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THIS KEY INFORMATION DOCUMENT IS IN RELATION TO THE ISSUE OF 10,000 (TEN THOUSAND) COMMERCIAL PAPERS (“COMMERCIAL PAPERS”) 

OF A FACE VALUE OF INR 5,00,000 (INDIAN RUPEES FIVE  LAKH ONLY) EACH WITH TOTAL ISSUE SIZE AGGREGATING UP TO INR 500,00,00,000 

(INDIAN RUPEES FIVE HUNDRED CRORE ONLY) ON PRIVATE PLACEMENT BASIS (“ISSUE”) BY JIO CREDIT LIMITED (FORMERLY KNOWN AS JIO 

FINANCE LIMITED WHICH WAS FORMERLY KNOWN AS RELIANCE RETAIL FINANCE LIMITED) (THE “ISSUER” OR “COMPANY”)  AND SHALL BE 

READ WITH THE GENERAL INFORMATION DOCUMENT DATED FEBRUARY 28, 2025, ISSUED BY THE ISSUER (“GENERAL INFORMATION 

DOCUMENT”). THE ISSUE IS BEING MADE IN ACCORDANCE WITH THE RBI SCALE BASED REGULATIONS, CHAPTER VI (LISTING OF COMMERCIAL 

PAPER) OF THE SEBI NON-CONVERTIBLE SECURITIES LISTING REGULATIONS, CHAPTER XVII (LISTING OF COMMERCIAL PAPER) OF THE SEBI 

MASTER CIRCULAR, THE RBI CP MASTER DIRECTIONS AND THE FIMMDA OPERATIONAL GUIDELINES.   

PRIVATE & CONFIDENTIAL 

THIS KEY INFORMATION DOCUMENT DATED NOVEMBER 20, 2025, IS PREPARED IN CONFORMITY WITH THE RBI SCALE BASED REGULATIONS, 

SEBI NON-CONVERTIBLE SECURITIES LISTING REGULATIONS, SEBI MASTER CIRCULAR, RBI CP MASTER DIRECTIONS AND FIMMDA OPERATIONAL 

GUIDELINES EACH AS AMENDED FROM TIME TO TIME.  

GENERAL RISK 

INVESTMENT IN COMMERCIAL PAPERS IS RISKY AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN COMMERCIAL PAPERS UNLESS THEY CAN 

AFFORD TO TAKE THE RISK ATTACHED TO SUCH INVESTMENTS. INVESTORS ARE ADVISED TO TAKE AN INFORMED DECISION AND TO READ THE 

RISK FACTORS CAREFULLY BEFORE INVESTING IN THIS OFFERING. FOR TAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR 

EXAMINATION OF THE ISSUE INCLUDING THE RISKS INVOLVED IN IT. SPECIFIC ATTENTION OF INVESTORS IS INVITED TO STATEMENT OF RISK 

FACTORS CONTAINED IN SECTION 1 (RISK FACTORS) OF THE GENERAL INFORMATION DOCUMENT. THESE RISKS ARE NOT, AND ARE NOT 

INTENDED TO BE, A COMPLETE LIST OF ALL RISKS AND CONSIDERATIONS RELEVANT TO THE COMMERCIAL PAPERS OR INVESTOR’S DECISION 

TO PURCHASE THE COMMERCIAL PAPERS.  

CREDIT RATING OF THE COMMERICAL PAPERS 

CRISIL RATINGS LIMITED  

Rating: CRISIL A1+ (pronounced as “CRISIL A one plus rating”) 

Date of Press Release: July 11, 2025 

Link of the Press Release: 

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/JioCreditLimit

ed_July%2001_%202025_RR_372741.html  

Rating Letter: Please refer to Annexure 4 (Credit Rating Letters) of this Key 

Information Document. 

CARE RATINGS LIMITED 

Rating: CARE A1+ (pronounced as “CARE A one plus rating”) 

Date of Press Release: June 24, 2025 

Link of the Press Release: 

https://www.careratings.com/upload/CompanyFiles/PR/202506140649_Jio_Credit_

Limited.pdf  

Rating Letter: Please refer to Annexure 4 (Credit Rating Letters) of this Key 

Information Document. 

LISTING 

THE COMMERCIAL PAPERS ARE PROPOSED TO BE LISTED ON THE NEGOTIATED TRADE REPORTING PLATFORM UNDER THE DEBT MARKET 

SEGMENT OF THE STOCK EXCHANGES. BSE SHALL BE THE DESIGNATED STOCK EXCHANGE FOR THE ISSUE. PLEASE REFER TO ANNEXURE 5 (IN-

PRINCIPLE APPROVAL) OF THIS KEY INFORMATION DOCUMENT FOR THE ‘IN-PRINCIPLE’ LISTING APPROVALS FROM THE STOCK EXCHANGES. 

CREDIT RATING AGENCIES  

  
CRISIL Ratings Limited  

Address: CRISIL House, Central Avenue,  

Hiranandani Business Park, Powai,  

Mumbai - 400076  

Telephone: +91 22 6137 3000 

Email: crisilratingdesk@crisil.com  

Website: www.crisilratings.com  

Contact Person: Aesha Maru. Associate Director  

 
CARE Ratings Limited  

Address: 4th Floor, Godrej Coliseum, Somaiya Hospital Road,  

Off Eastern Express Highway, Sion (E),  

Mumbai - 400 022  

Telephone: +91 22 67543456,  

Email: care@careedge.in  

Website: www.careratings.com 

Contact Person: Sudam Shrikrushna Shingade, Associate Director 

ISSUE PROGRAMME 

PLEASE REFER TO THE SECTION 4.1 (ISSUE INFORMATION – DETAILS OF CURRENT TRANCHE) OF THIS KEY INFORMATION DOCUMENT. 

THE ISSUE OF COMMERCIAL PAPERS SHALL BE SUBJECT TO THE PROVISIONS OF THE MEMORANDUM OF ASSOCIATION AND ARTICLES OF 

ASSOCIATION OF THE ISSUER, SEBI NON-CONVERTIBLE SECURITIES LISTING REGULATIONS, SEBI MASTER CIRCULAR, THE RBI SCALE BASED 

REGULATIONS, RBI CP MASTER DIRECTIONS AND FIMMDA OPERATIONAL GUIDELINES. THE TERMS AND CONDITIONS OF THIS KEY INFORMATION 

DOCUMENT ALONG WITH THE GENERAL INFORMATION DOCUMENT HAS BEEN FILED WITH THE STOCK EXCHANGES IN RELATION TO THE ISSUE. 

 

 

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/JioCreditLimited_July%2001_%202025_RR_372741.html
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/JioCreditLimited_July%2001_%202025_RR_372741.html
https://www.careratings.com/upload/CompanyFiles/PR/202506140649_Jio_Credit_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202506140649_Jio_Credit_Limited.pdf
mailto:crisilratingdesk@crisil.com
http://www.crisilratings.com/
mailto:CARE@CAREEDGE.IN
http://www.careratings.com/
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1. DEFINITIONS AND ABBREVIATIONS 

 

References to any legislation, act, regulations, rules, guidelines or policies shall be to such legislation, act, 

regulations, rules, guidelines or policies as amended, supplemented, or re-enacted from time to time and any 

reference to a statutory provision shall include any subordinate legislation made under that provision. 

In this Key Information Document, unless the context otherwise requires, the terms defined, and 

abbreviations expanded below, have the same meaning as stated in this Section. Terms not defined herein 

shall have the meanings ascribed to them under the General Information Document.   

Term Description 

BSE BSE Limited. 

Commercial Papers The commercial papers issued by the Issuer pursuant to this Key 

Information Document. 

Credit Rating Agencies (i) CRISIL Ratings Limited; and 

(ii) CARE Ratings Limited 

Depository  The National Securities Depository Limited and/or Central Depository 

Services (India) Limited, as the case may be. 

Face Value The face value of each Commercial Paper equal to INR 5,00,000 (Indian 

Rupees Five Lakh only).  

FIMMDA  The Fixed Income Money Market and Derivatives Association of India 

FIMMDA Operational 

Guidelines 

Operational Guidelines - 2025 - Commercial Paper and Non-Convertible 

Debentures of original or initial maturity of up to one year dated March 13, 

2025 (and as updated from time to time) issued by FIMMDA. 

Financial Year The annual accounting period commencing from April 1st of each year till 

March 31st of the next year. 

General Information 

Document 

The general information document dated February 28, 2025 

IPA / Issuing and Paying 

Agent 

ICICI Bank Limited 

Issue Documents Collectively, the General Information Document and this Key Information 

Document. 

Key Information 

Document 

This key information document dated November 20, 2025. 

NSE National Stock Exchange of India Limited. 

RBI The Reserve Bank of India established under the Reserve Bank of India 

Act, 1934, as amended from time to time. 

RBI CP Master 

Directions 

The RBI master direction on ‘Commercial Paper and Non-Convertible 

Debentures of Original or Initial Maturity up to One Year’, dated January 

3, 2024 bearing reference number as RBI/FMRD/2023-

24/109/FMRD.DIRD.09/14.02.001/2023-24, as amended from time to 

time. 

RBI Scale Based 

Regulations 

The Reserve Bank of India (Non-Banking Financial Company - Scale 

Based Regulation) Directions, 2023 dated October 19, 2023, as amended 

from time to time. 

SEBI The Securities and Exchange Board of India constituted under the Securities 

and Exchange Board of India Act, 1992, as amended from time to time. 

SEBI LODR Regulations The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended from time to time. 

SEBI Master Circular SEBI ‘Master Circular for Issue and Listing of Non-Convertible Securities, 

Securities Debt Instruments, Security Receipts, Municipal Debt Securities 

and Commercial Paper’ with reference number SEBI/HO/DDHS/DDHS-

PoD/P/CIR/2025/0000000137 dated October 15, 2025 issued by SEBI, as 

amended from time to time, and shall also include the EBP Guidelines. 

SEBI Non-Convertible The SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 
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Term Description 

Securities Listing 

Regulations 

2021, as amended from time to time. 

Stock Exchange(s) BSE and NSE. 

 

2. DISCLAIMERS 

 

ISSUER’S ABSOLUTE RESPONSIBILITY 

 

The Issuer, having made all reasonable inquiries, accepts responsibility for and confirms (i) that this Key 

Information Document contains all information with regard to the Issuer and the Issue which are material 

in the context of the Issue; (ii) that the information contained in this Key Information Document is true 

and correct in all material aspects and is not misleading; (iii) that the opinions and intentions expressed 

herein are honestly stated and that there are no other facts, the omission of which make this document as 

a whole or any of such information or the expression of any such opinions or intentions misleading.  

DISCLAIMER OF THE ISSUER 

This Key Information Document is neither a prospectus nor a statement in lieu of prospectus and is 

prepared in accordance with SEBI Non-Convertible Securities Listing Regulations and the RBI Scale 

Based Regulations. This Key Information Document shall not be deemed to and does not constitute an 

offer or invitation to public in general to subscribe for or otherwise acquire the Commercial Papers to be 

issued by the Issuer. This Key Information Document is for the exclusive use of the addressee and it should 

not be circulated or distributed to third party(ies). This Issue is made strictly on private placement basis. 

Apart from this Key Information Document, no offer document or prospectus has been prepared in 

connection with the Issue or in relation to the Issuer. 

 

The issuance of Commercial Papers will be under the electronic book mechanism as required in terms of 

the SEBI Master Circular read with relevant operational guidelines issued by the Stock Exchanges and 

any amendments thereto.  

 

This Key Information Document and the contents hereof are for the benefit of only the identified investors 

who have been specifically addressed through a communication by the Issuer, and only such identified 

investors are eligible to apply for the Commercial Papers. All identified investors are required to comply 

with the relevant regulations/ guidelines applicable to them, including but not limited to the aforesaid 

operational guidelines for investing in this Issue. The contents of this Key Information Document and any 

other information supplied in connection with this Key Information Document or the Commercial Papers 

are intended to be used only by those identified investors to whom it is distributed. It is not intended for 

distribution to any other person and should not be reproduced or disseminated by the recipient. 

 

This Key Information Document is not intended to form the basis of evaluation for the prospective 

subscribers to whom it is addressed and who are willing and eligible to subscribe to the Commercial 

Papers issued by the Issuer. This Key Information Document has been prepared to give general 

information regarding the Commercial Papers, to parties proposing to invest in this Issue and it does not 

purport to contain all the information that any such party may require. The Issuer believes that the 

information contained in this Key Information Document is true and correct as of the date hereof. 

