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Capsave Finance Private Limited

'‘CRISIL PPMLD A r /Stable’ assigned to Long Term Principal Protected Market Linked Debentures;
‘CRISIL A/Stable’ assigned to Non Convertible Debentures; Rated amount enhanced for Bank Debt

Rating Action
Total Bank Loan Facilities Rated Rs.400 Crore (Enhanced from Rs.300 Crore)
Long Term Rating CRISIL A/Stable (Reaffirmed)
Rs.75 Crore Long Term Principal Protected Market CRISIL PPMLD A r /Stable (Assigned)
Linked Debentures 9
Rs.35 Crore Non Convertible Debentures CRISIL A/Stable (Assigned)
Rs.30 Crore Long Term Principal Protected Market CRISIL PPMLD A r /Stable (Reaffirmed)
Linked Debentures
Rs.50 Crore Long Term Principal Protected Market CRISIL PPMLD A r /Stable (Reaffirmed)
Linked Debentures
Rs.30 Crore Long Term Principal Protected Market CRISIL PPMLD A r /Stable (Reaffirmed)
Linked Debentures
Rs.20 Crore Non Convertible Debentures CRISIL A/Stable (Reaffirmed)
Rs.125 Crore Non Convertible Debentures CRISIL A/Stable (Reaffirmed)

1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL PPMLD Ar/Stable' rating to Rs 75 crore long term principal protected market
linked debentures and ‘CRISIL A/Stable’ to Rs 35 crore Non Convertible Debentures of Capsave Finance Private Limited
(CFPL) and reaffirmed its 'CRISIL A/CRISIL PPMLD Ar/Stable' ratings on other debt instruments and bank facilities.

The ratings continue to reflect company’s demonstrated ability to scale-up its operations across product segments, while
maintaining comfortable asset quality despite the challenging macroeconomic environment. Additionally, it also factors in the
company’s healthy capitalisation and strong earnings profile. The rating also continues to reflect the company’s sound risk-
controlled business model, supported by the extensive experience of the promoters and senior management.

CFPL has reported consistent growth in its assets under management (AUM); the company achieved assets under
management (AUM) of Rs 1,132 crore as on March 31, 2022, registering 91% growth as compared to Rs 592 crore as on
March 31, 2021. As on June 30, 2022, the company registered g-o-q growth of 10% and the assets under management
stood at Rs 1,239 crore. The growth was driven by both leasing as well as supply chain financing segment that stood at Rs
771 crore and Rs 419 crore respectively as on June 30, 2022. Given that the lease finance is the core business for the
company, it continues to contribute majority proportion and accounted for 62% of the overall AUM followed by supply chain
financing (34%) and Equipment Financing and Loans (4%). The company ventured into equipment financing only in Q3 of
fiscal 2022 and is expected to remain smaller in size compared to other segments.

The capitalisation metrics have been supported by the regular and timely equity raising. In fiscal 2022, the company
received equity infusion of Rs 50 crore from its parent. The company’s capitalisation metrics has also been supported by
healthy internal accruals generated with return on managed assets being in the range of 5%-6% in the last 3 years.
Consequently, the networth of the company stood at Rs 382 crores with gearing (including ICD from parent company) of 1.9
times as on June 30, 2022 (Rs 262 crore as on March 31, 2021); Gearing is expected to remain within 3 times over the
medium term.

Furthermore, the company’s asset quality has remained healthy with negligible non-performing assets (NPAs) in leasing
business. However, in supply chain financing the company witnessed marginal slippages in 90+ bucket. The company
reported GNPA at 0.9% as on June 30, 2022.

These strengths are partially offset by modest scale of operations and market position in the leasing business, limited track
record in the SCF segment, and exposure to counterparty risks and at the end-of-lease-tenure process.

Analytical Approach

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/CapsaveFinancePrivateLimited_August 26, 2022_RR_300704.html 1/9



8/26/22, 7:05 PM Rating Rationale

CRISIL Ratings has evaluated the standalone business, financial and management risk profiles of CFPL.

