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'Crisil AA-/Stable' assigned to Non Convertible Debentures; rated amount enhanced for Commercial

Paper
Rating Action
Total Bank Loan Facilities Rated Rs.9200 Crore
Long Term Rating Crisil AA-/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures Crisil AA-/Stable (Assigned)

Rs.186.2 Crore Long Term Principal Protected Market
Linked Debentures

Rs.500 Crore Non Convertible Debentures® Crisil AA-/Stable (Reaffirmed)
Rs.360 Crore (Reduced from Rs.550 Crore) Non

Crisil PPMLD AA-/Stable (Reaffirmed)

Convertible Debentures® Crisil AA-/Stable (Reaffirmed)
Rs.500 Crore Non Convertible Debentures Crisil AA-/Stable (Reaffirmed)
Rs.2000 Crore Non Convertible Debentures” Crisil AA-/Stable (Reaffirmed)

Rs.1000 Crore (Enhanced from Rs.750 Crore)
Commercial Paper

& Interchangeable between secured and subordinated debt

% Public Issue

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Crisil A1+ (Reaffirmed)

Detailed Rationale

Crisil Ratings has assigned its ‘Crisil AA-/Stable’ rating to Rs 500 crore non-convertible debentures (NCDs) of IIFL Samasta
Finance Limited (IIFL Samasta) whereas ratings on outstanding debt instruments and bank facility have been reaffirmed at
‘Crisil AA-/Crisil PPMLD AA-/Stable/Crisil A1+'.

Crisil Ratings has also withdrawn its rating on non-convertible debentures (NCDs) worth Rs 190 crore (Refer to ‘Annexure -
Details of rating withdrawn' for details) on receipt of independent confirmation that these instruments have been fully
redeemed, in line with its withdrawal policy. .

The ratings continue to factor in expectation of continued support from the parent, IIFL Finance (IIFL; rated ‘Crisil AA/Crisil
PPMLD AA/Crisil AA-/Stable/Crisil A1+’). It also takes into consideration IIFL Samasta’s adequate capital position and its
average resource profile. These strengths are partially offset by geographical concentration in the loan portfolio, moderate
asset quality and susceptibility of the microfinance sector to regulatory and legislative changes.

IIFL Samasta reported an AUM of Rs 11,101 crore on March 31, 2025, registering a negative growth of 21.9% over the past
fiscal — in line with the trend witnessed for most microfinance companies over the period. Nonetheless, the company’s market
position remains backed by its established track record of operations in the microfinance sector.

Over the past few quarters, asset quality has remained vulnerable on account of pervading sectoral challenges like elevation
in average indebtedness, heightened attrition and most recently, disturbance in Karnataka post issuance of the Ordinance.
Reported gross non-performing assets (GNPAs) inched up to 4.7% on March 31, 2025, from 1.9%, a year ago and the
company also wrote off Rs 723.9 crore including ARC during the year. Credit costs for fiscal 2025 rose to 5.3% from 3.1% for
the previous fiscal, leading to a moderation in overall profitability. Over the medium term, the company’s ability to restore asset
quality and profitability to normalcy, will remain a key monitorable.

Nevertheless, the overall financial risk profile remains supported by the company’s adequate capitalisation marked by a
networth of Rs 2034 crore and adjusted gearing of 3.7 times on March 31, 2025. This is additionally backed by the expectation
of financial support from the parent - IIFL Finance, in the normal course of business and in times of distress.

Analytical Approach
Crisil Ratings has evaluated the standalone business and financial risk profiles of IIFL Samasta considering the strong and
ongoing support the company is expected to receive from its parent, IIFL Finance, including times of distress.

Key Rating Drivers & Detailed Description

Strengths:

e Strong financial and management support from the parent
The parent will continue to provide support on an ongoing basis and in the event of distress, given its majority ownership
(99.56%) and IIFL Samasta’s strategic importance to the group, and presence in the board of directors. The microfinance
business is strategically important and helps diversify the financial product suite of the parent and expand its presence in
the financial services space. IIFL Samasta’s business is well established, whereby 14.17% of lIFL consolidated portfolio
comprises Samasta’s book. Regular financial support—through equity infusion—and strategic inputs from IIFL Finance
have enabled the company to ramp up operations. Thus far, IIFL Finance has infused capital of Rs 1140 crore into IIFL
Samasta and is expected to provide further capital as needed. It also has representatives on the board and senior
management of IIFL Finance is actively involved in managing the treasury. Hence, Crisil Ratings believes IIFL Finance has
a strong moral obligation to continue supporting IIFL Samasta.

 Adequate capitalization
IIFL Samasta is adequately capitalised, with a networth of Rs 2,034 crore on March 31, 2025 (Rs 2,010 crore as on March
31, 2024). The on-book gearing improved to 3.0 times as on March 31, 2025, as against 4.4 times as on March 31, 2024
(5.7 times as on March 31, 2023). On the same date, the capital adequacy ratio (CAR) remained comfortable at 32.4% as
on March 31, 2025 (against 24.0 % as on March 31, 2024). Because of the parents’ ability and willingness to infuse capital
when required, IIFL Samasta’s capitalisation is expected to remain adequate over the medium term in the normal course
of business.

e Average resource profile
The resource profile of IIFL Samasta has improved since after its acquisition by IIFL Finance and remains average.
On March 31, 2025, the overall borrowing base comprises of bank funding (47.29%), Non-Convertible Debenture funding
(13.10%), refinance (5.46%), commercial paper [CP] (0.89%), sub debt (6.19%), Pass through certificate [PTC]
(9.84%) and direct assignment (17.22%). For fiscal 2025, the average cost of borrowing was around 11.1%(10.5%
including PTC) as against 10.9% for the previous fiscal. Moreover, the company had a lender base of over 52 lenders as
on March 31, 2025.

