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Date: 18.09.2026
Dear Sir(s),

Reg.: Rating action by Moody'’s, Fitch and Care Edge Ratings

The Exchange is hereby informed that credit rating agencies have assigned ratings on
17t September, 2026 to Euro Medium Term Note Programme of USD 1.50 Billion
established by the Bank on 16™ September 2026. The details are as under:

Rating Agency Rating

Moody’s Ratings Baa3

Fitch Rating BBB-

Care Edge Ratings Care Edge BBB+/Stable

CareEdge Ratings has also assigned a ‘CareEdge BBB+/Stable’ long-term foreign
currency issuer rating to Punjab National Bank (PNB).

A copy of the detailed rating rationales are enclosed.

The above is submitted in compliance with Regulation 30 of SEBI (LODR) Regulations,
2015.

Thanking you

Digitally signed by BIKRAMJIT SHOM
BIKRAMJIT stz
serialNumber=6f2651546fb6d9dcaa6926
94280f1d0198f3f1283652a85f10889a45f
ae593e8, postalCode=700039,
S H O M o=Personal, c=IN, cn=BIKRAMJIT SHOM
Date: 2026.09.18 17:59:21 +05'30"
(Bikramjit Shom)
Company Secretary
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MOODY’S
RATINGS

Rating Action: Moody's Ratings assigns (P)Baa3 senior unsecured
rating to Punjab National Bank's MTN program

17 Sep 2026

Singapore, September 17, 2026 -- Moody's Ratings (Moody's) has today assigned (P)Baa3 long-term
foreign- and local-currency senior unsecured program ratings to the $1.5 billion medium-term note (MTN)
program of Punjab National Bank's (PNB) and its International Financial Service Centre Banking Unit at
GIFT City (Punjab National Bank, GIFT City Branch).

At the same time, we have assigned long-term/short-term Counterparty Risk Assessment of Baa3(cr)/ P-
3(cr), and long-term/ short-term local- and foreign-currency Counterparty Risk Ratings of Baa3/ P-3 to PNB,
Gift City Branch.

The outlook on the rating, where applicable, is stable.
RATINGS RATIONALE

The (P)Baa3 senior unsecured rating on the MTN program are in line with PNB's Baa3 long-term foreign
currency issuer rating and bank deposits rating. The senior notes will constitute direct, unconditional,
unsubordinated and unsecured obligations of the Issuer and will rank pari passu among themselves and
equally with all other unsubordinated and unsecured obligations of PNB.

PNB's ratings reflect the bank's stable operating environment and its standalone credit metrics, as well as
our continued assumption of a very high support from the Government of India (Baa3 Stable) for the bank in
times of need reflecting the bank's importance to the domestic banking industry and its close relationship
with the government. The latter leads to a one-notch uplift to PNB's deposit ratings from its bal Baseline
Credit Assessment (BCA).

PNB's asset quality has improved in recent years due to a reduction in problem loans and an increase in
loan loss coverage. We expect PNB's asset quality and profitability to remain stable over the next 12-18
months. The bank's funding and liquidity profiles remain key credit strengths, underpinned by its public-

sector bank status and extensive branch network

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATINGS

An upgrade of PNB's Baa3 deposit ratings is unlikely because they are at the same level as India's Baa3
sovereign rating. We could upgrade PNB's BCA if its tangible common equity/ risk weighted assets
(TCE/RWA) ratio improves to above 14% and its net income/tangible assets ratio increases to above 1.3%
on a sustained basis, while other credit fundamentals remain unchanged.

We could downgrade PNB's ratings if India's sovereign rating is downgraded or if there is a multi-notch
downgrade of the bank's BCA.

The BCA could be downgraded if the banks' loan growth accelerates to a level materially higher than
system loan growth, posing risks to asset quality, or if the banks TCE/RWA ratio declines to below 10.5% or
its net income/tangible assets ratio declines to below 0.5% on a sustained basis.

The principal methodology used in these ratings was Banks published in November 2025 and available at
https://ratings.moodys.com/rmc-documents/454566. Alternatively, please see the Rating Methodologies


https://ratings.moodys.com/rmc-documents/454566

page on https://ratings.moodys.com for a copy of this methodology.

Punjab National Bank is headquartered in New Delhi and reported total assets of INR 20.39 trillion as of 30
June 2026.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols
and Definitions can be found on https://ratings.moodys.com/rating-definitions.

For any affected securities or rated entities receiving direct credit support/credit substitution from another
entity or entities subject to a credit rating action (the supporting entity), and whose ratings may change as a
result of a credit rating action as to the supporting entity, the associated regulatory disclosures will relate to
the supporting entity. Exceptions to this approach may be applicable in certain jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain regulatory disclosures
applicable to each rating of a subsequently issued bond or note of the same series, category/class of debt,
or security, or pursuant to a program for which the ratings are derived exclusively from existing ratings, in
accordance with Moody's rating practices, can be found in the most recent Credit Rating Announcement
related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory disclosures in relation
to the provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to
the final issuance of the debt, in each case where the transaction structure and terms have not changed
prior to the assignment of the definitive rating in a manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each Credit Rating assigned
in the Anticipated Ratings Process or Subsequent Ratings Process.