  

The Issuer does not undertake to update this Key Information Document to reflect subsequent events and 

thus prospective subscribers must confirm the accuracy and relevancy of any information contained herein 

with the Issuer. However, the Issuer reserves the right for providing the information at its absolute 

discretion. The Issuer accepts no responsibility for statements made in any advertisement or any other 

material and anyone placing reliance on any other source of information would be doing so at his own 

risk and responsibility. Prospective subscribers must make their own independent evaluation and 

judgment before making the investment and are believed to be experienced in investing in debt markets 

and are able to bear the economic risk of investing in the Commercial Papers. It is the responsibility of 

the prospective subscriber to have obtained all consents, approvals or authorizations required by them to 

make an offer to subscribe for and purchase the Commercial Papers. It is the responsibility of the 

prospective subscriber to verify if they have the necessary power and competence to apply for the 



KEY INFORMATION DOCUMENT DATED NOVEMBER 20, 2025 

Private & Confidential - For Private Circulation only 

Serial No: 6  

 

5 

 

Commercial Papers under the relevant laws and regulations in force. Prospective subscribers should 

conduct their own investigation, due diligence and analysis before applying for the Commercial Papers. 

Nothing in this Key Information Document should be construed as advice or recommendation by the Issuer 

to subscribers to the Commercial Papers. Prospective subscribers should also consult their own advisors 

on the implications of application, allotment, sale, holding, ownership and redemption of the Commercial 

Papers and matters incidental thereto.  

 

This Key Information Document is not intended for distribution. It is meant for the consideration of the 

person to whom it is addressed and should not be reproduced by the recipient. The Commercial Papers 

mentioned herein are being issued on private placement basis and this offer does not constitute a public 

offer/ invitation. The Issuer reserves the right to withdraw the private placement of the Issue prior to the 

issue closing date(s) in the event of any unforeseen development adversely affecting the economic and 

regulatory environment or any other force majeure condition including any change in Applicable Law. In 

such an event, the Issuer will refund the application money, along with interest payable on such 

application money, if any. 

 

The eligible investors should carefully read this Key Information Document. This Key Information 

Document is for general information purposes only, without regard to specific objectives, suitability, 

financial situations and needs of any particular person and does not constitute any recommendation and 

the eligible investors are not to construe the contents of this Key Information Document as investment, 

legal, accounting, regulatory or tax advice, and the eligible investors should consult with its own advisors 

as to all legal, accounting, regulatory, tax, financial and related matters concerning an investment in the 

Commercial Papers. 

 

This Key Information Document should not be construed as an offer to sell or the solicitation of an offer 

to buy, purchase or subscribe to any securities mentioned therein, and neither this document nor anything 

contained herein shall form the basis of or be relied upon in connection with any contract or commitment 

whatsoever. This Key Information Document is confidential and is made available to potential investors 

of the Commercial Papers on the understanding that it is confidential. Recipients are not entitled to use 

any of the information contained in this Key Information Document for any purpose other than in assisting 

to decide whether or not to participate in the Commercial Papers. This document and information 

contained herein or any part of it does not constitute or purport to constitute investment advice in publicly 

accessible media and should not be printed, reproduced, transmitted, sold, distributed or published by the 

recipient without the prior written approval from the Issuer. 

DISCLAIMER OF THE SECURITIES AND EXCHANGE BOARD OF INDIA 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF THIS KEY INFORMATION 

DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD NOT 

IN ANY WAY BE DEEMED OR CONSTRUED TO MEAN THAT THE SAME HAS BEEN 

CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER 

FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE 

ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS 

MADE OR OPINIONS EXPRESSED IN THIS KEY INFORMATION DOCUMENT. THE 

DISCLOSURES MADE IN THIS KEY INFORMATION DOCUMENT READ WITH THE GENERAL 

INFORMATION DOCUMENT ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY 

WITH THE REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE 

AN INFORMED DECISION FOR MAKING INVESTMENT IN THE PROPOSED ISSUE. 

 

This Key Information Document has not been filed with SEBI. The Commercial Papers have not been 

recommended or approved by SEBI nor does SEBI guarantee the accuracy or adequacy of this Key 

Information Document. This Issue is being made on a private placement basis and, therefore, filing of this 

Key Information Document with SEBI is not required, however SEBI reserves the right to take up at any 

point of time, with the Issuer, any irregularities or lapses in this Key Information Document. 

DISCLAIMER OF THE STOCK EXCHANGES 

As required, a copy of the Key Information Document shall be submitted to the Stock Exchanges for hosting 

the same on their website.  
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It is to be distinctly understood that such submission of the Key Information Document with the Stock 

Exchanges or hosting the same on their respective websites should not in any way be deemed or construed 

that the Key Information Document have been cleared or approved by the Stock Exchanges; nor does it in 

any manner warrant, certify or endorse the correctness or completeness of any of the contents of the Key 

Information Document; nor does it warrant that this Issuer’s securities will be listed or continue to be 

listed on the Stock Exchanges; nor does it take responsibility for the financial or other soundness of the 

Issuer, its promoters, its management or any scheme or project of the Issuer. Every person who desires to 

apply for or otherwise acquire any securities of this Issuer may do so pursuant to independent inquiry, 

investigation and analysis and shall not have any claim against the Stock Exchanges whatsoever by reason 

of any loss which may be suffered by such person consequent to or in connection with such subscription 

or acquisition whether by reason of anything stated or omitted to be stated herein or any other reason 

whatsoever. 

DISCLAIMER OF THE CREDIT RATING AGENCIES 

The ratings by the Credit Rating Agencies should not be treated as a recommendation to buy, sell or hold 

the rated Commercial Papers. The Credit Rating Agencies’ ratings are subject to a process of surveillance 

which may lead to a revision in ratings. All information contained herein has been obtained by the Credit 

Rating Agencies from sources believed by it to be accurate and reliable. Although 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 the Credit Rating Agencies in particular, make no representation or warranty, 

express or implied, as to the accuracy, timeliness or completeness of any such information. All information 

contained herein must be construed solely as statements of opinion and the Credit Rating Agencies shall 

not be liable for any losses incurred by users from any use of this publication or its contents. Most entities 

whose bank facilities or instruments are rated by the Credit Rating Agencies have paid a credit rating fee, 

based on the amount and type of bank facilities or instruments. 

 

The rating or outlook may undergo change in case of withdrawal of capital or the unsecured loans brought 

in in addition to the financial performance and other relevant factors. Please refer to Annexure 4 (Credit 

Rating Letters) of this Key Information Document for the credit rating rationale and further details. 

 

3. ISSUE RELATED TERMS 

 

3.1. Issue related terms 

 

Term Description 

Credit Rating Agencies for the 

Commercial Papers  
  

CRISIL Ratings Limited  

Address: CRISIL House, Central Avenue, Hiranandani Business 

Park, Powai, Mumbai - 400076  

Telephone: +91 22 6137 3000 

Email: crisilratingdesk@crisil.com  

Website: www.crisilratings.com  

Contact Person: Aesha Maru. Associate Director 

 
CARE Ratings Limited  

Address: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 

Eastern Express Highway, Sion (E), Mumbai - 400 022  

Telephone: +91 22 67543456  

Email: care@careedge.in  

Website: www.careratings.com 

Contact Person: Sudam Shrikrushna Shingade, Associate Director 

Date of Key Information 

Document 

November 20, 2025 

Type of Instrument Commercial Papers 

mailto:crisilratingdesk@crisil.com
http://www.crisilratings.com/
mailto:CARE@CAREEDGE.IN
http://www.careratings.com/
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Term Description 

Credit Rating / All the ratings 

obtained for the private placement 

of Commercial Papers 

(i) CRISIL A1+ (pronounced as “CRISIL A one plus rating”) 

from CRISIL Ratings Limited; and 

(ii) CARE A1+ (pronounced as “CARE A one plus rating”) 

from CARE Ratings Limited.  

Name(s) of the stock exchanges 

where the commercial papers are 

proposed to be listed 

BSE and NSE 

Coupon Payment Frequency Not applicable 

 

3.2. Credit Rating of Commercial Papers  

 

The Commercial Papers have been rated (i) CRISIL A1+ (pronounced as “CRISIL A one plus rating”) by 

CRISIL Ratings Limited for an amount up to INR 6,000 Crore vide its revalidated rating letter dated 12 

November, 2025, and (ii) CARE A1+ (pronounced as “CARE A one plus rating”) by CARE Ratings Limited 

for an amount up to INR 6,000 Crore vide its revalidated rating letter dated 12 November, 2025. 

 

This indicates very strong degree of safety with respect to timely payment of financial obligations. The rating 

is not a recommendation to buy, sell or hold the Commercial Papers and investors should take their own 

decision. The rating may be subject to suspension, revision or withdrawal at any time by the assigning Credit 

Rating Agencies. The Credit Rating Agencies has a right to revise, suspend or withdraw the rating at any 

time on the basis of factors such as new information or unavailability of information or other circumstances 

which the Credit Rating Agencies believes may have an impact on its rating.  

 

Please refer to Annexure 4 (Credit Rating Letters) of this Key Information Document for the detailed press 

release along with credit rating rationale adopted by the Credit Rating Agencies. The Issuer hereby declares 

that the ratings issued by the Credit Rating Agencies are valid as on the date of issuance and listing of the 

Commercial Papers. 

 

3.3. Listing of Commercial Papers 

 

The Commercial Papers are proposed to be listed on the debt market segment of the Stock Exchanges. Please 

refer to Annexure 5 (In-Principle Approval) of this Key Information Document for the in-principle listing 

approvals from the Stock Exchanges. 

 

3.4. Depository Arrangement 

 

The Commercial Papers shall be issued in dematerialised form and held with the Depository. 

 

3.5. Minimum Lot 

 

The minimum lot shall be 20 (twenty) Commercial Papers having face value of INR 5,00,000 (Indian Rupees 

Five Lakh only) each and in multiples of 1 (one) Commercial Paper thereafter. That is INR 1,00,00,000 

(Indian Rupees One Crore only) and in the multiples of INR 5,00,000 (Indian Rupees Five Lakh only) 

thereafter.  

 

3.6. Subscription of Commercial Papers 

 

The subscription to the Commercial Papers shall be routed through the IPA. 
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4. ISSUE INFORMATION 

 

4.1. Details of current tranche  

 

Particulars Details 

ISIN INE282H14063 

Amount of issue in Face Value INR 500,00,00,000 (Indian Rupees Five Hundred Crore only) 

Date of Issue November 19, 2025 

Deemed Date of Allotment November 20, 2025 

Tenure 90 (Ninety) days 

Date of Maturity February 18, 2026 

Face Value INR 5,00,000 (Indian Rupees Five Lakh only) per Commercial 

Paper 

Discounted Price INR 98.4225 (Indian Rupees Ninety Eight decimal Four Two 

Two Five only) 

Discounted Value INR 492,11,25,000 (Indian Rupees Four Hundred and Ninety 

Two Crore, Eleven Lakh and Twenty Five Thousand only) 

Number of Commercial Papers 10,000 (Ten Thousand) 

Yield 6.50% (Six decimal Five Zero percent) 

Credit Rating Agency/ies (i) CRISIL Ratings Limited; and 

(ii) CARE Ratings Limited. 

Credit ratings (including 

unaccepted ratings) 

(i) CRISIL A1+ (pronounced as “CRISIL A one plus”) from 

CRISIL Ratings Limited; and 

(ii) CARE A1+ (pronounced as “CARE A one plus”) from 

CARE Ratings Limited. 

Date of credit rating (i) CRISIL A1+ (pronounced as “CRISIL A one plus rating”): 

from CRISIL Ratings Limited dated 12 November, 2025; 

and 

(ii) CARE A1+ (pronounced as “CARE A one plus”) from 

CARE Ratings Limited dated 12 November, 2025.  

Validity of credit rating (i) Credit rating provided by CRISIL Ratings Limited is valid 

for a period of 60 calendar days from the date of the credit 

rating letter dated 12 November, 2025; and 

(ii) Credit rating provided by CARE Ratings Limited is valid 

for a period of two months from the date of the credit rating 

letter dated 12 November, 2025. 

Details of Issuing and Paying Agent ICICI Bank Limited 

Other Conditions, If any Not applicable 

Market Conventions FIMMDA conventions, as may be issued amended from time to 

time. 

 

4.2. Instrument specific details  

 

(a) Specific details of end-use of funds 

 

The proceeds of this Issue are proposed to be utilised towards general corporate purposes by the Issuer. 

