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Svatantra Microfin Private Limited
Ratings reaffirmed at 'CRISIL AA-/Stable/CRISIL A1+’

Rating Action

Total Bank Loan Facilities Rated

Rs.5500 Crore

Long Term Rating

CRISIL AA-/Stable (Reaffirmed)

Rs.50 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.60 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.75 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.125 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.15 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.5 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.90 Crore Subordinated Debt

CRISIL AA-/Stable (Reaffirmed)

Rs.70 Crore Non Convertible Debentures Withdrawn (CRISIL AA-/Stable)
CRISIL AA-/Stable (Reaffirmed)
CRISIL AA-/Stable (Reaffirmed)
CRISIL AA-/Stable (Reaffirmed)
CRISIL A1+ (Reaffirmed)

CRISIL A1+ (Reaffirmed)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of Directors also does
not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Rs.100 Crore Non Convertible Debentures

Rs.50 Crore Non Convertible Debentures

Rs.55 Crore Non Convertible Debentures
Rs.100 Crore Short Term Debt Issue
Rs.700 Crore Commercial Paper

Detailed Rationale
CRISIL Ratings has reaffirmed its ratings on the long-term bank facilities and debt instruments of Svatantra Microfin Private Limited (SMPL) at ‘CRISIL
AA-/Stable/CRISIL A1+,

CRISIL Ratings has also withdrawn its rating on Non Convertible Debentures of Rs 70 crore in line with its rating withdrawal policy (See Annexure
'Details of rating withdrawn' for details). CRISIL Ratings has received independent confirmation that these instruments are fully redeemed.

CRISIL Ratings has taken note of the approval granted by the Board of Directors of SMPL, on November 6, 2024, to the Scheme of Amalgamation
between Svatantra Holdings Private Limited (Svatantra Holdings), Chaitanya India Fin Credit Pvt Ltd (CIFCPL) and SMPL, which was announced on
November 23, 2023. The materialization of this scheme, however, remains subject to receipt of regulatory approvals from the statutory and regulatory
authorities.

Further, the company has also raised Rs 830 crore as primary capital in October 2024, post receipt of requisite approvals. Post this round, the
shareholding of Promoter and Promoter Group (the Birla family and investment companies of Aditya Birla Group [ABG]) in SMPL has declined to 55.3%
from 100% earlier with Violicina Ltd ((one of the entities of Advent International) holding 31.7% and Multiples Private Equity through its various funds is
holding 12.9%.

The ratings centrally factor in the expectation of continued support from the promoters. The promoters, namely the Birla family and investment
companies of ABG, intend to continue holding majority stake in SMPL and are committed to support the company in discharging liabilities, in full and on
time, to all stakeholders, including lenders and debt holders (present and future) and in compliance with all statutory requirements.

The ratings also reflect the adequate capitalization, sound risk management systems and improving the earnings profile of the company. These
strengths are partially offset by average, though stable, asset quality and profitability and susceptibility to risks inherent to borrowers with modest credit
risk profiles, and to potential challenges arising from local socio-political issues in the microfinance sector.

As on September 30, 2024, the consolidated networth (SMPL+CIFCPL) stood at approximately Rs 2,798 crore and on book gearing was at 3.8 times.
Following the primary capital infusion of Rs 830 crore in October 2024, the composite networth is estimated to have crossed ~Rs 3630 crore as on
October 31, 2024. Assets under management (AUM) of the merged entity was at Rs 14,163 crore on September 30, 2024 — making SMPL one of the
largest NBFC-MFls in the sector. Corresponding to this AUM, the gross and net non-performing assets (GNPAs and NNPAs, respectively) were 0.9%
and 0.2%, respectively.

Further, the consolidated profit for half year ended September 30, 2024, was estimated at Rs 296 crore, as against a full year profit of Rs 332 crore for
fiscal 2024.

