AYE FINANCE LIMITED
(formerly known as AYE FINANCE PRIVATE LIMITED)
CIN: L65921DL1993PLC283660

November 11, 2026
To,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai — 400001

National Stock Exchange of India Limited,
Exchange Plaza, C-1, Block G,

Bandra Kurla Complex, Bandra (E),

Mumbai — 400051

Scrip Code: 544699 Symbol: AYE

Sub.: Intimation for upgradation in Credit Rating of the Company under SEBI (Listing

Obligations & Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations™)

Dear Sir/Ma’am,

Pursuant to Regulations 30 & 51 read with Schedule III of SEBI Listing Regulations, we wish to inform
that ICRA Limited (ICRA) vide its letter dated November 11, 2026 has upgraded the rating for various
credit facilities availed/to be availed by the Company as detailed below:

Sr. | Instrument Type Size of Issue Previous Rating | Revised Rating | Rating Action
No. (Rs. in Crores) | with Qutlook with Outlook
1. | Non-Convertible 400 [ICRA] A [ICRA] A+
Debentures* (Stable) (Stable)
2. | Bank Loan Facilities 650 [ICRA] A [ICRA] A+ Upgraded
(Stable) (Stable)
Total 1,050
*Not issued yet

Copy of the aforesaid letter received from ICRA is enclosed herewith.

The above is for your information, records and dissemination.

Thanking you.

Yours faithfully,
For Aye Finance Limited

(formerly known as Aye Finance Private Limited)

ANUJ
JAIN

(Anuj Jain)

Digitally signed
by ANUJ JAIN

Date: 2026.11.11
13:51:24 +05'30'

Company Secretary & Compliance Officer

Corp. Office: Unit No. -701-711, 7% Floor, Unitech Commercial Tower-2, Sector-45, Arya Samaj Road, Gurugram — 122003, Haryana, India

Registered Office: M-5, Magnum House-I, Community Centre, Karampura, West Delhi, New Delhi -110015, India
Ph: 0124-4844000; e-mail: corporate@ayefin.com; website: www.ayefin.com




ICRA

Insights that empower

ICRA/Aye Finance Limited/11112026/1
Date: November 11, 2026

Mr. Gaurav Seth

Chief Financial Officer

Aye Finance Limited

7th Floor, Unitech Commercial Tower- 2
Sector- 45, Gurgaon, Haryana — 122003

Dear Sir,

Re: ICRA's Credit Rating for below mentioned Instruments of Aye Finance Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the
following rating actions for the mentioned instruments of your company.

Rated Amount (Rs. Crore) Rating Action’ Financial Sector Regulator®

. [ICRA]A+ (Stable); upgraded
Non-convertible Debenture 400.00 SEBI
from [ICRA]A (Stable)

Total 400.00

#segr's grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for
activities and instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Once the instrument is issued, the rating is valid throughout the life of the captioned programme until withdrawn. However,
ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information becoming
available, or the required information not being available, or other circumstances that ICRA believes could have an impact
on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for latest rating(s) of the
company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the
terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and
conditions or the size of the rated instrument, the same must be brought to our notice before the instrument is used by
you. In the event such changes occur after the rating(s) have been assigned by us and their use has been confirmed by you,
the rating(s) would be subject to our review, following which there could be a change in the rating(s) previously assigned.

Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this letter, would
constitute an enhancement that would not be covered by or under the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as
recommendation to buy, sell, or hold the rated Non-convertible Debenture availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of
the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments
which may have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-
schedulement or postponement of the repayment programmes of the dues/ debts of the company with any lender(s) /
investor(s), or occurrence of any significant development that could impact the ability of the company to raise funds such
as restriction imposed by any authority from raising funds through issuance of debt securities through electronic bidding
system. Further, you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

1Complete definitions of the ratings assigned are available at www.icra.in

ICRA Limited

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. +91-11-23357940-41
Building No. 8, 2nd floor, Tower A, DLF Cyber City, Phase Il, Gurugram-122002

@ www.icrain 59 info@icraindia.com 2 +91-93547-38909

%, +0124-4545300  CIN: L74999DLI99IPLC042749
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In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are
encouraged to utilize the penny-drop verification service as provided by banks. This measure is intended to prevent
payment failures when disbursing principal and/or interest to respective investors or debenture holders.

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to
receive payments. Once an account has been verified through this facility, it can be used for subsequent transactions related
to interest and principal payments, thereby ensuring successful remittance and avoiding failure.

We look forward to your communication and assure you of our best services.