Weaknesses:

e Moderate asset quality
The share of 90+ dpd in overall AUM rose to 6.6% as on March 31, 2025 from 2.2% on March 31, 2024. Over the past few
quarters, asset quality has remained impacted by issues like increase in average customer indebtedness, heightened
attrition and other challenges that surfaced post issuance of the ‘Karnataka Micro Loan and Small Loan (Prevention of
Coercive Actions) Ordinance, 2025’. Owing to these issues, the average overall collection efficiency stood at 92.0% during
this year as compared to 97.5% for fiscal 2024. This metric bottomed at 87.5% in February 2025 and thereafter — started
to restore as it corrected to 90.6% for March 2025. Further, the company has written-off Rs 723.97 crores including Net
Loss on asset reconstruction company (ARC) transaction worth Rs 175.16 crores during fiscal 2025 . The provision
coverage on NPAs stood at 70.5% as on March 31, 2025.

Resultantly, credit costs (as a % of total managed assets) increased to 5.3% during the year from 3.1% in fiscal 2024
(including write offs). This, in addition to a simultaneous uptick in operating expenses to 6.6% from 5.9% over the fiscal,
constrained the overall profitability at a RoMA level of 0.14% (Reported profit of Rs 20 crore) vis-a-vis 3.7% (Reported
profit of Rs 503 crore) for fiscal 2024.

 Geographical concentration remains high

Though diversifying gradually with existing presence across 22 states, the loan portfolio of IIFL Samasta is still highly
concentrated with 47.9% of its overall portfolio as on March 31, 2025, housed in three states: Bihar (22.3%), Tamil Nadu
(12.3%) and Karnataka (13.3%). The top five districts accounted for 9.6% of the loan book. In terms of disbursements,
growth in Bihar has been particularly rapid, reflected in the proportion of AUM in the state increasing from 1.1% as on
March 31, 2018, to 22.5% as on 31 March 2025. In the past, while the company started to expand across newer states
such as Punjab (0.3%), Haryana (0.6%), Madhya Pradesh (4%) etc. — growth in these regions had to be momentarily
recalibrated due to asset quality challenges being faced in the aftermath of the Karza Mukt Bharat Abhiyan. While the
company is endeavoring to regionally diversify its portfolio, its ability to manage portfolio quality in some of the prominent
regions remains a key monitorable.

e Susceptibility to risks arising from exposure to borrowers with inherently weak credit risk profiles and socio-
political issues in the sector
The microfinance sector has experienced several significant disruptions over the years, largely due to regulatory and
legislative challenges. Key events such as the Andhra Pradesh crisis, the 2016 demonetization, the COVID-19 pandemic,
and various state-specific socio-political issues have negatively impacted operations. These disruptions have led to
increased delinquencies, affecting both the profitability and capital adequacy of NBFC-MFIs. Such developments highlight
the sector’s vulnerability to external shocks.

The COVID-19 pandemic, in particular, exacerbated pre-existing weaknesses in the sector by intensifying credit risks and
increasing the likelihood of borrower defaults. While the microfinance industry has shown resilience in navigating these
crises, it remains highly sensitive to external factors such as local elections, natural disasters, and borrower protests,
which can cause temporary spikes in delinquency rates.

For instance, IIFL Samasta suffered significant credit losses following both demonetization and the COVID-19 pandemic,
underscoring the fragility of the microfinance business model in the face of such disruptions. Going forward, MFls will
continue to be exposed to socially sensitive risks, including high interest rates, evolving regulatory frameworks, and
potential legislative changes.

Liquidity : Adequate

IIFL Samasta had cash and equivalents (including liquid investments) of Rs 1564.86 (excluding term loans and securitization)
crore as on April 30, 2025, against debt obligation of Rs 1367.39 crore due for servicing over two months until June 2025. This
represents liquidity cover of 1.14 times for two months. In addition, the company had securitisation lines of Rs 742.54 crore as
on April 30, 2025. Apart from incremental collections, liquidity position is further backed by fresh sanctions in the pipeline, and
expectation of need-based and timely funding support from the parent, IIFL.

Outlook Stable
Crisil Ratings believes IIFL Samasta will continue to receive financial and managerial support from IIFL Finance, thereby
maintaining its adequate capitalisation and liquidity.

Rating sensitivity factors
Upward factors
e Any upward revision in the credit rating of IIFL Finance
e Significant improvement in scale and geographic diversity of operations with top three states accounting for not more
than 50% of loan portfolio.
« Significant increase in scale and geographic diversity of operations while maintaining return on managed assets
(RoMA) above 3% and adjusted gearing at below 3 times.

Downward factors
e Any downward revision in the credit rating of IIFL Finance.
«  Significant weakness in asset quality, leading to stress in profitability and capitalisation, resulting in a steady state CAR
of less than 20%
e  Liquidity buffer remaining low as against scheduled debt and loan payments.

About the Company

IIFL Samasta, an NBFC and MFI, is a majority-owned subsidiary of IIFL Finance. The company started operations in March
2008 by taking over Colanac Finance Ltd, an NBFC. IIFL Finance acquired significant stake in [IFL Samasta in fiscal 2017, and
the former held 99.56% in the company as on March 31, 2025.