Key Rating Drivers & Detailed Description
Strengths:

Significant experience of the promoters and senior management

The promoters, Mr. Jinesh Jain and Praveen Chauhan have over 20 years of experience in originating and structuring
large operating lease deals, securitisation and asset life cycle management. Both the promoters, Mr. Jain (ex-country
head, business development) and Mr. Chauhan (ex-country head, account management), have worked with Rent Works
India Pvt Ltd (the Indian arm of Australia-based MNC). Rent Works was a global leasing and residual management
company for more than three decades before it decided to wind-down its business in India in 2014 (as part of a global
decision). The promoters have strong business acumen and considerable experience in lease rental and asset life cycle
management. RAPL, along with other shareholders, has set up a senior team of experienced professionals to manage
and run operations. The team has extensive experience in handling various functions in similar businesses including
collections, back-end operations, credit and legal. The management has focused on putting in place sound systems and
risk management processes, and building sourcing and credit underwriting abilities, enabling the scaling-up of operations
while maintaining operating efficiency. The promoters have undertaken transactions through RAPL with outstanding
value of lease business of Rs 2,883 crore as on March 31, 2022. During year ended March 31, 2022 , RAPL has
facilitated transactions of Rs 1,051 crore. CFPL'’s portfolio growth has been in line with its networth size and hence
CFPL'’s share of fresh business in the Group is expected to scale up commensurate to its networth increase over time.

As on June 30, 2022, the company’s overall portfolio stood at Rs 1,239 crore as compared to Rs 1,132 crore in fiscal
2022. The leasing portfolio witnessed growth of 11% and stood at Rs 771 crore as compared to Rs 696 crore in fiscal
2022. The company is an exclusive financing partner for a top information technology original equipment manufacturer
(IT OEM) in India, which helps with origination of deals and provides the opportunity to grow its business volumes.

CRISIL Ratings notes that the company’s focus has and continues to remain predominantly on the leasing business,
CFPL has been able to have healthy and consistent growth in portfolio. Nevertheless, ability of the company to maintain
this growth, especially, considering intense competition from large captive financiers in the industry, will remain key
monitorable.

Healthy capitalisation metrics, driven by low gearing and regular capital raises

As on June 30, 2022, networth was Rs 382 crore (Rs 262 crore as on March 31, 2021), and gearing was low at 1.9
times. However, if we exclude Inter corporate loans provided by RAPL, the gearing was low at 1.6 times. Capitalization
metrics have been supported by the regular capital infusions in the past. RAPL has infused Rs 222 crore since inception,
out of which Rs 50 crore of its net profit was infused in CFPL in Fiscal 2022. Besides, CFPL has Rs 113 crore of inter
corporate deposits from RAPL majority of which will be retained in the business over the long term. RAPL will continue to
invest a substantial portion of its net profit in CFPL to strengthen the networth. Expected planned incremental capital and
stable accretion to reserve will help CFPL to support the increasing scale of operations while maintaining comfortable
gearing. The company’s ability to raise equity capital in a timely manner is important from growth and credit perspectives.

Strong earnings profile

The company has exhibited good track record of profitability since inception. The return on assets (RoA) has been in the
range of 5.0% to 5.7% over the last 3 years. During the quarter ended June 30, 2022, the company report profit after tax
of Rs 16 crore and RoA of 4.9% (Profit after tax of Rs 54 crore and RoA of 5.4% in fiscal 2022). The dip in RoA is mainly
on account of change in the mix of the portfolio with lower yields in SFC segment compared to leasing segment.
Profitability continues to remain strong and supported by comfortable asset quality metrics. Apart from higher yield,
CFPL also benefits from low operating expenses as it has operational linkages with the parent. CFPL’s ability to maintain
healthy operating margin as it scales up will be a key monitorable.

