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Bhanix Finance and Investment Limited: Rating withdrawn for matured instruments

Summary of rating action

Previous rated amount Current rated amount . . Financial sector
Instrument* Rating action
(Rs. crore) (Rs. crore) regulator®

G CEIE: 12 91.84 91.84 [ICRA]BB+ (Negative); outstanding ~ MCA
debentures
Non-convertible . .

12.01 0.00 [ICRA]IBB+ (Negative); withdrawn MCA
debentures
O Ll L R 80.00 0.00 [ICRA]BB+ (Negative); withdrawn  RBI
bank facilities
Total 183.85 91.84

*Instrument details are provided in Annexure |
# SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI

Rationale

ICRA has withdrawn the rating assigned to the Rs. 80-crore bank facilities and Rs. 12.01-crore non-convertible debentures (NCDs)
of Bhanix Finance and Investment Limited (BFIL) at the request of the company and in accordance with ICRA’s rating withdrawal
policy, following the maturity/redemption of the rated facilities. Based on the above, ICRA is of the view that the company has no
outstanding dues payable in respect of the bank facilities and NCDs rated by ICRA.

The key rating drivers, liquidity position, rating sensitivities, and key financial indicators have not been captured as the rated
instruments are being withdrawn. The previous detailed rating rationale is available at the following link: Click here

Analytical approach

Analytical approach Comments

Non-banking Finance Companies

RPLER Sl athelaSthotoloejes Policy on Withdrawal of Credit Ratings

Parent/Group support Not applicable
Consolidation; to arrive at the ratings, ICRA has taken a consolidated view of the
Consolidation/Standalone credit profiles of BFIL and its holding company, AFTPL, given their business

linkages, common management and operational synergies

About the company

BFIL was incorporated in 1996 as a non-banking financial company (NBFC) registered with the Reserve Bank of India (RBI). Aeries
Financial Technologies Private Limited (AFTPL) acquired a 100% stake in the company in 2017. TSLC Pte Ltd. (TSLC), a Singapore-
based company, had a ~48% stake (fully-diluted basis) in AFTPL as on October 31, 2025, while other investors and promoter-
owned entities held the balance. TSLC, which operates in the financial technology space, owns all the intellectual property
developed for CASHe and has worldwide rights outside India to the application of its intellectual property for its lending tech
platform.

Mr. Raman Kumar, Group Chairman, is the founder & former Chairman/Chief Executive Officer (CEOQ) of MModal (listed on
NASDAQ). Further, BFIL’'s management has considerable experience in banking, financial services and technology platform
development. AFTPL has a set of directors including Mr. Deepak Amitabh, who is an experienced senior bureaucrat [ex-Indian
Revenue Service (IRS) officer]. He is the former Chief Managing Director (CMD) of PTC India Limited and an advisor to Adani Group.
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BFIL provides short-term unsecured personal loans to salaried individuals through CASHe. It focusses on near-prime (bureau score
of less than 700) borrowers not getting loans from banks. TSLC has licensed the CASHe mobile application to AFTPL for perpetual
and exclusive use in India. In turn, AFTPL has sublicensed the application to BFIL. The licence is irrevocable, exclusive, non-
transferrable and perpetual in nature. As on March 31, 2026, BFIL’s assets under management (AUM) stood at about Rs. 90 crore
with long-tenure products (more than 270 days) accounting for ~81% while relatively shorter-tenure products (less than 270 days)
accounted for the balance (~19%).

On a standalone basis, BFIL reported a profit after tax (PAT) of Rs. 3.0 crore on total income of Rs. 72 crore and total managed
assets of Rs. 498 crore in FY2026 compared to Rs. 3.1 crore, Rs. 280 crore and Rs. 661 crore, respectively, in FY2025.

On a consolidated basis, AFTPL reported a net profit of Rs. 4.5 crore on total income of Rs. 118 crore in FY2026 compared to Rs.
2.7 crore and Rs. 306 crore, respectively, in FY2025.

Status of non-cooperation with previous CRA: Not applicable

Any other information: None
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Rating history for past three years

Current rating (FY2027)

Chronology of rating history for the past 3 years

_ FY2024
Amount rated (Rs.
N R Cr S e S e S R
t:zg:‘ir; :I'("d' Long term 50,00 ([E::Rz;_ Jul06,  [ICRA]BB+ Nov28,  [ICRAJBBB-  Nov 29, [ICRA]BBB Nov 20, [ICRA]BBB
L ’ . ! 2026 (Negative) 2025 (Negative) 2024 (Negative) 2023 (Stable)
facilities withdrawn
Nov 28, [ICRA]BBB-  Dec 12, [ICRA]BBB
i i 2025 (Negative) 2024 (Negative) i i
Mar 28, [ICRA]BBB
) ) ) ) 2025 (Negative) ) )
Non-convertible Long term 91.84 [ICRA]BB+ Jul 06, [ICRA]BB+ Nov 28, [ICRA]BBB- Nov 29, [ICRA]BBB Nov 20, [ICRA]BBB
debenture ’ (Negative) 2026 (Negative) 2025 (Negative) 2024 (Negative) 2023 (Stable)
Nov28,  [ICRAIBBB-  Dec12, [ICRAIBBB
i i 2025 (Negative) 2024 (Negative) i i
. [ICRA]BB+
Non-convertible Long term 12.01 (Negative); Jul 06, [ICRA]BB+ Nov 28, [ICRA]BBB- Nov 29, [ICRA]BBB Nov 20, [ICRA]BBB
debenture . ! 2026 (Negative) 2025 (Negative) 2024 (Negative) 2023 (Stable)
withdrawn
Nov28,  [ICRAIBBB-  Dec12, [ICRAIBBB
i i 2025 (Negative) 2024 (Negative) i i
Mar 28, [ICRA]BBB
) ) ) ) 2025 (Negative) ) )
Commercial Nov 29, Nov 20,
B— Short term - - - - 2024 [ICRA]A3+ 2023 [ICRAJA3+
Dec 12,
- - - - 2024 [ICRA]JA3+ - -
Mar 28, [ICRAJA3+;
i i i i 2025 withdrawn i i
. PP- PP-
WNEREE  IITLEE) O ———— - - ; - Nov29,  \iipficrajees OV 20, MLD[ICRA]BBB
debenture 2024 . 2023
(Negative) (Stable)
PP-
Dec 12, MLDI[ICRA]BBB
) ) ) ) 2024 (Negative); ) )
withdrawn
Www.icra.in
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Complexity level of the rated instruments

