@ PNb Housing

Finance Limited
Gihar Ki Baat

Ref: PNBHFL/SE/EQ/FY2025-26/104
October 28, 2025

The BSE Limited The National Stock Exchange of India Limited
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Dear Sir(s),

Sub: Crisil AA+/Stable assigned to Non-Convertible Debentures and Rated amount enhanced
for Bank Debt by CRISIL Ratings Limited (“CRISIL”)

We wish to inform that Crisil Ratings has assigned its ‘Crisil AA+/ Stable’ rating to INR 3,410 Crore non-
convertible debenture, enhanced rated amount on total bank loan facilities from INR 4,000 Crore to INR
9,000 Crore and has reaffirmed its ‘Crisil AA+/Stable/Crisil A1+’ ratings on the existing debt instruments
and bank facilities.

The details of instruments/facilities are provided in Annexure-1.

For detailed rating rationale, the letter of CRISIL is attached as Annexure-2. The same shall also be
available on the website of the Company at https://www.pnbhousing.com/ .

This intimation is pursuant to Regulation 30, 51(2) and 55 read with Schedule Il of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Kindly take the above intimation and documents on record.

Thanking You,

Yours faithfully,
For PNB Housing Finance Limited

Veena G Digitally signed by

Veena G Kamath
Date: 2025.10.28

Kamath 22:47:42 +05'30"
Veena G Kamath
Company Secretary

Encl: Rating Letter from CRISIL

Regd. Office: 9" Floor, Antriksh Bhawan, 22 K G Marg, New Delhi — 110 001
Phone: 011 — 66030500, E-mail: investor.services@pnbhousing.com, Website: www.pnbhousing.com
CIN: L65922DL1988PLC033856
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Details of instruments/facilities

Annexure-1

Sl. ISIN Instrument Name of the Credit Outlook Rating Action Specify Date of Credit Verificatio Date of
No. [facility Credit Rating Rating (Stable/ (New/ Upgraded/ other Rating n Status of Verification
Agency Assigned Positive/ Downgrade/ Rating Credit
Negative/ Reaffirm/ Other) Action Rating
No outlook Agencies
1. NA Short-term CRISIL Ratings CRISIL Al+ - Reaffirm - October 27, 2025 Verified October 27, 2025
debentures
2. INE572E07100 Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
3. | INE572E07118" Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
4. INE572E07159 Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
5. | INE572E07175 Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
6. NA Debenture” CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
7. NA Debenture CRISIL Ratings | CRISIL AA+ Stable New - October 27, 2025 Verified October 27, 2025
8. | INE572E07241 Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
9. | INE572E07142 Debenture CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
10| INES572E09627 Lower Tier Il bonds | CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
11| INE572E09627 Lower Tier Il bonds | CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
12. NA Lower Tier Il CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
bonds*
13. NA Fixed deposit CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
programme
14. NA Commercial paper | CRISIL Ratings CRISIL A1+ - Reaffirm - October 27, 2025 Verified October 27, 2025
programme
15. NA Long-term loan CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
16. NA Term loan CRISIL Ratings CRISIL A1+ - Reaffirm - October 27, 2025 Verified October 27, 2025
17. NA Term loan® CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025
18. NA Proposed long- CRISIL Ratings | CRISIL AA+ Stable Reaffirm - October 27, 2025 Verified October 27, 2025

term bank loan
facility

#Yet to be issued
ACrisil Ratings has received an intimation from the issuer on early redemption of this instrument (INE572E07118) and is awaiting independent confirmation before withdrawal of rating on this
instrument.
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10/28/25, 9:50 AM Rating Rationale Annexure - 2

Crisil
Ratings

Rating Rationale
October 27, 2025 | Mumbai

PNB Housing Finance Limited
'Crisil AA+/Stable’ assigned to Non Convertible Debentures; Rated amount enhanced for Bank Debt

Rating Action

Total Bank Loan Facilities Rated Rs.9000 Crore (Enhanced from Rs.4000 Crore)
Long Term Rating Crisil AA+/Stable (Reaffirmed)

Short Term Rating Crisil A1+ (Reaffirmed)

Rs.3410 Crore Non Convertible Debentures Crisil AA+/Stable (Assigned)

Rs.20000 Crore Fixed Deposits Crisil AA+/Stable (Reaffirmed)

Rs.500 Crore Short Term Non Convertible Debenture Crisil A1+ (Reaffirmed)

Rs.26000 Crore Commercial Paper Crisil A1+ (Reaffirmed)

Lower Tier Il Bonds Aggregating Rs.500 Crore Crisil AA+/Stable (Reaffirmed)

Non Convertible Debentures Aggregating Rs.1540 Crore Crisil AA+/Stable (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

Detailed Rationale

Crisil Ratings has assigned its ‘Crisil AA+/Stable’ rating to Rs 3410 crore non-convertible debenture of PNB Housing Finance
Limited (PNB Housing) and has reaffirmed its ‘Crisil AA+/Stable/Crisil A1+’ ratings on the existing debt instruments and bank
facilities.

