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Sammaan Finserve Limited
Long-term rating upgraded to 'Crisil AA+/Stable'; Removed from 'Watch Developing’; Short-term rating reaffirmed

Rating Action
Total bank loan facilities rated Rs 2500 crore
Long-term rating Crisil AA+/Stable (Upgraded from 'Crisil AA'; Removed from

‘Rating Watch with Developing Implications’)

Crisil AA+/Stable (Upgraded from 'Crisil AA'; Removed from

Subordinated Debt Aggregating Rs.500 Crore 'Rating Watch with Developing Implications’)

Non Convertible Debentures Aggregating Rs.2846.79 Crore Crisil AA+/Stable (Upgraded from 'Crisil AA'; Removed from
(Reduced from Rs.2886.79 Crore) ‘Rating Watch with Developing Implications’)
Non Convertible Debentures Aggregating Rs116.75 Crore¥ Crisil AA+/Stable (Upgraded from 'Crisil AA"; Removed from
(Reduced from Rs.151.17 Crore) 'Rating Watch with Developing Implications')

. . . Crisil AA+/Stable (Upgraded from 'Crisil AA'; Removed from
Retail Bond Aggregating Rs.4508.83 Crore 'Rating Watch with Developing Implications')

Rs.3000 Crore Commercial Paper Crisil A1+ (Reaffirmed)
*Includes secured NCD and/or unsecured subordinated debt
#public issue of retail secured redeemable non-convertible debenture
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 removed its rating on the long-term debt instruments and bank facilties of Sammaan Finserve Ltd
(Sammaan Finserve; erstwhile Indiabulls Commercial Credit Ltd [ICCL]) from ‘Rating Watch with Developing Implications’ and has upgraded the
rating to ‘Crisil AA+/Stable’ from ‘Crisil AA’. The rating on commercial paper has been reaffirmed at ‘Crisil A1+’.

Crisil Ratings has also withdrawn its rating on Rs 59.34 crore non-convertible debentures in line with its withdrawal policy. Crisil Ratings has
received independent confirmation that these instruments are fully redeemed.

The watch resolution and rating action follows the consummation of the proposed acquisition of a controlling stake in Sammaan Capital by
International Holding Company (IHC) an Abu Dhabi-based entity, majority owned by Abu Dhabi's ruling family - Royal Family. IHC is chaired by
HH Sheikh Tahnoon bin Zayed Al Nahyan (Deputy Ruler of Abu Dhabi, National Security Advisor of UAE, Chairman of Abu Dhabi Investment
Authority (ADIA)), the brother of the President of United Arab Emirates and Ruler of Abu Dhabi — HH Sheikh Mohamed bin Zayed Al Nahyan. IHC,
through its affiliate - Avenir Investment RSC Ltd will invest Rs 8,850 crore (through preferential issue of equity and warrants; of which Rs 5,653
has already been infused on March 31, 2026) in Sammaan Capital to acquire a 41.2% stake on a fully diluted basis. The transaction has also
triggered mandatory open offer for purchase of additional 26.0% stake, post which IHC’s stake in Sammaan Capital may go up to 63.4% on a fully
diluted basis. Further, IHC has been designated as promoter of Sammaan Capital with the right to appoint majority of Board of Directors of
Sammaan Capital.

IHC is a diversified conglomerate with market capitalisation of more than USD 232 billion, total assets of more than USD 116.7 billion and total
revenue of more than USD 30.3 billion as on December 31, 2025 with controlling stakes across multiple sectors: financial services, asset
management, healthcare, retail, technology, real estate and space technology spanning across 41 countries.

