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Facilities/Instruments Amount (X crore) Rating! Rating Action
Non-convertible debentures 5.00 CARE B-; Stable Downgraded from CARE B; Stable
Non-convertible debentures 50.00 CARE B-; Stable Downgraded from CARE B; Stable

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

CARE Ratings Limited (CareEdge Ratings) has downgraded for the instruments of CSA Investments Private Limited (CIPL)
considering sustained losses, negative net worth, poor liquidity, limited track record and small scale of operations. However,
CareEdge Ratings notes than the company raised ¥2.95 crore in FY25 and %0.01 crore in 9MFY26 and plans to raise further capital
in FY27. Its ability to scale up while improving its financial profile would remain monitorable. Its ratings also factor in experience
of the promotor.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors

. Improvement in its net worth
. Sizeable scale of operations with improvement in its financial profile

Negative factors

e  Stretched liquidity

Analytical approach:
Consolidated, factoring in operational and financial linkages with subsidiaries. Subsidiaries consolidated are listed under

Annexure 6.

Outlook: Stable
The stable outlook factors in CareEdge Ratings’ expectation that CIPL will continue to maintain its credit profile.

Detailed description of key rating drivers:

Key weaknesses

Limited track record with small scale of operations
Having incorporated in January 2022, CIPL is involved in investing and trading in the equity market, foreign currency derivatives,
future & options and other fixed income products. As on September 30, 2025, it had a total investment book of ¥4.01 crore.

Continued losses

The company continued to report losses with a net loss of X1.69 crore in H1FY26 against loss of X3.69 crore in FY25. Its losses
are largely driven by low revenue in comparison to direct expenses and finance cost. Going forward, the company'’s ability to
achieve economies of scale and subsequently break even remain a key rating monitorable.

Revenue depending on capital market instruments

CIPL's major source of revenue is from investing and trading in the stock market, reflecting limited revenue diversification. Given
that proprietary trading activities are exposed to market volatility, earnings profile becomes highly sensitive to market movements.
CareEdge Ratings expects the proprietary trading income to continue to be a major revenue contributor.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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Key strengths

Experienced promotor

Chiranshu Arora is CIPL's promotor and Managing Director. He possesses extensive 12-year experience in the financial services
industry ranging from investment banking, wealth management, fund management, equity research, and stock broking operations.
Sunny Dhiman, Chief Financial Officer of the company holds a decade-long expertise in Finance & Accounts. Malika Verma is the
Company Secretary and Compliance officer of CIPL who has experience in diverse sectors.

Liquidity: Poor

The company has cash and bank balance of %1.68 crore as on September 30, 2025 (%3.08 crore as on December 31, 2025), along
with investment book of ¥4.01 crore which is largely liquid investments. Against this it had borrowings including NCDs of ¥15.85
crore as on September 30, 2025 (~322 crore as on December 31, 2025), with monthly interest payouts. However, the company
has been mainly reliant on equity support and debt funded operations to fund opex requirements. Its ability to raise funds
continuously will remain crucial.

Assumptions/Covenants
Not applicable

Environment, social, and governance (ESG) risks
Not applicable

Applicable criteria
Definition of Default
Investment Holding Companies
Rating Outlook and Rating Watch
Financial Ratios — Non financial Sector

About the company and industry

Industry classification

Macroeconomic indicator Sector Industry Basic industry

Financial services Financial services Finance Investment company

CIPL was incorporated on January 07, 2022. The company invests and trades in the equity market, forex, derivatives and other
fixed income products. It had total assets of X14.4 crore as of September 2025. Chiranshu Arora, CIPL's managing director,
possesses an extensive 11-year experience in the financial services industry.

