increased advertising and promotional expenditure to scale up the business from HDFC SKY application, and higher trading-related

expenses in line with turnover growth.

Alongside a moderation in ROTA and a reduction in gearing, the return on net worth (RONW) also declined, though it remained
healthy at 43.28% in FY25, down from 51.63% in FY24. RONW further softened in Q1FY26, mainly due to ongoing market
volatility. CareEdge Ratings expects profitability, particularly RONW, to improve over the coming quarters, contingent on market
conditions, with MTF-linked interest income continuing to support both diversification and growth.

Comfortable capital position

The company’s tangible net worth (TNW) increased to 3,257 crore as on March 31, 2025, from %1,943 crore as on March 31,
2024, supported by healthy earnings and an equity infusion of 1,000 crore. TNW further improved to 3,344 crore as on June
30, 2025.

Until FY20, fund-based borrowings were primarily utilised to meet exchange obligations arising from the broking business. Since
FY20, these borrowings have also been deployed to fund the MTF portfolio, leading to growth in borrowings in line with the
expansion of the MTF book, which stood at 6,455 crore as on June 30, 2025. In addition to fund-based borrowings, the company

avails bank guarantees to meet margin requirements with exchanges.

Overall gearing stood at 2.93x as on June 30, 2025, lower than the March 2024 level, reflecting subdued market activity since
September 2024. Nearly 97% of the total fund-based borrowings were in the form of CP as on June 30, 2025. As part of the HDFC
Group, the company has been able to raise CP at competitive rates in the range of 7.43% to 8.05% in FY25, with a predominant

tenor of three months. The company also maintains access to bank lines to meet working capital requirements.

The company intends to maintain fund-based gearing of below 5x, aligned with its strategy to expand the MTF portfolio, subject
to the regulatory cap on leverage. CareEdge Ratings derives comfort from HSL's financial flexibility as a subsidiary of HDFC Bank,
which provides access to diversified funding sources at competitive rates.
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Key weaknesses

Presence in inherently volatile and competitive broking business

HSL's earnings profile significantly depend on capital market activity and trading volumes, which are inherently volatile. Brokerage
income accounted for 39% of the total income in FY25, while income from the MTF portfolio, also linked to market performance,
contributed 30%. At the same time, income from the distribution of third-party products, such as mutual funds, insurance, bonds,
fixed deposits, and IPOs provides diversification to the overall revenue base.

The company continues to face competitive pressures in the brokerage industry, with low-cost and zero-brokerage firms gaining
market share. However, with continued support from its parent bank, HSL has been able to retain its customer base and sustain
operations in a highly competitive environment. In addition to diversifying revenues, the company remains focused on

strengthening client relationships and continues to provide both traditional (offline) and digital investment services.

Given these competitive dynamics, the company’s ability to enhance its market share and profitability remains a key monitorable.

Susceptibility to regulatory changes

Capital market industry witnessed continuous regulatory revisions. To further enhance transparency levels and limit misuse of
funds, Securities and Exchange Board of India (SEBI) introduced a few regulations in the last few years. In October 2024, SEBI
introduced multiple measures to curb retail participation, which became effective in a phase-wise manner between November
2024 and April 2025. These measures include reduction in derivatives with weekly expiry, which was highest F&O contributor,
increase in lot size and increase in extreme loss margin by 2% on short options contracts on their expiry day. A few measures,
which became effective in the ongoing calendar year (CY25) are upfront collection of option premiums, removal of Calendar
Spread Treatment on Expiry Day and intraday monitoring of client’s and broker’s limits.

The broking industry has experienced a slowdown in trading volumes, particularly in derivatives, in the second half of FY25. This
was due to these regulatory guidelines and global market volatility. This has caused some major brokerage firms to lose market
share. The company’s ability to increase its market share amid this competition will be crucial. Intense competition from low-cost

brokerage firms continue to exert pressure on traditional players’ margins.

CareEdge Ratings will continue to monitor HSL's ability to adapt its technology, systems, and risk management processes in

response to the constantly evolving regulatory landscape.

Liquidity: Strong

As on June 30, 2025, the company had borrowings of 8,725 crore through CP and %247 crore through loans against deposits.
Against these, it maintained an unencumbered cash and cash equivalent of X996 crore and unutilised sanctioned lines of credit of
X3,532 crore. The company’s MTF book is a short-term book, and the inflows from this book are also utilised to meet debt
obligations. HSL also maintains excess margins with the exchanges that can be deployed in case of exigencies. The company
benefits from strong financial flexibility as a subsidiary of HBL.