The overall rating continues to factor in the company’s strong capitalization metrics and established market position in the
housing finance space. Further, the comfortable earnings profile also supports the overall credit profile of the company. The rating
also factors the brand-sharing benefits that PNB Housing derives from its parent, the Punjab National Bank (PNB, rated: 'Crisil
AAA/Crisil AA+/Stable/Crisil A1+’). These strengths are partially offset by intense competition in the housing finance segment and
sustenance of the comfortable asset quality.

Analytical Approach

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/PNBHousingFinanceLimited_October 27 2025 RR_381134.html 11
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10/28/25, 9:50 AM Rating Rationale

Crisil Ratings has consolidated the business and financial risk profile of PNB Housing and its subsidiary given the managerial,
operational and financial linkages. The ratings also factor in the brand-sharing benefits from the parentage of PNB.

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

Key Rating Drivers - Strengths

Strong capitalisation metrics

PNB Housing’s capitalisation metrics remain strong with the company’s networth increasing to Rs 17,498 crore as on June 30,
2025, from 16,863 crore as on March 31, 2025, and Rs 14,975 crore as on March 31, 2024. Tier-l, and overall capital adequacy
ratio (CAR) also stood healthy at 29.0%, and 29.7%, respectively, as on June 30, 2025 (28.4% and 29.4% as on March 31,
2025), leaving adequate headroom to support envisaged growth. The leverage levels also stood comfortable at 3.7 times as on
June 30, 2025 (same as on March 31, 2025); substantially low from the peak levels of 9.6 times as on March 31, 2019. Gearing is
expected to remain around 5-6 times on a steady state basis.

Established market position in the housing finance space

PNB Housing is amongst one of the largest housing finance companies in India with asset under management (AUM) of Rs
82,100 crore as on June 30, 2025 (Rs 80,397 crore as on March 31, 2025). The company continued to sustain healthy growth
momentum with disbursements of Rs 21,972 crore in fiscal 2025; the highest since fiscal 2020 when disbursement was Rs
18,626 crore. Further, disbursements stood at Rs 4,980 crore during the first quarter of fiscal 2026. Of the total AUM of Rs 82,100
crore as on June 30, 2025, about Rs 77,732 crore is the own-book, while balance is the off-book.

PNB Housing is focusing on building a strong retail franchise; given this, share of retail in own loan book increased to ~99% as on
June 30, 2025, from 76% of loan assets as on March 31, 2019. As part of retail strategy, the management traditionally has been
focusing on lending to the prime segment, which constitutes ~63.0% of own book as on June 30, 2025. In fiscal 2024, the
company started extending affordable housing loans and in fiscal 2025, it started targeting emerging markets. In a short span of
time, these segments have shown healthy growth momentum and contributed ~37% of the own book as on June 30, 2025.
However, in terms of disbursements, these segments contributed ~50% of total retail disbursements in the first quarter of fiscal
2026.

The corporate book stands at only ~1% (Rs 810 crore) of the own book as on June 30, 2025. Going forward, retail will continue to
comprise majority of overall loan assets, while, on corporate lending, the company intends to take only selective exposures on
projects which are near completion and of relatively lower ticket size.

Brand-sharing benefits with PNB as a promoter

PNB Housing continues to benefit from branding support from its parent, PNB (28.1% ownership as on June 30, 2025). Crisil
Ratings believes PNB will remain amongst the largest shareholders of PNB Housing in the near term. Crisil Ratings believes that
PNB’s continued association as promoter along with shared brand name, benefits PNB Housing. Crisil Ratings also notes that
with the shareholding of PNB being less than 30%, PNB Housing is paying a royalty which is the higher of 0.2% of revenue and
2% of profit after tax (PAT) subject to a minimum charge of Rs 14.97 crore and a maximum charge of Rs 30 crore per year.