The rating on Sammaan Capital reflects the strategic importance of the company to, and the expectation of strong support from, IHC both on an
ongoing basis and in the event of distress. Sammaan Capital will fall under the newly launched international financial services platform of IHC —
Judan Financial. This is expected to lead to a very focused strategic oversight on the operations of the company. The same is also reflected in the
board control that IHC will enjoy by appointing three board members. While IHC has earlier invested in few companies in India, those were
primarily financial investments. The investment in Sammaan Capital is strategic in nature, with IHC assuming full control and now deemed
promoter of the company. Further, Sammaan Capital will form the vehicle for IHC to grow and diversify in the financial services space within India.
Sammaan Capital is also expected to diversify from being primarily a mortgage financier to offering other loan products across the financial
services sector in a calibrated manner over the next few years. IHC is expected to provide support to the company in form of strategic and
managerial oversight. IHC will also consolidate Sammaan Capital in its financial statements and is committed to provide financial support to
Sammaan Capital, as and when required. Further, IHC is also expected to bring in branding linkages by adding a tagline indicating that Sammaan
Capital is ‘an IHC Group company’.

As part of the transaction, Sammaan Capital has already received Rs 5,653 crore - of this, Rs 4,587 crore was through preferential allotment of
equity shares and Rs 1,066 crore as 25% upfront consideration on the warrants issued. The balance Rs 3,198 crore is expected to be received
upon conversion of warrants over the stipulated period of 18 months. The infusion of the warrants amount is guaranteed by First Abu Dhabi Bank.
With this, IHC currently holds 28.5% stake in Sammaan Capital which will further increase to 41.2% (on fully diluted basis) over the next 18 months.
Further, depending upon offtake in open offer, the shareholding can go up to 63.4%. In addition to bolstering the capital base, the company’s liability
profile is likely to benefit through lower cost of funding. The materialization of these expected benefits will be closely monitored.

The overall rating continues to reflect strong capitalisation, comfortable asset quality in the retail segment and sizeable presence in the retail
mortgage finance segment. These strengths are partially offset by the need to demonstrate a successful transition to its planned new funding-light
business model as well as the susceptibility of asset quality to risks arising from legacy portfolio.

Analytical Approach

Crisil Ratings has combined the business and financial risk profiles of Sammaan Capital and its subsidiaries, including Sammaan Finserve
(erstwhile Indiabulls Commercial Credit Ltd). Additionally, the rating factors in the strategic importance to, shared brand and expectation of strong
managerial, operational and financial support from IHC.

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

Key Rating Drivers - Strengths
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Strategic importance to, and expected strong managerial and financial support from IHC group

IHC, an Abu Dhabi-based entity, is majority owned by Abu Dhabi's ruling family - Royal Family. IHC is chaired by HH Sheikh Tahnoon bin Zayed Al
Nahyan (Deputy Ruler of Abu Dhabi, National Security Advisor of UAE, Chairman of Abu Dhabi Investment Authority (ADIA)), the brother of the
President of United Arab Emirates and Ruler of Abu Dhabi — HH Sheikh Mohamed bin Zayed Al Nahyan.

IHC is a diversified conglomerate with market capitalisation of more than Rs 21.5 lakh crore, total assets of more than Rs 10.8 lakh crore and total
revenue of more than Rs 2.8 lakh crore as on December 31, 2025 with controlling stakes across multiple sectors: financial services, asset
management, healthcare, retail, technology, real estate and space technology spanning across 41 countries.

IHC via Avenir has acquired 28.5% stake in Sammaan Capital as on March 31, 2026. The stake will increase to 41.2% (on fully diluted basis) over
the next 18 months following conversion of warrants, with potential increase to 63.4% post completion of mandatory open offer. With the change in
ownership and governance, and IHC classified as promoter assuming strategic control with the right to appoint majority of the Board of Sammaan
Capital, IHC is expected to support Sammaan Capital both on an ongoing basis and in the event of distress. Further, IHC is also expected to bring
in branding linkages by adding a tagline indicating that Sammaan Capital is an IHC Group company.

IHC is a diversified conglomerate with having controlling stakes across multiple sectors domestically and internationally. It is majorly owned by
Royal Group which is owned by the Abu Dhabi ruling dynasty. IHC is focused on expanding in emerging markets and India is a seen as key market
to establish a scalable financial services platform by leveraging India’s growth potential in the space. Sammaan Capital will act as the anchor for
this objective of IHC. Sammaan capital will expand its offering to multiple loan segments including retail lending (gold, personal loan, business
loans), wholesale/structured credit, insurance as well adjacent financial services over time.