Key Financial Indicators

As on / for the period ended 31 Unit Mar-25 Mar-24 Mar-23
AUM# Rs crore 11101 14211 10552
Total income Rs crore 2575 2770 1754
Gross NPA % 4.7 1.9 21
Gearing Times 3.0 4.4 5.7
Profit after tax (PAT) Rs crore 20 503 128
Return on managed assets % 0.14 3.7 1.4

# including the BC portfolio

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable) in
the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the Customer
Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

Date of
allotment
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(Rs.Crore)
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rate (%)

Maturity
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with outlook



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

7 to 365

NA Commercial paper NA NA Days 1000 Simple Crisil A1+
Long-term principal .
NA protected market linked NA NA NA 362  |Highly complex CXZ" /gf"\t’)'l'-D
debentures” -otable
Long-term principal .
NA protected market linked NA NA NA 150  |Highly complex CXZ" /gf"\t’)'l'-D
debentures” -otable
INE413U08044 | Subordinated debt NCD | 19-Aug-22 | 11.25% | 19-Jul-28 150 Complex Crisil AA-/Stable
INE413U08077 | Subordinated debt NCD* | 02-Feb-23 | 11.25% | 02-Apr-29 25 Complex Crisil AA-/Stable
INE413U08093 | Subordinated debt NCD | 18-May-23 1% |18-May-30 150 Complex Crisil AA-/Stable
INE413U08127 | Subordinated debt NCD* | 07-Mar-24 | 10.77% |07-Feb-30 97 Complex Crisil AA-/Stable
INE413UO7210 | NOpeonvertile 26-May-23 | 10.00% |26-Nov-26| 200 Simple | Crisil AA-/Stable
INE413U08101 Ngg';;r:‘t‘afgt;?'e 13-Jun-23 | 11.00% |13-Jun-30| 100 Simple | Crisil AA-/Stable
INE413U07228 Nggt;‘;‘r’]?:reer;';:e 21-Dec23 | 9.60% |21-Dec-25| 116.84 Simple | Crisil AA-/Stable
INE413U07236 | horreonvertole 21-Dec-23 | 9.57% |21-Dec26| 34.05 Simple | Crisil AA-/Stable
INE413U07244 Nggt;:‘:]’t‘:fer;'%'e 21-Dec23 | 9.21% |21-Dec-25| 49.57 Simple | Crisil AA-/Stable
INE413U07251 | Nor-cOMVertble | 51.pec.23 | 10.50% |21-Dec-28| 157.72 Simple | Crisil AA-/Stable
INE413U07269 Nggb‘;‘r’]?a’fer;'%e 21-Dec-23 | 10.03% |21-Dec-28| 80.39 Simple | Crisil AA-/Stable
INE413U07277 | NNor-convertple 21-Dec-23 | 10.00% |21-Dec-26| 73.45 Simple | Crisil AA-/Stable
INE413U07285 Nggt;‘;?]?t‘j’fer;'ﬁze 21-Jun-24 | 9.20% |21-Jun-26 6.2 Simple | Crisil AA-/Stable
INE413U07203 | hor-eonvertole 21-Jun-24 | 10.00% |21-Jun27 | 14.72 Simple | Crisil AA-/Stable
INE413U07301 Nggt;‘;‘r’]?:reer;';:e 21-Jun-24 | 10.30% |21-Jun-29| 54.32 Simple | Crisil AA-/Stable
INE413U07319 | hor-convertole 21-Jun-24 | 10.50% |21-Jun-29| 14.87 Simple | Crisil AA-/Stable
INE413U07327 Nggt;:‘:]’t‘:fer;'%'e 21-Jun-24 | 957% |21-Jun-27| 13.14 Simple | Crisil AA-/Stable
INE413U07335 | "orrCOmVertble | o1 jun24 | 960% |21-Jun26| 776 Simple | Crisil AA-/Stable
INE413U08135 Nodne'ggm’lig'sb'e 28-Jun-24 | 10.00% |28-Jun-26. 40 Simple | Crisil AA-/Stable
INE413U07343 | Nopconvertile 30-Aug-24 | 7.85% |30-Aug-27| 66.6 Simple | Crisil AA-/Stable
NA Nggb‘;?]rt‘:g;'ﬁ"e NA NA NA 641.4 Simple | Crisil AA-/Stable
NA DM NA NA NA 1307.13 Simple | Crisil AA-/Stable
INE413U07350 N°E')‘ ecbgz;’frgf'e 30-Sep-24 | 95 |30-Sep-26| 40 Simple | Crisil AA-/Stable
INE413U07368 | N OOMeMDe  gqpecos | 95 [31-Dec26| 75 Simple | Crisil AA-/Stable
INE413U07376 | oD Sonvertible 28-Jan-25 | 9.7 |28-Jan-28| 30 Simple | Crisil AA/Stable