With kind regards,

Yours sincerely,
For ICRA Limited

Deep Inder Singh
Vice President
deep.singh@icraindia.com

Sensitivity Label : Restricted
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Annexure

Instrument name Amount rated (Rs. crore)

To be issued Non-convertible debenture 400.00 [ICRA]A+ (Stable)

Source: Company

Sensitivity Label : Restricted



ICRA

Insights that empower

ICRA/Aye Finance Limited/11112026/2
Date: November 11, 2026

Mr. Gaurav Seth

Chief Financial Officer

Aye Finance Limited

7th Floor, Unitech Commercial Tower- 2
Sector- 45, Gurgaon, Haryana — 122003

Dear Sir,

Re: ICRA's Credit Rating for below mentioned Instruments of Aye Finance Limited

As per the Rating Agreement/Statement of Work executed with ICRA Limited, ICRA’s Rating Committee has taken the
following rating actions for the mentioned instruments of your company.

Instrument Rated Amount (Rs. Crore) Rating Action’ Financial Sector Regulator#
Long Term Bank Facilities 650.00 [ICRA]A+ (Stable); upgraded RBI
from [ICRA]A (Stable)

Total 650.00

#segr's grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for
activities and instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

The aforesaid rating(s) will become due for surveillance within one year from the date of rating communication letter.
However, ICRA reserves the right to review and/or, revise the above rating(s) at any time based on new information
becoming available, or the required information not being available, or other circumstances that ICRA believes could have
an impact on the rating(s). Therefore, request the lenders and investors to visit ICRA website at www.icra.in for latest
rating(s) of the company.

The rating(s) are specific to the terms and conditions of the instruments as indicated to us by you, and any change in the
terms or size of the same would require a review of the rating(s) by us. In case there is any change in the terms and conditions
or the size of the rated instrument, the same must be brought to our notice before the instrument is used by you. In the
event such changes occur after the rating(s) have been assigned by us and their use has been confirmed by you, the rating(s)
would be subject to our review, following which there could be a change in the rating(s) previously assigned.

Notwithstanding the foregoing, any change in the over-all limit of the instrument from that specified in this letter, would
constitute an enhancement that would not be covered by or under the said Rating Agreement.

The rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to be treated, as
recommendation to buy, sell, or hold the rated instrument availed/issued by your company.

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal amount of
the instrument rated, as above, or any other debt instruments/ borrowing and keep us informed of any other developments
which may have a direct or indirect impact on the debt servicing capability of the company including any proposal for re-
schedulement or postponement of the repayment programmes of the dues/ debts of the company with any lender(s) /
investor(s), or occurrence of any significant development that could impact the ability of the company to raise funds such
as restriction imposed by any authority from raising funds through issuance of debt securities through electronic bidding
system. Further, you are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.

1Complete definitions of the ratings assigned are available at www.icra.in

ICRA Limited

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel. +91-11-23357940-41
Building No. 8, 2nd floor, Tower A, DLF Cyber City, Phase Il, Gurugram-122002

@ www.icrain 59 info@icraindia.com 2 +91-93547-38909

%, +0124-4545300  CIN: L74999DLI99IPLC042749
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We look forward to your communication and assure you of our best services.

With kind regards,

Yours sincerely,
For ICRA Limited

Deep Inder Singh
Vice President
deep.singh@icraindia.com
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Annexure

(Rated on Long-term Scale) (Rs. crore)

Suryoday Small Finance Bank 39.27 [ICRA]A+ (Stable)
IDBI Bank Limited 27.75 [ICRA]JA+ (Stable)
AU Small Finance Bank 30.00 [ICRA]JA+ (Stable)
Bandhan Bank 58.61 [ICRA]JA+ (Stable)
Federal Bank 35.69 [ICRA]JA+ (Stable)
Union Bank of India 48.19 [ICRA]A+ (Stable)
Utkarsh Small Finance Bank Ltd 23.75 [ICRA]JA+ (Stable)
Karur Vyasya Bank 15.96 [ICRA]JA+ (Stable)
State Bank of India 81.13 [ICRA]A+ (Stable)
Yes Bank Ltd 22.92 [ICRA]JA+ (Stable)
IDFC First Bank 79.17 [ICRA]JA+ (Stable)
City Union Bank 20.00 [ICRA]A+ (Stable)
Karnataka Bank 50.00 [ICRA]A+ (Stable)
Dhanlaxmi Bank 25.00 [ICRA]A+ (Stable)
Yes Bank Limited 75.00 [ICRA]JA+ (Stable)
Unallocated 17.56 [ICRA]A+ (Stable)
Total 650.00

Source: Company

Sensitivity Label : Restricted
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November 11, 2026