With Sammaan Capital as IHC’s entry platform into India’s financial services industry coupled with rebranding as ‘Sammaan Capital, an IHC Group
Company’, strategic importance of Sammaan Capital to IHC is expected to be high. The company will receive strong strategic, managerial and
operational oversight from IHC. IHC will have board representation via have three board seats. IHC is expected to provide need-based support to
Sammaan Capital and any change in support stance from IHC to Sammaan Capital remains a key rating sensitivity factor.

Strong capitalisation

Capitalisation remains strong with sizeable networth of Rs 22,423 crore as on December 31, 2025 (Rs 21,822 crore as on March 31, 2025),
supported by timely equity infusions. With the current transaction, the company is in the process of raising a total of Rs 8,550 crore from IHC.
Earlier, it raised 4,939 crore in fiscal 2025 (Rs 3,639 crore in the form of rights issue and Rs 1,300 crore through qualified institutional placement).
The large capital infusion by IHC should support the company in absorbing potential slippages from the legacy book or making a one-time
provisioning for the same.

Further, networth coverage for net non-performing assets (NNPAs) was comfortable at 48.9 times as on December 31, 2025 (44.3 times as on
March 31, 2025). Consolidated Tier 1 capital adequacy ratio (CAR) and overall CAR stood at 33.1% and 33.2%, respectively as on December 31,
2025 (against 34.5% and 34.8%, respectively, as on March 31, 2025). Consolidated on-book gearing was comfortable at 2.0 times as on December
31, 2025 (2.0 times as on March 31, 2025). Given the strong liquidity that Sammaan Capital maintains on a steady-state basis, net gearing was 1.5
times as on December 31, 2025 (1.6 times as on March 31, 2025). Strong capitalisation should continue to support the overall financial risk profile.

Comfortable asset quality in retail segment
Sammaan Capital demonstrated a notable improvement in asset quality with reported gross non-performing assets (GNPAs) reducing from 2.68%
as on March 31, 2024, to 1.32% a year later. GNPAs stood at 1.21% as on December 31, 2025.

In terms of segment-wise asset quality, GNPAs in the mortgage book stood at 0.90% as on December 31, 2025 (0.90% as on March 31, 2025 and
1.71% as on March 31, 2024), supported by write-offs in legacy portfolio and the company’s enhanced focus on retail lending with prudent
underwriting practices. The legacy portfolio, while showing improvement, continues to carry elevated risk with GNPAs at 4.91% as on December 31,
2025, compared with 5.88% as on March 31, 2025 (10.28% as on March 31, 2024). The reduction was driven by ongoing portfolio run-down,
refinancing efforts and especially on account of fair valuation activity done in the second quarter of fiscal 2025, when legacy portfolio of Sammaan
Finserve was transferred to Sammaan Capital.

With the company's strategic focus on developing a more diversified and granular retail portfolio, on an asset light business model, the ability to
maintain the asset quality metrics will remain monitorable.

Sizeable presence in the retail mortgage finance segment

The company has been realigning its business model towards an asset light portfolio with focus on retail segments with co-origination and sell-
down as the primary strategies and selective wholesale lending. In line with this realignment, post surrendering its housing finance company
license, the company received its non-banking financial company (NBFC-ICC) — investment and credit company license in June 2024. With
enhanced retail focus, its growth assets under management (AUM) (defined by the company as loans disbursed after fiscal 2022, which are smaller
ticket sized and retail focused loans) increased from Rs 26,537 crore (41% of AUM) as on March 31, 2024, to Rs 37,452 crore (60%) a year later,
logging an on-year growth of 41%. This book stood at Rs 44,038 crore (69% of AUM) as on December 31, 2025. The remaining 31% of the book
comprises legacy portfolio, which has run-down significantly from Rs 120,525 crore as on March 31, 2019, to Rs 20,162 crore as on December 31,
2025.