INE413UO7384 | oD OOMertble o5 pap o5 | 95 |05-Feb-27| 75 Simple | Crisil AA-/Stable
INE413U08143 Nogeggﬂffrg'sb'e 28-Mar25 | 995 |28-Mar-28 40 Simple | Crisil AA-/Stable
INE413U08150 Nogecbgm’frgf'e 09-Apr-25 | 9.95 |09-Apr-28 80 Simple | Crisil AA-/Stable
INE413U07392 Nog ecbgm’frgf'e 22-Apr-25 95 | 22-Apr-27 50 Simple | Crisil AA-/Stable
NA Péoaﬁ]‘ffg a"nOES CT"?trym NA NA NA 4984.05 NA Crisil AA-/Stable
NA Term Loan 31-Aug-23 NA 10-Aug-25 36.21 NA Crisil AA-/Stable
NA Term Loan 13-Sep-23 NA 15-Sep-25 11.35 NA Crisil AA-/Stable
NA Term Loan 31-Oct-23 NA 31-Oct-25 13.6 NA Crisil AA-/Stable
NA Term Loan 20-Feb-24 NA 20-Feb-26 86.36 NA Crisil AA-/Stable
NA Term Loan 24-Jul-23 NA 24-Jul-25 8.33 NA Crisil AA-/Stable
NA Term Loan 30-Sep-24 NA 01-Oct-27 83.33 NA Crisil AA-/Stable
NA Term Loan 28-Feb-23 NA 30-Nov-25 30 NA Crisil AA-/Stable
NA Term Loan 18-Dec-23 NA 30-Nov-26 28.79 NA Crisil AA-/Stable
NA Term Loan 08-Jan-24 NA 30-Nov-26 86.37 NA Crisil AA-/Stable
NA Term Loan 18-Dec-23 NA 30-Nov-26 28.79 NA Crisil AA-/Stable
NA Term Loan 18-Dec-23 NA 30-Nov-26 28.79 NA Crisil AA-/Stable
NA Term Loan 31-Dec-22 NA 28-Dec-25 27.27 NA Crisil AA-/Stable
NA Term Loan 21-Sep-23 NA 21-Dec-25 33.33 NA Crisil AA-/Stable
NA Term Loan 30-Nov-23 NA 28-Feb-26 41.67 NA Crisil AA-/Stable
NA Term Loan 27-Mar-23 NA 31-May-25 2.06 NA Crisil AA-/Stable
NA Term Loan 08-May-23 NA 08-Aug-26 15 NA Crisil AA-/Stable
NA Term Loan 26-Sep-23 NA 26-Sep-25 10.44 NA Crisil AA-/Stable
NA Term Loan 10-Jul-23 NA 09-Jul-25 8.75 NA Crisil AA-/Stable
NA Term Loan 31-Oct-23 NA 31-Oct-25 15 NA Crisil AA-/Stable
NA Term Loan 30-Aug-24 NA 03-Sep-26 73 NA Crisil AA-/Stable
NA Term Loan 22-Sep-23 NA 22-Sep-25 11.33 NA Crisil AA-/Stable
NA Term Loan 29-Jun-24 NA 29-Jun-26 30.48 NA Crisil AA-/Stable
NA Term Loan 05-Jun-23 NA 05-Jun-25 5.83 NA Crisil AA-/Stable
NA Term Loan 05-Jun-23 NA 05-Jun-25 417 NA Crisil AA-/Stable
NA Term Loan 05-Jun-23 NA 05-Jun-25 25 NA Crisil AA-/Stable
NA Term Loan 05-Jun-23 NA 05-Jun-25 417 NA Crisil AA-/Stable
NA Term Loan 07-Sep-23 NA 07-Sep-25 11.67 NA Crisil AA-/Stable
NA Term Loan 07-Sep-23 NA 07-Sep-25 5.1 NA Crisil AA-/Stable
NA Term Loan 25-Sep-23 NA 25-Sep-25 6.88 NA Crisil AA-/Stable
NA Term Loan 26-Dec-23 NA 26-Dec-25 8.33 NA Crisil AA-/Stable
NA Term Loan 06-Feb-24 NA 06-Feb-26 13.17 NA Crisil AA-/Stable
NA Term Loan 29-Feb-24 NA 27-Mar-26 17.29 NA Crisil AA-/Stable
NA Term Loan 29-Feb-24 NA 27-Mar-26 11.04 NA Crisil AA-/Stable
NA Term Loan 25-Jul-24 NA 25-Jul-26 25.94 NA Crisil AA-/Stable
NA Term Loan 30-May-23 NA 10-May-25 1.05 NA Crisil AA-/Stable
NA Term Loan 26-Jun-23 NA 10-Jun-25 2 NA Crisil AA-/Stable
NA Term Loan 20-Jul-23 NA 10-Jul-25 3 NA Crisil AA-/Stable
NA Term Loan 22-Aug-23 NA 10-Aug-25 418 NA Crisil AA-/Stable
NA Term Loan 25-Sep-23 NA 10-Sep-25 29.09 NA Crisil AA-/Stable
NA Term Loan 27-Sep-23 NA 10-Sep-25 10 NA Crisil AA-/Stable
NA Term Loan 29-Nov-23 NA 10-Nov-25 14.95 NA Crisil AA-/Stable
NA Term Loan 22-Jan-24 NA 20-Jan-26 25.77 NA Crisil AA-/Stable
NA Term Loan 28-Feb-24 NA 10-Feb-26 15 NA Crisil AA-/Stable
NA Term Loan 22-Jun-23 NA 01-Sep-25 16.66 NA Crisil AA-/Stable
NA Term Loan 20-Feb-24 NA 20-Feb-26 62.5 NA Crisil AA-/Stable
NA Term Loan 25-Feb-25 NA 25-Feb-27 | 229.17 NA Crisil AA-/Stable
NA Term Loan 30-Mar-22 NA 30-Sep-25 8.33 NA Crisil AA-/Stable