Aye Finance Limited (erstwhile Aye Finance (P) Ltd.): Rating upgraded to [ICRA]A+
(Stable)

Summary of rating action

Previous rated Current rated

Financial sector

Instrument* amount amount Rating action
regulator®
(Rs. crore) (Rs. crore)
Long-term bank [ICRA]JA+ (Stable); upgraded from [ICRA]A
2 650.00 650.00 RBI
facilities (Stable)
Non-convertible [ICRA]A+ (Stable); upgraded from [ICRA]JA
400.00 400.00 SEBI
debenture (Stable)
Total 1,050.00 1,050.00

*Instrument details are provided in Annexure |

“seBr’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI

Rationale

The rating action factors in the improvement in Aye Finance Limited’s (Aye Finance) capitalisation profile, supporting the
envisaged scaleup of its operations. The company strengthened its capitalisation profile by raising ~“Rs. 710 crore of primary
equity in February 2026 vide an initial public offering (IPO). Consequently, its gearing (managed) reduced to 2.4 times as on
September 30, 2026 (2.2 times as on March 31, 2026) from 3.0 times as on March 31, 2025. Aye Finance has regularly raised
capital in the past and maintained a prudent capitalisation profile over the years. Prior to the IPO, it had raised primary equity
capital of ~Rs. 250 crore in FY2025 and ~Rs. 310 crore in FY2024. Aided by regular equity infusions, the company was able to
scale up its assets under management (AUM) at a compound annual growth rate of ~35% during FY2021-FY2026 to Rs. 7,044
crore as on March 31, 2026 (Rs. 7,597 crore as on September 30, 2026). In ICRA’s opinion, with a net worth of ~Rs. 2,695 crore
as on September 30 2026, the company is well capitalised to meet its envisaged growth plans over the near-to-medium term
while maintaining a prudent capitalisation profile.

The rating also factors in the company’s geographically diversified operations and the improvement in its earnings profile. Aye
Finance reported a profit after tax of ~Rs. 161 crore in H1 FY2027, translating to an annualised return of 3.6% on average
managed assets (AMA) and 12.3% on average net worth compared to ~Rs. 194 crore, 2.5% and 9.2%, respectively, in FY2026.
While credit costs could exhibit some volatility due to the borrower profile and macroeconomic environment, the company
should benefit from the expected improvement in its operating efficiency and maintain an adequate earnings profile.

The rating also considers the improvement in Aye Finance’s reported asset quality indicators with gross stage 3 assets declining
to 4.2% as on September 30, 2026 from 4.8% as on March 31, 2026, supported by write-offs and recoveries. Nonetheless, the
asset quality remains monitorable because of suboptimal rainfall in the country and the high share of borrowers engaged in
agriculture-allied activities. Further, given the marginal borrower profile and the assessed income-based lending model, the
segment remains susceptible to income shocks, leading to higher delinquencies and volatility in the asset quality. The
company’s ability to sustainably improve its asset quality and contain slippages remains monitorable.

The Stable outlook on the rating reflects ICRA’s opinion that Aye Finance will be able to continue scaling up its geographically
diversified operations while maintaining comfortable capitalisation.

WWWw.icra .in Sensitivity Label : Public
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Key rating drivers and their description

Credit strengths

Comfortable capitalisation profile — Aye Finance’s capitalisation profile has strengthened following the IPO in February 2026.
The company raised ~Rs. 710 crore of primary equity capital, which bolstered its net worth and capitalisation profile. It has
regularly raised capital in the past and maintained a prudent capitalisation profile over the years. Prior to the IPO, Aye Finance
had raised ~Rs. 250 crore in FY2025 and ~Rs. 310 crore in FY2024. With a net worth of ~Rs. 2,695 crore, the gearing (managed)
remained comfortable at 2.4 times as on September 30, 2026 while its capital-to-risk weighted assets ratio (CRAR) of ~41.0%
was well above the regulatory requirement. In ICRA’s opinion, Aye Finance is well capitalised to meet its envisaged growth
plans over the near-to-medium term while maintaining a prudent capitalisation profile with the managed gearing expected to
remain below 4 times.

Geographically diversified operations — Operating since 2014, the company has a diversified geographical presence with
operations across 571 districts in 21 states and Union Territories (UTs) and AUM of ~Rs. 7,597 crore as on September 30, 2026.
Aye Finance continues to maintain healthy geographical diversification with the share of the top 3 states at 43% of the AUM
as on September 30, 2026 (44% as on March 31, 2026; 41% as on March 31, 2022). Further, district-level concentration remains
healthy with the top 10 districts accounting for ~4% of the AUM as on September 30, 2026. ICRA expects the company to
maintain geographically diversified operations as it continues to scale up its AUM by 20-25% over the near-to-medium term.