With total AUM of Sammaan Capital at Rs 64,200 crore as on December 31, 2025, it remains a sizeable player in the mortgage segment. Share of
housing loans within the overall AUM increased from 50% as on March 31, 2015 to 73% as on December 31, 2025. The LAP portfolio accounted for
19% of the overall AUM as on December 31,2025, with the remaining legacy portfolio. The proportion of housing loans and LAP is expected to
increase further over the medium term. With Sammaan Capital as a vehicle for IHC to grow and diversify in Indian financial services sector, it will
transition from a pure-play mortgage lender to a diversified NBFC, expanding into retail lending (gold, personal, business loans), wholesale credit,
and other financial services in a calibrated manner over next few years.

Key Rating Drivers - Weaknesses

Successful transition to new business model to be established

In line with recalibration of the company’s business model towards a less risky and asset-light framework and IHC coming in, a significant
proportion of disbursements are expected to either co-originated or sold down to banks. Further, going forward, it plans to transition into a
diversified NBFC from current mortgage focused player, albeit in a calibrated manner. The incremental disbursements will continue to have a low
share of developer finance portfolio (with only a small portion on balance sheet) and on the retail side, while housing loans and LAP will continue to
form the majority of the share, share towards some new products to be launched, like gold, personal and business loans, will go up slowly.

The overall disbursements were Rs 15,807 crore during fiscal 2025 (Rs 14,807 crore during fiscal 2024) and Rs 12,512 crore during the first nine
months of fiscal 2026. Over the medium term, share of own book in the total AUM will continue to decline as the company remains focused on co-
lending and direct assignment. Nonetheless, its overall presence in the retail mortgage finance market should remain sizeable. Under the asset-
light model, Sammaan Capital has entered a co-origination agreement with financial institutions. Disbursements amounting to Rs 6,008 crore were
made in the first nine months of fiscal 2026 (Rs 9,766 crore in fiscal 2025, up 2% from Rs 9,560 crore in fiscal 2024), under these agreements with
~60% towards housing loans and 40% towards LAP.
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However, ability of the management to increase the disbursement pace across various loan segments in line with its transition into diversified
NBFC, establish tie-ups with multiple banks and successfully scale-up this model, while maintaining healthy profitability and asset quality, is yet to
be witnessed. With shift towards asset light model, earnings are expected to improve supported by income from co-origination, off-balance sheet
portfolio, and from spread on sold-off loans commensurating with more granular and lower risk portfolio, and the same will remain monitorable.
Further, so far, the company has demonstrated good execution capabilities in scaling up businesses in the past.

Susceptibility to asset quality risks arising from legacy portfolio
The legacy portfolio of Samman Capital, albeit substantially reduced from earlier levels, remains sizable. It stood at Rs 20,612 crore as on
December 31, 2025 as compared to Rs 24,894 crore as on March 31, 2025.

The portfolio comprises of housing loans at 73%, LAP at 19% and develop finance at 8% as on December 31, 2025. The large developer portfolio
exhibits high concentration (average ticket size of Rs 150 crore), with the top 10 exposures forming 70% of the corporate AUM.

The company has actively reduced legacy portfolio through recoveries and ARC sale; net security receipts (SRs) stood at Rs 4,444 crore as on
December 31, 2025 (Rs 3,783 crore as on March 31, 2025). While the company continues to recover from security receipts and legacy book, it
could witness slippages, mark to market or fair value adjustments that could lead to high provisioning requirement. Notably, the earnings profile in
fiscal 2025 were impacted due to one-time high provisions, when Sammaan Capital bought entire legacy portfolio from Sammaan Finserve (book
value Rs 7,200 crore) causing the later to make a one-time provision of Rs 4,050 crore which translated into a loss of Rs 1,807 crore for Sammaan
Capital at consolidated level.

Nevertheless, the large capital infusion by IHC should support the company in absorbing potential slippages from the legacy book or making a one-
time provisioning for the same. However, any weakening in the asset quality, specifically in the legacy portfolio and its impact on profitability, remain
monitorable.

