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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

Rs.200 Crore Green Municipal Bonds

Detailed Rationale

Crisil Ratings has converted its provisional rating on the Rs 200 crore Green municipal bonds of Nashik Municipal
Corporation (NMC) to a final rating of 'Crisil AA+/Stable' after receiving the documents executed for the transaction. The
documents are in line with the transaction terms at the time of assigning the provisional rating. Hence, Crisil Ratings has
converted the provisional rating into a final rating.

As required, Crisil Ratings has received copy of the following final legal documents:
e Debenture trustee agreement

e  Debenture trust deed

e Escrow agreement

e Issue proceeds agreement

« Final representation and warranties letter

+ Final debenture trustee consent letter

+ Final debenture trustee awareness letter

e Final term sheet

Also, Crisil Ratings has reaffirmed its ‘Crisil AA+/Stable' rating on the municipal bond of Rs 200 crore of the NMC as it
factors in the proposed trustee-administered escrow and bond payment mechanism as outlined in the draft term sheet.

The rating on the Rs 200 crore bond and Rs 200 crore green municipal bond issued reflects the strength of the trustee-
administered escrow and payment mechanism as outlined in the draft term sheet which incorporates escrow of own tax and
non-tax revenues as well as the structured payment mechanism. The rating also takes comfort from liquidity in the form of
debt service reserve account (DSRA) amounting to 1 year of interest obligation. The rating also factors in the upfront
creation of liquidity (Rs 20 crore in the form of a fixed deposit for servicing principal. (Refer to the annexure for the payment
mechanism for interest payment and redemption for both the bonds).

The rating also reflects the strong creditworthiness and low performance risk of NMC, moderate debt service coverage ratio
(DSCR) leading to low impact of future flow on other obligations of the corporation. The linkage of the inflow to the
performance of NMC is low, as the inflow is dependent on its own revenue. The expected high DSCR, coupled with stable
(yet growing) inflow and low debt, will keep the financial risk profile comfortable. The structure also has points of recourse in
case of shortfall in cash flow. The green municipal bond is expected to be issued in the coming months, subject to execution
of documents and fulfilment of other requirements mentioned in the rating rationale.

The rating also factors in the adequate financial risk profile of the corporation, backed by improved operations and revenue
surplus of Rs 773 crore as per provisional financials of fiscal 2026, continued support from the government in the form of
grants and compensation, comfortable liquidity, favourable economic base and sound service arrangements. These
strengths are partially offset by modest cost recovery and collection efficiency and high dependence on state government
grants in the form of GST compensation.

Analytical Approach
For arriving at its rating, Crisil Ratings has applied its criteria on future flow securitization.

Key Rating Drivers - Strengths

Strong escrow mechanism

The escrow and bond payment mechanism provides adequate strength to bond issuance. The own revenue escrowed at
collection, trustee-managed escrow mechanism with the corporation escrowing own revenue and payment structure with
recourse to the originator ensure sufficient safety for timely debt servicing for the investors. The creation of a DSRA
equivalent to annual interest payment before pay-in and its maintenance throughout the tenure provides comfort on liquidity.
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The corporation has created an upfront liquidity of 10% of the issue amount as a fixed deposit which is to be utilized as
contribution to the sinking funds. In addition to the upfront liquidity, accelerated accumulation of the principal amount in
sinking fund account enhances the strength of the structure. The DSCR is also expected to be high through the tenure of
the instrument. Additionally, the principal amount, coupon payment and other charges will be secured through first paripassu
charge over present and future receivables pertaining to its own revenues. Any non-adherence to the payment
structure mechanism will be a key rating sensitivity factor.

Strong financial risk profile, backed by healthy operating surplus and liquidity

In fiscal 2026, NMC had healthy operating surplus of over Rs 773 crore, driven by timely and adequate GST compensation
received by the corporation and other revenue sources such as property tax, fees and rental income. Revenue receipts
grew by 5% to Rs 2382 crore in fiscal 2026 (from Rs 2,262 crore in fiscal 2025), led by stable revenue receipts. Revenue
surplus is expected to be healthy at over Rs 650 crore per annum, driven by steady revenue receipts over the medium term.

Over the years, capex has been almost entirely funded from revenue surplus, resulting in low reliance on capital grants and
borrowing. NMC had Rs 400 crore debt as on March 31, 2026. The large, proposed capex towards the Kumbh Mela of ~Rs
5000 crore is funded through a mix of government grants, bond funding, and adequate liquidity.