The shared brand name has helped the company to maintain a well-diversified resource profile, wherein it has been able to raise
funds at competitive rates. The shared brand name has also supported the company in deposit mobilisation, as the company has
consistently raised fixed deposits, and it now constitutes around 28% of overall on-book borrowings (excluding securitisation).
Adding to the diversity in its resource profile, the company has an adequate proportion of bank loans constituting 35% of the total
on-book borrowings, funding in the form of commercial papers is 7% and through debentures and subordinated debt is 10% as
on June 30, 2025. Other funding sources include refinance from NHB (15%) and external commercial borrowings (ECBs; 5%).
Additionally, it is supported by the long-standing relationships of both PNB Housing and PNB with banks, insurance companies,
provident funds, corporates and pension funds, multilateral agencies (IFC and JICA) and mutual funds.

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/PNBHousingFinanceLimited_October 27 2025 RR_381134.html 2111
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Moreover, PNB Housing is managed by an independent management team, comprising professionals with strong knowledge and
extensive experience in the mortgage business. Crisil Ratings also takes note of the resignation of Mr. Girish Kousgi, Managing
Director and Chief Executive Officer of the company, effective October 28, 2025, as disclosed on the stock exchange on July 31,
2025. While appointment of new MD & CEO will remain monitorable, meanwhile, the company has formed an Operations
Committee comprising Mr. Jatul Anand (Executive Director), Mr. Vinay Gupta (Chief Financial Officer) and Ms. Valli Shekhar
(Business Head - Affordable Housing), who is having an oversight of the business.

Comfortable earning profile

PNB Housing'’s profitability has improved with return on managed assets (ROMA) of 2.4% in the first quarter of fiscal 2026 from
2.3% in fiscal 2025 and 2.0% in fiscal 2024. This is driven by stable net interest margin (NIMs) and lower credit costs. The
company has managed NIMs of 3.3% in fiscals 2025 and 2024 despite competitive pressure on yields. The same improved
marginally to 3.4% in the first quarter of fiscal 2026. Credit costs stood at -0.3% in the first quarter of fiscal 2026 from -0.2% in
fiscal 2025, driven by high recoveries/writeback, largely from pool of the corporate book that was written off in the past.

However, given the company being in an expansion phase to grow into newer segments such as affordable housing and
emerging market loans and therefore operating expenditure (opex) as a % of average managed assets could see some uptick.
The same stood at 1.0% in the first quarter of fiscal 2026, same in fiscal 2025 and 0.9% in fiscal 2024. But, as management aims
to focus on high-yielding affordable and emerging market loans, it should support overall profitability. Nevertheless, the
management’s ability to continue to contain credit costs and maintain a healthy earnings profile remains a key monitorable.

Key Rating Drivers - Weaknesses

Intense competition in the housing finance segment

PNB Housing is one of the top housing finance players; however, the company continues to face intense competition from banks,
which account for a dominant share of the housing finance market. Crisil Ratings believes that PNB Housing will remain one of
the leading HFCs and maintain its market share, but it may face price-based competition over time amid increased focus by
banks on this segment. PNB Housing, with focused efforts to grow into an affordable and emerging markets segment and
selectively augment its corporate book, should support its ability to maintain its market position, but the company’s ability to
demonstrate the same will be seen over time.

Improved asset quality; sustenance monitorable

The asset quality metrics have improved since March 31, 2022, with gross stage |l assets declining to 1.06% (Rs 825 crore) as
on June 30, 2025, from 3.83% (Rs 2,270 crore) as on March 31, 2023. On a two-year lagged basis, gross stage Ill assets for
home loans stood at 1.3% and one-year lagged for loan against property (LAP) was 1.8% as on March 31, 2025.

The improvement in gross stage lll assets is driven by controlled incremental slippages and recoveries/resolutions as well as
write-offs. Moreover, the company has tightened its underwriting policies and practices, relooked at business strategies and
geographical presence to contain the stress in asset quality.

In the wholesale portfolio, most of the stressed accounts have slipped to gross stage Ill in the past couple of years. However,
PNB Housing has also managed recovery from some of these accounts via exits. This is also evident from the reduction in
absolute wholesale gross stage |l assets to nil as on June 30, 2025, same as on March 31, 2025, from 3.3% (Rs 68 crore) as on
March 31, 2024. Going forward, Crisil Ratings expects the slippage from the wholesale portfolio to remain relatively controlled
with low legacy corporate book outstanding. Even in the retail portfolio, the early bucket delinquencies have been improving in
both home loan and LAP segments, which indicate that asset quality will likely remain rangebound.

However, given the company’s focus on growing in relatively riskier segments such as affordable and emerging market housing
loans, there could be some impact on asset quality going forward. Thus, the performance of newer segments and the company’s

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/PNBHousingFinanceLimited_October 27 2025 RR_381134.html 3/M1
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ability to maintain comfortable overall asset quality as the portfolio grows will remain a key monitorable.

