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Rationale and key rating drivers

CARE Ratings Limited (CareEdge Ratings), vide its press release dated August 14, 2024, had placed the rating(s) of Alankit
Assignments Limited (AAL) under the ‘issuer non-cooperating’ category, as it had failed to provide information for monitoring of
the rating for the rating exercise as agreed to in its Rating Agreement. AAL continues to be non-cooperative despite repeated
requests for submission of information through e-mails, phone calls, and email dated July 15, 2026, July 25, 2026, July 25, 2026,
July 29, 2026, and July 30, 2026. In line with the extant of Securities and Exchange Board of India (SEBI) guidelines, CareEdge
Ratings has reviewed the rating based on the best available information, which in CareEdge Ratings’ opinion is not sufficient to
arrive at a fair rating.

CareEdge Ratings downgraded the rating of long-term facilities of AAL to CARE B+; Stable; ISSUER NOT COOPERATING*,
primarily considering penalties imposed by the regulator and subdued financial performance.

Analytical approach: Standalone

Outlook: Stable

Detailed description of key rating drivers

At the time of the last rating on August 29, 2025, following were the key rating strengths and weaknesses (updated with available
information).

Key weaknesses

Outstanding legal issues pertaining to the group
The Income Tax department conducted a search at the group’s premises under Section 132 of the Income Tax Act, 1961, which

concluded on October 23, 2019. However, the group has confirmed that no irregularities were found in the search operations and
no claims or disclosures were made against the company.

The Income Tax Appellate Tribunal (ITAT), Delhi Bench, while adjudicating the matter, rejected the contentions of the Assessing
Officer and held that no incriminating material or documents were discovered in the course of the search. Consequently, the
addition of %19.20 lakh made by the Assessing Officer was deleted vide the Tribunal's order dated November 4, 2025.

Moderate profitability parameters
The company’s overall income and profitability continue to remain moderate owing to its small scale of operations. AAL has

reported a profit after tax (PAT) of X3.63 crore in FY25 against a PAT of X3.14 crore in FY24.

Exposure to other companies through investments and inter-corporate advances
As on March 31, 2025, the company’s tangible net worth decreased to X79.74 crore (from %89.18 crore as on March 31, 2024)
due to increase in intangible assets. Details of FY26 figures are not yet available.

ISEBI: Securities and Exchange Board of India; RBI: Reserve Bank of India; MCA: Ministry of Corporate Affairs; IRDAIL: Insurance Regulatory and Development
Authority of India; PFRDA: Pension Fund Regulatory and Development Authority
2Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Limited’s publications.
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Key strengths

Long track record of operations

AAL was incorporated in January 1991 as a SEBI-registered financial services and stock broking company and has over two
decades of track record in the financial services industry (National Helpline for Senior Citizen [NHSC], depository, registrar and
transfer agent, National Pension System [NPS], and Investor Education Protection Fund [IEPF], among others). Up to July 2021,
AAL was headed by the founder, Alok Kumar Agarwal, who stepped down as its Chairman in July 2021 and does not hold
shareholding in the company. Currently, the company is headed by Ankit Agarwal, Director. He has over 12 years of experience
in finance and research activities.

Part of the Alankit group with diversified operations

AAL is a part of the Alankit group, which is a conglomerate of ~14 companies. The group’s flagship company is Alankit Limited
(AL), which is engaged in providing e-governance services. The company has a track record of profitable operations and is listed
on the stock exchange with a market capitalisation of nearly ¥393.45 crore (as on August 19, 2025).

Diversified product profile, despite on a small scale of operations

Post transferring the broking business to Alankit Imaginations in April 2022, the company now offers depository services, RTA
services, NPS services, NHSC and IEPF, thus diversifying the revenue stream. The NHSC is an initiative by the Government of
India (GoI), where AAL is the implementing agency for NHSC.