Analytical Approach
For arriving at the ratings, CRISIL Ratings has combined the business, financial and management risk profiles of SMPL and CIFCPL. The ratings also
factor in support from the promoters — the Birla family and investment companies of ABG

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

Expectation of continued support from the promoters and the Aditya Birla group companies

SMPL, as of October 31, 2024, was held by the Promoters and Promoter Group companies to the extent of 55.3% and the promoters intend to retain
majority stake in the company. As part of the latest round of primary capital infusion (Rs 830 crore) into SMPL, the promoters and prompter group
companies have diluted their stake from the erstwhile 100% in favor of Advent International (31.7%) and Multiples Private Equity funds (12.9%).
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However, the promoters’ stance on supporting the entity in the normal course and in the event of distress, remains unchanged and, SMPL continues to
derive significant funding support from its association with the Birla family and the investment companies of ABG.

Over the years, the ABG has infused Rs 252 crore as equity and another Rs 655 crore as compulsory convertible preference shares into SMPL to
support its business growth. Of this, Rs 250 crore was in fiscal 2022 and Rs 150 crore in fiscal 2023. This stance on extending need based capital
support to SMPL will support its expansion plan over the medium term and help the company in maintaining adequate capitalisation. As far as the
scheme of arrangement between SMPL, CIFCPL and Svatantra Holdings is concerned, CIFCPL has already become a wholly owned subsidiary of
SMPL and in due course — will be merged with SMPL, subject to regulatory approvals. The merger is expected to culminate by the second half of fiscal
2026.

Promoted by Ms Ananyashree Birla, SMPL was established to serve the economically weaker sections and lower income groups in India. Given the
promoters’ focus on financial inclusion and SMPL being the group’s first venture towards accomplishment of this goal, the company will remain
strategically important to the promoters. Additionally, the company’s board comprises promoters of the group — Ms Ananyashree Birla and Ms Neerja
Birla. Mr Vineet Chattree from the senior management team of Aditya Birla Group, is also on the board. The company benefits from the extensive
experience of its management in fields such as rural banking, operations, risk and credit. After onboarding of Advent Internationaland Multiples Private
Equity as investors, the board comprises three nominee directors from investor side.

CRISIL Ratings believes the promoters and investment companies of the Aditya Birla group will continue to provide financial support to SMPL to meet
any incremental capital requirement and/or for discharging its liabilities in full and on time. Reduction in ownership by the Birla family/group below
majority holding, or any change in the CRISIL Ratings view on the group or opinion on the strategic importance of SMPL to the group, will be
monitorable.

Adequate capitalisation and high financial flexibility to raise equity

The company’s capital position remains adequate in relation to its scale of operations, supported by regular infusion from the promoters since inception.
Until fiscal 2023, SMPL received over Rs 900 crore from the shareholders, these infusions have been made through Svatantra Holdings which is majorly
held by investment companies of the Aditya Birla group. Further, there was an additional infusion during fiscal 2024 of Rs 1100 crore as capital
by IGH Holdings Private Limited (IGHPL) for the acquisition of CIFCPL. This has enabled a gradual buildup in consolidated networth (SMPL+CIFCPL),
taking it to approximately Rs 2,798 crore and gearing of 3.8 times on September 30, 2024 as against Rs 2585 crore of consolidated networth and an on-
book gearing of 4.3 times, six months ago. Following the latest round of capital infusion of Rs 830 crore, the consolidated networth is estimated to have
further increased to approximately ~Rs 3630 crore as of October 31, 2024.

At respective standalone levels as well, both these companies (SMPL and CIFCPL) had an adequate capital position. On September 30, 2024, SMPL'’s
standalone networth and on book gearing stood at Rs 2,551 crores and 2.2 times respectively. Similarly, for CIFCPL - networth and gearing stood at Rs
1256 crores and 3.8 times respectively, on the same date.

CRISIL Ratings believes that the financial flexibility of the composite entity, to raise equity will not only aid business growth and expansion over the
medium term but will also help absorb any unforeseen shocks in asset quality over the medium term.

Sound risk management systems and processes bolstered by increasing digitalization in operations

Given its focus on digital integration of operations, SMPL has merged many of its operational processes with its e-platform. The company operates on
core banking solutions comprising both an accounting and operational model. Multiple processes within the operational flow, such as identification of
area for business, assessment of the area, real time credit bureau score check, real time collection update, generation of credit quality report for the
entire portfolio, can be executed online. There are also distinct portals for business (SAATHI) and collections (OMNI) for better functional boundaries.
This helps access historical data readily and update the regulator on a frequent basis. The company has also merged its business portals between
SMPL and CIFCPL.