Liquidity Strong

As on December 31, 2025, asset liability maturity profile of Sammaan Capital, shows a cumulative positive gap (cumulative inflows over cumulative
outflows, excluding loan commitment pending disbursals and derivative exposures) across all buckets. Liquidity remains strong as Sammaan
Capital maintains adequate liquidity at any point in time to cover 90-100% of debt obligation for the next 12 months. As on December 31, 2025, the
company had liquidity of around Rs 10,785 crore in the form of investments in mutual funds, bank balances and liquid corporate bonds, against
debt of around Rs 3,945 crore due for repayment till June 30, 2026.

Outlook Stable
Crisil Ratings believes Sammaan Capital will benefit from association with the promoter, IHC, and will maintain strong capitalisation and
comfortable asset quality in the retail segment.

Rating sensitivity factors

Upward Factors

e Scale up in business while building diversity across lending segments

+ Significant and sustained increase in fund mobilisation levels along with improvement in the cost of funds, aided by presence of IHC as
promoter

* Sustenance of the asset quality metrics, coupled with significant improvement in return on managed assets (RoMA) at over 2% on a steady-
state basis

« Significant increase in shareholding by IHC

Downward Factors

* Reduction in shareholding or any revision in support stance from IHC Group

+ Deterioration in the asset quality, with GNPAs increasing to and remaining above 3.5% over an extended period
* Potential weakening of earnings profile, resulting in RoMA less than 1% for an extended period

* Inability to raise funds meaningfully or at competitive rates

About the Company

Sammaan Finserve is a wholly owned subsidiary of Sammaan Capital with total AUM of Rs 6,592 crore as on December 31, 2025. For the first nine
months of fiscal 2026, the company reported PAT of Rs 138 crore compared with loss of Rs 2,718 crore due to one-time high provisioning of Rs
4,145 crore in fiscal 2025. The company reported GNPAs and NNPAs of 0.7% and 0.4%, respectively, as on December 31, 2025.

About the Group

Sammaan Capital Ltd and its subsidiaries are collectively referred to as the Sammaan Group. Sammaan Capital, with its subsidiary Sammaan
Finserve, focuses on asset classes such as mortgages and commercial real estate. On December 31, 2025, on consolidated basis, AUM stood at
Rs 64,200 crore, with HL, LAP and developer finance forming 73%, 19% and 8%, respectively while for wholesale lending, the management has
floated an AIF platform with institutional investors. Further, the group reported of Rs 957 crore and RoMA of 1.76%, aided by sharp reduction in
credit costs compared with a loss of Rs 1,807 crore in fiscal 2025 driven by one-time elevated provisioning on legacy book.

Sammaan Capital (formerly known as IBHFL) is a mortgage-focused non-banking financial company (NBFC). The entity offers home loans, LAP
and commercial real estate loans. For the first nine months of fiscal 2026, the company PAT reported Rs 957 crore compared to PAT of Rs 943
crore in fiscal 2025.

Key Financial Indicators

As on/for the period ended Unit Dec’20254 2025 2024

Total assets Rs crore 74923 70181 73066

Total income Rs crore 6828 8683 8625

PAT Rs crore 957 -1807 1217

GNPAs % 1.21 1.32 2.69

RoA (average) % 1.8* -2.5 1.6
*Annualised

“Provisional basis/reviewed

Any other information:

Crisil Ratings had taken note of disclosure made by the Sammaan Capital on the stock exchange dated December 31,2025 regarding the
scheme of arrangement involving the demerger of the NBFC business of its wholly owned subsidiary, Sammaan Finserve Ltd (Sammaan
Finserve)- into Samman Capital. Post this, Sammaan Finserve will surrender its NBFC licence, thereby ensuring regulatory compliance. There will
be no change in the shareholding pattern of both the entities, pursuant to the Scheme. The scheme has received approval from the board of
directors and now awaits various regulatory and statutory approvals. The Scheme of Arrangement is proposed with the objective to have a
simpler organizational structure, ensure regulatory and statutory compliance, enhanced operational clarity and long-term value creation for all
stakeholders by enabling Sammaan Capital to offer the full suite of mortgage-backed loans. The proposed scheme of the arrangement will not
have an impact on the ratings, given the current analytical approach. Crisil Ratings will, nevertheless, monitor the progress around the announced
scheme.
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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: List of instruments and names of regulators of the instruments