NA Term Loan 30-Apr-22 NA 30-Sep-25 417 NA Crisil AA-/Stable
NA Term Loan 30-Dec-24 NA 31-Mar-28 100 NA Crisil AA-/Stable
NA Term Loan 18-Jul-23 NA 03-Aug-25 9.17 NA Crisil AA-/Stable
NA Term Loan 29-Mar-24 NA 30-Mar-26 20 NA Crisil AA-/Stable
NA Term Loan 21-Dec-23 NA 21-Nov-26 70 NA Crisil AA-/Stable
NA Term Loan 30-Aug-22 NA 31-Aug-25 3.03 NA Crisil AA-/Stable
NA Term Loan 08-Mar-23 NA 31-Mar-26 16.66 NA Crisil AA-/Stable
NA Term Loan 15-Feb-24 NA 15-Feb-27 32.57 NA Crisil AA-/Stable
NA Term Loan 28-Nov-23 NA 15-Nov-25 18.75 NA Crisil AA-/Stable
NA Term Loan 30-Jan-24 NA 15-Jan-26 6.75 NA Crisil AA-/Stable
NA Term Loan 26-Jun-24 NA 15-Jun-26 28.13 NA Crisil AA-/Stable
NA Term Loan 07-Mar-25 NA 15-Feb-27 50 NA Crisil AA-/Stable
NA Term Loan 17-Feb-23 NA 17-Feb-26 35 NA Crisil AA-/Stable
NA Term Loan 29-Jun-24 NA 29-Jun-27 81.82 NA Crisil AA-/Stable
NA Term Loan 29-Jun-24 NA 29-Jun-27 81.82 NA Crisil AA-/Stable
NA Term Loan 27-Mar-25 NA 27-Mar-28 250 NA Crisil AA-/Stable
NA Term Loan 30-Jan-23 NA 10-Jan-26 40.8 NA Crisil AA-/Stable
NA Term Loan 12-Mar-24 NA 13-Mar-26 150 NA Crisil AA-/Stable
NA Term Loan 10-Jan-24 NA 01-Feb-26 10.71 NA Crisil AA-/Stable
NA Term Loan 29-Nov-24 NA 01-Dec-27 65 NA Crisil AA-/Stable
NA Term Loan 18-Feb-21 NA 31-Mar-26 12 NA Crisil AA-/Stable
NA Term Loan 29-Mar-22 NA 31-Dec-26 42 NA Crisil AA-/Stable
NA Term Loan 17-Feb-23 NA 31-Dec-25 54 NA Crisil AA-/Stable
NA Term Loan 07-Sep-23 NA 30-Jun-26 157.5 NA Crisil AA-/Stable
NA Term Loan 29-Sep-23 NA 31-Dec-25 83.26 NA Crisil AA-/Stable
NA Term Loan 26-May-23 NA 25-May-25 6.25 NA Crisil AA-/Stable
NA Term Loan 31-Jan-24 NA 30-Jan-26 25 NA Crisil AA-/Stable
NA Term Loan 29-May-23 NA 29-May-25 0.52 NA Crisil AA-/Stable
NA Term Loan 29-May-23 NA 29-May-25 0.52 NA Crisil AA-/Stable
NA Term Loan 30-Jun-23 NA 30-Jun-25 0.45 NA Crisil AA-/Stable
NA Term Loan 30-Jun-23 NA 30-Jun-25 0.45 NA Crisil AA-/Stable
NA Term Loan 30-Dec-23 NA 30-Dec-25 14.55 NA Crisil AA-/Stable
NA Term Loan 31-Jan-24 NA 31-Jan-26 22.5 NA Crisil AA-/Stable
NA Term Loan 14-Jun-24 NA 14-Jun-26 38.18 NA Crisil AA-/Stable
NA Term Loan 23-Sep-24 NA 23-Sep-26 34.77 NA Crisil AA-/Stable
NA Term Loan 31-May-23 NA 31-Aug-25 9.5 NA Crisil AA-/Stable
NA Term Loan 25-Sep-23 NA 25-Dec-25 713 NA Crisil AA-/Stable
NA Term Loan 22-Apr-24 NA 22-Jul-26 20 NA Crisil AA-/Stable
NA Term Loan 30-May-24 NA 29-Aug-26 12.75 NA Crisil AA-/Stable
NA Term Loan 13-Sep-24 NA 13-Dec-26 21.88 NA Crisil AA-/Stable
NA Term Loan 28-Jan-25 NA 28-Apr-27 18 NA Crisil AA-/Stable
NA Term Loan 30-Sep-22 NA 10-Aug-25 53.16 NA Crisil AA-/Stable
NA Term Loan 27-Sep-23 NA 10-Aug-26 160 NA Crisil AA-/Stable
NA Term Loan 26-Mar-24 NA 27-Mar-27 36.64 NA Crisil AA-/Stable
NA Term Loan 28-Mar-25 NA 10-Mar-28 150 NA Crisil AA-/Stable
NA Term Loan 09-May-23 NA 08-May-25 1.79 NA Crisil AA-/Stable
NA Term Loan 19-May-23 NA 16-May-25 1.79 NA Crisil AA-/Stable
NA Term Loan 14-Aug-23 NA 14-Aug-25 4 NA Crisil AA-/Stable
NA Term Loan 11-Sep-23 NA 10-Sep-25 13.93 NA Crisil AA-/Stable
NA Term Loan 16-Jan-24 NA 15-Jan-26 13.44 NA Crisil AA-/Stable
NA Term Loan 15-May-24 NA 15-May-26 27.4 NA Crisil AA-/Stable
NA Term Loan 08-Jul-24 NA 08-Jul-26 1.34 NA Crisil AA-/Stable
NA Term Loan 23-Aug-24 NA 21-Aug-26 17.85 NA Crisil AA-/Stable
NA Term Loan 14-Nov-24 NA 13-Nov-26 21.3 NA Crisil AA-/Stable