Improving operating efficiency to support profitability — The company reported a profit after tax of ~Rs. 161 crore in H1
FY2027, translating to an annualised return of 3.6% on AMA and 12.3% on average net worth compared to ~Rs. 194 crore,
2.5% and 9.2%, respectively, in FY2026. It continues to report healthy margins (14.8% on AMA in H1 FY2027; 14.2% in FY2026)
along with a gradual improvement in its cost of funding. This, along with the decline in credit costs to 3.6% of AMA in H1
FY2027 (4.3% in FY2026) and the improving operating efficiency (8.1% of AMA in H1 FY2027; 8.8% in FY2026), has supported
the improvement in the company’s earnings profile. While credit costs could exhibit some volatility due to the borrower profile
and macroeconomic environment, Aye Finance should benefit from the expected improvement in its operating efficiency and
maintain an adequate earnings profile. Further, there is scope for improvement in the company’s cost of funding, which should
also support its earnings profile.

Credit challenges

Asset quality remains monitorable — The company’s reported asset quality has improved with gross stage 3 assets declining
to 4.2% as on September 30, 2026 from 4.8% as on March 31, 2026, supported by write-offs and recoveries. Write-offs, as a
proportion of gross advances, increased to 4.4% (annualised) in H1 FY2027 from 4.0% in FY2026. As on September 30, 2026,
the 30+ days past due (dpd) and 90+ dpd (on AUM) stood at 5.9% and 4.6%, respectively, vis-a-vis 6.1% and 5.0%, respectively,
as on March 31, 2026. While x-bucket collection efficiency remained largely stable at 99.2% in H1 FY2027, it declined marginally
for bucket-1, though it remained better than the previous year. ICRA takes note of the corrective measures being taken by Aye
Finance, including the tightening of customer selection criteria and strengthening of the collections team among others.
Nonetheless, the asset quality remains monitorable due to suboptimal rainfall in the country, particularly as the company’s
borrowers are engaged in agriculture-allied activities in drought-affected areas. However, Aye Finance’s geographically
diversified operations mitigate the risk to some extent. Nevertheless, its ability to contain slippages and sustainably improve
its asset quality remains monitorable.

Marginal borrower profile with susceptibility to income shocks — Aye Finance primarily lends to micro businesses like
kiranas/general stores, dairies, manufacturers and traders with an annual turnover of Rs. 10 lakh-1 crore. With an average
ticket size of Rs. 1.6-1.9 lakh, hypothecation loans and quasi-mortgage loans comprised 78% of the AUM as on September 30,
2026. Customers in this segment typically have limited credit history and their cash flows could be volatile and highly sensitive
to minor business disruptions and external shocks. Given the marginal borrower profile, comprising mostly self-employed
customers, and the assessed income-based lending model, the segment remains susceptible to income shocks, which has led
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to higher delinquencies and volatility in the asset quality. ICRA notes that the company is gradually scaling up its mortgage
loan portfolio and plans to increase its share in the AUM to 25-30% in the near-to-medium term from ~22% as on September
30, 2026.

Environmental and social risks

Environmental considerations- Given the service-oriented nature of its business, Aye Finance's direct exposure to physical
climate risk remains limited, although environmental risks could transmit to the company through its loan portfolio. Physical
climate events affecting borrowers could result in livelihood and cash-flow disruptions, thereby weakening their repayment
capacity and translating into credit risk. The geographically diversified portfolio provides some mitigation against
concentration-related climate risks. In addition, with an average loan tenure of around two years, the company has reasonable
flexibility to periodically reassess environmental vulnerabilities and calibrate incremental exposures toward borrowers and
regions with relatively lower downside risks.

Social considerations- With regard to social risks, data security and customer privacy are among the key sources of
vulnerability for Aye Finance as material lapses could be detrimental to their reputation and invite regulatory censure. The
company has not faced such lapses over the years, which highlights its sensitivity to such risks. Further, it contributes to
promoting financial inclusion by lending to borrowers in underserved areas.

Liquidity position: Adequate

The company’s liquidity profile is adequate with unencumbered on-book liquidity of ~Rs. 1,260 crore as on September 30,
2026. This, along with scheduled collections of ~Rs. 2,922 crore till September 30, 2027, is sufficient to meet the scheduled
debt obligations of ~Rs. 2,911 crore during this period in a timely manner. The presence of ~Rs. 153 crore of sanctioned
unutilised funding lines, as on September 30, 2026, also supports the liquidity profile. As per Aye Finance’s asset-liability
management (ALM) statement as on September 30, 2026, there were no cumulative mismatches across buckets.