At the ground level, there is a dedicated risk team, with one risk officer managing two branches at most. Bigger branches have a separate risk officer.
Operational parameters, such as an increase in average ticket size per borrower and increase in AUM exposure per district/branch, have changed
gradually and are comparable with close peers.

Having been in operations for more than a decade now, both SMPL and CIFCPL have gradually scaled up operations, and had consolidated AUM of Rs
14,163 as of September 30, 2024 as against Rs 14,438 crore as of March 31, 2024 (Rs 12,140 crore as of March 31, 2023). Future growth for the
consolidated entity is expected to remain supported by the expansion of geographic footprint, given CIFCPL's strong presence in south India and
SMPL'’s presence in north and other parts of India. However, considering the rapid growth in loan portfolio, ability to sustain asset quality remains
monitorable.

Weaknesses:

Average, though stable, asset quality and earnings profile

The asset quality on a consolidated basis, reflected in gross non-performing assets (GNPAs)and net non-performing assets (NNPAs) stood at 0.9% and
0.2% as of September 30, 2024, as against 1.6% and 0.4% as of March 31, 2024 (2.8% and 1.0% as of March 31, 2023). Collection efficiency, for the
consolidated entity, was 97.6% for the last six months ended September 30, 2024, whereas at a standalone level, it stood was 96.5% for SMPL and 98.7
% for CIFCPL for the same period. In terms of standalone asset quality of respective entities, the GNPA and NNPA for SMPL stood at 1.6% and 0.4% on
September 30, 2024, as against 3.1% and 0.8% as on March 31, 2024. Whereas for CIFCPL, these metrics stood at 0.5% and 0.1% as on September
30, 2024, as against 0.3% and 0.04% as on March 31, 2024, respectively.

The adjusted 90+ dpd (adjusted for last 12 months write-offs) at a consolidated level stood at 4.3% as on September 30, 2024 as against 4.6% as on
March 31, 2024 and remain better than the industry average. In terms of standalone asset quality of respective entities, the adjusted 90+ dpd for SMPL
stood at 6.8% on September 30, 2024, as against 7.9% as on March 31, 2024. Whereas for CIFCPL, this metric stood at 1.6% and as on September 30,
2024 as against 0.8% as on March 31, 2024, respectively. Between fiscals 2022 and 2023, the GNPAs for SMPL (standalone) ranged within 3.5-5%
however, in fiscal 2023 the entity wrote off Rs 128 crore whereas in fiscal 2024, it made further write offs of Rs 307 crore owing to which — the reported
GNPA declined drastically by March 31, 2024 and has remained controlled, a further write-off of Rs 208 crore has been done during the first half of fiscal
2025. Adjacently, GNPAs for CIFCPL have remained low at 0.2-0.3%, the entity has made smaller write offs (Rs 59 crore cumulatively) over this period
since fiscal 2023 till September 2024.

Accordingly, the consolidated credit costs stood at 1.9% (on consolidated basis) during H1 of fiscal 2025 vis-a-vis 2.6% during fiscal 2024 and 3.5%
during fiscal 2023. The effect of this improvement in credit cost, however, has been partly offset by an increase in consolidated operating expenses to
6.7% during H1 of fiscal 2025 from 3.9% during fiscal 2024 and 5.2% for the previous fiscal. This rise was attributed to increased deployment of
separate collections team at branch levels coupled with slow-down in disbursements.

Resultantly, RoMA has expanded to 3.5% (annualized; net profit of Rs 296 crore) for H1 2025 from 2.2% (net profit of Rs 332 crore) for fiscal 2024 and
2.5% (net profit of Rs 278 crore) for fiscal 2023. At a standalone level, SMPL reported a PAT and RoMA of Rs 136 crores and 2.7% during H1 of fiscal
2025 as against Rs 225 crore and 2.4% during fiscal 2024 (PAT Rs 130 crore and 1.7% during fiscal 2023). Whereas CIFCPL (standalone level),
reported a PAT and RoMA of Rs 161 crore and 4.3% during H1 of fiscal 2025 as against a PAT of Rs 296 crore and 4.9% during fiscal 2024 (PAT Rs 148
crore and 3.9% during fiscal 2023).