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs, along with the
names of respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. | Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FlIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AlFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratin.gs (for Loan Facilities (Fund/Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Batings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference MCA
share (all securities))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * :;\E)eif?glszlggfglator such as

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed as stipulated in
SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor

protection mechanisms provided by SEBI shall not be available.

Annexure - Details of Instrument(s)

ISIN Name of instrument Date of allotment ?;::'2:/’3 Mzt:tgty I(sRssu% f(i;eej‘ COTPQI"),':IXIW Ri::?l? g:ttli?:dmg
INE2441L07242 Non-Convertible Debentures 21-Sep-21 9.00 (21-Sep-26 1200 Simple Crisil AA+/Stable
INE2441.07259 Non-Convertible Debentures 13-Jul-22 9.70 | 13-Jul-32 500 Simple Crisil AA+/Stable
INE244L07598 Non- Convertible Debentures 6-Sep-24 9.80 | 6-Sep-29 30 Simple Crisil AA+/Stable
INE244L07606 Non- Convertible Debentures 13-Dec-24 9.65 |[13-Jan-27 85 Simple Crisil AA+/Stable
INE244L07614 Non- Convertible Debentures 7-Mar-25 9.60 | 7-Mar-35 20 Simple Crisil AA+/Stable

NA Non-Convertible Debentures*® NA NA NA 1011.79 Simple Crisil AA+/Stable
INE244L08018 Subordinated Debt 8-Nov-17 8.45 | 8-Nov-27 60 Complex Crisil AA+/Stable
INE2441.08026 Subordinated Debt 30-Nov-17 8.45 |30-Nov-27 40 Complex Crisil AA+/Stable
INE244L.08034 Subordinated Debt 5-Jan-18 8.45 | 5-Jan-28 50 Complex Crisil AA+/Stable
INE2441.08042 Subordinated Debt 28-Mar-18 8.85 |[28-Mar-28 105 Complex Crisil AA+/Stable
INE244L08059 Subordinated Debt 2-May-18 8.80 | 2-May-28 100 Complex Crisil AA+/Stable

NA Subordinated Debt* NA NA NA 145 Complex Crisil AA+/Stable
INE244L07150 Non-Convertible Debentures@ 25-Sep-18 8.75 |[25-Sep-28 0.06 Simple Crisil AA+/Stable
INE244L07168 Non-Convertible Debentures@ 25-Sep-18 8.84 |25-Sep-28 124 Simple Crisil AA+/Stable

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/SammaanFinserveLimited_April 09 2026 _RR_393428.html