Comfortable asset quality backed by sound risk-controlled business model

The company’s asset quality under leasing segment has always been healthy with negligible NPAs. However, the
company reported marginal slippages in 90+ bucket under supply chain financing segment. The company reported
GNPA of 0.9% as on June 30, 2022 (0.1% as on March 31, 2022). The asset quality for lease finance is backed by
strong collateral to mitigate counterparty credit and end-of-lease-term risks. In the SCF segment, the credit risk profiles
of the customers are varied such as multinational company (MNC) subsidiaries in India, startups, Indian corporates and
companies backed by anchors. The tenure of the loan is 90-120 days and linked to the anchor’s working capital cycle.
The company has structured inherent checks for effective risk management that include defined lending policy, rigorous
underwriting process and dedicated due diligence team, which helps to maintain asset quality. The credit team evaluates
key points while assessing the credit risk profile of a client, such as purpose of transaction, long-term assessment,
financials, bank statements and management quality. The disbursement is concluded after passing several levels of
scrutiny and checks, mainly centered on cash flow evaluation, and credit bureau and reference checks. The company
has a high rejection rate for applications wherein there is lack of visibility or inadequate cash flow. The asset quality of
the lease rental book has remained comfortable; however, as the company is in the process of scaling up the SCF
portfolio, the ability to maintain overall asset quality while growing the business will be a key monitorable.

Improved resource profile

As on June 30, 2022, CFPL had funding relationships with more than 20 lenders. The funding profile comprises term
loans, NCDs, cash credit and working capital loans, PTC transactions and ICDs from the parent. CFPL raised around Rs
135 crore during April 2022 to June 2022 and continues to demonstrate the ability to raise funds in a timely manner at
competitive pricing. The incremental cost of borrowing during quarter ended June 30, 2022, stood at 8.8%.CRISIL
Ratings expects the company to continue having a strong and diversified resource base and benefit from lower
borrowing costs.
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Weaknesses:

e Limited track record in the SCF business
The company’s vintage into the SCF segment is limited since the company ventured into this business only in first
quarter of fiscal 2020. As on June 30, 2022, the AUM for SCF stood at Rs 419 crore as compared to Rs 378 crore in
fiscal 2022. Since the maturity period of this product ranges between 90 and 120 days, the company has witnessed 8
quarters. The borrower profile and underwriting process in this segment is similar to that of the leasing portfolio. While
customers include MNC subsidiaries in India, startups, Indian corporates, and companies backed by anchors.
Furthermore, the company takes adequate collateral to mitigate the asset quality risk. Since the company has witnessed
minor slippages in the portfolio, CRISIL Ratings believes that the ability to scale-up the portfolio while maintaining
healthy asset quality is a key monitorable.

« Exposure to counterparty and end-of-lease-term process risks
Revenue comes from interest and lease rental income on financing solutions offered on assets given on lease, along
with the value derived at the end of the asset life cycle in the form of re-leasing, redeployment or sale of asset. Earnings
are supported by comfortable asset quality metrics and low gearing. Nevertheless, counterparty risk persists as the
company has also extended leases and financing to unrated entities and startups, albeit with adequate collateral.
Furthermore, the company has short track record in SCF segment; the business model being different from that of the
leasing business involves counterparty risk. As the overall portfolio scales up, the ability to maintain healthy return on
managed assets will be a key rating sensitivity factor. The ability to generate value at the end of the asset life cycle on a
steady-state basis over the medium term will be a key monitorable.

Liquidity: Adequate
As on March 31, 2022, the asset-liability maturity (ALM) profile was comfortable with positive cumulative mismatches in the
up to one-year bucket. Cash and equivalent balance were Rs 66.2 crore (including unutilized working capital limits) as on
July 31, 2022. Liquidity will comfortably cover total debt and loan repayments including operating expenses for August and
September 2022, with liquidity cover of 1.2 times. Additionally, liquidity is supported by the availability of credit lines from the
parent when required.

Outlook: Stable
CRISIL Ratings believes CFPL will continue benefit by its experienced promoters and management team and maintain
healthy capitalisation metrics and comfortable asset quality over the medium term.