In light of the asset quality challenges plaguing the microfinance sector, company’s ability to continue to control slippages thereby maintaining its asset
quality performance and also maintain overall profitability, will remain a key monitorable.
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Susceptibility to risks inherent to borrowers with modest credit risk profiles, and to potential challenges arising from local socio-political
issues in the microfinance sector

A significant portion of the portfolio , being NBFC-MFI , comprises microfinance loans to clients with below-average credit risk profiles and lack of access
to formal credit. Typical borrowers are cattle owners, vegetable vendors, tailors, tea shops, provision stores and small fabrication units. The income flow
of these borrowers could be volatile and depends on the local economy — any economic slowdown could lead to potential pressure on cash flow at the
household level, thereby restricting repayment capability.

Further, the microfinance sector has witnessed various events over the years, including regulatory and legislative challenges that have
disrupted operations. Some of these events include the Andhra crisis, demonetisation in 2016, Covid-19, and socio-political issues specific to certain
states. These events have adversely affected the sector, elevating delinquencies and hampering the profitability and capitalisation metrics of NBFC-
MFls. These challenges underscore the vulnerability of the microfinance business model to external risks. Covid-19, in particular, introduced new
challenges, aggravating existing vulnerabilities in the microfinance sector by heightening credit risks and the likelihood of loan default by borrowers.

While the sector has navigated these happenings, it remains susceptible to issues, including local elections, natural calamities, and borrower protests,
which may increase delinquencies for a while. Thus far, SMPL and CIFCL have been able to manage its portfolio quality well without any significant
impact on recoveries. Nevertheless, MFIs remain vulnerable to socially sensitive factors and the macroeconomic scenario. More so, in context of
increased borrower indebtedness and attrition related issues, the pace and magnitude of incremental slippages, and additional provisioning requirement
stemming from this, if any, will remain a key monitorable.

Liquidity; Strong

At a consolidated level the company has a comfortable asset-liability management (ALM) profile, with cumulative positive mismatches across all buckets
up to one year as on September 30, 2024. SMPL and CIFCPL's consolidated liquidity position is strong with cash and equivalents balance of Rs 1358.6
crore as on October 31, 2024 (excluding undrawn portion of existing term loans, securitisation lines). Liquidity cover for debt obligations scheduled over
the succeeding 2 months factoring in incremental collections, was at around 1.13 times. Additionally, the liquidity also remains supported by commitment
from promoters for infusion of funds. Historically, the promoters have infused funds in the company and similar commitment remains for the coming
period.

Outlook: Stable

SMPL will continue to benefit from its linkage to, and expectation of continued support from, its promoters and investment companies of the Aditya Birla
group, which will continue to extend support, either through direct investment or through Svatantra Holdings. SMPL will maintain adequate capitalisation,
backed by the promoters’ strong commitment and high financial flexibility to raise equity

Rating Sensitivity Factors

Upward factors

« Upward revision in the CRISIL Ratings credit view on the investment companies of the Aditya Birla Group

« Significant scale up and geographical diversification in operations, with RoMA improving and remaining above 4% on a steady state basis

Downward factors

« Deterioration in asset quality causing potential stress on profitability with RoMA below 1.5%

¢ Dilution in stake by the promoter family/investment companies of the Aditya Birla Group to below majority or a downward revision in the CRISIL
Ratings credit view on the investment companies of the group

About the Company

Promoted by Ms Ananyashree Birla and incorporated in 2012, SMPL started its microfinance operations in Wada, Maharashtra, in March 2013. It
provides financial services to poor women and predominantly follows the joint liability group (JLG) model, wherein each group has 5-30 members. New
group formation involves an observation period of 2-3 months, when the group members are informed about the importance of savings, are trained to
maintain their own accounts, and are inculcated with the habit of regular savings. The loans are given mainly for agricultural and allied activities,
business activities, and establishment and expansion of micro enterprises. SMPL had a consolidated AUM of Rs 14,163 crore as on September 30,
2024.