 

(b) Call Option 

 

Not applicable 

 

(c) Put Option  

 

Not applicable 
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(d) Underwriting 

 

Not applicable 

 

(e) Repayment on maturity 

 

February 18, 2026 

 

There will be no grace period for repayment of the Commercial Papers. The Issuer shall make the funds 

for redemption available to the IPA by 3:00 P.M. on the Date of Maturity of the Commercial Papers. 

The repayment of Commercial Papers shall be routed through the IPA. 

 

(f) Record Date 

 

The record date will be 1 (one) working day before Date of Maturity. Intimation to be given to the Stock 

Exchange before 3 (three) working days from the record date.  

 

(g) Eligible Investors 

 

(i) All residents are eligible to invest in the Commercial Papers. 

 

(ii) Non-residents are eligible to invest in Commercial Papers to the extent permitted under Foreign 

Exchange Management Act (FEMA), 1999 or the rules and/or regulations framed thereunder, 

each as amended from time to time. 

 

Provided that no related party of the Issuer, resident or non-resident, can invest in Commercial Papers 

either in the primary or through the secondary market.  

 

(h) Buy Back 

 

The Issuer may buyback the Commercial Papers in accordance with RBI CP Master Directions and any 

procedures and guidelines which may be prescribed by FIMMDA in relation thereto. 

 

4.3. Commercial paper borrowing limit, supporting board resolution for Commercial Papers borrowing  

 

The borrowing limit for issuance of commercial papers is up to INR 20,000 Crore which was approved by 

the board of directors of the Issuer at its meeting held on July 11, 2024, and the proposed Issue is within the 

overall borrowing limit of INR 50,000 Crore passed by members of the Issuer through the special resolution 

passed in the meeting held on September 10, 2025. The resolutions passed by the board of directors of the 

Issuer and the members of the Issuer are annexed under Annexure 6 (Corporate Authorisations) of this Key 

Information Document.  

 

4.4. Details of commercial papers issued during the last 2 (two) years   

 

The Issuer has raised the following commercial paper during the last 2 (two) years:  

 
Sr. 

No. 

ISIN Start Date Due Date Sum of limit 

availed 

(INR Crore) 

ROI IPA Ratings 

1.  INE282H14014 March 20, 

2025 

June 19, 2025 1,000 7.8000% ICICI Bank Limited (i) CRISIL A1+; and 

(ii) CARE A1+ 

2.  INE282H14022 May 21, 2025 August 21, 

2025 

500 6.59% ICICI Bank Limited (i) CRISIL A1+; and 

(ii) CARE A1+ 

3.  INE282H14030 June 26, 2025 September 25, 

2025 

600 6.18% ICICI Bank Limited (i) CRISIL A1+; and 

(ii) CARE A1+ 

4.  INE282H14048 August 21, 

2025 

November 14, 

2025 

100 6.25% ICICI Bank Limited (i) CRISIL A1+; and  

(ii)    CARE A1+ 
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Sr. 

No. 

ISIN Start Date Due Date Sum of limit 

availed 

(INR Crore) 

ROI IPA Ratings 

5.  INE282H14048 August 21, 

2025 

November 14, 

2025 

525 6.25% ICICI Bank Limited (i) CRISIL A1+; and 

(ii) CARE A1+ 

6.  INE282H14055 September 25, 

2025 

December 22, 

2025 

400 6.495% ICICI Bank Limited (i) CRISIL A1+; and 

(ii) CARE A1+ 

 

4.5. Credit Support/enhancement (if any):  

  

(i) Details of instrument of credit support/ enhancement: 

  

Not applicable. 

 

(ii) Details of amount of credit enhancement:  

 

Not applicable. 

 

(iii) Details of guarantor company, if any:  

 

Not applicable. 

 

(iv) Net worth of the guarantor company, if any: 

  

Not applicable.  

 

(v) Name of companies to which guarantor has issued similar guarantee: 

 

Not applicable. 

 

(vi) Extent of the guarantee offered by the guarantor company, if any: 

 

Not applicable. 

 

(vii) Conditions under which guarantee (if any) will be invoked:  

 

Not applicable. 

 

4.6. Additional FIMMDA Disclosures  

 

(a) Group affiliation (if any)  

 

The Issuer is an 100% subsidiary of Jio Financial Services Limited (formerly known as Reliance 

Strategic Investments Limited) and is accordingly a part of the Jio Financial Services Limited group. 

 

(b) Details of Chief Financial Officer 

 

Ms. Harini Anand, Chief Financial Officer.  

 

(c) Line of Business  

 

 Please refer to paragraph 6 (a) under Section 2 (Disclosures in Accordance with the SEBI Non-

Convertible Securities Listing Regulations) of the General Information Document. 
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(d) Bank fund-based facilities from banks/ financial institutions, if any 

 

 Please refer to Annexure 3 (Details of the Liabilities of the Issuer) of this Key Information 

Document. 

 

(e) Total commercial papers outstanding (as on date)  

 

 Please refer to Section 4.4 (Details of commercial papers issued during the last 2 (two) years) of 

this Key Information Document. 

 

(f) Details of other debt instruments outstanding 

 

 Please refer to Annexure 3 (Details of the Liabilities of the Issuer) of this Key Information 

Document.  

 

(g) Financial summary as per last audited financial results and financial statements 

 

 For audited financials of last three years related to the Issuer, please refer to Paragraph 6 of Annexure 

2 (Material Developments) of this Key Information Document read with Schedule XI (Audited 

Financial Statements on a Standalone Basis for the Issuer Along with the Auditor’s Report) of the 

General Information Document for the audited financial statements (both standalone and 

consolidated) along with annual report for Financial Year ending on March 31, 2023, and March 31, 

2024, and Annexure 9 of this Key Information Document for the audited financial statements along 

with auditor report for the Financial Year ending March 31, 2025 and the limited review financial 

results along with limited review report for the half year ending on September 30, 2025. 

 

(h) Audit qualifications (if any) 

 

 Nil.  

 

(i) Material litigations (if any)  

 

 Please refer to paragraph 12 (o) under Section 2 (Disclosures in Accordance with the SEBI Non-

Convertible Securities Listing Regulations) of the General Information Document.  

 

(j) Regulatory strictures (if any):  

 

 Nil.  

 

(k) Details of default of commercial papers, including technical delay in redemption during past 

3 (three) years  

 

 Nil. 

 

(l) Details of default and delay in redemption of any other borrowings during last 3 (three) years  

 

 Nil. 

 

4.7. Additional disclosures under RBI CP Master Directions  

 

Please refer to Annexure 1 (Additional Disclosures under RBI CP Master Directions). 
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4.8. Legal Counsel for this Issue of Commercial Papers 

 

 

Name : NL Legal 

Address : 409, Tulsiani Chambers, Free Press Journal Marg, Nariman Point, Mumbai, 

Maharashtra, India, 400021 

Website : - 

Email address : niloufer.lam@nllegal.in 

Telephone Number : +91 99206 68000 

Contact Person : Mrs. Niloufer Lam 

 

5. MATERIAL DEVELOPMENTS  

 

Other than as disclosed in this Key Information Document, there are no material developments since the date 

of the General Information Document. 

 

6. FINANCIAL STATEMENTS 

 

Please refer to Schedule XI (Audited Financial Statements on a Standalone Basis for the Issuer Along with 

the Auditor’s Report) of the General Information Document for audited financial statements of the Issuer are 

auditor’s report along with requisite schedules, footnotes, summary etc. for the Financial Year ending on 

March 31, 2023, and March 31, 2024. Audited financial statements along with auditor report for the Financial 

Year ending March 31, 2025 and the limited review financial results along with limited review report for the 

half year ending on September 30, 2025, are set out under Annexure 9 of this Key Information Document. 
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ANNEXURE 1 

ADDITIONAL DISCLOSURES UNDER RBI CP MASTER DIRECTIONS 

 

(i) Details of outstanding CPs, NCDs and other debt instruments as on date of offer letter, including amount issued, 

maturity date, amount outstanding, credit rating and name of credit rating agency for the issue, name of IPA 

and Debenture Trustee.  

 

Please refer to Annexure 3 (Details of the Liabilities of the Issuer) of this Key Information Document. 

 

(ii) Net-worth of the Issuer as per the latest balance sheet.  

 

INR 5,020,06,00,000 (Indian Rupees Five Thousand and Twenty Crore Six Lakh only) as of September 30, 2025. 

 

(iii) Shareholding of the Issuer’s promoters and the details of the shares pledged by the promoters, if any.  

 

Please refer to Annexure 7 (Details regarding share capital and the shareholding pattern of the Issuer) of this Key 

Information Document. 

 

(iv) Long term credit rating, if any, obtained by the Issuer.  

 

Details of long-term credit rating, obtained by the Issuer are as follows:  

Nature of securities Rating Agency Rating 

Long Term Rating CRISIL Ratings Limited CRISIL AAA/Stable (Reaffirmed) 

Long Term Rating CARE Ratings Limited CARE AAA / Stable (Reaffirmed) 

 

(v) Unaccepted credit ratings, if any, assigned to the Issuer. 

 

Nil  

 

(vi) Summary of audited financials of last three years, material litigation and regulatory actions related to the 

Issuer.  

 

For audited financials of last three years related to the Issuer, please refer to Paragraph 6 of Annexure 2 (Material 

Developments) read with Schedule XI (Audited Financial Statements on a Standalone Basis for the Issuer Along with 

the Auditor’s Report) of the General Information Document and Annexure 9 of this Key Information Document. 

 

For material and regulatory actions related to the Issuer, please refer to paragraph 12 (o) under Section 2 (Disclosures 

in Accordance with the SEBI Non-Convertible Securities Listing Regulations) of the General Information Document. 

Other than litigation specified under paragraph 12 (o) under Section 2 (Disclosures in Accordance with the SEBI Non-

Convertible Securities Listing Regulations) the General Information Document, there are no material litigation and 

regulatory actions related to the Issuer as on date of this Key Information Document. 

 

(vii) Any material event/ development having implications for the financials/ credit quality resulting in material 

liabilities, corporate restructuring event which may affect the issue or the investor’s decision to invest in the 

Commercial Papers.  

 

Please refer to paragraph 12 (l) under Section 2 (Disclosures in Accordance with the SEBI Non-Convertible Securities 

Listing Regulations) of the General Information Document. 
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(viii) All details of credit enhancement including backstop facilities provided by the group entity including but not 

limited to (a) the net-worth of the guarantor, (b) the names of the companies to which the guarantor has issued 

similar guarantees, (c) the extent of the guarantees offered by the guarantor and (d) the conditions under which 

the guarantee will be invoked, etc. 

 

Nil  

 

(ix) Details of default of CPs, NCDs or any other debt instrument and other financial indebtedness including 

corporate guarantee issued in the past five financial years including in the current financial year.  

 

Nil  

 

(x) Details of statutory auditor and changes thereof in the last three financial years.  

 

Please refer to paragraph 11 (a) and paragraph 11 (b), respectively, under Section 2 (Disclosures in Accordance with 

the SEBI Non-Convertible Securities Listing Regulations) of the General Information Document, for details of 

statutory auditor and changes thereof in the last three financial years.  

 

(xi) Details of current tranche including amount, current credit rating for the issue, name of credit rating agency, 

its validity period and details of IPA 

 

Please refer to Section 4.1 (Details of current tranche) of this Key Information Document. 

 

(xii) Specific details of end-use of funds.  

 

Please refer to Section 4.2 (a) (Specific details of end-use of funds) of this Key Information Document. 

 

(xiii) Residual maturity profile of its assets and liabilities as per latest audited financials as on March 31, 2025  

 

Please refer to Sr. No. 8 (a) under Annexure 8 (Asset Liability Management Disclosures) of this Key Information 

Document. 
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ANNEXURE 2 

MATERIAL DEVELOPMENTS 

1. Appointment of Company Secretary & Compliance Officer 

 

The board of directors of the Issuer at its meeting held on July 31, 2025, approved the appointment of 

Mr. Sriram Subbramaniam as Company Secretary & Compliance Officer and as a Key Managerial 

Personnel of the Issuer with effect from August 1, 2025. 

 

2. Overview and brief summary of the business activities of the Issuer 

 

The following addition shall be made in the Section titled ‘Overview and brief summary of the business 

activities of the Issuer’ of the General Information Document: 

  

The Issuer was originally incorporated as ‘Tex-Style Synthetics Private Limited’ as a private limited 

company, under the Companies Act, 1956, pursuant to a certificate of incorporation dated January 19, 

2000, issued by the registrar of companies. The name of the Issuer was changed to ‘Reliance Power 

Ventures Private Limited’, pursuant to a certificate of incorporation dated May 12, 2000, issued by the 

registrar of companies. On May 13, 2000, the Issuer became a wholly owned subsidiary of Reliance 

Industries Limited and therefore by virtue of Section 43A of the Companies Act, 1956, the Issuer became 

a deemed public limited company, and its name was changed to ‘Reliance Power Ventures Limited’ and 

a certificate of incorporation dated May 17, 2000 was issued by the registrar of companies.  