Rating sensitivities

Positive factors — A significant increase in the scale of operations, accompanied by greater product diversification and prudent
asset quality, while maintaining a healthy earnings profile could positively impact the rating.

Negative factors — Significant deterioration in the asset quality, thereby impacting the profitability (return on managed assets
(RoMA) of less than 2.0%) on a sustained basis, could put pressure on the rating. Continued increase in the managed gearing
above 4.0 times or a deterioration in the liquidity profile could also exert pressure on the rating.

Analytical approach

Analytical approach Comments

Applicable rating methodologies ICRA’s Rating Methodology for Non-banking Finance Companies
Parent/Group support Not applicable
Consolidation/Standalone Standalone

About the company

Aye Finance Limited (Aye Finance) is a non-banking financial company, which provides loans to micro and small enterprises in
semi-urban areas with an annual turnover of Rs. 10 lakh-1 crore. It offers loans through the hypothecation of working assets
(77% of AUM as on September 30, 2026) and through mortgage properties (mortgage loans and quasi-mortgage loans
constituted 22% and 1% of AUM, respectively, as on September 30, 2026).
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The company commenced operations in FY2014 and was founded under the leadership of Mr. Sanjay Sharma, who has
experience in retail lending. Aye Finance is backed by private equity investors like Capital G (Google), Elevation Capital, LGT
Impact, British International Investments, A91 Partners, ABC Impact (backed by Temasek) and others. As on September 30,
2026, the company had operations in 21 states/Union Territories through 571 branches, managing a portfolio of Rs. 7,597
crore.

Key financial indicators (audited)

Aye Finance Limited FY2025 FY2026 H1 FY2027*

Total income 1,501 1,796 1,017
PAT 171 194 161

Total managed assets 6,971 8,551 9,521
Return on managed assets 2.8% 2.5% 3.6%
Managed gearing (times) 3.0 2.2 2.4

Gross stage 3 assets 4.2% 4.8% 4.2%
CRAR 34.9% 42.2% 41.0%

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; *Limited review; Amount in Rs. crore
Managed gearing = (On-book debt + Off-book portfolio)/Net worth

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current rating (FY2027)

Chronology of rating history for the past 3 years

. .. Date &
Date & rating in Date & rating in L.
rating in
FY2026 FY2025
Amount FY2024
(Rs. crore)
Oct 04,
Nov 12, 2025
2024
L ICRA]A+ [ICRA]A [ICRA]JA
1 Long-term bank facilities L . [ ICRAJA |
g ong term 650.00 (stable) [ICRA]A (Stable) (Stable) (Stable)
Non-convertible [ICRA]A+
2 - - -
debentures Long term 400.00 (stable) [ICRA]A (Stable)
Non-convertible L [ICRA_]I_?'BB+
debentures ong term - - - - - (l?osntnve),
withdrawn

Complexity level of the rated instruments

| Instrument | Complexityindicator

Long-term bank facilities

Non-convertible debenture

Simple
Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are

available on ICRA’s website: Click here

www.icra .in
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Annexure |: Instrument details

. Amount . . q
Date of issuance/ | Coupon . Current rating Financial sector
Instrument name i Maturity date rated
Sanction rate and outlook regulator?
(Rs. crore)
Long-term bank
NA 2 NA NA NA 650.00 [ICRA]JA+ (Stable) RBI
facilities
Yetto Non-convertible
be NA NA NA 400.00 [ICRA]JA+ (Stable) SEBI
e debenture

(SEBI's grievance redressal/dispute resolution and SEBI investor protection mechanism
nstruments which fall under the regulatory purview of Financial Sector Regulators oth

Please click here to view details of lender-wise facilities rated by ICRA

s such as SCORES and ODR shall not be available for activities and
er than SEBI

Annexure ll: List of entities considered for consolidated analysis
Not applicable

www.icra .in
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Prateek Mittal
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prateek.mittal@icraindia.com

Deep Inder Singh
+91 124 4545 830
deep.singh@icraindia.com

Sujay Tripathi
+91 124 4545 313
sujay.tripathi@icraindia.com

Arpit Agarwal
+91 124 4545 846
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RELATIONSHIP CONTACT

L Shivakumar
+91 22 2433 1084
shivakumar@icraindia.com
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Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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taken to ensure that the information herein is true, such information is provided ‘as is” without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.

Sensitivity Label : Pu



		2026-11-11T13:51:24+0530
	ANUJ JAIN