These ratings are solicited. Please refer to Moody's Policy for Designating and Assigning Unsolicited Credit
Ratings available on its website https://ratings.moodys.com.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the
related rating outlook or rating review.

The Global Scale Credit Rating(s) discussed in this Credit Rating Announcement was(were) issued by one
of Moody's affiliates outside the EU and UK and is(are) endorsed for use in the EU and UK in accordance
with the EU and UK CRA Regulation.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and to the
Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures for each
credit rating.

Devang Rajkotia
AVP - Ratings

Alka Anbarasu
Exec Dir - Ratings

Releasing Office:

Moody's Investors Service Singapore Pte. Ltd.
71 Robinson Road #05-01/02

Singapore, 068895

Singapore

JOURNALISTS: 852 3758 1350

Client Service: 852 3551 3077
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© 2026 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors
and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR
DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION
PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY'S (COLLECTIVELY, "MATERIALS") MAY
INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND
ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES
OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT
RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK,
MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS
("ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S
CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR
PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE,
AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT
AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR
SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO
NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES
OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND
EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE
FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS
OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT
YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED
TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT. FOR CLARITY, NO INFORMATION
CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE
PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL
INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE,
ALGORITHM, METHODOLOGY AND/OR MODEL.



MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM
BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all
necessary measures so that the information it uses in assigning a credit rating or assessment is of sufficient
quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-
party sources. However, MOODY'S is not an auditor and cannot in every instance independently verify or
validate information received in the credit rating or assessment process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained
herein or the use of or inability to use any such information, even if MOODY'S or any of its directors,
officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility
of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or (b)
any loss or damage arising where the relevant financial instrument is not the subject of a particular credit
rating or assessment assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or
any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein
or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING,
ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM
OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCQO"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc.
have, prior to assignment of any credit rating, agreed to pay Moody's Investors Service, Inc. for credit
ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the
"Moody's Ratings" brand name ("Moody's Ratings"), also maintain policies and procedures to address the
independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit
ratings from Moody's Investors Service, Inc. and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.ir.moodys.com under the heading "Investor
Relations — Corporate Governance — Charter and Governance Documents - Director and Shareholder
Affiliation Policy."



http://www.ir.moodys.com/

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacion de Riesgo S.A., Moody's Local BR
Agéncia de Classificagdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.C.V., Moody's Local PE
Clasificadora de Riesgo S.A., Moody's Local PA Calificadora de Riesgo S.A., Moody's Local CR
Calificadora de Riesgo S.A., Moody's Local ES S.A. de CV Clasificadora de Riesgo, Moody's Local RD
Sociedad Calificadora de Riesgo S.R.L. and Moody's Local GT S.A.(collectively, the "Moody's Non-NRSRO
CRAs") are all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the Moody's Non-
NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the
Australian Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569
(as applicable). This document is intended to be provided only to "wholesale clients" within the meaning of
section 761G of the Corporations Act 2001. By continuing to access this document from within Australia,
you represent to MOODY'S that you are, or are accessing the document as a representative of, a
"wholesale client" and that neither you nor the entity you represent will directly or indirectly disseminate this
document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act 2001.
MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the
equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not
intended to be and shall not be relied upon or used by any users located in India in relation to securities
listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's
Ratings Rating Symbols and Definitions): Please note that neither a Second Party Opinion ("SPQO") nor a
Net Zero Assessment ("NZA") is a "credit rating". The issuance of SPOs and NZAs is not a regulated activity
in many jurisdictions, including Singapore. EU: In the European Union, each of Moody's Deutschland GmbH
and Moody's France SAS provide services as an external reviewer in accordance with the applicable
requirements of the EU Green Bond Regulation. JAPAN: In Japan, development and provision of SPOs and
NZAs fall under the category of "Ancillary Businesses", not "Credit Rating Business", and are not subject to
the regulations applicable to "Credit Rating Business" under the Financial Instruments and Exchange Act of
Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment
as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement,
offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or
otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the
PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or
regulations. For the purposes of this disclaimer, "PRC" refers to the mainland of the People's Republic of
China, excluding Hong Kong, Macau and Taiwan.



9/17/26, Fitch Rates Punjab National Bank's USD1.5 Billion MTN Programme '‘BBB-'

® SigniIn | Register

FitchRatings

RATING ACTION COMMENTARY

Fitch Rates Punjab National Bank's USD1.5 Billion MTN
Programme 'BBB-'

Thu 17 Sep, 2026 - 1:53 AM ET

Fitch Ratings - Singapore/Mumbai - 17 Sep 2026: Fitch Ratings has assigned Punjab

National Bank's (PNB, BBBVStable) USD1.5 billion medium-term note (MTN) programme a
'BBB-' rating.

The bank will list the MTN programme on the India International Exchange. Net proceeds
from notes issued under the programme will be used for general corporate purposes or
other activities permitted under applicable laws in India.