Applicable criteria

Definition of Default

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

Broking Firms
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Short Term Instruments

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry
Financial services Financial services Capital markets

 Basic industry

Stockbroking and allied

HSL was incorporated in April 2000 as a joint venture of HBL, HDFC Limited, and Indocean Securities Holdings Limited. It is
engaged in a single line of business as a provider of broking services to its clients in the capital market. The company is a public
limited company listed in debt market in BSE. HBL has been gradually increasing its stake in HSL. It obtained a controlling interest
of 55% in HSL in FY06 and as on June 30, 2025, the bank’s overall shareholding in HSL stood at 94.55%. The company is
registered as a “Stockbroker” with SEBI and as a “Corporate Agent” with the Insurance Regulatory and Development Authority
(IRDA). The company started with equity trading and later rolled out derivatives trading. Currently, it offers a broad suite of
savings and investment products and core broking product. It also distributes third-party products and plays a key role in cross-
selling products of its group companies. In FY19, HSL started offering MTF, as part of which the company extends short-term

loans to its broking customers fully secured against cash and/ or collateral of approved securities.

Standalone financials of HDFC Securities Limited

Brief Financials (X crore) March 31, 2024 (A) March 31, 2025 (A) Q1FY26 (UA)

Total income 2,661 3,265

PAT 951 1,125 232
Tangible net worth 1,943 3,257 3,344
Total assets 14,017 13,939 15,246
Cost-to-income (%) 37.59 39.42 45.50
Interest coverage (times) 3.22 2.99 3.10
Overall gearing (x) 5.37 2.65 2.93
RONW (%) 51.63 43.28 28.06*
ROTA (%) 8.55 8.05 6.35*
Net NPA (%) NA NA NA

A: Audited UA: Unaudited NA: Not applicable; 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
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Annexure-1: Details of instruments/facilities

Name of the Instrument

Date of
Issuance

Coupon
Rate
(%)

Maturity

Date (DD-

MM-

YYYY)

Size of
the Issue
(X crore)
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Rating
Assigned
and Rating
Outlook

Commercial Paper-Commercial | 1\ e200c14075 | 15-3ul-25 6.30% | 10-Oct-25 | 225.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1\ eo50c14pas | 15-3ul-25 6.30% | 14-Oct-25 | 150.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | \\eo00c14p3 | 17-3u1-25 6.28% | 16-Oct-25 | 200.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14p3 | 17-3u1-25 6.28% | 16-Oct-25 | 150.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | INE700G14QA 18-Sep-25 6.50% 17-0ct-25 100.00 CARE Al+
Paper (Standalone) 3

Commercial Paper-Commercial | 1 -200c14pE7 | 23-Jul-25 6.29% | 20-Oct-25 | 400.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1\ eo00c14pE7 | 23-3ul-25 6.29% | 20-Oct-25 | 150.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14pE7 | 31-3u1-25 6.33% | 20-Oct-25 | 100.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1 -260c14ppg | 24-3ul-25 6.29% | 23-Oct-25 50.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14ppg | 24-Jul-25 6.29% | 23-Oct-25 50.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14ppg | 24-Jul-25 6.29% | 23-Oct-25 | 100.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1\ eon0c14pct | 28-3ul-25 6.29% | 27-Oct-25 | 150.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c140v8 | 11-1ul-25 6.35% | 28-Oct-25 | 200.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c140v8 | 31-1ul-25 6.33% | 28-Oct-25 25.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ -200c14pFa | 30-Jul-25 6.29% | 29-Oct-25 | 200.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1\ --00c14pG2 | 11-Aug-25 6.34% | 10-Nov-25 | 250.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | 1ve700G14pGa | 11-Aug25 | 6.34% | 10-Nov-25 |  300.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\es00G14pG2 | 11-Aug25 | 634% | 10-Nov-25 |  50.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | ye700G14ps6 | 12-Aug25 | 6.34% | 11-Nov-25 | 25000 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\e700G14ps6 | 12-Aug-25 | 6.34% | 11-Nov-25 |  50.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1\e700G14p36 | 12-Aug25 | 6.34% | 11-Nov-25 |  5.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1e700G14p1g | 13-Aug25 | 6.34% | 12-Nov-25 |  30.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | yyes00G14prs | 13-Aug25 | 6.34% | 12-Nov-25 | 15000 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\esnoGi4pHo | 14-Aug25 | 634% | 13-Nov-25 |  50.00 CARE A1+
Paper (Standalone)
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Name of the Instrument

Date of
Issuance
(DD-MM-

YYYY)

Coupon
Rate
(%)

Maturity

Date (DD-

MM-
YYYY)

Size of
the Issue
(X crore)

Care:=c

RATINGS

Rating
Assigned
and Rating
Outlook

Commercial Paper-Commercial | 1\ eo00c1apho | 14-Aug-25 6.34% | 13-Nov-25 | 200.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1e700G14pl2 | 20-Aug25 | 633% | 19-Nov-25 |  300.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ eoa0G14p12 | 20-Aug-25 6.33% | 19-Nov-25 | 200.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | INE700G14PM 26-Aug-25 6.33% 25-NOV-25 15.00 CARE Al+
Paper (Standalone) 0