The company, till March 2019, was entirely held by five investment companies of the Aditya Birla group, of which the highest share of 25% was held by
Birla Holdings Pvt Ltd, followed by TGS Investment and Trade Pvt Ltd. In July 2019, the shareholding was restructured, with 98.02% passed on to the
promoter, Ms Ananyashree Birla, and the remaining held by other family members and investment companies of the Aditya Birla Group. Now, after the
recent rounds of infusion, 28.18% stake is held by Svatantra Holdings. Commensurately, the direct shareholding of the promoters and investment
companies of the Aditya Birla Group in SMPL has been revised to 55.3% after allotment of shares and remaining is held by Advent International (31.7%)
and Multiples private equity (12.9%) .

Chaitanya has its origins in Chaitanya Rural Women and Children Welfare Society, an NGO started in 2004. The NBFC operations started in September
2009 by founders Mr. Anand Rao and Mr. Samit Shetty with micro lending activities to low-income families in rural Karnataka. Subsequently, post-
acquisition by Navi Technologies Limited (NTL), Chaitanya became a wholly owned subsidiary of Navi Finserv Limited (NFL), which in turn was wholly
held by NTL. Thereafter, NFL sold a 25% stake in CIFCPL to NTL in fiscal 2023. Subsequently in November 2023, with the completion of the stake sale
to SMPL, CIFCPL is currently a wholly owned subsidiary of SMPL with Ms Ananyashree Birla and Mr Vineet Chattree on the board of CIFCPL effective
from November 23, 2023.

Key Financial Indicators

SMPL+CIFCPL (Consol) SMPL (Standalone)
Particulars as on Unit Sep-24 31-Mar-23 Sep-24 Mar-24 Mar-23 Mar-22
Assets under management Rs crore 14163 14438 7298 7725 7,499 5,447
Total income Rs crore 1639 2231 866 1758 1,396 831
Profit after tax (PAT) Rs crore 296 332 136 226 130 a7
Return on managed assets % 3.5 2.2 2.7 2.4 1.8 0.9
GNPA % 0.9 1.6 1.6 3.1 5.0 3.8
Gearing Times 3.8 4.3 2.2 2.7 5.4 5.5

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings® complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure - Details
of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The