Liquidity: Strong

PNB Housing's asset-liability maturity profile is strong. The asset liability management (ALM) statement as on June 30,
2025, is comfortable with positive cumulative mismatch upto 1-year bucket. As on August 31, 2025, the company had
unencumbered liquidity of Rs 6,569 crore in the form of cash and cash equivalents (Rs 3,756 crore) and unutilised CC/WCDL
lines (Rs 2,813 crore). Additionally, it also had Rs 4,548 crore of unutilised bank lines on the same date. This liquidity is sufficient
to meet repayments (excluding CP, which typically gets rolled over) for over next one month.

Outlook: Stable
Crisil Ratings believes the company will continue to maintain strong capitalisation metrics and should also be able to sustain
comfortable earnings profile while scaling up operations.

Rating_sensitivity factors

Upward factors:

e Sustenance of market position and/or improvement of the same while maintaining healthy growth
e and asset quality

e Improvement in earnings profile with RoMA sustaining over 2.5 to 3%

Downward factors:

e Deterioration in asset quality over an extended period

« Weakening of capitalisation metrics with steady state gearing remaining beyond 7 times
e Weakening of earnings profile

About the Company

PNB Housing was set up in 1988, as a deposit taking HFC registered with the National Housing Bank (NHB), promoted by PNB.
The company is primarily engaged in the business of providing Housing Loans (HL) and Loan Against Property (LAP) which
constitutes ~99% of the overall AUM of Rs 82,100 crore as on June 30, 2025. The remaining 1% is constituted by other products
such as Construction Finance (CF), corporate term loans etc.

In December 2009, PNB sold 49% stake in PNB Housing and entered into a strategic partnership with Destimoney Enterprises
Pvt Ltd (owned by NSR Partners). During fiscal 2017, Destimoney Enterprises Ltd transferred equity shares in PNB Housing to its
holding company i.e. Quality Investments Holdings (QIH; part of the Carlyle Group) pursuant to the specific distribution of its
assets as per winding up scheme. Subsequently, in April 2023, with the successful completion of the rights issue, as on March 31,
2024, Carlyle Group became the largest shareholder with 32.7% shareholding, and PNB’s shareholding had reduced to 28.1%
with the remaining shareholding being held by large domestic and foreign institutional investors.

However, on May 2, 2025, QIH completely sold its shareholding in the company through multiple transactions done during the
year. Thus, PNB now holds 28.1% shareholding in the company as on date

Key Financial Indicators

Particulars Unit Jun-25 Mar-25 Mar-24 Mar-23
Total assets Rs crore 84,494 82,520 72,405 66,874
Total income (net of interest expense) Rs crore 848 3,140 2,796 2,631
Profit after tax Rs crore 534 1,936 1,508 1,046
Gross NPA Rs crore 825 816 985 2,270
On-book Gearing Times 3.7 3.7 3.7 4.9
Return on managed assets% % 2.4* 23 2.0 1.4
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*Annualized

%PAT by average Managed Assets (Total Balance Sheet assets + Off-book assigned / securitised assets

Any other information: Not applicable

Note on complexity levels of the rated instrument:

Rating Rationale

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.

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 l\_lame of the Date of C%‘;‘t):n Maturity |(Issue size|Complexity al:saitg;:g d
instrument Allotment (%) Date [(Rs.Crore)| Level with outlook
NA Short-term debentures NA NA |7-365 days 500 Simple Crisil A1+
INE572E07100 Debenture 28-Jun-23| 8.60 |28-Jun-26 350 Simple |Crisil AA+/Stable
INE572E071184 Debenture 28-Jun-23| 8.53 |29-Dec-24 150 Simple |Crisil AA+/Stable
INE572E07159 Debenture 04-Jul-24 | 8.33 | 04-Jul-29 200 Simple |Crisil AA+/Stable
INE5S72E07175 Debenture 25-Sep-24| 8.24 |24-Jan-28 400 Simple |Crisil AA+/Stable
NA Debenture? NA NA NA 90.00 Simple |Crisil AA+/Stable
NA Debenture? NA NA NA 3410 Simple |Crisil AA+/Stable
INES72E07241 Debenture 26-Sep-25| 7.43 |23-Oct-28 300 Simple |Crisil AA+/Stable
INES72E07142 Debenture 22-Dec-23| 8.13 |22-Dec-33| 50.00 Simple |Crisil AA+/Stable
INES72E09627 Lower Tier Il bonds 07-Jan-19| 9.40 |05-Jan-29| 24.70 Complex |Crisil AA+/Stable
INE572E09627 Lower Tier Il bonds 24-Jan-19| 9.40 |05-Jan-29| 15.00 Complex |Crisil AA+/Stable
NA Lower Tier Il Bonds# NA NA NA 460.30 Complex Crisil AA+/Stable
NA Fixed deposit programme NA NA NA 20000 Simple |Crisil AA+/Stable
NA Commercial paper programme NA NA |7-365 days| 26000 Simple Crisil A1+
NA Long-term loan NA NA |29-Mar-26 995 NA Crisil AA+/Stable
NA Term loan NA NA NA 975 NA Crisil A1+
NA Term |oan& NA NA NA 4000 NA Crisil AA+/Stable
NA Proposed long-term bank loan facility NA NA NA 3030 NA Crisil AA+/Stable