 

Thereafter, the name of the Issuer was changed to ‘Reliance Retail Ventures Limited’, pursuant to a 

certificate of incorporation dated July 26, 2006, issued by the registrar of companies. Subsequently, the 

name of the Issuer was again changed to ‘Reliance Retail Finance Limited’ pursuant to certificate of 

incorporation dated August 21, 2006 and then to ‘Jio Finance Limited’ pursuant to certificate of 

incorporation dated August 25, 2023. Subsequently, the name of the Issuer has further changed from “Jio 

Finance Limited” to “Jio Credit Limited” pursuant to a certificate of incorporation dated 1 April 2025 

from the Registrar of Companies, Mumbai.  

 

The Issuer received a fresh certificate of registration from the RBI bearing number N-13.01338 dated 

June 12, 2025, pursuant to its change in name from “Jio Finance Limited” to “Jio Credit Limited”. 

 

The Issuer is a wholly owned subsidiary of Jio Financial Services Limited. The Issuer is registered with 

the RBI as a non-deposit taking NBFC.  

 

The corporate identity number of the Issuer is ‘U64990MH2000PLC123731’ and its registered office is 

situated at 1st Floor, 4NA, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400051, 

Maharashtra, India.  

 

The Issuer had also obtained a certificate of registration bearing number N-13.02497 dated June 12, 2025 

issued by the RBI to carry on the factoring business without accepting public deposits under Section 3 

of the Factoring Regulation Act, 2011. 

 

The Issuer had also obtained a certificate of registration bearing number CA1025 dated February 06, 

2025 issued by the Insurance Regulatory and Development Authority of India to act as a corporate agent 

(composite). 

 

The Issuer’s product offering would be broadly classified under the following segments: 

 

(i) Consumer lending offering: The Issuer’s portfolio will be primarily focused on secured loans, 

catering to both salaried and self-employed with due consideration to customer risk profile and 

business dynamics. At the outset, product offerings will encompass home loan, loan against 

securities, loan against properties with plans to expand our portfolio to include solar loan, etc.  

(ii) MSME and corporate lending offering: The Issuer has commenced financing options for 

corporates and medium and small enterprises aimed at supporting their operations. Products 

offered in this segment include working capital loans, term loans and supply chain finance. 
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To manage the lending business effectively, the necessary applications, infrastructure and processes have 

been implemented and are being enhanced continuously. The technology approach is based on the 

following tenets: fit-for-purpose solutions, commercial SaaS based solutions for enabling our business 

processes, configurable cloud-based solutions to provide agility, scalability, open standards and 

interoperability. In line with these tenets, vendor partners have been selected to fulfil business 

requirements. 

 

The Issuer continues to attract high performing individuals in finance and technology with strong 

backgrounds in digital lending and keen interest in innovation. The Issuer’s commitment to diversity 

reflects across different facets of the Issuer with women constituting 46% (forty six percent) of CXO 

positions and 15% (fifteen percent) of the total workforce. Hiring has been completed across all our 

leadership positions and the Issuer is well positioned to scale up. 

 

The Issuer’s board of directors is composed of highly experienced professionals with diverse expertise 

in banking, finance, risk management and technology. The Issuer recognizes the importance of effective 

governance in maintaining trust with our stakeholders, and has set up dedicated board committees to 

manage specific responsibilities related to various aspects of operations and compliance covering audit, 

risk, information technology (IT), investment and lending, customer service, people and corporate social 

responsibility. Additionally, internal management committees like operational risk management, fraud 

monitoring, asset liability, IT steering committee, etc. composed of senior leadership are tasked to 

oversee critical functions. 

 

3. Details of Share Capital as on the last quarter end i.e. September 30, 2025 

 

Paragraph 9 (i) of the General Information Document shall stand substituted as below: 

 

Share Capital (Amount INR) 

Authorised Capital   

50,00,00,000 equity shares of INR 10 each* 500,00,00,000  

Issued, Subscribed and Paid-up Share Capital   

8,54,97,412 equity shares of INR 10 each 85,49,74,120 

*Note: The authorised share capital was increased to INR 500,00,00,000 at the annual general meeting 

held on September 10, 2025. 

 

4. Changes in the capital structure as at last quarter i.e., September 30, 2025, and for the preceding 

3 (three) financial years and the current financial year 

 

Paragraph 9 (ii) of the General Information Document shall stand substituted as below: 

 
# Authorised Capital 

(In Rs.) 

Issued Capital  

(In Rs.) 

Subscribed Capital 

(In Rs.) 

Paid up Capital  

(In Rs.) 

Number of equity 

shares 

50,00,00,000* 8,54,97,412  8,54,97,412  8,54,97,412  

Nominal amount 

per equity share 

10 10 10 10 

Total amount of 

equity shares  

500,00,00,000 85,49,74,120 85,49,74,120 85,49,74,120 

Number of 

preference shares 

NIL NIL NIL NIL 

Nominal amount 

per preference 

shares 

N.A. N.A. N.A. N.A. 

Total amount of 

preference shares 

N.A. N.A. N.A. N.A. 

*Note: The authorised share capital was increased to INR 500,00,00,000 at the annual general meeting 

held on September 10, 2025. 
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5. Details of the equity share capital for the preceding 3 (three) financial years and current financial 

year as on date 

 

Paragraph 9 (iii) of the General Information Document shall stand substituted with Annexure 7 (Details 

regarding share capital and the shareholding pattern of the Issuer) of this Key Information Document. 

 

6. Details of the shareholding of the Issuer as at the latest quarter end, i.e., September 30, 2025, as 

per the format specified under the listing regulations 

 

Paragraph 9 (vi) of the General Information Document shall stand substituted as below: 

 

As set out in Part B (Shareholding Pattern of Issuer as on September 30, 2025) of Annexure 7 (Details 

regarding share capital and the shareholding pattern of the Issuer) of this Key Information Document. 

 

7. Details of key operational and financial parameters on a standalone basis 

 

Schedule I (Key Operational and Financial Parameters of the Issuer on a Standalone Basis) of the 

General Information Document shall stand substituted as below: 

 
Particulars As on September 

30, 2025 

For the financial 

year 2024-2025 

For the financial 

year 2023-2024 

For the financial 

year 2022-2023 

BALANCE SHEET 

Assets -      

Property, Plant and Equipment 9.53 0.07 - - 

Financial Assets 17,084.95 11,078.78 3847.51 3672.42 

Non-financial Assets excluding 

property, plant and equipment 

48.05 26.48 5.62 7.76 

Total Assets 17,142.53 11,105.33 3853.13 3680.18 

        

Liabilities       

Financial Liabilities       

-Derivative financial 

instruments 

- - - - 

-Trade Payables 30.02 18.00 2.49 0.16 

-Debt Securities 3,096.77 983.23 - - 

-Borrowings (other than Debt 

Securities) 

8,909.44 4,986.77 - - 

-Subordinated liabilities - - - - 

-Other financial liabilities 54.13 157.14 0.17 - 

Non-Financial Liabilities       

-Current tax liabilities (net) - - - - 

-Provisions 11.32 13.06 8.78 - 

-Deferred tax liabilities (net) - - 7.43 2.72 

-Other non-financial liabilities 7.44 8.64 4.25 - 

  -      

Equity (Equity Share Capital 

and Other Equity) 

5,033.41 4,938.49 3829.99 3677.30 

Total Liabilities and Equity 17,142.53 11,105.33 3853.13 3680.18 

     

PROFIT AND LOSS 

Revenue from operations 552.58 356.38 267.06 17.77 

Other Income 0.99 2.00 0.18 0.57 

Total Income 553.57 358.38 267.24 18.34 

     

Total Expense 426.39 213.45 61.41 2.86 

     

Profit after tax for the year 95.17 108.31 152.68 11.12 

Other Comprehensive income (0.24) (0.05) 0.01 - 

Total Comprehensive Income 94.94 108.26 152.69 11.12 

Earnings per equity share 

(Basic) 

11.13 15.84 22.41 1.63 

Earnings per equity share 

(Diluted) 

11.13 15.84 22.41 1.63 
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Particulars As on September 

30, 2025 

For the financial 

year 2024-2025 

For the financial 

year 2023-2024 

For the financial 

year 2022-2023 

     

CASH FLOW 

Net cash from / used in (-) 

operating Activities 

4,449.85 (9,776.40)             (270.38) 117.88 

Net cash from / used in (-) 

investing Activities 

1,547.74 3,109.97  274.86 (117.79) 

Net cash from / used in (-) 

financing activities 

5,744.44 6,930.48  - - 

Net increase/decrease (-) in cash 

and cash equivalents 

15.49 264.05  4.48 0.09 

Cash and cash equivalents as per 

Cash Flow Statement  

15.49 268.64  4.59 0.11 

     

ADDITIONAL INFORMATION 

Net worth 5,020.06 4,938.49  3829.99 3677.3 

Cash and cash equivalents 15.49 268.64  4.59 0.11 

Loans 14,711.66 10,053.12  173.31 - 

Loans (Principal Amount) 14,771.55 10,093.78  175.33 - 

Total Debts to Total Assets 2.39 0.54 - - 

Interest Income 549.35 198.06  46.50 6.8 

Interest Expense 291.77 39.76  - - 

Impairment on Financial 

Instruments 

20.21 40.18  2.04 - 

Bad Debts to Loans - 0.03% 0.03% - 

% Stage 3 Loans on Loans 

(Principal Amount) 

- 0.00% 0.13% - 

% Net Stage 3 Loans on Loans 

(Principal Amount) 

- 0.00% 0.0248% - 

Tier I Capital Adequacy Ratio 

(%) 

- 42.91% 171.42% 2107.23% 

Tier II Capital Adequacy Ratio 

(%) 

- 0.35% 0.08% 0% 
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8. Details of the following liabilities of the Issuer, as at the end of the last quarter (i.e. September 30, 

2025) or if available, a later date 

 

Paragraph 12 of the General Information Document shall stand substituted as below: 

 

(a) Details of outstanding secured loan facilities as on September 30, 2025 

 
Name of the Lender Type of 

Facility 

Amount 

Sanctioned 

(Rs. In 

Crore) 

Principal 

Amount 

Outstanding 

(Rs. In Crore) 

Repayment Date / Schedule Security Credit Rating, 

if applicable 

Asset 

Classification 

Axis Bank Limited Term loan 1,000 900 Repayment in 20 (twenty) quarterly 

instalments starting June 2025 

Secured  CARE AAA Standard 

Axis Bank Limited  Term Loan 1,000 150 Repayment in 20 (twenty) quarterly 

instalments starting February 2026 

Secured CARE AAA Standard 

State Bank of India Term loan 1,000 1,000 Repayment in 14 (fourteen) quarterly 

instalments starting September 2025 

Secured CRISIL AAA Standard 

Bank of Baroda Term loan  750 750 Repayment in 30 (thirty) monthly 

instalments starting October 2025 

Secured CRISIL AAA Standard 

Bank of Baroda Term loan  1500 350 Repayment in 10 equal quarterly 

instalements starting June 2026 

Secured CRISIL AAA Standard 

Canara Bank Term loan  500 250 Repayment in 12 equal quarterly 

instalements starting December 2025 

Secured CRISIL AAA Standard 

UCO Bank  Term loan  500 150 Repayment in 12 (twelve) quarterly 

instalments starting from December 

2025  

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  750 75 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  300 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank WCDL 500 500 On demand Secured CRISIL AAA Standard 

Deutsche Bank WCDL 1000 1000 On demand Secured CARE AAA Standard 

State Bank of India WCDL 250 250 On demand Secured CRISIL AAA Standard 

IDBI Bank  WCDL 750 750 On demand Secured CARE AAA Standard 

Bank of Baroda WCDL   250 On demand Secured CRISIL AAA Standard 

ICICI Bank  WCDL 500 500 On demand Secured CARE AAA Standard 

 

(b) Details of outstanding unsecured loan facilities as on September 30, 2025 

 
Name of the Lender Type of Facility Amount Sanctioned  

(Rs. In Crore) 

Principal Amount 

Outstanding  

(Rs. In Crore) 

Repayment Date Credit Rating, if applicable 

Jio Financial Services Limited Inter-corporate 
Loan 

1,500 1,500 26 September 2026 N.A. 