KEY RATING DRIVERS

The MTN programme is rated at the same level as PNB's Long-Term Issuer Default Rating
(IDR) of 'BBB-. The rating applies only to senior unsecured notes issued under the
programme, which will constitute PNB's direct, unconditional, unsubordinated and
unsecured obligations and at all times rank pari passu among themselves and with all of
PNB's other unsubordinated and unsecured obligations. There is no assurance that notes
issued under the programme will be assigned a rating or rated at the same level as senior
unsecured notes.

PNB's Long-Term IDR is driven by its Government Support Rating of 'bbb-, which is
equalised with India's sovereign rating (BBBVStable). This reflects Fitch's expectation of a
high probability of extraordinary state support for the bank, if required. Our assessment is
based on PNB's 70% state ownership, its large size and market share, and our assessment
that the state has a strong propensity to support the banking system in general. The Stable
Outlook on the IDR mirrors that on the India's sovereign IDR.

https://wvwv.fitchratings.com/research/banks/fitch-rates-punjab-national-bank-usd1-5-billion-mtn-programme-bbb-17-09-2026 1/8
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For more details on PNB's ratings and credit profile, see Fitch Affirms Punjab National Bank
at 'BBB-/Stable'; Upgrades Viability Rating to 'bb’, published on 25 February 2026.

RATING SENSITIVITIES

Factors that Could, Individually or Collectively, Lead to Negative Rating
Action/Downgrade

The rating on the MTN programme will be downgraded if PNB's IDR is downgraded.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

The rating on the MTN programme will be upgraded if PNB's IDR is upgraded.

OTHER DEBT AND ISSUER RATINGS: KEY RATING DRIVERS

Fitch has also assigned an ex-government support (xgs) long-term senior unsecured rating
of 'BB(xgs)' to the MTN programme. This is in line with PNB's Long-Term IDR (xgs). The
Long-Term IDR (xgs) is in turn aligned with the bank's Viability Rating of 'bb

OTHER DEBT AND ISSUER RATINGS: RATING SENSITIVITIES

A change in PNB's Long-Term IDR (xgs) will lead to a similar change in its MTN programme's
long-term rating (xgs).

REFERENCES FOR SUBSTANTIALLY MATERIAL SOURCE CITED AS KEY DRIVER OF
RATING

The principal sources of information used in the analysis are described in the Applicable
Criteria.

PUBLIC RATINGS WITH CREDIT LINKAGE TO OTHER RATINGS

The MTN programme's rating is directly linked with PNB's Long-Term IDR, which is in turn

linked to India's sovereign rating.

ESG CONSIDERATIONS

PNB has an ESG Relevance Score of '4' for Governance Structure, in line with other state
banks. This reflects our assessment that key governance aspects - particularly board
independence, ownership concentration and protection of creditor or stakeholder rights -
have a moderate influence but are negative for PNB's credit profile and are relevant to the
ratings in conjunction with other factors.

https://www fitchratings.com/research/banks/fitch-rates-punjab-national-bank-usd1-5-billion-mtn-programme-bbb-17-09-2026
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Government appointees dominate the board, and its business model is often focused on

supporting government strategies, with some lending directed towards promoting social

and economic policies. These factors also drive our view on the bank's state linkages, which

affect support prospects that determine the long-term ratings.

The highest level of ESG credit relevance is a score of '3', unless otherwise disclosed in this

section. A score of '3' means ESG issues are credit-neutral or have only a minimal credit

impact on the entity, either due to their nature or the way in which they are being managed
by the entity. Fitch's ESG Relevance Scores are not inputs in the rating process; they are an
observation on the relevance and materiality of ESG factors in the rating decision. For more

information on Fitch's ESG Relevance Scores,

visithttps:/www.fitchratings.com/topics/esg/products#esg-relevance-scores.

RATING ACTIONS
ENTITY/DEBT & RATINGTYPE S RATING ¢ RATING ACTION S
Punjab National Bank
senior unsecured LT BBB- New Rating
senior unsecured LT (xgs) BB(xgs) New Rating

VIEW ADDITIONAL RATING DETAILS

FITCH RATINGS ANALYSTS

Elaine Koh

Senior Director

Primary Rating Analyst

+65 67967239

elaine.koh@fitchratings.com

Fitch Ratings Singapore Pte Ltd.

1 Wallich Street #19-01 Guoco Tower Singapore 078881

Prakash Pandey
Associate Director
Secondary Rating Analyst

https://www fitchratings.com/research/banks/fitch-rates-punjab-national-bank-usd1-5-billion-mtn-programme-bbb-17-09-2026
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Fitch Rates Punjab National Bank's USD1.5 Billion MTN Programme 'BBB-'

Additional information is available on www.fitchratings.com

PARTICIPATION STATUS

The rated entity (and/or its agents) or, in the case of structured finance, one or more of the
transaction parties participated in the rating process except that the following issuer(s), if
any, did not participate in the rating process, or provide additional information, beyond the

issuer’s available public disclosure.