Commercial Paper-Commercial | INE700G14PM 26-Aug-25 6.38% 25-NOV-25 100.00 CARE Al+
Paper (Standalone) 0

Commercial Paper-Commercial | INE700G14PM 26-Aug-25 6.38% 25-NOV-25 100.00 CARE Al+
Paper (Standalone) 0

Commercial Paper-Commercial | 1 --50c14pNg | 28-Aug-25 6.38% | 27-Nov-25 | 150.00 CARE Al+
Paper (Standalone)

Commercial Paper-Commercial | y\e700G14pog | 2-Sep-25 | 6.43% | 2-Dec25 | 5000 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | y\e700G14pog | 2-Sep-25 | 6.52% | 2-Dec25 | 200.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | yyesn0G14pQ1 | 3-Sep25 | 6.52% | 3-Dec25 | 500.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | jyesn0G14pQ1 | 3-Sep25 | 6.52% | 3-Dec25 | 20000 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14pp3 | 4-5ep-25 6.52% | 4-Dec-25 | 300.00 CARE Al+
Paper (Standalone)

commercial Paper-Commercial | 1\ e700G14ps7 | 9-Sep-25 | 6.52% | 9-Dec25 | 200.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1ve700G14ps7 | 9-Sep-25 | 6.60% | 9-Dec25 |  75.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14p57 | 9-5ep-25 6.60% | 9-Dec-25 50.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1\e700G14ps7 | 9-Sep-25 | 6.60% | 9-Dec25 | 10000 | CAREAL+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e200c14p57 | 9-5ep-25 6.66% | 9-Dec-25 | 200.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ e700G14ps7 | 9-Sep-25 | 6.66% | 9-Dec25 |  75.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ -700c14ps7 | 9-Sep-25 6.66% | 9-Dec-25 50.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | 1\ eo50c14py1 | 10-Sep-25 6.60% | 10-Dec-25 | 250.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1\e700G14px7 | 11-Sep25 | 6.75% | 11-Dec-25 | 25000 | CAREAL+
Paper (Standalone)

Commercial Paper-Commercial | INE700G14PW 10-Sep-25 6.65% 15-Dec-25 25.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INEZ700G14PW 15-Sep-25 6.75% 15-Dec-25 150.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14PW 15-Sep-25 6.75% 15-Dec-25 25.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INEZ700G14PW 15-Sep-25 6.72% 15-Dec-25 100.00 CARE Al+
Paper (Standalone) 9
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Date of
Issuance
(DD-MM-

YYYY)

Coupon
Rate
(%)

Maturity

Date (DD-

MM-
YYYY)

Size of
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(X crore)

Care:=c
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Rating
Assigned
and Rating
Outlook

Commercial Paper-Commercial | INEZ700G14PW 15-Sep-25 6.72% 15-Dec-25 200.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INEZ700G14PW 15-Sep-25 6.72% 15-Dec-25 50.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INEZ700G14PW 15-Sep-25 6.72% 15-Dec-25 100.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | 1ve700G14pys | 16-Sep25 | 6.72% | 16Dec-25 | 400.00 | CAREAL+
Paper (Standalone)

commercial Paper-Commercial | v e700G14pys | 16-Sep25 | 6.72% | 16-Dec-25 |  100.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | \e700G14pz2 | 18-Sep25 | 6.70% | 18-Dec-25 |  175.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1\ e700G14pz2 | 23-Sep25 | 6.55% | 18-Dec-25 |  100.00 CARE A1+
Paper (Standalone)

commercial Paper-Commercial | 1\ e700G14pz2 | 23-Sep25 | 6.55% | 18-Dec-25 |  100.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | INE700G14QB 23-Sep-25 6.55% 93-Dec-25 50.00 CARE Al+
Paper (Standalone) 1

Commercial Paper-Commercial | INE700G14QB 23-Sep-25 6.55% 93-Dec-25 400.00 CARE Al+
Paper (Standalone) 1

Commercial Paper-Commercial | INE700G14QB 23-Sep-25 6.55% 93-Dec-25 150.00 CARE Al+
Paper (Standalone) 1

Commercial Paper-Commercial | INE700G14QC 24-Sep-25 6.61% 94-Dec-25 200.00 CARE AL+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14QC 24-Sep-25 6.61% 24-Dec-25 400.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14QC 24-Sep-25 6.61% 24-Dec-25 50.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14QC 24-Sep-25 6.61% 94-Dec-25 7500 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14QC 24-Sep-25 6.61% 94-Dec-25 200.00 CARE Al+
Paper (Standalone) 9

