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1. Security / Instrument Details

- Company: CreditAccess Grameen Ltd.

- Symbol: CREDITACC

- ISIN: INE741K01010

- Sector/Industry: Financial Services - Finance - Microfinance Institutions
- CMP (ref.): 31378

2. About the Company

India’s largest pure-play microfinance NBFC with deep rural presence; group lending
model, growing retail finance; diversified liabilities with bank/NCD/ECB mix.

3. Recommendation (Long-Term)

Verdict: BUY ON DIPS (long-term franchise; cycle-sensitive)
Horizon: 5-10 years

4, Rationale for Recommendation

¢ Fundamental Analysis (brief summary)

Sector: Finance = Induoustry: Finance/sRental s Leasing

s " 2001 | zor | 7ows | sova | 2005 |

Market Cap TMEE 120.332B 147.97B 224 FAB 218. 486
Met Profit {P.H.T]- 1.34B 3.536 8.268 14.45B8 5.31B
O peratng Cash Flowwe 8.87B 10 . 96E 14.28B 18.27B 27 4K
ROWCE 21.95% 20.58% 20.13% 22.15% 26973
ROE A4 175 8.995% 18.19% 24.7 7% F.86%
Profit Margin (3) 5475 13195 23.65% 28.21% 9 _2BE
Debts Eguity 2.98 .12 .21 2.34 2.95
Debtor Days — — — — —
EPS (Basic) B.9a 2229 52.0u% 20.88 33.32
Rewvenue » Employes 1.71MM 1.71M 2.08mM 2..54M 2. F3M
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* Technical Analysis

- Chart patterns, support & resistance: Recovery from 2024 lows; resistance ~31,650;
support ~X1,100

- Volume trends, momentum indicators: Improving breadth post Q2 FY25; advancing
structure on monthly timeframe

- Trend: Long trend intact as per chart — looking constructive for long term

Samisss1988 created with TradingView.com, Sep 27, 2025 02:05 UTC+5:30

CreditAccess Grameen Ltd. - 1M - NSE - Heikin Ashi O H

()] (eCe (e1Ce] (e72) (e(e) (E)E (€]

2019 2020 2021 2022 2023 2025 2026 2027

17 TradingView

5. Sectoral & Macro Factors
Key Observations (Price-Impact Factors)
Positive Drivers:

¢ Healthy funding access; long-term/NCD/ECB liabilities with **AA-(Stable)** ratings (Ind-
Ra/ICRA/CRISIL) support growth

¢ Operating momentum recovering; record disbursements; sequentially lower credit costs
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» Regulatory stability post RBI MFI framework; scale benefits and geographic
diversification

Risks / Concerns:

« Asset quality sensitivity to local disruptions; borrower over-leverage pockets
« Credit cost spikes can compress profitability; competitive intensity in MFI
e Tight liquidity or rate spikes could weigh on margins and growth

6. Recent Developments & Promoter Activity

* Q1 FY26: Reported best quarter with strong disbursements and PAT improvement;
momentum sustained

« Ratings: Bank/NCD **AA- (Stable)**; CP **A1+**; ESG/Social certifications in place
¢ Shareholding: Promoters ~66.4% (Jun’25); FII share rising; pledge 0%

7. Sources of Information

» Annual Reports / Financial Statements

» Exchange Filings (BSE/NSE)

« SEBI / RBI / Government Publications

* Reputed Data Providers (Bloomberg, CMIE, etc.)
¢ Public News Sources

8. Risks

» Cycle-sensitive asset quality; provisioning swings; liquidity/interest-rate risks

Checklist (Post-Risk Summary)

S.no Particular Remarks
1 Stock Name CreditAccess Grameen Ltd.
(CREDITACC)
2 Sector Financial Services - Finance -
Microfinance Institutions
3 Business & Top Brand Group lending (JLG) microfinance;
retail finance for micro entrepreneurs
4 Business Type (Cyclical or Cyclical (credit cycle sensitive)
Evergreen etc.)
5 Sector outlook as per Fiscal Financial inclusion thrust intact; govt
policy this year 2025 schemes supportive
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6 Sector outlook as per Monetary Stable-to-soft rates supportive;
policy this year 2025 liquidity conditions key
7 Credit Rating AA-(Stable) (Bank/NCD); A1+ (CP) -
Ind-Ra/ICRA/CRISIL
8 Financial Trend FY21-FY24 strong profit rebound;
FY25 PAT moderated on higher credit
costs
9 Valuation (Cheap or Costly or Looks permissible vs peers; accumulate
Looks Permissible ) on dips
10 Management Credibility & Experienced founding team; deep MFI
Qualification on-ground execution
11 Geopolitical Impact Localized socio-political disruptions
can impact PAR/collections
12 Policy Impact for 2025 & for next | RBI MFI framework stable; financial
5 years inclusion policies positive
13 Final Verdict as of Now BUY ON DIPS (LT)

9. SEBI-Compliant Disclaimer

This Research Report is published by SAMI Prime Research (Headed by Sami Ahmad
Sajjad), SEBI Registered Research Analyst - INH000020819, BSE Enlistment No. 6593.

The information and views expressed are based on publicly available sources that we
believe to be reliable. However, we do not represent that the information is accurate,
complete, or up-to-date. This report is provided for informational purposes only and does
not constitute investment advice. Investors should carefully consider their investment
objectives, financial situation, and consult a qualified financial advisor before making any
investment decision.

Equity investments are subject to market risks, economic risks, interest rate risks, credit
risks, political /geopolitical risks, currency risks, and risks arising from changing business
dynamics. Past performance is not indicative of future returns. No assurance, insurance, or
guarantee is made that forecasts or recommendations will be achieved.

SAMI Prime Research and/or its associates:
- Do not hold more than 1% beneficial ownership in the securities covered.

- Have not received compensation from the subject companies in the last 12 months.
- Have no material conflict of interest in publishing this report.

Unauthorized copying, forwarding, or sharing of this report in any form (print, electronic,
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or otherwise) is strictly prohibited. Any evidence of distribution or misuse may result in
legal action.

By accessing this report, you agree that the use of its content is entirely at your own risk.
SAMI Prime Research (Headed by Sami Ahmad Sajjad) assumes no liability for any financial
loss arising out of the use of this report.

10. Date & Validity

¢ Report Date: 30-Sep-2025
e Validity: 12 months or until material change.
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