APPLICABLE CRITERIA

Bank Rating Criteria (pub. 09 May 2026) (including rating assumption sensitivity)

ADDITIONAL DISCLOSURES

https://www fitchratings.com/research/banks/fitch-rates-punjab-national-bank-usd1-5-billion-mtn-programme-bbb-17-09-2026
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Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

ENDORSEMENT STATUS

Punjab National Bank EU Endorsed, UK Endorsed

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers.
Please read these limitations and disclaimers by following this link:
https://www.fitchratings.com/understandingcreditratings. In addition, the following
https://www.fitchratings.com/rating-definitions-document details Fitch's rating definitions
for each rating scale and rating categories, including definitions relating to default. ESMA
and the FCA are required to publish historical default rates in a central repository in
accordance with Articles 11(2) of Regulation (EC) No 1060/2009 of the European
Parliament and of the Council of 16 September 2009 and The Credit Rating Agencies
(Amendment etc.) (EU Exit) Regulations 2019 respectively.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's
code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other
relevant policies and procedures are also available from the Code of Conduct section of this
site. Directors and shareholders' relevant interests are available at
https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible
or ancillary service to the rated entity or its related third parties. Details of permissible or
ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch
Ratings company (or branch of such a company) can be found on the entity summary page

for this issuer on the Fitch Ratings website.

Inissuing and maintaining its ratings and in making other reports (including forecast
information), Fitch relies on factual information it receives from issuers and underwriters
and from other sources Fitch believes to be credible. Fitch conducts a reasonable
investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent
sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party
verification it obtains will vary depending on the nature of the rated security and its issuer,
the requirements and practices in the jurisdiction in which the rated security is offered and
sold and/or the issuer is located, the availability and nature of relevant public information,

https://www fitchratings.com/research/banks/fitch-rates-punjab-national-bank-usd1-5-billion-mtn-programme-bbb-17-09-2026 5/8
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access to the management of the issuer and its advisers, the availability of pre-existing
third-party verifications such as audit reports, agreed-upon procedures letters, appraisals,
actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third- party verification sources with
respect to the particular security or in the particular jurisdiction of the issuer, and a variety
of other factors. Users of Fitch's ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and
complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the
information they provide to Fitch and to the market in offering documents and other
reports. Inissuing its ratings and its reports, Fitch must rely on the work of experts,
including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings and forecasts of financial and other
information are inherently forward-looking and embody assumptions and predictions
about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings and forecasts can be affected by future events or
conditions that were not anticipated at the time a rating or forecast was issued or affirmed.
Fitch Ratings makes routine, commonly-accepted adjustments to reported financial datain
accordance with the relevant criteria and/or industry standards to provide financial metric
consistency for entities in the same sector or asset class.

The complete span of best- and worst-case scenario credit ratings for all rating categories
ranges from 'AAA' to 'D" Fitch also provides information on best-case rating upgrade
scenarios and worst-case rating downgrade scenarios (defined as the 99th percentile of
rating transitions, measured in each direction) for international credit ratings, based on
historical performance. A simple average across asset classes presents best-case upgrades
of 4 notches and worst-case downgrades of 8 notches at the 99th percentile. For more
details on sector-specific best- and worst-case scenario credit ratings, please see Best- and
Worst-Case Measures under the Rating Performance page on Fitch’'s website.

The information in this report is provided “as is” without any representation or warranty of
any kind, and Fitch does not represent or warrant that the report or any of its contents will
meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to
the creditworthiness of a security. This opinion and reports made by Fitch are based on
established criteria and methodologies that Fitch is continuously evaluating and updating.
Therefore, ratings and reports are the collective work product of Fitch and no individual, or
group of individuals, is solely responsible for a rating or a report. The rating does not
address the risk of loss due to risks other than credit risk, unless such risk is specifically
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mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have
shared authorship. Individuals identified in a Fitch report were involved in, but are not
solely responsible for, the opinions stated therein. The individuals are named for contact
purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for
the information assembled, verified and presented to investors by the issuer and its agents
in connection with the sale of the securities. Ratings may be changed or withdrawn at any
time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice
of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do
not comment on the adequacy of market price, the suitability of any security for a particular
investor, or the tax-exempt nature or taxability of payments made in respect to any security.
Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for
rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor,
for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or
the applicable currency equivalent). The assignment, publication, or dissemination of a
rating by Fitch shall not constitute a consent by Fitch to use its name as an expertin
connection with any registration statement filed under the United States securities laws,
the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities
laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and
distribution, Fitch research may be available to electronic subscribers up to three days

earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an
Australian financial services license (AFS license no. 337123) which authorizes it to provide
credit ratings to wholesale clients only. Credit ratings information published by Fitch is not
intended to be used by persons who are retail clients within the meaning of the
Corporations Act 2001.Fitch Ratings, Inc. is registered with the U.S. Securities and
Exchange Commission as a Nationally Recognized Statistical Rating Organization (the
“NRSRQO”). While certain of the NRSRO's credit rating subsidiaries are listed on Item 3 of
Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO (see
https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed
on Form NRSRO (the “non-NRSROs”) and therefore credit ratings issued by those
subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may
participate in determining credit ratings issued by or on behalf of the NRSRO.

dv01, a Fitch Solutions company, and an affiliate of Fitch Ratings, may from time to time
serve as loan data agent on certain structured finance transactions rated by Fitch Ratings.
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READ LESS

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained by Fitch at the request of the

rated entity/issuer or a related third party. Any exceptions follow below.