NA Term Loan 01-Jan-25 NA 01-Jan-27 18.88 NA Crisil AA-/Stable

NA Term Loan 17-Jan-25 NA 15-Jan-27 32.15 NA Crisil AA-/Stable

NA Term Loan 08-Jul-24 NA 08-Jul-26 75 NA Crisil AA-/Stable

NA Term Loan 02-Apr-25 NA 02-Apr-27 21.88 NA Crisil AA-/Stable

NA Term Loan 26-Feb-24 NA 26-Feb-26 150.01 NA Crisil AA-/Stable

NA Term Loan 07-May-24 NA 26-Jan-26 64.17 NA Crisil AA-/Stable

NA Term Loan 07-Nov-23 NA 03-Nov-25 15.67 NA Crisil AA-/Stable

NA Term Loan 25-Sep-24 NA 17-Sep-26 54.61 NA Crisil AA-/Stable

NA Term Loan 30-Jan-23 NA 05-Mar-26 5.48 NA Crisil AA-/Stable

NA Term Loan 23-Jan-23 NA 31-Dec-25 10.57 NA Crisil AA-/Stable

NA Term Loan 14-Dec-23 NA 31-Mar-26 2217 NA Crisil AA-/Stable

NA Term Loan 31-Oct-23 NA 25-Oct-25 8.75 NA Crisil AA-/Stable

NA Term Loan 31-Aug-23 NA 31-Aug-25 3.26 NA Crisil AA-/Stable

NA Term Loan 04-Mar-24 NA 05-Mar-26 13.3 NA Crisil AA-/Stable

NA Term Loan 21-Dec-23 NA 21-Dec-25 20 NA Crisil AA-/Stable

NA Term Loan 31-Jan-24 NA 31-Jan-26 22.5 NA Crisil AA-/Stable

NA Term Loan 05-Mar-24 NA 06-Mar-26 68.75 NA Crisil AA-/Stable

NA Term Loan 22-Oct-24 NA 22-Oct-27 83.37 NA Crisil AA-/Stable

NA Term Loan 28-Feb-25 NA 28-Feb-28 73.33 NA Crisil AA-/Stable

NA Term Loan 26-Dec-24 NA 26-Dec-27 45.83 NA Crisil AA-/Stable

# Yet to be issued
Annexure - Details of Rating Withdrawn
Name of Date of | Coupon | Maturity | Issue size | Complexity R ating .
ISIN . N assigned with| Remarks
instrument allotment | rate (%) date (Rs.Crore) levels
outlook
Non-convertible o Crisil .
INE413U08119 debentures* 29-Feb-24 | 10.48% |28-Feb-27 100 Complex AA-/Stable Withdrawn
INE413U08085 | Non-convertible o) pop o3| 10.75% [24-Feb25| 40 Simple Crisil 1 \ithdrawn
debentures AA-/Stable
INE413U08069 | Non-convertible | 4o oo 29| 11.40% [19-Dec-24| 50 Simple Crisil | Withdrawn
debentures AA-/Stable
* Interchangeable between secured and subordinated debt
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 Start of
Instrument Type Olﬁf;z':l:itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based Crisil Crisil Crisil Crisil Crisil Crisil
Facilities LT 92000 Apystable 140525 anstable 961124 Aasstable | 201123 aAnpositive 260922 aApStable  AA-/Stable
Crisil Crisil Crisil Crisil
- 28-03-25  apstable | 300924 aaistable 071123 apstable 200922 Apstable -
Crisil Crisil Crisil Crisil
T 0T aadstape 120724 SRR 20102 anistable | 120822 anstable
Crisil Crisil Crisil
- - 26-06-24 ng;/e\ﬁ?;iﬁg 25-0023  \\Toil e | 090822 SR -
Crisil Crisil
- - 25-06-24 AA-/Watch | 16-08-23 - -
Developing AA-/Stable
Crisil Crisil
- - 08-05-24  AA-/Watch | 06-06-23 - -
Developing AA-/Stable
Crisil Crisil
- - 29-04-24  AA-/Watch | 23-05-23 - -
Developing AA-/Stable
Crisil Crisil
- - 12-03-24 | AA-/Watch = 15-03-23 - -
Developing AA-/Stable
Crisil Crisil
- - 29-02-24 | Ap positive 0770223 aAn/Stable - -
Crisil Crisil
- - 29-01-24 A Positive 240123 ApStable - -
Crisil
- - - 09-01-23  ApStable - -
g‘a’;':‘ercia' ST 1000.0 Crisil A1+ | 14-05-25  Crisil A1+ | 06-11-24  Crisil A1+ | 20-11-23 | Crisil A1+ | 26-09-22 Crisil A1+ | Crisil A1+
- 28-03-25 Crisil A1+ | 30-09-24  Crisil A1+ | 07-11-23  Crisil A1+ | 20-09-22  Crisil A1+ -
- 30-01-25 Crisil A1+ | 12-07-24 Crisil A1+ | 26-10-23  Crisil A1+ | 12-08-22  Crisil A1+ -
- - 26-06-24  Crisil A1+ | 25-09-23  Crisil A1+ | 09-06-22 Crisil A1+ -
- - 25-06-24  CrisilA1+ | 16-08-23  Crisil A1+ - -
- - 08-05-24  Crisil A1+ | 06-06-23  Crisil A1+ - -
- - 29-04-24 | Crisil A1+ | 23-05-23  Crisil A1+ - -
- - 12-03-24  CrisilA1+ || 15-03-23  Crisil A1+ - -
- - 29-02-24  CrisilA1+ | 07-02-23  Crisil A1+ - -
- - 29-01-24  Crisil A1+ | 24-01-23  Crisil A1+ - -
- - - 09-01-23 | Crisil A1+ - -
Non .. .. .. .. . -

. Crisil Crisil Crisil Crisil Crisil Crisil
Convertible LT ' 38600  \pjgipe 140525 apistable 061124 andstable | 291123 aaPositive 260922 anJStable  AA-/Stable
Debentures