 

(c) Details of outstanding non-convertible securities as on September 30, 2025 

 
Series of 

NCS 

ISIN Tenor / 

Period of 

Maturity 

Coupon Amount 

Outstanding  

(Rs. In Crore) 

Date of 

Allotment 

Redemption 

Date / Schedule 

Credit Rating Secured / 

Unsecured 

Security 

7.19% JCL 

2028 Series I 

INE282H07018 2 years and 

10 months 

7.19% 1,000 15 May 2025 15 March 2028 CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of 

book debts / loan receivables / 

receivables of the Issuer with a 

minimum security cover of 1.0x on 

the outstanding debentures 

7.08% JCL 

2028 Series 

II 

INE282H07026 2 years and 

364 days 

7.08% 1,030 28 May 2025 26 May 2028 CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of 

book debts / loan receivables / 

receivables of the Issuer with a 

minimum security cover of 1.0x on 

the outstanding debentures 
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ANNEXURE 3 

 

DETAILS OF THE LIABILITIES OF THE ISSUER 

 
(i) Details of outstanding secured loan facilities as at September 30, 2025 

 
Name of the Lender Type of 

Facility 

Amount 

Sanctioned 

(Rs. In 

Crore) 

Principal 

Amount 

Outstanding 

(Rs. In Crore) 

Repayment Date / Schedule Security Credit Rating, 

if applicable 

Asset 

Classification 

Axis Bank Limited Term loan 1,000 950 Repayment in 20 (twenty) quarterly 

instalments starting June 2025 

Secured  CARE AAA Standard 

Axis Bank Limited Term loan 1,000 150 Repayment in 20 (twenty) quarterly 

instalments starting February 2026 

Secured  CARE AAA Standard 

State Bank of India Term loan 1,000 700 Repayment in 14 (fourteen) quarterly 

instalments starting September 2025 

Secured CRISIL AAA Standard 

Bank of Baroda Term loan  750 750 Repayment in 30 (thirty) monthly 

instalments starting October 2025 

Secured CRISIL AAA Standard 

Bank of Baroda Term loan  1500 350 Repayment in 10 equal quarterly 

instalements starting June 2026 

Secured CRISIL AAA Standard 

Canara Bank Term loan  500 250 Repayment in 12 equal quarterly 

instalements starting December 2025 

Secured CRISIL AAA Standard 

UCO Bank  Term loan  500 150 Repayment in 12 (twelve) quarterly 

instalments starting from December 

2025  

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  750 75 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  300 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank WCDL 500 500 On demand Secured CRISIL AAA Standard 

Deutsche Bank WCDL 1000 1000 On demand Secured CARE AAA Standard 

State Bank of India WCDL 250 250 On demand Secured CRISIL AAA Standard 

IDBI Bank  WCDL 750 750 On demand Secured CARE AAA Standard 

Bank of Baroda WCDL   250 On demand Secured CRISIL AAA Standard 

ICICI Bank  WCDL 500 500 On demand Secured CARE AAA Standard 

 

(ii) Details of outstanding unsecured loan facilities as at September 30, 2025 

 
Name of the Lender Type of Facility Amount 

Sanctioned  

(Rs. In Crore) 

Principal Amount 

Outstanding  

(Rs. In Crore) 

Repayment Date Credit Rating, if 

applicable 

Jio Financial Services Limited Inter-corporate 

Loan 

1,500 1,500 26 September 2026 N.A. 

 

(iii) Details of outstanding Non-Convertible Securities as at September 30, 2025 

 
Series of 

NCS 

ISIN Tenor / 

Period of 

Maturity 

Coupon Amount 

Outstanding  

(Rs. In Crore) 

Date of 

Allotment 

Redemption 

Date / Schedule 

Credit Rating Secured / 

Unsecured 

Security 

7.19% JCL 

2028 Series I 

INE282H07018 2 years and 

10 months 

7.19% 1,000 15 May 2025 15 March 2028 CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of 

book debts / loan receivables / 

receivables of the Issuer with a 

minimum security cover of 1.0x on 

the outstanding debentures 

7.08% JCL 

2028 Series 

II 

INE282H07026 2 years and 

364 days 

7.08% 1,030 28 May 2025 26 May 2028 CRISIL AAA 

CARE AAA 

Secured First pari passu charge on a pool of 

book debts / loan receivables / 

receivables of the Issuer with a 

minimum security cover of 1.0x on 

the outstanding debentures 

 

(iv) Details of commercial paper issuances as at September 30, 2025 

 
ISIN Date of Issue Tenor Amount 

outstanding  

(in INR Crores) 

Redemption Date Date of allotment Credit Rating Secured / 

Unsecured 

Name of Credit 

Rating Agency 

Issuing and Paying 

Agent 

INE282H14048 18-Aug-25 91 (ninety one) days 525 14-Nov-25 19-Aug-25 (i)     CRISIL A1+; 

and 
(ii)    CARE A1+  

Unsecured (i)       CRISIL 

Ratings Limited; and 
(ii)      CARE 

Ratings Limited 

ICICI Bank Limited 

INE282H14048 18-Aug-25 91 (ninety one) days 100 14-Nov-25 21-Aug-25 (i)     CRISIL A1+; 

and 

(ii)    CARE A1+  

Unsecured (i)       CRISIL 

Ratings Limited; and 

(ii)      CARE 

Ratings Limited 

ICICI Bank Limited 

INE282H14055 23-Sep-25 91 (ninety one) days 400 22-Dec-25 25-Sep-25 (i)     CRISIL A1+; 

and 

(ii)    CARE A1+  

Unsecured (i)       CRISIL 

Ratings Limited; and 

(ii)      CARE 

Ratings Limited 

ICICI Bank Limited 
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(v) List of top ten holders of non-convertible securities in terms of value on a cumulative basis as at September 

30, 2025 

 
S. 

No. 

Name of Holders Category of Holder Face Value 

of Holding 

Holding as a % of total 

outstanding non-convertible 

securities of the Issuer 

1 AXIS BANK LIMITED BANK 1,00,000  34% 

2 ICICI SECURITIES PRIMARY DEALERSHIP LIMITED PRIMARY DEALER 1,00,000  7.39% 

2 NIPPON MUTUAL FUND MUTUAL FUND 1,00,000  7.39% 

2 BANDHAN MUTUAL FUND MUTUAL FUND 1,00,000  7.39% 

3 TATA MUTUAL FUND MUTUAL FUND 1,00,000  6.16% 

4 HSBC MUTUAL FUND MUTUAL FUND 1,00,000  5.67% 

5 ABU DHABI INVESTMENT AUTHORITY - JUPITER FPI 1,00,000  4.93% 

5 KOTAK MUTUAL FUND MUTUAL FUND 1,00,000  4.93% 

5 INVESCO MUTUAL FUND MUTUAL FUND 1,00,000  4.93% 

6 HDFC MUTUAL FUND MUTUAL FUND 1,00,000  3.69% 

7 PUNJAB NATIONAL BANK BANK 1,00,000  2.46% 

7 ADITYA BIRLA MUTUAL FUND MUTUAL FUND 1,00,000  2.46% 

8 UNION MUTUAL FUND MUTUAL FUND 1,00,000 1.97% 

8 ICICI PRUDENTIAL MUTUAL FUND MUTUAL FUND 1,00,000 1.23% 

8 UTI MUTUAL FUND MUTUAL FUND 1,00,000 1.23% 

8 BANK OF MAHARASHTRA BANK 1,00,000 1.23% 

8 AXIS MUTUAL FUND MUTUAL FUND 1,00,000 1.23% 

8 MIRAE MUTUAL FUND MUTUAL FUND 1,00,000 1.23% 

9 EDELWEISS MUTUAL FUND MUTUAL FUND 1,00,000 0.49% 

10 BANDHAN LIFE POLICYHOLDERS A/C QIB 1,00,000 0.25% 

 

(vi) List of top ten holders of commercial paper in terms of value on a cumulative basis as at September 30, 

2025 

 
S. 

No. 

Name of Holders Category of Holder Face Value of 

Holding 

Holding as a % of total 

commercial paper 

outstanding of the Issuer 

1.  YES BANK LIMITED BANK 5,00,000 24% 

2.  BANDHAN LIQUID FUND MUTUAL FUND 5,00,000 24% 

3.  HDFC MUTUAL FUND-HDFC LIQUID FUND MUTUAL FUND 5,00,000 20% 

4.  MIRAE ASSET AGGRESSIVE HYBRID FUND MUTUAL FUND 5,00,000 15% 

5.  KOTAK MAHINDRA TRUSTEE CO. LTD. A/C 

KOTAK LIQUID FUND 

MUTUAL FUND 5,00,000 10% 

6.  AXIS MUTUAL FUND TRUSTEE LIMITED A/C 

AXIS MUTUAL FUND 

MUTUAL FUND 5,00,000 5% 

 

(vii) Details of bank fund based facilities / rest of the borrowing (if any including hybrid debt like foreign 

currency convertible bonds (‘FCCB’), optionally convertible debentures / preference shares) as at 

September 30, 2025 

 
Name of the Lender Type of 

Facility 

Amount 

Sanctioned 

(Rs. In 

Crore) 

Principal 

Amount 

Outstanding 

(Rs. In Crore) 

Repayment Date / Schedule Security Credit Rating, 

if applicable 

Asset 

Classification 

Axis Bank Limited Term loan 1,000 950 Repayment in 20 (twenty) quarterly 

instalments starting June 2025 

Secured  CARE AAA Standard 

Axis Bank Limited Term loan 1,000 150 Repayment in 20 (twenty) quarterly 

instalments starting February 2026 

Secured  CARE AAA Standard 

State Bank of India Term loan 1,000 700 Repayment in 14 (fourteen) quarterly 

instalments starting September 2025 

Secured CRISIL AAA Standard 

Bank of Baroda Term loan  750 750 Repayment in 30 (thirty) monthly 

instalments starting October 2025 

Secured CRISIL AAA Standard 

Bank of Baroda 

 

Term loan  1500 350 Repayment in 10 equal quarterly 

instalements starting June 2026 

Secured CRISIL AAA Standard 
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Canara Bank Term loan  500 250 Repayment in 12 equal quarterly 

instalements starting December 2025 

Secured CRISIL AAA Standard 

UCO Bank  Term loan  500 150 Repayment in 12 (twelve) quarterly 

instalments starting from December 

2025  

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  750 75 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank  Term loan  300 Repayment in 10 equal half-yearly 

instalements starting February 2026 

Secured CRISIL AAA Standard 

Punjab National Bank WCDL 500 500 On demand Secured CRISIL AAA Standard 

Deutsche Bank WCDL 1000 1000 On demand Secured CARE AAA Standard 

State Bank of India WCDL 250 250 On demand Secured CRISIL AAA Standard 

IDBI Bank  WCDL 750 750 On demand Secured CARE AAA Standard 

Bank of Baroda WCDL   250 On demand Secured CRISIL AAA Standard 

ICICI Bank  WCDL 500 500 On demand Secured CARE AAA Standard 

 

(viii) The amount of corporate guarantee or letter of comfort issued by the Issuer along with name of the 

counterparty (like name of the subsidiary, joint venture entity, group company etc.) on behalf of whom it 

has been issued, contingent liability including debt service reserve account guarantees/ any put option etc., 

as on September 30, 2025  

 

Nil 

 

(ix) Details of any outstanding borrowings taken / debt securities issued for consideration other than cash 

whether taken or issued: (i) in whole or part; (ii) at a premium or discount, or (iii) in pursuance of an option 

as on September 30, 2025  

 

Nil 

 

(x) Details of all default/s and/or delay in payments of interest and principal of any kind of term loans, debt 

securities, commercial paper (including technical delay) and other financial indebtedness including 

corporate guarantee or letters of comfort issued by the Issuer, in the past 3 (three) Financial Years and the 

current Financial Year as at September 30, 2025 

 

Not Applicable 
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No. CARE/HO/RL/2025-26/3570 
 

Ms. Harini Anand  

 

Chief Financial Officer 
Jio Credit Limited 
1st Floor, Building 4NA, Maker Maxity, 
BKC Road 
Mumbai  
Maharashtra 400051 

 
November 12, 2025 

 
 

Confidential 
 
Dear Madam, 
 

Credit rating for Commercial Paper (CP) issue aggregating Rs.6,000.00 crore1  
 
Please refer to our letter no. CARE/HO/RL/2025-26/2387 dated August 11, 2025, and your request for revalidation of 

the rating assigned to the CP issue of your company, for a limit of Rs.6,000.00 crore, with a maturity not exceeding 

one year.  