Fitch's solicitation status policy can be found at www.fitchratings.com/ethics.

ENDORSEMENT POLICY

Fitch’'s international credit ratings produced outside the EU or the UK, as the case may be,
are endorsed for use by regulated entities within the EU or the UK, respectively, for
regulatory purposes, pursuant to the terms of the EU Regulation or the UK Regulation, as
the case may be. Fitch’s approach to endorsement in the EU and the UK can be found on
Fitch's Regulatory Affairs page on Fitch’'s website. The endorsement status of international
credit ratings is provided within the entity summary page for each rated entity and in the
transaction detail pages for structured finance transactions on the Fitch website. These

disclosures are updated on a daily basis.
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‘CareEdge BBB+/Stable’ rating assigned to
Punjab National Bank

USD 1.5 billion Euro medium-term notes” CareEdge BBB+/Stable

Issuer Rating CareEdge BBB+/Stable

A The notes issued under the programme are expected to be senior and rank pari passu with the issuer’s other senior debt
obligations. The facility-specific rating would be evaluated based on the instrument features once these are finalised closer to
the issuance.

CareEdge Global Ratings has assigned a ‘CareEdge BBB+/Stable’ long-term foreign
currency issuer rating to Punjab National Bank (PNB). It has also assigned the same rating to
PNB's USD 1.5 billion Euro Medium-Term Notes (EMTN) programme.

Rating rationale

The rating assigned to PNB factors in the benefits arising from its majority ownership by the
Government of India (Gol; rated CareEdge BBB+/Stable ‘Unsolicited’), which holds a ~70%
stake in it as of June 30, 2026. The bank’s systemic importance as the third-largest public
sector bank (PSB) with ~6% share in domestic advances, high socio-political relevance,
contagion risk, and strong public perception underscores the likelihood of strong,
extraordinary sovereign support whenever required. The demonstrated history of capital
infusion by the GolI into PSBs, along with PNB's role in financial inclusion, results in its credit
profile being equated to that of the sovereign.

The Gol has demonstrated strong and sustained support to PSBs through the Indradhanush
framework, recapitalisation programmes and budgetary allocations, with total capital infusion
of Rs 3 trillion. Of this, ~Rs 240 billion was infused into PNB between FY18 and FY25, while
~Rs 160 billion was provided to United Bank of India and Oriental Bank of Commerce, both
of which were amalgamated with PNB in FY21. Further, the Gol's majority stake, coupled with
substantial board-level representation and oversight by the Reserve Bank of India (RBI),
results in a high degree of supervision and control, thereby promoting institutional stability.

PNB’s core credit profile is healthy, as demonstrated by a healthy domestic market position,
comfortable capitalisation, strong funding, and liquidity. However, these strengths are partly
offset by its average profitability and asset quality risks, particularly concentrated within the
micro, small and medium enterprises (MSMESs) and agricultural segments.

Outlook

The stable outlook for PNB, in line with the Indian sovereign, reflects CareEdge Global’s
expectation of continued support from the Gol and the bank’s strategic importance within the
PSB framework. The rating outlook on PNB will move in tandem with our outlook on India’s
sovereign rating.
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Rating sensitivities
Upward factors
e Any upward revision in the sovereign rating or outlook of India by CareEdge Global

Downward factors

e Any downward revision in the sovereign rating or outlook of India by CareEdge Global

e Material dilution in support philosophy of the Gol or a significant decrease in its
shareholding below the majority mark

¢ Significant deterioration in its capitalisation profile or asset quality on a sustained basis,
indicating a weakening of systemic importance

Analytical approach

CareEdge Global has evaluated PNB’s business and financial risk profile on a consolidated
basis, including its subsidiaries, associates and joint ventures, considering the business and
financial linkages as well as the shared brand. CareEdge Global has equated PNB’s rating with
the Gol's rating, using its criteria for rating government-related entities (GRE).

Key rating drivers

Strengths

Systemic importance and Gol ownership drive support assessment

PNB, as India’s third-largest PSB, plays a critical role in promoting financial inclusion and
providing banking access to a broad customer base, including rural and semi-urban
populations, through its extensive network of over 10,000 branches. As part of the PSB
ecosystem, which accounts for nearly 55% of the country's banking assets, PNB supports the
Gol'’s policy objectives by facilitating credit flow to priority sectors such as agriculture, MSMEs,
and infrastructure. PSBs also serve as important stabilising institutions during economic
downturns through countercyclical lending, contributing significantly to the country's financial
and economic stability.