complexity level for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument when
details on such features are available.
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For more details on the CRISIL Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk with
queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of instrument Date of Allotment|Coupon rate (%)|Maturity Date|lssue size (Rs.Cr)|Complexity Level| Rating assigned
NA Non-Convertible Debentures* NA NA NA 160 Simple CRISIL AA-/Stable
NA Non-Convertible Debentures* NA NA NA 45 Simple CRISIL AA-/Stable
INEOOMX08029 Subordinated debt 31-Mar-20 13.75 31-Mar-26 15 Complex CRISIL AA-/Stable
NA Subordinated debt* NA NA NA 75 Complex CRISIL AA-/Stable
INEOOMX08086 Subordinated debt 15-Jun-22 11.90 15-Jun-28 50 Complex CRISIL AA-/Stable|
INEOOMX08060 Subordinated debt 5-Jan-22 11.77 5-Jan-28 90 Complex CRISIL AA-/Stable|
INEOOMX08052 Subordinated debt 30-Nov-21 11.77 30-Nov-27 125 Complex CRISIL AA-/Stable|
INEOOMX08045 Subordinated debt 30-Mar-21 12.90 30-Sep-26 60 Complex CRISIL AA-/Stable|
NA Subordinated debt* NA NA NA 5 Complex CRISIL AA-/Stable|
NA Short Term Debt Issue NA NA 7-30 Days 100 Simple CRISILA1+
NA Commercial Paper NA NA 7-365 days 700 Simple CRISILA1+
NA Pg;%isfgat\oggcﬁ;m NA NA NA 637.26 NA CRISIL AA-/Stable
NA Term Loan NA NA 28-Mar-26 95.97 NA CRISIL AA-/Stable|
NA Term Loan NA NA 29-May-25 26.67 NA CRISIL AA-/Stable|
NA Term Loan NA NA 1-Jan-26 105 NA CRISIL AA-/Stable
NA Term Loan NA NA 30-Oct-27 617.36 NA CRISIL AA-/Stable|
NA Term Loan NA NA 28-Feb-27 150 NA CRISIL AA-/Stable|
NA Term Loan NA NA 23-Mar-27 372.56 NA CRISIL AA-/Stable|
NA Term Loan NA NA 26-Nov-24 8.33 NA CRISIL AA-/Stable|
NA Term Loan NA NA 1-Apr-25 3.02 NA CRISIL AA-/Stable|
NA Term Loan NA NA 29-Apr-26 100 NA CRISIL AA-/Stable|
NA Term Loan NA NA 30-Jun-26 69.61 NA CRISIL AA-/Stable|
NA Term Loan NA NA 30-Aug-26 440.42 NA CRISIL AA-/Stable|
NA Term Loan NA NA 10-Oct-26 338.89 NA CRISIL AA-/Stable|
NA Term Loan NA NA 1-Oct-25 47.92 NA CRISIL AA-/Stable|
NA Term Loan NA NA 30-May-25 10.4 NA CRISIL AA-/Stable|
NA Term Loan NA NA 22-Mar-24 26.94 NA CRISIL AA-/Stable|
NA Term Loan NA NA 27-Oct-26 346.66 NA CRISIL AA-/Stable|
NA Term Loan NA NA 1-Jul-25 2417 NA CRISIL AA-/Stable|
NA Term Loan NA NA 29-Mar-25 38.9 NA CRISIL AA-/Stable|
NA Term Loan NA NA 15-Nov-25 49.38 NA CRISIL AA-/Stable|
NA Term Loan NA NA 28-Mar-25 10 NA CRISIL AA-/Stable|
NA Term Loan NA NA 10-Oct-26 310 NA CRISIL AA-/Stable|
NA Term Loan NA NA 28-Aug-26 95 NA CRISIL AA-/Stable|
NA Term Loan NA NA 10-Jan-27 74.89 NA CRISIL AA-/Stable|
NA Term Loan NA NA 29-May-26 81.25 NA CRISIL AA-/Stable
NA Term Loan NA NA 5-Jan-25 0.2 NA CRISIL AA-/Stable|
NA Term Loan NA NA 23-Jul-27 114.69 NA CRISIL AA-/Stable|
NA Term Loan NA NA 21-Jun-26 276.87 NA CRISIL AA-/Stable|
NA Term Loan NA NA 17-Nov-24 0.69 NA CRISIL AA-/Stable|
NA Term Loan NA NA 30-Dec-25 38.33 NA CRISIL AA-/Stable
NA Term Loan NA NA 16-Jul-26 67.15 NA CRISIL AA-/Stable|
NA Term Loan NA NA 10-Oct-26 683.33 NA CRISIL AA-/Stable|
NA Term Loan NA NA 27-Sep-26 72.22 NA CRISIL AA-/Stable
NA Term Loan NA NA 31-Dec-24 18.53 NA CRISIL AA-/Stable|
NA Term Loan NA NA 20-Nov-25 134.37 NA CRISIL AA-/Stable|
NA Term Loan NA NA 5-Jan-25 6.22 NA CRISIL AA-/Stable|
NA Term Loan NA NA 22-Jan-25 6.8 NA CRISIL AA-/Stable

*Yet to be issued

Annexure - Details of Rating Withdrawn

ISIN

Name of instrument

Date of Allotment

Coupon Rate (%)

Maturity Date

Issue size (Rs.Cr)

Complexity Level

Rating assigned

INEOOMX07112

Non-Convertible Debentures

29-Sep-21

10.95

29-Sep-24

70

Simple

Withdrawn

Annexure — List of entities consolidated

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

Chaitanya India Fin Credit Pvt limited

Full

Subsidiary

Annexure - Rating History for last 3 Years
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Current