Rating_Sensitivity factors

Upward factors:

« Capitalisation metrics continuing to remain comfortable, with gearing maintained below 3 times on steady state basis

« Significant scale up in the portfolio and improved market share while sustaining asset quality metrics and earnings
profile

Downward factors:

+ Increase in gearing levels or inability to raise capital to fund growth

e Any adverse movement in asset quality with 90+dpd (including write offs) increasing beyond 2% and earnings profile of
the company getting impacted

About the Company

CFPL is an NBFC operating on pan-India basis. It provides equipment leasing and financing solutions designed to allow
customer access to the assets they need. The company is headquartered in Mumbai, and has presence in Bengaluru,
Pune, Delhi, Hyderabad and Chennai. The range of equipment leased includes IT, plant and machinery, and furniture and fit
outs. CFPL is a 100% subsidiary of RAPL, which was founded in 2014 by a team of leasing professionals with a cumulative
operating origination experience of USD 1.5 billion, a portfolio of USD 252 million and more than 200 clients

Key Financial Indicators

As on / for the period ended Unit Q1 2023 2022 2021
Total assets Rs crore 1,376.9 1,308.1 705.1
Advances Rs crore 1,210.9 1,085.5 592.3
Total income Rs crore 52.0 164.5 111.3
PAT Rs crore 16.4 54.1 36.6
Gross NPA % 0.9 0.1 Nil
Gearing Times 1.9 1.9 1.1
RoA % 4.9* 5.4 6.6
*annualized

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. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity
levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries
on specific instruments.

Annexure - Details of Instrument(s)
ISIN Name of
instrument

Complexity
Level

Issue
size

Maturity '
date

Coupon'
rate (%)

Date of
allotment

Rating
outstanding with
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(Rs.Cr) outlook
NA Non-convertible NA NA NA 35 Simple CRISIL A/Stable
debenture
Long Term
Principal .
Highly | CRISIL PPMLD A
NA Protec.ted Market NA NA NA 75 complex r /Stable
Linked
Debentures*
NA Non-convertible NA NA NA 40 Simple CRISIL A/Stable
debenture
Long Term
Principal ) ; G-SEC | 26-Nov- Highly CRISIL PPMLD A
INEODBJ07101 Protected Market 26-May-22 LINKED 23 80 complex r /Stable
Linked Debentures
Long Term
Principal Protected Gan. 29-Mar- Highly CRISIL PPMLD A
INEODBJO7077 Market Linked 29-Sep-21 NA 23 15 complex r /Stable
Debentures
Long Term
Principal Protected QA 29-Dec- Highly CRISIL PPMLD A
INEODB.J07085 Market Linked 29-Sep-21 NA 23 15 complex r /Stable
Debentures
INEODBJO7093 | Non-convertible 144 ppar o5 | g7q | Mdun- 1 50 Simple | CRISIL A/Stable
debenture 23
INEODBJO7044 | Non-convertible 1 50 5,000 | Na | 20AU9 | 5o Simple | CRISIL A/Stable
debenture 23
INEODBJO7051 | Non-convertible | g g0 o0 | NA | 17un- 15 Simple | CRISIL A/Stable
debenture 23
INEODBJO7028 | Non-convertible 1 55 500 | NA | 30-du-23 | 10 Simple | CRISIL A/Stable
debenture
INEODBJO7036 | Non-convertible | 54 00 | NA | 31-Jul23 | 25 Simple | CRISIL A/Stable
debenture
INEODBJO7069 | Nomconvertible | o4 agro0 | NA | 24P 1 45 Simple | CRISIL A/Stable
debenture 23
NA Term Loan 09-Mar-21 | NA 09'2'\23“ 28.44 NA CRISIL A/Stable
NA Term Loan 31-Mar21 | NA 19‘2an' 7.49 NA CRISIL A/Stable
NA Term Loan 27-Jul-21 NA | 19-Jul-24 | 3.63 NA CRISIL A/Stable
NA Term Loan 22-Dec-21 | NA 01‘2%“‘ 75 NA CRISIL A/Stable
NA Term Loan 13-Jan-22 | NA 31‘25’19‘3‘ 23 NA CRISIL A/Stable
NA Term Loan 09-Feb-22 | NA 31‘2390‘ 7 NA CRISIL A/Stable
NA Term Loan 03-Mar22 | NA 03-2|\gar- 75 NA CRISIL A/Stable
NA Term Loan 02-Mar-22 | NA 02'2"23"' 25 NA CRISIL A/Stable
NA Working Capital NA NA NA 39 NA CRISIL A/Stable
Demand Loan
NA Cash Credit / NA NA NA 5 NA CRISIL A/Stable
Overdraft facility
Proposed Long
NA Term Bank Loan NA NA NA 111.44 NA CRISIL A/Stable
Facility
*Yet to be issued
Annexure - Rating History for last 3 Years
Current 2022 (History) 2021 2020 2019 S;%q‘;f
Instrument Type Olﬁ?‘:z:v.:‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund B d CRISIL CRISIL CRISIL CRISIL CRISIL
F:::‘ilitiez‘lsse 400.0 A/Stable 28-07-22 A/Stable 20-09-21 A-/Positive 10-06-20 A-/Stable 20-09-19 A-/Stable
CRISIL CRISIL
21-05-22 A/Stable 30-07-21 A-/Positive
CRISIL CRISIL
090322 \siapie 960421 Alstable
Non C rtibl CRISIL CRISIL CRISIL CRISIL
D:Een?::s o 1800 Astable | 289722 pjstaple | 290921 ajpositive 109820 Alstable
21-05-22 CRISIL 30-07-21 CRISIL
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Long Term