Over the past decade, the Gol has undertaken several measures to strengthen PSBs, including
recapitalisation support exceeding Rs 3 trillion during FY16-21, consolidation of 27 PSBs into
12 entities, and various governance and risk management reforms. Given the importance of
PSBs within the financial system, their performance has a direct bearing on investor confidence
and perceptions of financial sector stability. Consequently, the Gol has a strong incentive to
provide timely support to these institutions when required. Furthermore, both the GoI and the
RBI have historically demonstrated support for PSBs as well as private sector scheduled
commercial banks (SCBs), with no instance of an SCB defaulting on obligations to depositors
or lenders in India.

PNB’s majority government ownership reflects strong sovereign linkage and underpins the
expectation of continued support under normal as well as stressed conditions. Distress at a
PSB could have broader systemic repercussions, including adverse effects on market
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confidence and contagion risks across the financial system. Given PNB'’s importance in the
banking sector and the demonstrated willingness of the sovereign to support systemically
important financial institutions, a strong expectation of sovereign support is factored into the
credit assessment. Accordingly, the bank's overall rating incorporates a two-notch uplift for
sovereign support.

Established franchise and strong market position support scale advantages
Sizeable operations, track record of ~130 years, and extensive reach have established PNB’s
strong position among domestic PSBs. As of March 2026, the bank accounted for around 5%
of the banking system’s deposits and nearly 6% of advances, making it the third-largest PSB
in India based on overall business. Its significant scale is evidenced by consolidated total
assets of approximately Rs 19.6 trillion as of March 31, 2026.

The bank benefits from a well-diversified distribution network across domestic and overseas
markets, comprising more than 10,300 branches and over 11,000 ATMs, supported by a
workforce exceeding 1,00,000 employees. Its franchise strength and geographic reach were
further enhanced following the amalgamation of Oriental Bank of Commerce and United Bank
of India in April 2020, which strengthened its nationwide presence and customer base.

Comfortable capitalisation supported by strong internal accruals

PNB has a comfortable capitalisation profile, supported by healthy internal capital generation
and adequate buffers above the regulatory minimum requirements. As of March 31, 2026, the
bank reported a capital adequacy ratio (CAR) of 17.7%, compared with 17.0% a year earlier,
while its CET-I ratio improved to 13.6% from 12.3% in March 2025. Both ratios are
comfortably higher than the minimum regulatory requirements of 11.5% for CAR and 8.0%
for CET-I. PNB intends to maintain at least 14% CAR on a steady state basis.

PNB’s leverage profile has strengthened steadily in recent years, supported by sustained
growth in net worth and improvement in internal capital generation. The overall debt-to-equity
ratio moderated to 15.2x as of March 31, 2026 from 20.5x as of March 31, 2021, despite
healthy balance sheet expansion. While leverage is expected to increase gradually in line with
business growth and a rising credit-to-deposit ratio, it is likely to remain commensurate with
the bank’s scale, funding profile, and risk absorption capacity. The improving leverage metrics
provide additional financial flexibility and support the bank’s credit profile.

Strong funding profile

PNB benefits from a strong and steadily growing deposit franchise, with its deposit base up
around 5% year-on-year to Rs 16.6 trillion as of March 31, 2026. It maintains a healthy CASA
ratio of 37%, broadly in line with major industry peers, supporting the stability of its funding
profile. Its cost of deposits was stable at around 5.1% during the year. Notably, the cost of
international deposits is same as that of domestic deposits, providing the bank with greater
flexibility in mobilising low-cost funding across markets.




Care

GLOBAL RATINGS

The bank’s liability profile is strengthened by a sizeable share of retail term deposits, which
constituted nearly 63% of its domestic term deposit base as of March 2026. The diversified
depositor base established retail franchise and continued focus on maintaining a healthy CASA
share provide stability to the funding mix and support resilience in funding costs. These factors
are expected to position the bank favourably amid increasing competition for low-cost
deposits, while maintaining a strong liquidity and funding profile.

Weaknesses
Improving yet moderate asset quality profile

While the bank’s asset quality profile has improved materially over the past few years, its
GNPA ratio is higher than the PSBs’ average GNPA of 1.9% as of March 2026. PNB is exposed
to vulnerabilities in certain segments, particularly MSME and agriculture portfolios, which
reported elevated GNPA levels of 8.5% and 9.1%, respectively, as of March 2026. Asset quality
also remains susceptible to potential slippages from the restructured book, as well as broader
external factors such as macroeconomic uncertainties, geopolitical developments, and
borrower leverage levels. Accordingly, the bank’s ability to sustain low credit costs and
maintain slippages below the guided level of 1% while supporting business growth is an
important monitorable.

Notwithstanding these risks, PNB has demonstrated sustained and broad-based improvement
in asset quality metrics. As of March 2026, the GNPA and NNPA ratios improved to 2.9% and
0.3% (FY22: 6.6% and 1.7%), respectively, driven by lower slippages, healthy recoveries and
upgrades, and periodic write-offs. Fresh slippages have remained contained at 0.7-1.2% since
FY25, significantly lower than around 4% witnessed during FY21-22, reflecting strengthened
underwriting standards and risk management practices. The improvement has been
particularly notable in the corporate and international portfolios, with a substantial reduction
in corporate stress and moderation in stressed international exposures. Further, the quality of
the corporate loan book has strengthened, with incremental lending increasingly focused on
better-rated borrowers as reflected by ‘AAA’ rated companies forming ~50% of the overall
corporate exposure as of March 2026.