Commercial Paper-Commercial | INE700G14QD 25-Sep-25 6.82% 13-Mar-26 7500 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | INE700G14QD 25-Sep-25 6.82% 13-Mar-26 75.00 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | INE700G14QD 25-Sep-25 6.82% 13-Mar-26 35.00 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | INEZ700G14QD 25-Sep-25 6.82% 13-Mar-26 65.00 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | INE700G14QD 25-Sep-25 6.82% 13-Mar-26 50.00 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | INE700G14QD 25-Sep-25 6.82% 13-Mar-26 50.00 CARE Al+
Paper (Standalone) 7

Commercial Paper-Commercial | 1\e700G14Qm6 | 26-Sep25 | 6.82% | 25-Mar-26 |  50.00 CARE A1+
Paper (Standalone)

Commercial Paper-Commercial | INE700G14QH 26-Sep-25 6.82% 5-Mar-26 50.00 CARE Al+
Paper (Standalone) 8

commercial Paper-Commercial | 1e700G14Qes | 29-Sep25 | 6.75% | 26-Dec-25 |  350.00 CARE A1+
Paper (Standalone)
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Date of
Issuance
(DD-MM-

YYYY)

Coupon
Rate
(%)

Maturity
Date (DD-
MM-
YYYY)

Size of
the Issue
(X crore)
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Rating
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and Rating
Outlook

Commercial Paper-Commercial | 1\esn0G14Qes | 29-Sep-25 | 6.75% | 26-Dec-25 | 15000 | CAREAL+
Paper (Standalone)
commercial Paper Commercial | 1\e70oG14pys | 30-Sep25 | 6.73% | 16-Dec-25 |  50.00 CARE AL+
Paper (Standalone)
Commercial Paper Commercial | yyezq0G1aQF2 | 30-Sep25 | 6.73% | 22-Dec-25 | 10000 | CARE AL+
Paper (Standalone)
Commercial Paper-Commercial | IINE700G14QJ] 30-Sep-25 6.73% 99-Dec-25 95.00 CARE AL+
Paper (Standalone) 4
Commercial Paper-Commercial | \\e200c14014 | 30-Sep-25 6.73% | 29-Dec-25 | 200.00 CARE AL+
Paper (Standalone)
Commercial Paper-Commercial | \\e200c14014 | 30-Sep-25 6.73% | 29-Dec-25 |  25.00 CARE Al+
Paper (Standalone)
Commercial Paper-Commercial | INE700G14QK 30-Sep-25 6.82% 23-Feb-26 100.00 CARE Al+
Paper (Standalone) 2
Commercial Paper-Commercial
Paper (Standalone) - - - - 6,480.00 CARE A1+
(Proposed)

CARE AAA;
Fund-based/Non-fund-based- - - - 06-May-26 | 2,500.00 | Stable / CARE
LT/ST

Al+

Fund-based/Non-fund-based- ) i ) i 500.00 S;At)ITeE/ACA:éE
LT/ST (Proposed) ) A+

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) assigned assigned assigned assigned
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
1)CARE
Al+
. Heare | 020t eare | 1)caRe
Commercial Paper- 24)
. CARE Al+ Al+ Al+
1 Commercial Paper ST 10000.00
Al+ (30-Sep- (22-Dec- (27-Dec-
(Standalone) 25) 2)CARE 23) 22)
Al+
(01-Apr-
24)
1)CARE
Al+
. neare | @00t heare | 1)care
Commercial Paper- 24)
. CARE Al+ Al+ Al+
2 Commercial Paper ST 8000.00
Al+ (30-Sep- (22-Dec- (27-Dec-
(Standalone) 25) 2)CARE 23) 22)
Al+
(01-Apr-
24)

CARE Ratings Ltd.
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Current Ratings Rating History
N f th Date(s) Date(s) DEICIO)) DEICIO))
I:sTri;enthank Amount and and and and
Facilities Type Outstanding Rating Rat-mg(s) Rat-mg(s) Rat_lng(s) Rat_lng(s)
(X crore) assigned assigned assigned assignhed
in 2025- in 2024- in 2023- in 2022-
2026 2025 2024 2023
1)CARE
AAA;
Stable /
CARE 1)CARE (C(f;R(IE)CAtl+ 1)CARE 1)CARE
AAA: AAA; 24) AAA; AAA;
Fund-based/Non- ! Stable / Stable / Stable /
3 fund-based-LT/sT | ST 3000.00 | Stable /| -ppE A1+ CARE Al+ | CARE AL+
CARE 2)CARE
(30-Sep- (22-Dec- (27-Dec-
Al+ 25) AMA; 23) 22)
Stable /
CARE A1+
(01-Apr-
24)
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 Fund-based/Non-fund-based-LT/ST 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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