Brief Financials (X crore) \ March 31, 2024 (A) March 31, 2025 (A) H1FY26 (UA)
Total income 0.09 0.43 -0.04
Profit after tax (PAT) -1.53 -3.69 -1.69
Tangible net-worth (TNW) -0.39 -1.16 -2.92
Overall gearing (x) -11.9 -12.6 -5.2
Interest coverage (x) -24.3 -0.8 -1.6

A: Audited UA: Unaudited; Note: these are latest available financial results

Status of non-cooperation with previous CRA:
Not applicable

Any other information:
Not applicable

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5
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Annexure-1: Details of instruments/facilities

Date of Maturity Size of the Rating

Name of the Issuance Coupon Assigned and
Date (DD- Issue .
Instrument Rate (%) (X crore) Rating
Outlook

Debentures-
Non CARE B-;
Convertible INEOLWHO07054 30-Apr-2024 14.25 29-Apr-2026 4.00 Stable
Debentures
Debentures-
Non CARE B-;
Convertible Proposed ) ) ) 1.00 Stable
Debentures
Debentures-
Non INEOLWH08011 |  03-Jul-2024 17.46 02-1ul-2028 5.00 CARE B-;
Convertible Stable
Debentures
Debentures-
Non CARE B-;
Convertible INEOLWH07070 06-Oct-2025 14.25 05-Apr-2027 5.00 Stable
Debentures
Debentures-
Non CARE B-;
Convertible INEOLWHO07088 | 26-Nov-2025 14.25 25-Aug-2027 5.00 Stable
Debentures
Debentures-
Non CARE B-;
Convertible Proposed ) ) ) 30.00 Stable
Debentures
Debentures-
Non CARE B-;
Convertible INEOLWHO07062 13-Aug-2024 12.00 12-Feb-2026 5.00 Stable
Debentures

Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s) Date(s) Date(s) Date(s)
Name of the
Inst t/Bank Jy— and and and and
nstrument/Ban . _ Rating(s) Rating(s) Rating(s) Rating(s)
Facilities Type Outstanding | Rating X i X i
( crore) assigned assigned assigned assigned
in 2025- in 2024- in 2023- in 2022-
2026 2025 pLip 2] 2023
1)CARE B; | 1)CARE B; | 1)CARE B;
1 23:52:;[;?: Non LT 5.00 CARE B- | Stable Stable Stable i
Debentures ' ; Stable | (04-Apr- (25-Jun- (20-Mar-
25) 24) 24)
1)CARE B; | 1)CARE B;
DebentL_Jres Non CARE B- | Stable Stable
2 Convertible LT 50.00 - -
Debentures ; Stable | (04-Apr- (25-Jun-
25) 24)

LT: Long term

3 CARE Ratings Ltd.



Press Release

RATINGS

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

Annexure-4: Complexity level of instruments rated
Sr. No. \ Name of the Instrument Complexity Level

1 Debentures-Non Convertible Debentures Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

Annexure-6: List of entities consolidated

Rationale fi
Sr No | Name of the entity Extent of consolidation a |on_a N _or
consolidation

1 CSAIPL Stock Broking Private Limited (CSBPL) Full Wholly owned subsidiary
CISFIN Asset Management Private Limited -
2 (CAMPL) Full Wholly owned subsidiary

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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Contact us

Media Contact Analytical Contacts
Mradul Mishra Priyesh Ruparelia
Director Director
CARE Ratings Limited CARE Ratings Limited
Phone: +91-22-6754 3596 Phone: 022-67543593
E-mail: mradul.mishra@careedge.in E-mail: Priyesh.ruparelia@careedge.in
Relationship Contact Jatin Arora

Assistant Director
Pradeep Kumar V CARE Ratings Limited
Senior Director Phone: 120-4452033
CARE Ratings Limited E-mail: Jatin.arora@careedge.in
Phone: 044-28501001
E-mail: pradeep.kumar@careedge.in Shweta Sharma

Analyst

CARE Ratings Limited

E-mail: Shweta.sharma@careedge.in

About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2026, CARE Ratings Limited. All Rights Reserved.

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

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