Principal CRISIL
Protected LT 185.0 PPMLD A
Market Linked r /Stable
Debentures

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Amount (Rs.Crore)

Facility

Cash Credit / Overdraft
facility

Proposed Long Term Bank
Loan Facility

Proposed Long Term Bank
Loan Facility

Term Loan
Term Loan
Term Loan

Term Loan
Term Loan

Term Loan
Working Capital Demand
Loan

Working Capital Demand
Loan

Working Capital Demand
Loan

Rating Rationale

A/Stable A-/Positive
CRISIL CRISIL
09-03-22 A/Stable 06-04-21 A-/Stable
CRISIL CRISIL
28-07-22  PPMLD A | 20-09-21  PPMLD A-
r /Stable r /Positive
CRISIL
21-05-22 PPMLD A --
r /Stable
CRISIL
09-03-22  PPMLD A --
r /Stable

Name of Lender

5 IDFC FIRST Bank Limited
100 Not Applicable
11.44 Not Applicable
67.5 State Bank of India
96.04 IDFC FIRST Bank Limited
22.92 CSB Bank Limited
15.1 Kotak Mahindra Bank
. Limited
25 The Karur Vysya Bank
Limited
18 Utkarsh Small Finance
Bank Limited
15 YES Bank Limited
20 Indusind Bank Limited
4 Kotak Mahindra Bank

Limited

Rating
CRISIL A/Stable

CRISIL A/Stable

CRISIL A/Stable

CRISIL A/Stable
CRISIL A/Stable
CRISIL A/Stable

CRISIL A/Stable
CRISIL A/Stable
CRISIL A/Stable
CRISIL A/Stable
CRISIL A/Stable

CRISIL A/Stable

This Annexure has been updated on 26-Aug-22 in line with the lender-wise facility details as on 09-Mar-22 received from the rated entity.

Criteria Details

Links to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating Criteria for Finance Companies

Media Relations

Aveek Datta

Media Relations

CRISIL Limited

M: +91 99204 93912

B: +91 22 3342 3000
AVEEK.DATTA@(crisil.com

Prakruti Jani

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTI.JANI@:crisil.com

Rutuja Gaikwad
Media Relations
CRISIL Limited

Analytical Contacts

Krishnan Sitaraman

Senior Director and Deputy Chief Ratings
Officer

CRISIL Ratings Limited

D:+91 22 3342 8070
krishnan.sitaraman@crisil.com

Ajit Velonie

Director

CRISIL Ratings Limited
D:+91 22 4097 8209
ajit.velonie@crisil.com

Simarleen Manchanda
Senior Rating Analyst
CRISIL Ratings Limited

Customer Service Helpdesk
Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 1301

For a copy of Rationales / Rating Reports:
CRISILratingdesk@crisil.com

For Analytical queries:
ratingsinvestordesk@crisil.com
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B: +91 22 3342 3000 D:+91 22 3342 3026
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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)

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 global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL 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’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. 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 providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for 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 report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. 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 or its associates may have other commercial transactions with the entity to which the
report pertains.
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Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party 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.

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. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
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