4/10


https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html

4/10/26, 12:30 PM

Rating Rationale

INE244L07176 Non-Convertible Debentures@ 25-Sep-18 9.10 |25-Sep-28 0.35 Simple Crisil AA+/Stable
INE244L07184 Non-Convertible Debentures@ 25-Sep-18 9.20 |25-Sep-28 13.96 Simple Crisil AA+/Stable
NA Retail bonds$ NA NA NA 4508.83 Simple Crisil AA+/Stable
INE244L07499 Non-Convertible Debentures@ 25-Apr-23 9.80 |25-Apr-26| 5.3843 Simple Crisil AA+/Stable
INE244L07507 Non-Convertible Debentures@ 25-Apr-23 10.30 |25-Apr-26| 6.6054 Simple Crisil AA+/Stable
INE244L07531 Non-Convertible Debentures@ 25-Apr-23 ZCB | 25-Apr-26 0.03 Simple Crisil AA+/Stable
INE244L07549 Non-Convertible Debentures@ 25-Apr-23 ZCB 25-Apr-26 3.9384 Slmple Crisil AA+/Stable
INE244L07283 Non-Convertible Debentures@ 2-Feb-23 10.30 | 2-Feb-28 | 7.3041 Simple Crisil AA+/Stable
INE244L07317 Non-Convertible Debentures@ 2-Feb-23 9.80 2-Feb-28 50 Slmple Crisil AA+/Stable
INE244L07408 Non-Convertible Debentures@ 2-Feb-23 9.40 | 2-Feb-28 0.01 Simple Crisil AA+/Stable
INE244L07416 Non-Convertible Debentures@ 2-Feb-23 9.90 | 2-Feb-28 | 10.9614 Simple Crisil AA+/Stable
INE244L07523 Non-Convertible Debentures@ 25-Apr-23 10.00 |25-Apr-28| 11.8094 Simple Crisil AA+/Stable
INE244L07556 Non-Convertible Debentures@ 25-Apr-23 10.50 [25-Apr-28| 8.9966 Simple Crisil AA+/Stable
INE244L07564 Non-Convertible Debentures@ 25-Apr-23 9.60 |[25-Apr-28| 0.0145 Simple Crisil AA+/Stable
NA Commercial Paper NA NA |7-365 days 3000 Simple Crisil A1+
NA Cash Credit & Working Capital Demand Loan NA NA NA 225 NA Crisil AA+/Stable
NA Proposed Long Term Bank Loan Facility NA NA NA 1275 NA Crisil AA+/Stable
NA Term Loan NA NA | 6-Mar-27 57.69 NA Crisil AA+/Stable
NA Term Loan NA NA |9-May-27| 166.64 NA Crisil AA+/Stable
NA Term Loan NA NA |[31-Aug-30| 211.04 NA Crisil AA+/Stable
NA Term Loan NA NA |30-Sep-27| 408.3 NA Crisil AA+/Stable
NA Term Loan NA NA | 3-Aug-26 29.17 NA Crisil AA+/Stable
NA Term Loan NA NA |31-Mar-26 10 NA Crisil AA+/Stable
NA Term Loan NA NA |20-Sep-26 30 NA Crisil AA+/Stable
&basis allotment amount
*not yet issued
@public issue of retail secured redeemable non-convertible debenture
$Includes Secured NCD and/or Unsecured Subordinated Debt
Annexure - Details of Rating Withdrawn
Coupon Maturity Issue Size Complexity Rating Outstanding
ISIN Name Of Instrument Date of Allotment Rate (%) Date (Rs.Crore) Levels with Outlook
INE244L.07580| Non- Convertible Debentures 16-Jul-24 9.55 16-Jan-26 40 Simple Withdrawn
INE244L.07309|Non-Convertible Debentures@ 2-Feb-23 ZCB 2-Feb-26 7.1911 Simple Withdrawn
INE244L07333|Non-Convertible Debentures@ 2-Feb-23 10.10 2-Feb-26 6.5406 Simple Withdrawn
INE2441.07390|Non-Convertible Debentures@ 2-Feb-23 9.60 2-Feb-26 5.6077 Simple Withdrawn
@public issue of retail secured redeemable non-convertible debenture
Annexure - List of Entities Consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Sammaan Insurance Advisors Ltd Full Subsidiary
Indiabulls Capital Services Ltd Full Subsidiary
Sammaan Finserve Ltd Full Subsidiary
Sammaan Sales Ltd Full Subsidiary
Sammaan Advisory Services Ltd Full Subsidiary
Sammaan Collection Agency Ltd Full Subsidiary
Indiabulls Asset Holding Company Ltd Full Subsidiary
Indiabulls Trustee Company Ltd Full Subsidiary
Indiabulls Holdings Ltd Full Subsidiary
Sammaan Investmart Services Ltd Full Subsidiary
Sammaan Asset Management Ltd Full Subsidiary
Annexure - Rating History for last 3 Years
Current 2026 (History) 2025 2024 2023 Start of 2023
Instrument Type o":ﬁ:iﬂ‘:‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based Faciliti LT = 25000 Crisil 23.0326 | AaWatch | 131025 | AAWalch | a0-12.24 Crisil 271223 Crisil Crisil
undBased Facilities : AA+/Stable 09 Devel;pﬁ\g -10- Develoap?ng -l AA/Stable e AA/Stable | AA/Stable
180326 | AAMvatch | 040825 Crisil 281124 | AnGtable/ | 061223 Crisil
-03- atcl -08-; -11-. aple -12-,
Developing AA/Stable Crisil A1+ AA/Stable
09-01-26 AA(/;\;\iIS”t h | 30-05-25 Crisil 07-11-24 Crisil 11-10-23 Crisil
Ot Develoapicng -05- AA/Stable - AA/Stable 10- AA/Stable
wanes | G osoom | NS nan WS
31-05-24 AA(/:Sritilble
260420 pxdiabie
10124 pnjciabie
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Commercial Paper ST
Non Convertible T
Debentures

