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No. CARE/HO/RL/2025-26/4423 

Shri Immanuvel Ganesan 
Chief Finandal Officer 
NABKISAN Finance Limited 
48, Mahatma Gandhi Road, 
Nungambakkam, 
Chennai 
Tamil Nadu 600034 

January 13, 2026 

Confidential 

Dear Sir, 

Credit rating for proposed Debt Issue / Tier II Bonds Issue 

Please refer to our letter no. CARE/HO/RL/2025-26/2457 dated August 19, 2025, and your request for revalidation of 

the rating assigned to the Tier II Bonds issue of your company, for a limit of Rs.500.00 crore. 

2. The following rating(s) have been reviewed: 

Sr. No. Instrument Amcunt Rating Action 
(X crore) 

- CARE AAA; 
1. Tier II Bonds 500.00 Stable Reaffirmed 

3. Please arrange to get the rating revalidated, in case the proposed issue is not made within six months from 

the date of this letter. 

4. Please inform us the below-mentioned details of issue immediately, but not later than 7 days from the date of 

placing the instrument: 

Issue Coupon Name and 
Instrument Size Coupon P Terms of Redemption contact 

ISIN Pall)vment Redemption date details of 
ates 

Details 
of top 10 
investors 

type (Rs Rate 
cr.) Trustee/IPA 

“Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.'s publications. 
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CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on any event or information which in the opinion of CARE Ratings Ltd. warrants 

such an action. In the event of failure on the part of the entity to furnish such information, material or 

clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of 

the rating of the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of best available 

information throughout the life time of such instruments. In such cases the credit rating symbol shall be 

accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, 

without reference to you. 

Our ratings do not factor in any rating related trigger dauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and if triggered, the ratings may see volatility and sharp downgrades. 

Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating. 

CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities. 

If you need any clarification, you are welcome to approach us in this regard. 

Thanking you, 

Yours faithfully, 

e Aw %7 

Pranjal Mulekar Jitendra Meghrajani 
Analyst Associate Director 
pranjal.mulekar@careedge.in jitendra.meghrajani@careedge.in 

Encl.: As above 
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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 fadilties 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/outiook on the information obtained from reliable and credible sources. CareEdge Ratings does not, however, guarantee 
the accuracy, adequacy, or completeness of any information and s not responsible for any errors or omissions and the resulfs 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 finandial liability whatsoever to the user of the rating. The use or access 
of the rating does ot 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 fadiities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank 
Facilties/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commerdial 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 ot factor in any rating-related trigger clauses as per the terms of the facilties/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 volatilty and sharp 
downgrades. CareEdge Ratings has established policies and procedures s 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 
© 2025, CARE Ratings Limited. All Rights Reserved. 
“This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-s"” basis is 
permitted with due acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written 
consent from CARE Ratings. 
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Crisil 
Ratings 

CONFIDENTIAL 

RL/NAANFL/371792/SUBDEBT/0126/137796/168555737 

January 15, 2026 

Shri Prasad Rao 

Managing Director & Chief Executive Officer 

NABKISAN Finance Limited 

24, G Block Rd, G Block BKC, 

Bandra Kurla Complex 

Mumbai City - 400051 

Dear Shri Prasad Rao, 

Re: Crisil rating on the Rs.500 Crore Subordinated Debt of NABKISAN Finance Limited. 

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review. 

Please refer to our rating letter dated July 18, 2025 bearing Ref. no: RL/NAANFL/371792/SUBDEBT/0725/124625/168555737 

Rating outstanding on the captioned debt instruments is “Crisil AAA/Stable” (pronounced as “Crisil triple A rating" with Stable 

outlook). Securities with this rating are considered to have the highest degree of safety regarding timely servicing of financial 

obligations. Such securities carry lowest credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any change 

in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and other 

media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings reserves the right to 

withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or 

unavailability of information, or other circumstances which Crisil Ratings believes may have an impact on the rating. Please visit 

www.crisilratings.com and search with the name of the rated entity to access the latest rating/s. 

As per the latest SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 

corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the 

reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The 

circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to mail us 

all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify and confirm to the 

depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBL. Feel free to contact us for any 

clarifications you may have at debtissue@crisil.com 

Should you require any clarifications, please feel free to contact us. 

‘With warm regards, 

Yours sincerely, 

. 
&or- 2 

b 
Rounak Agarwal Nivedita Shibu 

Associate Director - Crisil Ratings Director - Crisil Ratings 

Disclaimer. A rating by Crisil Rafings reflects Crisil Rafings’ current opinion on the fikeliood of fimely payment of the obligations under the rated instrument, and does nof 
constitute an audt of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it considers 
reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a recommendation o 
buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a pracice of keeping all its ratings 
under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially states that it has no financial 
liabilty whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to the public on the web site, 
www crislsatings.com. Crisil Ratings o its associates may have other commercial transactions with the company/entity. For the latest rating information on any instrument of 
any company rated by Crisil Ratings, please visit ww exisiratings com or contact Customer Service Helpdesk at Crisiliatingdesk@crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91 22 6137 3000 | www.crisilratings.com acompany of S&P Global 