Good service arrangements

NMC has good civic infrastructure and delivery systems. High-quality infrastructure is marked by good solid waste
management practices, strong coverage of service delivery and adequate treatment capacities. Furthermore, successful
implementation of many electronic reforms by NMC helped improve productivity and save on cost.

Water supply and sewerage systems cover over 100% of the population and the corporation has adequate treatment
capacity for the sewage generated. Solid waste management services are good, reflected in 100% door-to-door collection
and waste disposal.

Key Rating Drivers - Weaknesses

Modest cost recovery for services provided and collection efficiency

Although the corporation has good service arrangements, cost recovery for water supply, solid waste management and
sewerage has been low. Collection efficiency of property taxes, which are major sources of revenue, was also modest at
~60%. Initiatives by NMC to expand citizen outreach through various mediums (including social media) and discount
schemes are expected to improve collection efficiency going ahead.

High dependence on state government grants in the form of GST compensation

The state government has been providing GST compensation for the loss of revenue to urban local bodies (ULBs) in lieu of
local body tax (LBT). LBT collected by ULBs was abolished with the implementation of GST. In fiscal 2026, the corporation
received GST compensation of Rs 1,653 crore, contributing to around 69% of total revenue receipts in the fiscal. Among
own sources of revenue, the contribution of own tax revenue to NMC'’s total revenue was ~11% in fiscal 2026.

NMC’s inability to develop alternative sources of revenue results in a high degree of concentration of revenue in GST
collections. High share of GST compensation in revenue receipts has increased the dependence of NMC on the state
government. NMC has been receiving timely and adequate GST compensation, but this will remain a key monitorable over
the medium term.

Liquidity Strong

It has sizeable liquidity in the form of fixed deposits and cash in the range of Rs 1000-1200 crore as on March 31, 2026. The
operating surplus is expected to remain over Rs 650 crore against debt obligation of maximum Rs 100 crore per annum
over the medium term (including the sinking fund contribution). NMC is likely to maintain its healthy liquidity and continue to
generate an operating surplus, which will be sufficient to meet its debt obligation and fund a portion of the capex.

Outlook Stable
NMC will continue to benefit from healthy operating surplus and implement its substantial capex in a timely manner.

Rating sensitivity factors

Upward factors:

»  Steady growth in revenue receipts, with share of own revenue at more than 60%

« Significant improvement in general tax collection efficiency and cost recovery of services

Downward factors:
e Reduction in support from the state government in terms of GST compensation

e Large, debt-funded capex, impacting the debt protection metrics

e  Operating surplus declining below 20% of revenue receipts on sustained basis

* Non-adherence to the escrow and payment mechanism

About the corporation

NMC is governed by the Maharashtra Municipal Corporation Act and has jurisdiction over 259.13 square kilometres. It
provides a range of civic services to around 14, 86,973 people (as per 2011 census). Majority of these include water supply,
sewerage disposal and solid waste management.

Key Financial Indicators

As onl/for the period ended March 31 Units 2026 2025
Revenue receipts Rs crore 2382 2262
Revenue surplus Rs crore 773 629
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| Revenue surplus/revenue receipts % | 31 | 27 |

Any other information:

Annexure
Broad contours of the escrow structure pertaining to the Rs 200 crore issued bond (Series-I) are as follows:

All funds as own revenue/cash flow (own revenue/cash flow here shall mean the revenue/cash flow being directly levied
and collected/recovered by the issuer and not being the revenue/cash flow received from the government in the form
of grants, contributions and subsidies, assigned revenue and compensations or others. The revenue/cash flow being
directly levied and collected/recovered by the issuer include tax revenue, rental income from municipal properties, fees
user charges and fines, Income from Investments, Interest Earned, Other income, sale and hire charges and such other
incomes collected in the Collection accounts(s) shall be transferred to a separate no-lien escrow account for debt
servicing. This transfer is done on daily basis.

Eligible bond holders and lenders shall have first and pari passu charge over the escrow account collections.

Monthly contribution to be transferred from the escrow account to IPA-I(interest payment account) and SFA-I(Sinking
Fund Account) shall be calculated separately for each bond/NCD/loan facility as per the terms of the said
issuance/facility.

NMC shall open the following accounts for servicing the interest and principal of the proposed bonds for the exclusive

benefit of the bond holders:

o Escrow account(For Series | and Series || Bonds)

o |IPA-Series | (“IPA-1")

o Sinking fund account (SFA) — Series | (“SFA - 1)

The IPA — | shall be funded one day before the pay-in date with an amount equal to annual interest payments for bonds

referred to as DSRA amount.