Liquidity: Not available

Applicable criteria
Definition of Default
Information Adequacy Risk and Issuer Non-Cooperation
Rating Outlook and Rating Watch
Financial Ratios - Financial Sector
Short Term Instruments

Broking Firms

About the company and industry

Industry classification

Macroeconomic indicator = Sector Industry ' Basic industry
Financial services Financial services Finance Other financial services

AAL was promoted by Alok Kumar Agarwal and was incorporated in 1991 as a SEBI-registered financial services and stock broking
company. Post his resignation, the company operates under the leadership of Ankit Agarwal. AAL is a part of the Alankit group,
which is a conglomerate of ~14 group companies with diversified activities into financial services, e-governance, insurance, and
healthcare verticals. The Alankit group has a track record of over 30 years and is headquartered in New Delhi with a panIndia
presence with 21 regional offices. The group also has a presence in four overseas locations — London, Dubai, Canada, and
Singapore.

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

Total income 36.46 49.88
Profit after tax (PAT) 3.14 3.63
Assets under management (AUM) NA NA
On-book gearing (x) 0.24 0.29
AUM / tangible net worth (TNW) (x) NA NA

Gross non-performing assets (NPA) /

gross stage 3 (%) NA NA
Return on managed assets (ROMA) (%) 2.35 2.85
Capital adequacy ratio (CAR) (%) NA NA

A: Audited; NA: Not available; Note: these are latest available financial results
Status of non-cooperation with previous CRA: Not applicable
Any other information: Not applicable

Rating history for last three years: Annexure-2
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https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Information_Adequacy_Risk-and-INC_Nov-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Financial_Ratios_Financial_Sector_February_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/criteria-broking-criteria-december-2025.pdf
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Detailed explanation of covenants of rated instrument / facility: Annexure-3

For complexity level of instruments rated refer to Annexure-1

Lender details: Annexure-4

Disclosure on facilities/instruments and name of the regulators:

A list of facilities / instruments falling under the purview of various financial sector regulators (FSRs) along with the names of
respective FSRs has been duly disclosed by CareEdge Ratings on its website. A link to the same has been provided below for
ready reference:

https://www.careratings.com/activities and regulators

Note: For facilities or instruments falling under the purview of FSRs other than Securities and Exchange Board of India (SEBI),
the grievance / dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Annexure-1: Details of instruments/facilities

Name of Name of . Date of Maturity Size of the !!atmg
Complexity Issuance Coupon Assigned and
the the ISIN Date (DD- Issue .
Instrument Regulator L (DD-MM-  Rate (%) MM-YYYY) (X crore) Rating
9 YYYY) Outlook
CARE B+;
Fund-based- . Stable; ISSUER
Long Term RBI Simple - - - NA 20.75 NOT
COOPERATING*
Non-fund- CARE A4;
based - ST- |RBI Simple - - - - 0.50 ISSUER NOT
BG/LC COOPERATING*

*Issuer did not cooperate; based on best available information. NA: Not available
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Annexure-2: Rating history for last three years

Current Ratings Rating History

RATINGS

Date(s)
and
S | SETIEEILE Amount Rating( Date(s)and Date(s)and Date(s) and
No Instrument/Ba , . . .
s Typ Outstandi . s) Rating(s) Rating(s) Rating(s)
e e ng (X Rating assigne assignedin assigned in  assigned in
crore) din 2025-2026 2024-2025 2023-2024
2026-
2027
1)CARE BB;
Negative;
ISSUER NOT
COOPERATIN
G*
1)CARE BB-; | 1)CARE BB; (21-Jul-23)
CARE B+;
Stable; Stable; Stable; 2)CARE BB;
Fund-based-Long d ISSUER NOT | ISSUER NOT !
1 Term LT 20.75 ISSUER NOT - COOPERATIN | COOPERATIN Stable;
COOPERATIN G* G* ISSUER NOT
G* (29-Aug-25) | (14-Aug-24) ESOPERATIN
(21-Jul-23)
3)CARE BB+;
Stable
(05-Apr-23)
1)CARE A4;
ISSUER NOT
CARE A4: LCARE A%; | 1)CARE A% | - e RATIN
o | Nonfund-based | o 050 | [SSUERNOT ICSE)SSFEERQ%TN ICSC?(;JEER':?:N G*
- ST-BG/LC ) COOPERATIN | p P (21-Jul-23)
G*
(29-Aug-25) (14-Aug-24) 2)CARE Ad+
(05-Apr-23)

*Issuer did not cooperate; based on best available information.

LT: Long term; ST: Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities — Not applicable

Annexure-4: 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

© 2026, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive
copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is
prohibited except with prior express written consent from CARE Ratings Limited.

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