Outstanding

Instrument Type Amount

2024 (History)

Rating Date

CRISIL

Fund Based Facilities LT 5500.0

AA-/Stable

18-11-24

20-06-24

09-05-24

22-02-24

12-02-24

Commercial Paper ST 700.0 CRISILA1+ 18-11-24

20-06-24

09-05-24

22-02-24

12-02-24

Non Convertible CRISIL

Debentures LT 205.0

AA-/Stable

18-11-24

20-06-24

09-05-24

22-02-24

12-02-24

Short Term Debt Issue ST 100.0 CRISILA1+ 18-11-24

20-06-24

09-05-24

22-02-24

12-02-24

CRISIL

Subordinated Debt LT 420.0

All amounts are in Rs.Cr.

AA-/Stable

18-11-24

20-06-24

09-05-24

22-02-24

12-02-24

Annexure - Details of Bank Lenders & Facilities
Amount (Rs.Crore)
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Proposed Long Term Bank Loan
Facility

Term Loan
Term Loan

637.26

2417
95.97
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CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable
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CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+

CRISILA1+
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AA-/Stable
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AA-/Stable
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CRISIL
AA-/Stable

CRISILA1+

CRISILA1+
CRISILA1+
CRISILA1+
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AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable
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Date

27-12-23

04-12-23

23-10-23

05-10-23

18-09-23

16-08-23

08-06-23

27-12-23

04-12-23

23-10-23

27-12-23

04-12-23

23-10-23

05-10-23

18-09-23

16-08-23
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27-12-23

04-12-23
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05-10-23

18-09-23

16-08-23

08-06-23

27-12-23

04-12-23

23-10-23

05-10-23

18-09-23

16-08-23

08-06-23

2023
Rating
CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISILA1+

CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

CRISIL
AA-/Stable

Date

14-11-22

10-06-22

06-04-22

23-03-22

03-01-22

14-11-22

10-06-22

06-04-22

23-03-22

03-01-22

14-11-22

10-06-22

06-04-22

23-03-22

03-01-22

14-11-22

10-06-22

06-04-22

23-03-22

03-01-22

Name of Lender

Not Applicable

2022
Rating
CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISILA1+

CRISILA1+
CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

Nabkisan Finance Limited

Axis Bank Limited

Date

25-11-21

20-09-21

07-09-21

06-07-21

18-06-21

12-03-21

02-03-21

19-02-21

18-01-21

25-11-21

20-09-21

07-09-21

06-07-21

18-06-21

12-03-21

02-03-21

19-02-21

18-01-21

25-11-21

20-09-21

07-09-21

06-07-21

18-06-21

12-03-21

02-03-21

19-02-21

18-01-21

25-11-21

20-09-21

07-09-21

06-07-21

18-06-21

12-03-21

02-03-21

19-02-21

18-01-21

2021
Rating
CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISILA1+

CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+
CRISILA1+

CRISILA1+

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISIL
A+/Stable

Rating

Start of 2021

Rating

CRISIL
A+/Stable

CRISIL
A+/Stable

CRISILA1+

CRISIL
A+/Stable

CRISIL AA-/Stable

CRISIL AA-/Stable
CRISIL AA-/Stable
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Term Loan