The bank also maintains strong provisioning buffers, with a provision coverage ratio of
approximately 97% and near-complete provisioning against legacy NCLT accounts, enhancing
its ability to absorb potential credit losses. Although certain segment-specific risks continue to
persist, the overall asset quality profile is expected to remain stable.

Moderate profitability’

PNB’s profitability is moderate as reflected in its average pre-provisioning operating profit
(PPOP) as well as return on assets (RoA) of ~1%. Nevertheless, the bank’s earnings profile is
broadly comparable with large PSB peers, supported by its diversified loan portfolio and stable
funding franchise. PNB's profitability was stable in FY26, supported by steady business growth
and healthy earnings generation. While net interest margins (NIMs) moderated due to
changes in the interest rate cycle and faster repricing of advances, the bank continued to
deliver consistent core operating profitability. Non-interest income continued to provide

T Al profitability ratios are computed based on average total assets
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meaningful support to profitability through stable fee income and treasury gains, partially
offsetting the impact of dip in NIM. The bank reported RoA of 0.9% in FY26 compared with
1.0% in FY25, reflecting its moderate yet resilient earnings-generating ability.

Credit cost dropped to around 0.14% of total assets in FY26 from approximately 1.3% in
FY22, driven by sustained improvement in the underlying credit profile of the corporate book,
leading to better asset quality, lower incremental slippages, and healthy recoveries. The sharp
reduction in provisioning requirements has supported profitability despite softer core spreads.

The bank’s profitability is expected to be supported by its improving asset quality profile, lower
credit cost, and comfortable provisioning coverage, providing stability to earnings over the
medium term. Despite a moderate RoA of approximately 1%, PNB benefits from a robust
liability franchise that supports higher financial leverage, thereby enabling the bank to
generate a healthy RoE of ~16% as of March 2026.

Liquidity

The bank'’s liquidity coverage ratio was robust at 126% as of March 2026, supported by a
stable retail and CASA deposit base, a strong pool of liquid investments, and access to
diversified funding sources. Liquidity is reinforced by the bank’s ability to tap systemic funding
avenues, including the RBI's liquidity adjustment facility (LAF), marginal standing facility
(MSF), repo against statutory liquidity ratio (SLR) securities, refinance from developmental
institutions such as National Bank for Agriculture and Rural Development (NABARD), National
Housing Bank (NHB), and Small Industries Development Bank of India (SIDBI), as well as the
call money market. Additionally, given its sovereign ownership, the bank benefits from its
ability to raise capital as well as access emergency support from the Gol.

Environmental, social, and governance (ESG) considerations

PNB’s ESG profile is supported by a growing focus on sustainable banking practices, strong
financial inclusion initiatives, and a well-established governance framework. On the
environmental front, the bank published its inaugural Sustainability Report in FY25-26 and
articulated a climate strategy including implementation of emissions measurement systems,
climate risk dashboards, portfolio stress testing, and a roadmap towards its net-zero
commitments. The bank has also established an Energy Efficiency Financing Cell and actively
supports green finance initiatives such as renewable energy and energy-efficient projects. On
the social front, PNB plays a significant developmental role through priority sector lending,
which accounted for 41.9% of adjusted net bank credit (ANBC), exceeding regulatory
requirements (40%). The bank supports financial inclusion through various government
schemes, extensive social security enrolments, MSME and agricultural financing, as well as
dedicated efforts towards employee welfare, diversity, and women’s leadership development.
Governance standards are strong, underpinned by robust risk management, compliance and
internal control framework. The bank has implemented dedicated AI/ML governance policies,
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cyber security risk management systems and enhanced grievance redressal mechanisms,
while maintaining high standards of transparency, ethics, and stakeholder engagement. These
factors collectively support PNB’s ESG profile.

About the company

PNB was established in 1894 as India’s first Swadeshi Bank and nationalised in 1969. It is
headquartered in Delhi. Strengthened by the merger with Oriental Bank of Commerce and
Union Bank of India, effective April 1, 2020, PNB has emerged as a leading PSB in terms of
asset size and total business. As of March 2026, the bank has a vast network of more than
10,300 domestic branches and over 11,000 ATMs. Its diversified loan book of Rs 12.6 trillion,
includes corporates (41%), retail (22%), agriculture (16%), MSMEs (15%), and overseas
advances (5%). The Gol holds ~70% stake in the bank.