Crisil Crisil Crisil Crisil
- 28-03-25  ppstable 300924 Apstable | 971123 Apstable 200922 apstable -
Crisil Crisil Crisil Crisil
T 0B padstaple 120724 LATRECR 20102 anisable 12082 aadstale T
Crisil Crisil Crisil
- - 26-06-24 S:\;/e\f\é?)ticr:]g 25-0923 ) poeiile | 090822\ TP e -
Crisil Crisil
- - 25-06-24  AA-/Watch | 16-08-23 - -
Developing AA-/Stable
Crisil Crisil
- - 08-05-24  AA-/Watch | 06-06-23 - -
Developing AA-/Stable
Crisil Crisil
- - 29-04-24  AA-/Watch | 23-05-23 - -
Developing AA-/Stable
Crisil Crisil
- - 12-03-24 | AA-/Watch = 15-03-23 - -
Developing AA-/Stable
Crisil Crisil
- - 29-02-24  pp Positive 0770223 Apstable - -
Crisil Crisil
- - 29-01-24 1 Ap Positive 2470123 aAa-/Stable - -
Crisil
- - - 09-01-23 ' AnStable - -
Long Term
Principal . . . . Crisil Crisil
Crisil Crisil Crisil Crisil
Protected LT 186.2 PPMLD | 14-0525 PPMLD  06-11-24 PPMLD  20-11-23 PPMLD  26-09-22 ' pmD  PPMLD
Market AA-/Stable AA-/Stable AA-/Stable AA-/Positive AA-T AA-T
Linked /Stable /Stable
Debentures
Crisil Crisil Crisil ool
- 28-03-25 PPMLD | 30-09-24 PPMLD | 07-11-23  PPMLD | 20-09-22 AA- T -
AA-/Stable AA-/Stable AA-/Stable /Stable
.. Crisil .. Crisil
Crisil Crisil
- 30-01-25 PPMLD | 12-07-24 A/F;_F;O"V';E:h 26-10-23  PPMLD | 12-08-22 PKX'_'}D -
AA-/Stable Developing AA-/Stable /Stable
Crisil Crisil Crisil
- - 26-06-24  ph WD 250023 PPMLD | 000622 | pn -
Developing AA-/Stable /Stable
Crisil "
Crisil
- . 250624 ,hrWILD 160823 PPMLD - -
Developing AA-/Stable
Crisil -
Crisil
- - 08-05-24 AZ_F;O"V';E* 06-06-23 PPMLD - -
Developing AA-/Stable
Crisil -
Crisil
- - 29-04-24 Af\f}yvéfih 23-05-23  PPMLD - -
Developing AA-/Stable
Crisil "
Crisil
- - 12-03-24 Ais\lylvlétDch 15-03-23  PPMLD - -
Developing AA-/Stable
Crisil Crisil
- - 29-02-24 PPMLD | 07-02-23  PPMLD - -
AA-/Positive AA-/Stable
Crisil Crisil
- - 29-01-24 PPMLD | 24-01-23  PPMLD AA- - -
AA-/Positive r /Stable
Crisil
- - - 09-01-23 | PPMLD AA- - -
r /Stable
Principal
Protected . .
Market Crisil PICD:R/ISIlID Pg;‘,ﬁl’D
Linked Non- LT - - 30-09-24  Withdrawn | 20-11-23 | PPMLD | 26-09-22 AA AA
Convertible AA-/Positive ISt ;)Ir ISt Llr
Subordinated able avle
Debentures
Crisil - Crisil
PPMLD Crisil PPMLD
- - 12-07-24 | ap'avarch | 07-11-23  PPMLD  20-09-22 AA- T -
Developing AA-/Stable /Stable
Crisil Crisil Crisil
- - 26-06-24 AZ_F;O"V';E* 26-10-23  PPMLD | 12-08-22 PEXLFD -
Developing AA-/Stable /Stable
Crisil Crisil Crisil
- - 25-06-24 Af\f}yvéfih 25-09-23 PPMLD | 09-06-22 PerD -
Developing AA-/Stable /Stable
Crisil "
Crisil
- - 08-05-24 Af\f;\“/'vé?ch 16-08-23  PPMLD - -
Developing AA-/Stable
Crisil -
Crisil
- - 20-04-24 ,hrWILD 06-0623  PPMLD - -
Developing AA-/Stable
Crisil "
Crisil
- - 12-03-24 AZ-P/CAV:B:h 23-05-23  PPMLD - -
Developing AA-/Stable
Crisil Crisil
- - 29-02-24 PPMLD | 15-03-23  PPMLD - -
AA-/Positive AA-/Stable
Crisil Crisil
- - 29-01-24 PPMLD | 07-02-23  PPMLD - -
AA-/Positive AA-/Stable
Crisil
- - - 24-01-23 | PPMLD AA- - -
r /Stable
Crisil
- - - 09-01-23 | PPMLD AA- - -
r /Stable
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Proposed Long Term Bank . _
Loan Facility 4984.05 Not Applicable Crisil AA-/Stable
Term Loan 86.36 Axis Bank Limited Crisil AA-/Stable
Term Loan 54.61 Sundaram Finance Limited Crisil AA-/Stable
Small Industries . .
Term Loan 36.64 Development Bank of India Crisil AA-/Stable
Term Loan 62.5 IDFC FIRST Bank Limited Crisil AA-/Stable




Term Loan

Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan

Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan

Term Loan

Term Loan
Term Loan
Term Loan
Term Loan
Term Loan
Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan

Term Loan

Term Loan
Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan
Term Loan
Term Loan

Term Loan
Term Loan
Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

100

42

250
41.67
8.33
64.17
18

12

25

8.33
21.88

9.17

81.82
83.33
21.88
32.15
30

65
28.79
45.83

12.75
28.79
75
10.57
274

20

6.25

0.52
28.79

73.33

83.37
713

5.48

27.27
18.88
229.17
33.33
20
34.77
15
3.26
73
213

11.33
8.75

3.03

30.48

5.83

11.67

17.85
1.34
15.67

157.5

150.01
38.18
9.5

70

2.06
15
10.44
36.21

8.75

417
225

160

417

2.5

5.1

6.88

13.44
13.93
1.05

18.75

14.55

10.71

6.75

13.3
68.75
225

25.94

2217

32.57

4.18
0.45
83.26
16.66
29.09

28.13
0.52
16.66

1.79
14.95
10
0.45

40.8

53.16

11.04

1.79

150

50

17.29

13.17

25.77

Indian Overseas Bank

National Bank For
Agriculture and Rural
Development

Bank of Maharashtra
DBS Bank India Limited
Indian Overseas Bank
State Bank of India
SBM Bank (India) Limited

National Bank For
Agriculture and Rural
Development

Piramal Enterprises
Limited

Bajaj Finance Limited
SBM Bank (India) Limited

Jana Small Finance Bank
Limited

Bank of Maharashtra
Bandhan Bank Limited
Standard Chartered Bank
Standard Chartered Bank
Bank of Baroda