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

Instrument 
Amount 
(₹ crore) 

Rating2 Rating Action 

Commercial Paper 6,000.00 CARE A1+ Reaffirmed 

 

3. Please arrange to get the rating revalidated in case the issue is not made within two months from the date of 

this letter i.e. by January 11, 2026.  Once the CP is placed, the rating is valid for the tenure of such instrument 

till redemption. 

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

placing the instrument: 

Instrumen
t type 

ISI
N 

Issu
e 

Size 
(Rs 
cr.) 

Coupo
n Rate 

Coupon 
Paymen
t Dates 

Terms of 
Redemptio

n 

Redemptio
n date 

Name and 
contact 

details of 
Trustee/IP

A 

Details 
of top 10 
investor

s 

 
1 This represents the aggregate of all CP issuances of the company outstanding at any point in time. 
2Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications. 

https://www.careratings.com/
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5. 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.  

6. 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.  

7. Our ratings do not factor in any rating related trigger clauses 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. 

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

rating. 

9. 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, 

  

Lokesh Warjurkar Sudam Shrikrushna Shingade   
Lead Analyst Associate Director 
lokesh.warjurkar@careedge.in sudam.shingade@careedge.in 

 

Encl.: As above 

 

file:///C:/Users/lokesh.warjurkar/AppData/Local/Temp/sudam.shingade@careedge.in
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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 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 

© 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-is” 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. 

 
 
 

https://www.careratings.com/privacy_policy


Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does not 
constitute an audit 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 to 
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 practice 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 
liability 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.crisilratings.com. Crisil Ratings or 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  www.crisilratings.com or contact Customer Service Helpdesk at Crisilratingdesk@crisil.com or at 1800-267-3850

CONFIDENTIAL

  RL/REREFL/372741/CP/1125/133336
  November 12, 2025                                                                                                                                                              

  Mr. Harini Anand
  Chief Financial Officer
  Jio Credit Limited
  1st floor, Building 4NA, Maker Maxity,
  Bandra Kurla Complex, Bandra East
  Mumbai City - 400051
                                   

  

Dear Mr. Harini Anand,

Re: Crisil rating on the Rs.6000 Crore Commercial Paper of Jio Credit Limited.

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

Please refer to our rating letter dated October 06, 2025 bearing Ref. no: RL/REREFL/372741/CP/1025/130759

Rating outstanding on the captioned debt instruments is Crisil A1+ (pronounced as "Crisil A one plus rating"). Securities with this 
rating are considered to have very strong degree of safety regarding timely payment of financial obligations. Such securities carry 
lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the date of 
the letter. In the event of your company not placing the above programme within this period, or in the event of any change in the 
size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall have to be issued to 
you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the captioned Commercial 
Paper Programme with a maximum maturity of one year.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and keep the 
rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the ratings 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.

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

With warm regards,

Yours sincerely,

        
Aesha Maru       Nivedita Shibu
Associate Director - Crisil Ratings
                   

      Director - Crisil Ratings

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
mailto:Crisilratingdesk@crisil.com
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ANNEXURE 6 

CORPORATE AUTHORISATIONS 

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED BY THE BOARD OF DIRECTORS 

DATED JULY 11, 2024 

(Enclosed with the following page) 
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CERTIFIED TRUE COPY OF THE SHAREHOLDERS’ RESOLUTION  

 

(Enclosed with the following page) 
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ANNEXURE 7 

DETAILS REGARDING SHARE CAPITAL AND THE SHAREHOLDING PATTERN OF THE 

ISSUER 

 

PART A 

 

DETAILS OF THE EXISTING SHARE CAPITAL OF THE ISSUER AS ON SEPTEMBER 30, 2025 

 

Equity Share Capital 

 

Date of allotment Nature of allotment No. of equity 

shares allotted 

Nominal 

value 

per 

equity 

share 

(in INR) 

Issue 

price per 

equity 

share (in 

INR) 

Nature of 

consideratio

n 

January 20, 2000 Subscriber to Memorandum of 

Association 

100 10 10 Cash 

January 20, 2000 Subscriber to Memorandum of 

Association 

100 10 10 Cash 

March 30, 2000 Rights Issue 20,19,800 10 10 Cash 

September 30, 

2019 

Rights Issue 3,36,00,000 10 500 Cash 

January 24, 2020 Rights Issue 2,70,00,000 10 500 Cash 

February 13, 2020 Rights Issue 55,00,000 10 500 Cash 

March 27, 2025 Rights Issue 1,73,77,412 10 565.60 Cash 
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Part B 

 

SHAREHOLDING PATTERN OF THE ISSUER AS ON SEPTEMBER 30, 2025 

 

The table below presents the shareholding pattern of the Issuer as on September 30, 2025: 

 
Category Category of Shareholder No of 

Shareholders 

No of fully paid up 

equity shares held 

No of 

Partly 

paid-up 

equity 

shares 

held 

No of Shares 

Underlying 

Depository 

Receipts 

Total No of Shares 

Held (VII) = 

(IV)+(V)+(VI) 

Shareholding as a 

% of total no of 

shares (As a % of 

(A+B+C2)) 

Number of Voting Rights held in each class of 

securities 

No of Shares 

Underlying 

Outstanding 

convertible 

securities 

(including 

Warrants) 

Shareholding as a 

% assuming full 

conversion of 

convertible 

Securities (as a 

percentage of 

diluted share 

capital) 

Number of 

Locked in 

Shares 

Number of 

Shares pledged 

or otherwise 

encumbered 

Number of equity 

shares held in 

dematerialized form 

        
No of Voting Rights Total as a % of 

(A+B+C) 

  
No. As a % 

of total 

Shares 

held 

No. As a % of 

total 

Shares 

held 

 

        
Class X Class 

Y 

Total 
        

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) 

                                      

(A) Promoter & Promoter Group 7^ 8,54,97,412 0 0 8,54,97,412 100 8,54,97,412 0 0 8,54,97,412 0 100 0 0.00 0 0.00 8,54,97,412 

(B) Public 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 NA 0 

(C) Non Promoter-Non Public                                   

(C1) Shares underlying DRs 0 0 0 0 0 NA 0 0 0 0.00 0 NA 0 0.00 NA NA 0 

(C2) Shares held by Employees Trusts 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 

                                      

  Total: 7 8,54,97,412 0 0 8,54,97,412 100.00 8,54,97,412 0 0 100.00 0 100.00 0 0.00 0 0.00 8,54,97,412 

^ Inclusive of the six joint nominee shareholders, i.e., Mohana V, Abhishek Haridas Pathak, Hitesh Kumar Sethia, Aditya Ravishankar Subramanyam, Tamalika De, and Saurabh 

Rajderkar, holding 1 equity share each jointly with Jio Financial Services Limited, holding 8,54,97,412 equity shares. 
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Part C 

 

EQUITY SHARE CAPITAL HISTORY OF THE ISSUER FOR THE LAST 3 (THREE) YEARS AND THE 

CURRENT FINANCIAL YEAR  

 

Date of 

Allotment 

Number of 

Equity 

Shares 

Face Value 

(INR) 

Issue Price 

(INR) 

Considerat

ion (Cash, 

Other than 

cash, etc.) 

Nature of 

allotment 

Cumulative Remarks 

      Number of 

Equity Shares 

Equity Share 

Capital 

Equity Share 

Premium 

 

March 27, 

2025 

1,73,77,412 10 565.60 Cash Rights Issue 8,54,97,412 85,49,74,120 9,65,48,90,10

7 

NIL 
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ANNEXURE 8 

ASSET LIABILITY MANAGEMENT DISCLOSURES 

S. 

No. 

Particulars of the 

Disclosure 

Details 

1. In case the issuer is a Non-

Banking Finance 

Company (NBFC) and the 

objects of the issue entail 

loan to any entity who is a 

‘group company’ then 

disclosures shall be made 

in the following format:  

Nil 

2. Details with regard to the lending done by the issuer out of the issue proceeds of debt securities in last three years, 

including details regarding the following: 

a.  Lending policy: Should 

contain overview of 

origination, risk 

management, monitoring 

and collections. 

Not applicable 

b.  Classification of loans/ 

advances given to 

associates, entities/ 

person relating to board, 

senior management, 

promoters, others, etc. 

Not Applicable 

c.  Classification of loans/ 

advances given, 

according to type of loans, 

denomination of loan 

outstanding by loan to 

value, sectors, 

denomination of loans 

outstanding by ticket size, 

geographical 

classification of 

borrowers, maturity 

profile, etc. 

Not Applicable 

d.  Aggregated exposure to 

the top 20 borrowers with 

respect to the 

concentration of 

advances, exposures to be 

disclosed in the manner as 

prescribed by RBI in its 

stipulations on Corporate 

Governance for NBFCs or 

HFCs, from time to time. 

Not Applicable 

e.  Details of loans, overdue 

and classified as non-

performing in accordance 

with RBI stipulations  

Not Applicable 

3. In order to allow investors to better assess the Issue, the following additional disclosures shall be made by the 

Issuer in the issue documents: 
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a.  A portfolio summary with 

regards to industries/ 

sectors to which 

borrowings have been 

made: 

(In INR Crore) 
S. No. Particulars Financial year ending 

on March 31, 2025 

Financial year ending 

on March 31, 2024 

Financial year ending 

on March 31, 2023 

1. Retail loans 5464.71 5.17 - 

2. Industries (Others)              4629.07 170.16 - 
 

b.  NPA exposures of the 

issuer for the last three 

financial years (both gross 

and net exposures) and 

provisioning made for the 

same as per the last 

audited financial 

statements of the issuer. 

(In INR Crore) 
Particulars For the Financial year 

2024-2025 

For the Financial year 

2023-2024 

For the Financial year 

2022-2023 

Gross NPA 0.19 0.23 - 

Provisioning for NPA 0.18 - - 

Net NPA 0.01 0.05 - 
 

c.  Quantum and Percentage 

of secured vs. unsecured 

borrowings 

 
Borrowings As on 

March 31, 

2025 (in 

INR Crore) 

Percentage 

of total 

loans 

As on 

March 31, 

2024 (in 

INR Crore) 

Percentage 

of total 

loans 

As on 

March 31, 

2023 (in 

INR Crore) 

Percentage 

of total 

loans 

Secured 2986.77 50.03% 0 0% 0 0% 

Unsecured  2983.23 49.97% 0 100% 0 0% 
 

d.  Any change in promoters’ 

holdings during the last 

financial year beyond the 

threshold, as prescribed 

by RBI. 

Nil 

7. Details of Gross NPA 

a.  Segment wise Segment wise gross NPA  
S. 

No. 

Segment-wise gross NPA Gross NPA (%) 

1 Retail  

A Mortgages (home loans and loans against property) - 

B Gold loans - 

C Vehicle finance - 

D MFI - 

E MSME - 

F Capital market funding (loans against shares, margin funding) - 

G Others 0.00% 

2 Wholesale  

A Infrastructure - 

B Real estate (including builder loans) - 

C Promoter funding - 

D Any other sector (as applicable) - 

E Others - 

 Total 0.00% 
 

8. Details of Assets and Liabilities 

a.  Residual maturity profile 

wise into several bucket 

Maturity pattern of certain items of assets and liabilities as on March 31, 2025 

 

(in INR Crore) 
Particulars Up to 

30/31 

days  

>1 

month 

– 2 

month

s  

>2 

month

s – 3 

month

s  

>3 

month

s – 6 

month

s  

>6 

month

s – 1 

year  

>1 

years 

– 3 

years  

>3 

years 

– 5 

years  

>5 

years  

Total  

Deposits - - - - - - - - - 

Advances 663 335 320 1,283 1,424 2,088 687 3,247 10,048 

Investments 516    103    619 

Borrowings  - - 1,527 550 1,849 1,399 599 - 5,969 

Foreign 

currency asset 

- - - - - - - - - 

Foreign 

currency 

liabilities  

- - - - - - - - - 

 

9. Disclosure of latest ALM 

statements to stock 

exchange 

Relevant submissions and disclosures have been made to the stock exchanges in 

accordance with Applicable Law.  
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ANNEXURE 9 

AUDITED FINANCIAL STATEMENTS ON A STANDALONE BASIS FOR THE ISSUER ALONG WITH 

AUDITOR’S REPORT FOR THE FINANCIAL YEAR ENDING MARCH 31, 2025 

LIMITED REVIEW FINANCIAL RESULTS AS ON SEPTEMBER 30, 2025 

(Enclosed with the following page) 



CHOKSHI & CHOKSHI LLP 
Chartered Accountants 

Independent Auditor's Review Report on the Unaudited Financial Results of Jio Credit Limited 
(Formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance Limited) 
for the quarter and half year ended 30.09.2025 f)Ursuant to the Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
Jio Credit Limited (Formerly known as Jio Finance Limited which was formerly known as Reliance 
Retail Finance Limited) 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Jio Credit 
Limited (Formerly known as Jio Finance Limited which was formerly known as Reliance Retail 
Finance Limited) ('the Company') for the quarter and half year ended 30.09.2025 together with 
the notes thereon (hereinafter referred to as the 'Statement'), being submitted by the Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('the Listing Regulations'). We have stamped and 
initialed the Statement for identification purpose only. 