[ Instrument | Complexity indicator
Non-convertible debentures Simple
Long term fund based — Bank facilities Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. It
does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s credit
rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here

www.icra.in
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Annexure I: Instrument details”

Instrument name

Financial
sector
regulator#

Amount
rated (Rs.
crore)

Current rating and
outlook

Date of issuance/

i Maturity date
Sanction

Non-convertible

[ICRA]BB+(Negative);

INEO8X507442 Jan-07-2025 12.00% Jul-07-2026 1.00 . MCA
debentures withdrawn
Non-convertible ICRA]BB+(Negative);
INEO8X507509 Jun-10-2025 14.00% Jul-10-2026 6.01 [ . ] (Negative) MCA
debentures withdrawn
Non-convertible ICRA]BB+(Negative);
INEO8X507517 Jul-22-2025 14.00% Aug-22-2026 5.00 [ . ] (Neg ) MCA
debentures withdrawn
Non-convertible
INEO8X507525 debentures Aug-18-2025 10.94% Sep-18-2026 5.00 [ICRA]IBB+ (Negative) MCA
Non- tibl
INEO8X507533 d::e;'::‘r’:: € Sep-24-2025 14.00%  Nov-02-2026 500  [ICRAJBB+ (Negative) MCA
Non- tibl
INEO8X507541 d::e;'::‘r’:: € Oct-17-2025 14.00%  Nov-17-2026 500  [ICRAJBB+ (Negative) MCA
Non-convertible
INEO8X507558 debentures Nov-28-2025 14.00% Jan-03-2027 5.00 [ICRA]BB+ (Negative) MCA
Non-convertible
INEO8X507574 debentures Dec-12-2025 14.00% Jan-20-2027 5.00 [ICRA]BB+ (Negative) MCA
Non-convertible
INEO8X507582 debentures Feb-03-2026 14.00% Mar-03-2027 3.00 [ICRA]IBB+ (Negative) MCA
Non-convertible
INE0O8X507624 debentures Mar-18-2026 14.00% Apr-18-2027 3.00 [ICRA]IBB+ (Negative) MCA
Non-convertible
INE0O8X507632 debentures Mar-31-2026 14.00% May-02-2027 4.02 [ICRA]IBB+ (Negative) MCA
Non-convertible .
INE0O8X507640 debentures May-07-2026 14.00% Jun-07-2027 6.00 [ICRA]IBB+ (Negative) MCA
Non-convertible .
INEO8X507665 debentures Jun-03-2026 14.00% Jul-03-2027 6.00 [ICRA]IBB+ (Negative) MCA
Non-convertible
INEO8X507673 debentures Jun-08-2026 14.00% Aug-01-2027 6.00 [ICRA]BB+ (Negative) MCA
Non-convertible .
NA e NA NA NA 38.82 [ICRA]BB+ (Negative)  MCA
Long-term fund- .
ICRA]BB+ N ;
NA based bank NA NA NA gooo  LCRAIBBY Negative); o
facilities withdrawn

Source: Company; * Proposed/ yet to be placed; ~ As on September 21, 2026; * SEBI’s g
uch as SCORES and ODR shall not be available for activities and instruments which fal,

Please click here to view details of lender-wise facilities rated by ICRA

Annexure ll: List of entities considered for consolidated analysis?

Company name

Aeries Financial Technologies Private Limited (AFTPL) H
Bhanix Finance and Investment Limited (BFIL) Rated entity
Sqrrl Fintech Pvt Ltd (SFPL)

Aeries Fintech Pvt Ltd (AFPT)

Fellow subsidia
Fellow subsidiar

rievance redressal/dispute resolution and SEBI investor protection mechanisms
under the regulatory purview of Financial Sector Regulators other than SEBI

Ownership Consolidation

olding company Full consolidation
(100% subsidiary of AFTPL)
ry (100% subsidiary of AFTPL)

v (85.75% subsidiary of AFTPL)

Full consolidation
Full consolidation
Full consolidation

Source: Company; * As on June 30, 2026
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ashish.modani@icraindia.com sachin.sachdeva@icraindia.com
Rajat Kher Atharva Pednekar

+91 124 4545 833 +91 22 6114 3438
rajat.kher@icraindia.com atharva.pednekar@icraindia.com

Shivam Nichat
+91 22 6114 3448
shivam.nichat@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the
issuer concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any
ICRA office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed
by it to be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information
provided by it. While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any
warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness
of any such information. Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information
contained herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this
publication or its contents.
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