Retail Bond LT
Subordinated Debt LT

All amounts are in Rs.Cr.

3000.0

2978.62

4508.83

500.0

Crisil A1+ 23-03-26

- 18-03-26

- 09-01-26
Crisil

AA+/Stable | 230326

- 18-03-26

- 09-01-26
Crisil

AA+/Stable | 25-03-26

- 18-03-26

- 09-01-26
Crisil

AA+/Stable | 23-03-26

- 18-03-26

- 09-01-26

Annexure - Details of Bank Lenders & Facilities
Amount (Rs.Crore)

Facility

Cash Credit & Working Capital

Demand Loan

Cash Credit & Working Capital

Demand Loan
Proposed Long Term Bank Loan

Facility
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan

Criteria Details

200

25

1362.16

29.17
57.69

10

30

211.04
166.64
408.3

Crisil A1+

Crisil A1+

Crisil A1+

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Crisil
AA/Watch
Developing

Rating Rationale

13-10-25

04-08-25

30-05-25

24-03-25

13-10-25

04-08-25

30-05-25

24-03-25

13-10-25

04-08-25

30-05-25

24-03-25

13-10-25

04-08-25

30-05-25

24-03-25

Crisil A1+

Crisil A1+
Crisil A1+

Crisil A1+

Crisil
AA/Watch
Developing

Crisil
AA/Stable

Crisil
AA/Stable

Crisil
AA/Stable

Crisil
AA/Watch
Developing

Crisil
AA/Stable
Crisil
AA/Stable

Crisil
AA/Stable

Crisil
AA/Watch
Developing

Crisil
AA/Stable
Crisil
AA/Stable

Crisil
AA/Stable

30-12-24

28-11-24

07-11-24

05-09-24

31-05-24

26-04-24

31-01-24

30-12-24

28-11-24

07-11-24

05-09-24

31-05-24

26-04-24

31-01-24

30-12-24

28-11-24

07-11-24

05-09-24

31-05-24

26-04-24

31-01-24

30-12-24

28-11-24

07-11-24

05-09-24

31-05-24

26-04-24

31-01-24

Name of Lender

IDBI Bank Limited

RBL Bank Limited

Not Applicable

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable

Jana Small Finance Bank
Limited

Canara Bank

National Bank For Agriculture

and Rural Development

National Bank For Agriculture

Indian Overseas Bank

Canara Bank

Indian Overseas Bank

and Rural Development

27-12-23

06-12-23

11-10-23

21-09-23

27-12-23

06-12-23

11-10-23

21-09-23

27-12-23

06-12-23

11-10-23

21-09-23

27-12-23

06-12-23

11-10-23

21-09-23

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable

Crisil
AA/Stable

Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable

Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable
Crisil
AA/Stable

Rating

Crisil A1+

Withdrawn

Crisil

AA/Stable

Crisil

AA/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable

Crisil AA+/Stable
Crisil AA+/Stable
Crisil AA+/Stable
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Links to related criteria
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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 (InvITs).

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

For more information, visit www.crisilratings.com

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

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

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

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

DISCLAIMER

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

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

Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.

A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html

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.
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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.crisilratings.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.

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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