#Yet to be issued

ACrisil Ratings has received an intimation from the issuer on early redemption of this instrument (INE572E07118) and is awaiting independent confirmation before
withdrawal of rating on this instrument.

&Yet to be availed
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Annexure — List of Entities Consolidated

Rating Rationale

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

Phfl Home Loans And Services Limited Full Subsidiary
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 Start of 2022
Instrument Type Olﬁf;z:?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund B d Crisil Crisil Crisil Crisil Crisil Crisil
F”".I.t. ased |T/ST |~ 9000.0 | AA+/Stable 27-05-25 AA+/Stable 27-05-24 AA+/Stable | 20-10-23 AA/Positive | 21-10-22 AA/SntSIbI AA/N”S' i
acilities / Crisil A1+ / Crisil A1+ / Crisil A1+ / Crisil A1+ aple egative
Crisil Crisil
- - - 29-08-23  AA/Stable/  20-06-22 AA/N”S' i -
Crisil A1+ egative
Crisil
- - - 23-05-23 A p/Stable - -
g‘a’;Terc'a' ST 26000.0 | Crisil A1+ | 27-05-25  Crisil A1+ | 27-05-24 Crisil A1+ | 20-10-23  Crisil A1+ | 21-10-22  Crisil A1+ Crisil A1+
- - - 29-08-23  Crisil A1+ | 20-06-22  Crisil A1+ -
- - - 23-05-23 | Crisil A1+ - -
Fixed Crisil Crisil Crisil Crisil Crisil F
Deposits LT 200000 Ap+/stable 2770925 aps/stable | 2770924 apssstable  20-10-23 apnspositive 2171022 ApjStable | AA+/Negative
Crisil Crisil
- - - 29-08-23  ppjstable 200622 A p/Negative -
Crisil
- - - 23-05-23  ap/Stable - -
Lower Tier Crisil Crisil Crisil Crisil Crisil Crisil
Il Bonds LT 500.0  Aa+/Stable 2770525 aar/Stable 270524 apsistable 2071023 appositive | 2171022 ap/Stable | AA/Negative
Crisil Crisil
- - - 29-08-23  pp/Stable | 20-06-22 AA/Negative .
Crisil
- - - 23-05-23  ap/Stable - -
Non Crisil Crisil Crisil Crisil Crisil Crisil
Convertible | LT 49500 aavsstable 270925 apsistable 270524 aasistable 2071023 aasposiive 2171922 an/Stable | AA/Negative
Debentures
Crisil Crisil
- - - 29-08-23  ppjstable 200622 pp/Negative -
Crisil
- - - 23-05-23 A p/Stable - -
Short Term
gg:vemble ST 500.0 Crisil A1+ | 27-05-25  Crisil A1+ | 27-05-24  Crisil A1+ | 20-10-23  Crisil A1+ | 21-10-22  Crisil A1+ Crisil A1+
Debenture
- - - 29-08-23  Crisil A1+ | 20-06-22 Crisil A1+ -
- - - 23-05-23  Crisil A1+ - -

All amounts are in Rs.Cr.
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Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Long Term Loan 995 Punjab National Bank Crisil AA+/Stable
Proposed Long Term Bank

Loan Facility 1000 Not Applicable Crisil AA+/Stable
Proposed Long Term Bank . i
Loan Facility 2030 Not Applicable Crisil AA+/Stable
Term Loan 975 HDFC Bank Limited Crisil A1+
Term Loan® 4000 National Housing Bank Crisil AA+/Stable

& - Yet to be availed

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for consolidation

Criteria for Finance and Securities companies (including approach for financial ratios)
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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 (InviITs).

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.

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/PNBHousingFinanceLimited_October 27 2025 RR_381134.html 911


http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html

10/28/25, 9:50 AM Rating Rationale

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
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
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 3850.
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Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

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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