NABKISAN Finance
Limited

Bank of Baroda

Maanaveeya Development
& Finance Private Limited

SBM Bank (India) Limited
Bank of Baroda
Standard Chartered Bank
Union Bank of India
Standard Chartered Bank

Jana Small Finance Bank
Limited

Piramal Enterprises
Limited

RBL Bank Limited
Bank of Baroda

Industrial and Commercial
Bank of China Limited

Bank of India
SBM Bank (India) Limited

Suryoday Small Finance
Bank Limited

Bank of Maharashtra
Standard Chartered Bank
IDFC FIRST Bank Limited

DBS Bank India Limited
YES Bank Limited
RBL Bank Limited

HDFC Bank Limited

Woori Bank

Hero FinCorp Limited

Standard Chartered Bank

Hinduja Leyland Finance
Limited

HDFC Bank Limited

The Karur Vysya Bank
Limited

Hinduja Leyland Finance
Limited

The Hongkong and
Shanghai Banking
Corporation Limited

The Hongkong and
Shanghai Banking
Corporation Limited

Standard Chartered Bank
Standard Chartered Bank
Sundaram Finance Limited

National Bank For
Agriculture and Rural
Development

State Bank of India
RBL Bank Limited
SBM Bank (India) Limited

The Karnataka Bank
Limited

DCB Bank Limited
Dhanlaxmi Bank Limited
The Federal Bank Limited

Axis Bank Limited

Utkarsh Small Finance
Bank Limited

Indian Overseas Bank
RBL Bank Limited

Small Industries
Development Bank of India

The Hongkong and
Shanghai Banking
Corporation Limited

The Hongkong and
Shanghai Banking
Corporation Limited

The Hongkong and
Shanghai Banking
Corporation Limited

The Hongkong and
Shanghai Banking
Corporation Limited

Standard Chartered Bank
Standard Chartered Bank
ICICI Bank Limited
ICICI Bank Limited

Kisetsu Saison Finance
India Private Limited

Standard Chartered Bank
RBL Bank Limited

NABKISAN Finance
Limited

ICICI Bank Limited

Kisetsu Saison Finance
India Private Limited

Woori Bank
YES Bank Limited
YES Bank Limited

The Hongkong and
Shanghai Banking
Corporation Limited

Union Bank of India

The Karur Vysya Bank
Limited

ICICI Bank Limited
RBL Bank Limited
Odisha Gramya Bank
IDBI Bank Limited
ICICI Bank Limited

Kisetsu Saison Finance
India Private Limited

RBL Bank Limited
The Karur Vysya Bank
Limited
Standard Chartered Bank
ICICI Bank Limited
ICICI Bank Limited
RBL Bank Limited

Micro Units Development
and Refinance Agency
Limited

Small Industries
Development Bank of India

The Hongkong and
Shanghai Banking
Corporation Limited

Standard Chartered Bank

Small Industries
Development Bank of India

Kisetsu Saison Finance
India Private Limited

The Hongkong and
Shanghai Banking
Corporation Limited

The Hongkong and
Shanghai Banking
Corporation Limited

ICICI Bank Limited

Crisil AA-/Stable

Crisil AA-/Stable

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

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable
Crisil AA-/Stable

Crisil AA-/Stable

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

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

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

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable
Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable
Crisil AA-/Stable

Crisil AA-/Stable

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

Crisil AA-/Stable
Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

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

Crisil AA-/Stable

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

Crisil AA-/Stable

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

Crisil AA-/Stable

Crisil AA-/Stable
Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

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

Crisil AA-/Stable

Crisil AA-/Stable
Crisil AA-/Stable

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

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

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

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

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

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

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable

Crisil AA-/Stable



National Bank For

Term Loan 54 Agriculture and Rural Crisil AA-/Stable
Development

Term Loan 20 SBM Bank (India) Limited Crisil AA-/Stable
The Hongkong and

Term Loan 8.33 Shanghai Banking Crisil AA-/Stable
Corporation Limited

Micro Units Development
Term Loan 150 and Refinance Agency Crisil AA-/Stable
Limited

Term Loan 35 Kookmin Bank Crisil AA-/Stable

Term Loan 81.82 Bank of Maharashtra Crisil AA-/Stable

Term Loan 86.37 Bank of Baroda Crisil AA-/Stable

Term Loan 11.35 Axis Bank Limited Crisil AA-/Stable

Term Loan 13.6 Axis Bank Limited Crisil AA-/Stable
The Hongkong and

Term Loan 417 Shanghai Banking Crisil AA-/Stable
Corporation Limited

Term Loan 15 ICICI Bank Limited Crisil AA-/Stable

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for Finance and Securities companies (including_approach for financial ratios)

Criteria for Insurance companies (including_approach for financial ratios)

Criteria for factoring parent, group and government linkages
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http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Basics%20of%20Ratings%20(including%20default%20recognition,%20assessing%20information%20adequacy)_1686.pdf
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

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

For more information, visit www.crisilratings.com

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

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

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

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

DISCLAIMER

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

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

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html



http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/highlighted-policies.html
http://www.crisilratings.com/
https://www.ratingsanalytica.com/csm
https://www.crisilratings.com/
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcredit-ratings-scale.html&data=05%7C02%7CTejas.Panchal%40ext-crisil.com%7C8de560bff6fa476459a908dc9f34ca30%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638560296311153514%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=6z1WV3aQtdPi4PN%2FznGhq7rJK5eSnRvqjU%2Fqjg%2Fj%2Fk0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcredit-ratings-scale.html&data=05%7C02%7CTejas.Panchal%40ext-crisil.com%7C8de560bff6fa476459a908dc9f34ca30%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638560296311153514%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=6z1WV3aQtdPi4PN%2FznGhq7rJK5eSnRvqjU%2Fqjg%2Fj%2Fk0%3D&reserved=0