2. This Statement, which is the responsibility of the Company's management and approved by the 
Board of Directors of the Company, in its meeting held on 16.10.2025, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34 "Interim Financial Reporting" ('Ind AS 34'), prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 52 of the 
Listing Regulations. Our responsibility is to express a conclus ion on the Statement based on our 
review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. This Standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review is limited primarily to inquiries of company 
personnel and analytical procedures applied to financial data and thus provides less assurance 
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) 
of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 
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CHOKSHI & CHOKSHI LLP 
Chartered Accountants 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other recognised accounting principles generally accepted in India has not 
disclosed the information required to be disclosed in terms of the Regulations 52 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For CHOKSHI & CHOKSHI LLP 
Chartered Accountants 
Firm Registration No. 101872W/W100045 

CA Amrish Thakker 
Partner 
Membership No. 123069 

UDIN: 2.,.512..30 6 9 GM K5 TO 66 ~ q 

Place: Mumbai 
Date: 16.10.2025 
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Jio Credit Limited (formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance Limited) 
GIN: U64990MH2000PLC1 23731 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 
(Rs. In Crore, except per share data) 

Quarter Ended Half Year Ended Year Ended 

Particulars Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
September 30, June 30, September 30, September 30, September 30, March 31 , 

2025 2025 2024 2025 2024 2025 
INCOME 
Revenue from Operations 
Interest Income 298.52 250.83 57.62 549.35 92.28 254.60 
Fees & Commission Income 2.43 0,38 0.01 2.81 0.02 0.25 
Other Operating Income 0.05 0.03 0.00 0.08 0.04 
Net aaln on fair value changes •0,09 0.25 23.88 0.34 59,07 101.49 
Total Revenue from Ooeratlons 301 .09 251.49 81.51 552.58 151 .37 356.38 

Other Income 1.19 (0.201 0.99 2.00 
Total Income 302.28 251 .29 8,1.51 553.57 151.37 358.38 

EXPENSES 
Finance Cost 158.81 132.96 291 .77 - 39.76 
Impairment on Financial Instruments 13.23 6.98 3.76 20.21 4.10 40.18 
Employee Benefits Expense 39.82 31.06 21.23 70.88 35,35 83.13 
Depreciation and amortization expenses 0.62 0.03 0.65 - 0.00 
Other Expenses 23.05 19.83 14.74 42.88 21.38 50,38 
Total Expenses 235.53 190.86 39.73 426.39 60.83 213.45 

Profit Before Tax (1 - 2l 66.75 60.43 41 .78 127.18 90.54 144.93 

Current tax 18.84 16.77 9.91 35.61 22.65 53.94 
Deferred tax (creditl/charae (2.04) /1.56) 0.98 /3,601 0.51 (17.32) 
Total Tax Expenses 16.80 15.21 10.89 32.01 23.16 36.62 

Profit After Tax (3 - 41 49.95 45.22 30.89 95.17 67.38 108.31 

Other Comprehensive Income 
m Items that will not be reclassified to profit or loss 0.04 (0.36) (0.04) (0.32) (0.14) (0.06) 
(Ii) Income tax related to items that will not be 
reclass~ied to profit or loss (0.01) 0.09 0.08 0.03 0.01 
Total Other Comprehensive Income, Not of Tax 0.03 (0.27) (0.04 (0.24) (0.11) (0.05) 
Total Comprehensive Income for the quarter/half 
year (5 + 6) 49.98 44.95 30.85 94.94 67.27 108.26 
Paid-up equity share capital (Face value of f 10/-) 85.50 85.50 68.12 85.50 68.12 85.50 
Other eauilv 4,852.99 
Earnlnos per share /not annualised for auarterl 
Basic /in ,1 5.84 5.29 4.53 11 .13 .9.89 15.84 
DIiuted /In ,1 5.84 5.29 4.53 11.13 9.89 15.84 



Jio Credit Limited 
(formerly known as Jio Finance Limited which was also known as Reliance Retail Finance Limited) 

Notes to the financial results 
1. Statement of Assets & Liabilities as at September 30, 2025 

,n rore 
As at September 30, As at March 31, 

Particulars 2025 2025 
Unaudited Audited 

ASSETS 
Financial Assets 

Cash and Cash Equivalents 15.49 268.64 
Bank balances other than cash and cash equivalents 207.00 104.37 
Loans 14,711 .66 10,053.12 
Investments 2,131 .56 640.61 
Others Financial Assets 19.24 12.04 

17,084.95 11,078.78 

Non-Financial Assets 
Current tax assets (Net) 1.41 0.09 
Deferred Tax Assets (Net) 13.58 9.90 
Property, plant and equipment 9.53 0.07 
Intangible assets under development 0.09 -
Intangible assets 1.90 -
Other non-financial assets 31.07 16.49 

57.58 26.55 

Total Assets 17,142.53 11,105.33 

LIABILITIES AND EQUITY 
LIABILITIES 
Financial Liabilities 

Trade payables 
Total outstanding dues· of micro enterprises and small enterprises 0.28 2.58 
Total outstanding dues of creditors other than micro enterprises and small 
enterprises 29.74 15.42 
Other payables 
Total outstanding dues of micro enterprises and small enterprises - -
Total outstanding dues of creditors other than micro enterprises and small 
enterprises - 0.00 
Debt securities 3,096.77 983.23 
Borrowings (other than debt securities) 8,909.44 4,986.77 
Other financial liabilities 54.13 157.14 

12,090.36 6,145.14 

Non- Financial Liabilities 
Provisions 11.32 13.06 
Other Non-Financial Liabilities 7.44 8.64 

18.76 21.70 

12,109.12 6,166.84 

EQUITY 
Equity Share Capital 85.50 85.50 
Other Equity 4,947.91 4,852.99 

5,033.41 4,938.49 

Total Liabilities and Equity 17,142.53 11,105.33 



Jio Credit Limited (formerly known as Jio Finance Limited which was also known as Reliance Retail Finance Limited)

2. Statement of Cashflow for the half year ended September 30, 2025

Particulars

Half year ended

September 30,

2025

Unaudited

(*in Crore)

Half year ended

September 30,

2024

Unaudited

A. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit Before Tax as per Statement of Profit and Loss

Adjusted for :

Interest Income

Depreciation and amortisation
Finance Costs

Impairment on financial instruments

Net gain on fair value changes

Cash inflow from interest income on loans

127.18

(549.35)

90.54

(32.19)

0.65

291.77

20.21 4.10

(0.34) (119.16)

464.33 14.29

227.27 (132.96)

Cash generated from /(used in) operation before working capital changes

Adjusted for:

354.45 (42.42)

(Increase)/decrease in loans (4,651.76) (1,034.76)
(Increase)/decrease in other financial/ non- financial assets (21.36) (7.81)

Increase/(decrease) in trade payables 12.02 5.53

Increase/(decrease) in other financial liabilities (103.02) 0.06

Increase/(decrease) in provisions (2.06) (0.56)
Increase/(decrease) in other non-financial liabilities (1.19) 2.23

(4,412.92) (1,077.73)
Income tax paid (net of refunds) (36.93) (22.71)

Net Cash flow used in Operating Activities (4,449.85) (1,100.44)

В. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment, Intangible Assets and

Intangible Asset Under Development
Purchase of Investments

Proceeds from liquidation of investments

(Increase)/decrease in bank fixed deposits & interest on investments

(12.10)

(27,418.18)

25,933.78

(51.24)

(4,983.83)

5,471.44

624.18

(1,547.74) 1,111.79Net Cash flow generated from/(used in) Investing Activities

C. CASH FLOW FROM FINANCING ACTIVITIES

Debt securities

Borrowings for the period (net)

Finance Cost

Net Cash flow generated from/(used in) Financing Activities

Net (Decrease) / Increase in Cash and Cash Equivalents

Opening Balance of Cash and Cash Equivalents

Closing Balance of Cash and Cash Equivalents

SHI &  CHOKSHIFRNNIE101872
W

W10004
5

3

2,113.54

3,863.35

(232.45)

5,744.44

(253.15)
268.64

11.35

4.59

15.49 15.94

Gr
ed
it

Limie



Jio Credit Limited 
(formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance Limited) 

Notes to the Financial Results (cont'd): 
3 Jio Credit Limited (the 'Company' or 'JCL') is a Non-Banking Financial Company registered with the Reserve Bank of India (RBI). 

The above financial results for the quarter and half year ended September 30, 2025 have been extracted from the financial 
statements prepared in accordance with the Indian Accounting Standards (Ind-AS) as notified under section 133 of the Companies 
Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended and other recognised accounting 
practices generally accepted in India along with the circulars, guidelines and directions issued by the Reserve Bank of India from 
time to time. The statutory auditors of the Company have carried out a limited review of the aforesaid results in accordance with 
Regulation 52 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended from lime to time. These financial results have been reviewed and recommended by the Audit Committee in its meeting 
held on October 16, 2025 and approved by the Board of Directors in their meeting held on the same date. 

4 The secured, listed, non-convertible debentures of the Company are secured by way of pari-passu charge on loan receivables of the 
Company with an asset cover to the extent of minimum security coverage required under Debenture Trust Deed of 1 time of the 
principal outstanding and interest accrued thereon as on September 30 , 2025. 

5 Information as required by Regulation 52(4) of the Securities and Exchange Board of India (listing Obligations and Disclosure 
Requirements) Regulations, 2015 is attached as Annexure 1. 

6 The Company is primarily engaged in the business of 'Financing' in India only. Accocdingly there are no separate reportable 
segments as per Ind AS 108. •• 

7 Disclosure persuant to RBI circular- RBI Master Direction-RBI/DOR/2021-22/86/DOR.STR.REC.52/21.04.048/2021-22 Reserve 
Bank of India (Transfer of Loan Exposures) Directions 2021 dated September 24 , 202 1 as under: 

(i) Details of loans not in default acquired through direct assignment during the quarter ended September 30 , 2025 are given below: 

Particulars Quarter Ended 
September 30, 2025 

Aggregate principal outstanding of loans acquired (~ in crores) 405.36 
WeiQhted average residual maturity (in years) 12.57 
Weighted average holding period by oriQinator (in years) 1.72 
Retention of beneficial economic interest by the oriqinator 10% 
Tanaible securitv coveraae 100% 

(ii) As the loans acquired through assignment are loans related to retail customers , hence rating wise distribution of loans acquired 
through direct assignment is not applicable. 

(iii) The Company has not acquired any stressed loan and any special mentioned account during the quarter ended September 30, 
2025. 

(iv) The company has not transferred any non performing assets and any special mentioned account during the quarter ended 
September 30, 2025 

(v) The company has not transferred any loan in default and any stressed loan during the quarter_ended September 30, 2025. 

8 Figures for the previous periods have been regrouped I reclassified, wherever necessary, to make them comparable with figures for 
the current period. Figures presented as 0.00 represent amount less than Rs 1 lakh. 

For Jio Credit Limited 

Kusal Roy 
Managing Director and Chief Executive Officer 
(DIN: 02268654) 

Mumbai 
Date: October 16, 2025 



Note: 

Jio Credit Limited 
(formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance Limited) 

Annexure 1 
Disclosures in compliance with Regulations 52(4) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the quarter and year ended September 30, 2025. 

Particulars 
Quarter Ended Half year ended 

September 30, 2025 September 30, 2025 
1. Debt-equity ratio (times) 2.39 2.39 
2.Outstanding redeemable preference shares (Quantity and Value) NA NA 
3.Capital redemption reserve (~ in crores) NA NA 
4.Debenture redemption reserve(~ in crores) NA NA 
5.Net worth (Rs, in crores) 5020.06 5020.06 
6.Net profit after tax(~ in croresl 49.95 95.17 
7.Earninqs oer equity share (quarter not annualised] 
Basic (in ~l 5.84 11.13 
Diluted (in ~) 5.84 11.13 
8.Total debts to total assets 
[Debt securities+Borrowings (other than debt securities)+Deposits] / 
Total Assets 70.04% 70.04% 
9.Net profit margin(%) [Profit after tax/ Total Income] 16.52% 17.19% 
1 0.Sector specific equivalent ratios 
(A) Gross NPA (stage 3 asset, gross) ratio 0.01% 0.01% 
(Bl Net NPA (stage 3 asset, net) ratio · 0.01% 0.01% 
(Cl Provision coveraqe (on staqe 3 asset) ratio 43 .76% 43.76% 
(D) Capital to risk-weighted assets ratio (Regulatory requirement-
15%) 31.41 % 31.41% 
(El Liquidity Coverage Ratio (Regulatory requirement-85%l 175.30· 175.30 

1) Debt Service Coverage Ratio. Interest Service Coverage Ratio, Current ratio , Long term debt to working capital , Bad debts to 
Accountsreceivable ratio, Current liability ratio , Debtors turnover, Inventory turnover, Operating margin percent are not relevant to 
the Company. 