Comparison with other banks

Gross advances as of March 31, 2026 (Rs trillion)
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Rating Rationale

September 17, 2026
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Gross non-performing assets (%)

7.0%
6.0%
5.0%
4.0%
3.0%
2.0%
1.0% I .
0.0%
Punjagal:l]aktional Bank of Baroda State Bank of India Canara Bank HDFC Bank

mMar'24 =mMar'25 = Mar'26

Key financial metrics (consolidated)

. . March 31, March 31, March 31,
Particulars Unit 2024 2025 2026
Total assets Rs billion 15,986 18,575 20,333
Total income Rs billion 1,224 1,405 1,495
Profit after tax Rs billion 124 185 184
ROA % 0.6 1.1 0.9

Key financial metrics (standalone)

Particulars March 31, March 31, March 31,
2024 2025 2026
Total assets Rs billion 15,618 18,182 19,859
Profit after tax Rs billion 82 166 169
CAR % 16.0 17.0 17.7
GNPA % 5.7 4.0 3.0
NNPA % 0.7 0.4 0.3
ROA % 0.6 1.0 0.9

Solicitation status

The rating is solicited. The management has provided information to and held meetings with
the CareEdge Global analytical team for the rating.
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Details of the instrument

Date of Coupon Maturity Issue

Instrument i issuance rate (%) date size Rating
Euro medium- i i i i uUsD 1.5 CareEdge
term notes bilion  BBB+/Stable

Rating history

Instrument

Euro medium-term Long-Term Foreign September 17,

CareEdge BBB+/Stable

notes Currency 2026
. Long-Term Foreign September 17,
Issuer rating Currency CareEdge BBB+/Stable 2026

Criteria applied
CareEdge Global’s Government Related Entity Rating Methodology

CareEdge Global’s Financial Institutions Rating Methodology

CareEdge Global’s Consolidation Methodology

Analytical contacts
Ankit Kedia
ankit.kedia@careedgeglobal.com

Sanchit Arora
sanchit.arora@careedgeglobal.com

Smit Doshi
smit.doshi@careedgeglobal.com

Relationship contact
Aakash Jain
aakash.jain@careedgeglobal.com

Media contact
Mradul Mishra
mradul.mishra@careedge.in




GLOBAL RATINGS

About Us

CareEdge Global IFSC Limited (CareEdge Global) is a full-service Credit Rating Agency (CRA) with a mission of Empowering
Global Capital Market Participants Through Unrivalled Insights and Expertise. As the first CRA registered and
authorized by the International Financial Services Centres Authority (India), CareEdge Global is uniquely positioned to provide
comprehensive ratings on a global scale. A part of the CareEdge Group, which is a knowledge-based analytical organisation
offering a wide range of services in Credit Ratings, Analytics, Consulting, and Sustainability. Established in 1993, our parent
company, CARE Ratings Limited (CareEdge Ratings), stands as India’s second-largest rating agency.

Disclaimer
This disclaimer applies to each credit rating report and/ or credit rating rationale (‘report’) that is provided by CareEdge Global
IFSC Limited ('CareEdge Global').

Ratings from CareEdge Global are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/ instruments or to make any investment decisions. The report is not a
solicitation of any kind to enter into any deal or transaction with the entity to which the report pertains. Any opinions expressed
here are in good faith, are subject to change without notice, and are only current as of the stated date of their issue. CareEdge
Global assumes no obligation to update its opinions following publication in any form or format although CareEdge Global may
disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment and experience
of the investor, user, its management, employees, advisors and/ or clients when making investment or other business decisions.
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. Therefore, the report is not intended to and does not constitute an investment advice. The report should not be the
sole or primary basis for any investment decision. CareEdge Global is not responsible for any errors and states that it has no
financial liability whatsoever to the users of the ratings of CareEdge Global. CareEdge Global does not act as a fiduciary by
providing the rating.

Any unsolicited ratings assigned by CareEdge Global are based on publicly available information as CareEdge Global may or may
not have access to documents / information or participation from management of such issuers. While CareEdge Global has
obtained information from sources it believes to be reliable, CareEdge Global does not perform an audit and undertakes no duty
of due diligence or independent verification of any information it receives and/ or relies on in its reports. CareEdge Global ratings
are subject to a periodic review, which may lead to revision in ratings. CareEdge Global has established policies and procedures
to maintain the confidentiality of certain non-public information received in connection with each analytical process. CareEdge
Global has in place a ratings code of conduct and policies for managing conflict of interest.

Neither CareEdge Global nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents guarantee the accuracy, completeness or adequacy of the report, and shall not have any liability for any errors, omissions
or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the report. CareEdge
Global DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall any CareEdge Global
or its associated entities or persons 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.

This report does not constitute an offer of services. This report is solely for use in the jurisdiction of IFSCA, GIFT City in
Gandhinagar. Without limiting the generality of the foregoing, nothing in the report is to be construed as CareEdge Global
providing or intending to provide any services in jurisdictions where CareEdge Global does not have the necessary licenses and/
or registration to carry out its business activities referred to above. Access or use of this report does not create a client relationship
between CareEdge Global and the user.

For latest rating information on any instrument of any company rated by CareEdge Global, you may visit our website
www.careedgeglobal.com.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CareEdge Global.

© 2026, CareEdge Global IFSC Limited, a wholly owned subsidiary of CARE Ratings Limited. All Rights Reserved.

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

CareEdge Global IFSC Limited
501, FlexOne, GIFT SEZ, Block 15, Gandhinagar, Gujarat — 382050, India. Phone: +91-79-6519 0701 | www.careedgeglobal.com
CIN-U66190GJ2024PLC151103
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