6.22

Rating Rationale

Equitas Small Finance Bank

CRISIL AA-/Stable

Limited
Term Loan 310 Small Industries Development CRISIL AA-/Stable
Term Loan 38.33 Ujjivan S";_‘?:L::L'La""e Bank CRISIL AA-/Stable
Term Loan 150 Bank of India CRISIL AA-/Stable
Term Loan 74.89 State Bank of India CRISIL AA-/Stable
Term Loan 81.25 S“'“"°é“;£:::;;ﬁ""”"’-" CRISIL AA-/Stable
Term Loan 10 SBM Bank (India) Limited CRISIL AA-/Stable
Term Loan 104 Indian Bank CRISIL AA-/Stable
Term Loan 100 DBS Bank Limited CRISIL AA-/Stable
Term Loan 0.69 The South Indian Bank Limited CRISIL AA-/Stable
Term Loan 440.42 HDFC Bank Limited CRISIL AA-/Stable
Term Loan 372.56 Bank of Maharashtra CRISIL AA-/Stable
Term Loan 114.60 Tata Capital Financial Services CRISIL AA-/Stable
Term Loan 67.15 Woori Bank CRISIL AA-/Stable
Term Loan 617.36 Bank of Baroda CRISIL AA-/Stable
Term Loan 72.22 Citi Bank CRISIL AA-/Stable
Term Loan 18.53 The Federal Bank Limited CRISIL AA-/Stable
Term Loan 134.37 IDFC FIRST Bank Limited CRISIL AA-/Stable
Term Loan 6.8 Sundaram Finance Limited CRISIL AA-/Stable
Term Loan 3.02 Capital Small Finance Bank CRISIL AA-/Stable
Term Loan 105 Bandhan Bank Limited CRISIL AA-/Stable
Term Loan 683.33 YES Bank Limited CRISIL AA-/Stable
Term Loan 95 Standard Chartered Bank CRISIL AA-/Stable
Term Loan 0.2 Suryoday Smal Finance Bank CRISIL AA-/Stable
Term Loan 276.87 ggi::zg%‘:r’;%f;f’oﬁ';_algﬂgﬂ CRISIL AA-/Stable
Term Loan 338.89 ICICI Bank Limited CRISIL AA-/Stable
Term Loan 8.33 Canara Bank CRISIL AA-/Stable
Term Loan 26.94 JM Financial Products Limited CRISIL AA-/Stable
Term Loan 49.38 RBL Bank Limited CRISIL AA-/Stable
Term Loan 38.9 Punjab National Bank CRISIL AA-/Stable
Term Loan 69.61 DCB Bank Limited CRISIL AA-/Stable
Term Loan 346.66 Kotak Mahindra Bank Limited CRISIL AA-/Stable
Term Loan 47.92 IDBI Bank Limited CRISIL AA-/Stable
Term Loan 26.67 Bajaj Finance Limited CRISIL AA-/Stable

Criteria Details

Links to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating_Criteria for Finance Companies

Rating criteria for hybrid debt instruments of NBFCs/HFCs

CRISILs Criteria for rating short term debt

CRISILs Criteria for Consolidation

Criteria for Notching up Stand Alone Ratings of Companies based on Group Support

Media Relations Analytical Contacts Customer Service Helpdesk

Prakruti Jani Ajit Velonie
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CRISIL Limited CRISIL Ratings Limited
M: +91 98678 68976 B:+91 22 3342 3000
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PRAKRUTLJANI@crisil.com

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com

Malvika Bhotika For Analytical queries:
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B:+91 22 3342 3000

malvika.bhotika@crisil.com

Rutuja Gaikwad
Media Relations
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12/4/24, 11:18 AM Rating Rationale

Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report') provided by CRISIL
Ratings Limited ('CRISIL Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other
content forming part of the report. The report is intended for use only within the jurisdiction of India. This report does not
constitute an offer of services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL
Ratings provision or intention to provide any services in jurisdictions where CRISIL Ratings does not have the necessary
licenses and/or registration to carry out its business activities. Access or use of this report does not create a client relationship
between CRISIL Ratings and the user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

CRISIL Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of
the date it is published, CRISIL Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall CRISIL Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of CRISIL Ratings and CRISIL Ratings reserves all rights, titles and interest in the rating
report. The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or
published any content thereof or offer access to any third party without prior written consent of CRISIL Ratings.

CRISIL Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by CRISIL Ratings. CRISIL Ratings may receive
compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments,
facilities, securities or from obligors.

CRISIL Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer

analysis by CRISIL Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
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other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). CRISIL Ratings shall not have the obligation to update the information in the
CRISIL Ratings report following its publication although CRISIL Ratings may disseminate its opinion and/or analysis. Reports
with more detail and additional information may be available for subscription at a fee. Rating criteria by CRISIL Ratings are
available on the CRISIL Ratings website, www.crisilratings.com. For the latest rating information on any company rated by
CRISIL Ratings, you may contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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