CHOKSHI & CHOKSHI LLP 
Chartered Accountants 

To, 

The Board of Directors 

Jio Credit Limited (Formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance 

Limited) 

Independent Auditor's Certificate on maintenance of security cover including compliance with all the financial 

covenants in respect of listed non-convertible debt securities issued by Jio Credit Limited (Formerly known as Jio 

Finance Limited which was formerly known as Reliance Retail Finance Limited) for the quarter ended 30.09.2025 

1. This certificate is issued in accordance with the terms of our engagement as the Statutory Auditors of Jio Credit 

Limited (Formerly known as Jio Finance Limited which was formerly known as Reliance Retail Finance Limited) ('the 

Company'). Pursuant thereto, we, Chokshi & Chokshi LLP, Chartered Accountants, have been requested by the 

Company, having its registered office atlst Floor, Building 4NA, Maker Maxity, Sandra Kurla Complex, Sandra (East), 

Mumbai, Maharashtra, India, 400051, to issue a certificate on maintenance of security cover including compliance 

with all the financial covenants in respect of listed non-convertible debt securities issued by the Company for the 

quarter ended 30.09.2025. 

2. The accompanying Annexure 1 contains details of Security Cover as per the terms of Offer Document/ Information 

Memorandum and/or Debenture Trust Deed and compliance with Financial Covenants for listed secured Non­

Convertible Debentures (NCDs) issued by the Company, which were outstanding as at 30.09.2025. The said 

Annexure 1 has been prepared and signed by the Management of the Company for the purpose of submission with 

the Bombay Stock Exchange Limited, National Stock Exchange Limited and Axis Trustee Services Limited (the 

"Debenture Trustee"), as per the terms of the offer document/ Information Memorandum and/or Debenture Trust 

Deed as at 30.09.2025, in accordance with the terms of Securities and Exchange Board of India (the "SEBI") circular 

reference no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR /P /2022/67 dated May 19, 2022·on revised format of security 

cover certificate, monitoring and revision in timelines (hereinafter referred as the "SEBI Circular") and in accordance 

with the terms of Regulation 54 read with Regulation 56(1) (d) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time (hereinafter referred 

as the "SEBI Regulations"). The accompanied Annexure 1 is initialed by us for the identification purpose only. 

Management's Responsibility 

3. The Management of the Company ("the Management") is responsible for the maintenance of the Security Cover 

and compliance with the all financial covenants of debt securities, including the preparation of Annexure 1 and 

preparation and maintenance of all accounting and other records and documents supporting such compliance. This 

responsibility includes the design, implementation, and maintenance of internal controls relevant to such 

compliance with the SEBI Regulation and applying an appropriate basis of preparation and making estimates that 

are reasonable in the circumsta·nces. The Management is also respor:,sible for the allocation of loans/receivables or 

any other asset offered as security as per the format for security cover enclosed as per Annexure 1. 

Chokshi LLP is a Limited Liability Partnership with LLP Registration No. AAC-8909 
havji ' B' Bldg., Ground Floor, Raghavji Road, Gowalia Tank, Off Kemps Corner, Mumbai-400036 
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CHOKSHI & CHOKSHI LLP 
Chartered Accountants 

4. The Management is also responsible for preparation and maintenance of financial covenants and compliance with 

such covenants on a continuous basis as per the debenture trust deed and to ensure compliance with the 

requirements of Debenture Trust Deed and provide all relevant information to the Debenture Trustee. 

5. The Management is also responsible for ensuring that the _Company complies with the requirements of the 

Companies Act, 2013, SE_BI Circular, SEBI Regulations and other relevant circulars and guidelines as applicable to the 

Company and for providing all .relevant information to the Debenture Trustee and Stock Exchanges. 

Auditor's Responsibility 

6. Pursuant to the requirements of the SEBI Circular and SEBI Regulations, it is our responsibility to provide a limited 

assurance and form a conclusion, based on our examination of the unaudited books of account and records of the 

Company for the quarter ended 30.09.2025, that nothing has come to our attention that causes us to believe that 

the Company is not in compliance with maintenance of the security cover including the compliance with all the 

financial covenants as mentioned in the Debenture Trust Deed upon our review of the Annexure 1 and related 

supporting data/documents provided to us. 

7. A limited assurance engagement includes performing procedures to obtain sufficient appropriate evidence on the 

applicable criteria, as mentioned in paragraph 6 above. The procedures performed vary in nature and timing from, 

and are less extent than for, a reasonable assurance. Consequently, the level of assurance obtained is substantially 

lower than the assurance that would have been obtained had a reasonable assurance engagement been performed. 

Accordingly, for the purpose of_this certificate, we have performed the following procedures: 

a. Traced the principal amount of the listed NCDs outstanding as on 30.09.2025 on test check basis from books 

and records of the Company; 

b. Reviewed the asset cover details as per the Debenture Trust Deed/ Information Memorandum and the books 

and records of the Company on test check basis; 

c. Checked the arithmetical accuracy of the Security Cover rat io computation as per the Annexure 1; 

d. Reviewed the financial covenants on test check basis as per the Debenture Trust Deed/ Information 

Memorandum and the term sheet of the _NCDs issued by the Company; and 

e. Performed necessary inquiries and obtained written representations from the Management, wherever 

required in this regard. 

8. The books of accounts and records referred to in paragraph 7 above are subject to audit pursuant to the 

requirements of the Companies Act, 2013. 

9. We conducted our examination of the Annexure 1, on a test check basis, in accordance with the 'Guidance Note on 

Reports or Certificates for Special Purposes' (Revised 2016) issued by the ICAI (the "Guidance Note") . The Guidance 

comply with the ethical requirements of the Code of Ethics issued by the ICAI. 
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10. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Contro l for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

Conclusion 

11. Based on the procedure performed by us as mentioned in paragraph 7 above, we, to the best of our knowledge and 

according to the information, explanations and representation given to us, state that nothing has come to our 

attention that causes us to believe that; 

i. The book value of assets charged against the listed NCDs issued by the Company mentioned in the accompanying 

Annexure 1 are not in agreement with the unaudited books and records maintained by the Company as at 

30.09.2025 produced for our examination; and 

ii. The Company has not complied with all the financial covenants as mentioned in the Debenture Trust Deed. 

Restriction on Use 

12. This certificate is issued based on specific request by the Company for its record and onward submission to the 

Debenture Trustee and should not be used by any other person or for any other purpose. We shall not be liable to 

the Company or to any other concerned for any claims, liabilities or expenses relating to this certificate. Accordingly, 

we do not accept or assume any liability or any duty of care for any other purpose or to any other person to whom 

this certificate is shown or into whose hands it may come without our prior consent in writing. We are not 

responsible to update the contents of this certificate due to any events or circumstances occurring after the date of 

this certificate. 

For Chokshi & Chokshi LLP 

Chartered Accountants 

Firm Registration No: 101872W/W1000 

c~ 
Partner 

Membership No. 123069 

UDIN: 2..5 \ 23 069 C3 M k.STP S 3 0 l-

Place: Mumbai 

Date: 16.10.2025 
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Annexure 2 

Column A 

Particulan 

ASSITS 
Prope-rty 1 PW'lt .and E 
U_e!UI Work•in-PrOjre--n 

IRk!htof~Asse--ts 
Goodwm 
ln.!!!!S._i>le Assets 
lnt•~ble- Assets Unde-r Deve-lopme-nt 
lnve-stmfflts 
l oam 
lnvffltorie-s 
Tnde-- Rece-M.ble--i 
C.,.sh and ush Equrntenu 
~ ba.WX:e-- other than Cuh and Cnh Eqrivalfflts 
Othon 
Tot.al 

Liabilities 
Debt SKUrfties to which thts c.e-rtiflc.ate f!_Ui-u 
Other debt Wring Pui-Puw Charge- with a.bove de--bt 
Other~t 
SUbordina.te-d Debt 
Bom,w..., ..,,. 
Debt Se<witi~ 
Others CP 
Othe--rsKD 
Tnde-- P•,Y!bles 
Lelle LW>ilfties 

Provisions 
Othe--rs 
ToUII 

Cover on Boak V,alue-
Cove--r on Muket V•lue 

Jio Credit llmlt•d (formerly known u Jio Finance Limited which wn fo.-mffly known n Reliance ~ta.II finance- Limite-d) 

Security cover cutifiu.te- a per~~~~!'- 54{]) Of Se<:uritie-s .and 6.chan1e- Sor.ad of India (LTstinJ Oblit.ations Mad Disdosur• Requirements) Re-julations, 2015 fo.- the- quartei' e-nde:;JSepte-mber 30, 2025. 
Column 8 I Column C I Column D I Column E I Column F I Column G I Column H I Column I I Column J I Column K I Column L Column M Column H 

Desc.ription of 
.u.set for whkh 
this certif-.u.te-

rellte-

Loans receivable 

Exc.luslve Char1e- j ExcluMve Chvie- I Pari•p.assu Charge- I Pari•~su Charie- 1 PMi-pusu Charte-

Di.bl for which 
thlsce-rtifk.ate 
beinJ lssue-d 

8ook V,aiue-

U.C.lusfve Secunty 
Cover R.uio 

Other SKure--d ... , 

Sook VAiue 

De-bt for which 
thlsurtific.ate­

be-inJ bsue-<I 

Ye-slHo 

YH 

Pui-Pusu Stturity 

Cover Ratio 

Aue-ts shu-e-d by 
pari pauuMl>t 
holder (includes 
debt for whkh 

this c.e-rtiflat• Is 
hsu•d & other 

debt with 
J)Mipusu chM')e) 

Book Value-

21082 .55 

21082.55 

21082.16 

2,081. 161 

1.00 

Othe-r ;as.sets on 
which there- is 

p,ari·PllSUchM'!• 
(excludinJ Items 

c.ove re-<I in column 

fJ 

Book VAiue-

71901.02 

71901.02 

, . .,.~~ I 

1,119 . ◄◄ I 

Assets not 
offered u 
Sc!-curitv 

0.05 

9 .◄-8 

1.90 
0.09 

21131.56 
◄1728.09 

15 .◄9 

207.00 
65.30 

71158.96 

230.00 

1,014.61 
1,500.00 

30.02 
9.54 

11.32 
52.03 

2, S◄ 7. 52 

Elimination 
(amount In 
nuattve 

debt &meunt 
considered mOt"e 
th.an once {due- to 
ucluslve plus pari 

pnsu chv1e) 

(Tota.IC to H) 

0 .05 

9.◄8 

1.90 
0 .09 

21 tl1.56 
1 ◄i711.66 

15. ◄9 

207.00 
65.30 

1711 ◄ 2. 53 

21081.16 

·no.oo 

71179.+4 

1.!.0l ◄ .61 

1lSOO.OO 
30.02 .... 
11 .32 
52.03 

121109.12 

MMke-t VA.lue- for 
Assets char-Jed on 

E.xcluslw buis 

~lated to only those items covered by this certific..ate 

C.anyins /book 
valu• fo.-

e-xclusive chars• 
uwtswhere-

m.arke- t vdue- is I Market V,alu• for 
not uce-rt.ain~le- PMi pauu chv1e 
or &ppliu.ble- (for Assets 

Ul'"ryfn1Jbook 
v,alue- for Pari• 
pusu chMJe­
asse-ts where 

market v;r,lue- is 

not ascertainable­
or ,1.f>Pliu.ble- (For 
EJ. &nk 8..w\ce-, Et. Bank blance, 

DSRAmarbt 
vAlu• is not 
appUu.ble-) 

DSRA.mMke-t 
v,alue- is not 
~pliuble-) 

RelaUnJ to Column F 

<-r. : . l/ 
. <.. ,,,.------..:.,; . 

' • ' • I 

! 
o · ~. 

{Rs. In Crore) 
Column O 

Tot.al VAlue­
(:K+l+M+H) 
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