The funds lying/deposited in escrow account shall be used in the following priority:

o The funds should be first utilized to fund any shortfall in required DSRA amount (in case of utilization of the DSRA
amount), Upfront FD-I (in case of utilization of the Upfront FD-lamount), Interest payment account-land the sinking
fund account-1 as per the interest payment and sinking fund mechanism;

o Thereafter, the funds should be utilized to accumulate the Minimum Balance in Escrow Account. The Minimum
Balance to be maintained in any monthly period expiring on the Transfer Date (Transfer date here means last date
of any monthly period) shall be the amount to be transferred to the Interest Payment Account and Sinking Fund
Account on the Transfer Date;

o The Minimum Balance shall not be used for any purpose other than transfer to the Interest Payment Account and
Sinking Fund Account;

o The surplus funds, if any, after first accumulating the Minimum Balance can thereafter be transferred to the general
fund account(s) after a one-time written instruction providing for such transfer is given by the Debenture Trustee for
such monthly period provided however that, in case of a shortfall in any of the Interest Payment Account-I(including
towards maintenance of the Required DSRA Amount) or Sinking Fund Account-| or Upfront FD-I, no transfer to the
general fund account(s) shall be effected and the surplus funds shall first be utilised towards funding the relevant
account in which there is a shortfall.

The amount deposited in IPA-1 and SFA-I shall be used solely for meeting the dues to the bondholders.

No amount can be withdrawn from these accounts without the approval of the trustees to the bond holders.

The issuer shall one day prior to the pay-in date, create upfront fixed deposit in terms of the transaction documents for

an amount equivalent to 10% of the total bond issue size and the same will be used for (i) meeting any shortfall in the

Sinking Fund Account-l and (ii) to transfer the entire amount in lumpsum to Sinking Fund Account -1 at the end of 42 nd

month from deemed date of allotment

Although the issue is unsecured, the Debenture Trustee on behalf of the Debenture holders shall have a first paripassu

charge by way of hypothecation over present and future receivables pertaining to entire own revenues/cash flows of the

corporation and over the escrow account and the account(s) where the entire own revenues/cash flows are collected
and/or pooled to the extent of the own revenue/cash flows get collected and/or pooled in each of such accounts

(Collection Account(s)) and first exclusive charge over the Interest Payment Account- | (including the DSRA Amount),

Upfront FD-I, Sinking Fund Account-l being opened for the issue, the funds lying in each such account and any

permitted investment(s) made from these account(s) and in terms of the structured payment mechanism.

Interest Payment Mechanism T
— Interest Payment Date

Day
T- The Trustees shall check the amount lying to the credit of IPA-I. In case of any shortfall in amount, the trustees
25 | shall intimate NMC of the shortfall
T- NMC shall make good the shortfall in the IPA-I, if applicable. Further, the amounts lying or credited in the escrow
10 | account shall flow into the interest payment account for funding the shortfall and shall not be transferred by the
Issuer to the general fund account(s) till the time the shortfall is funded.
T-9 | In case of shortfall, Trustee shall trigger the payment mechanism and instruct bank to transfer the shortfall amount
from DSRA-I by T-8 into IPA-I.
T-8 | Bank shall transfer the shortfall amount from DSRA-I to IPA-I, if applicable
T Interest Payment is done
- DSRA
[ Day |

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/NashikMunicipalCorporation_May 26 2026_RR_396048.html

3/M1



26/08/2026, 17:00 Rating Rationale

T-7 | In case DSRA is utilized, DT would issue a final notice in writing to the Issuer to replenish the DSRA Amount

Shortfall within next 15 (Fifteen) days (T+8)

The Issuer shall make good the DSRA Amount Shortfall within next 15 (Fifteen) days (T+8). Further, immediately
after the DSRA utilization, the amounts lying or credited in the escrow account shall flow into the interest payment
account for DSRA replenishment and shall not be transferred by the Issuer to the general fund account(s) till the
time the required DSRA amount is replenished.

Redemption mechanism
T — 12-Month Block End Date

Day

T- The Trustees shall check the amount lying to the credit of SFA-I. In case of any shortfall in amount, the trustees

45 | shall intimate NMC of the shortfall. Further, in case of shortfall on T-45 days, the amounts lying or credited in the
escrow account shall flow into the sinking fund account for funding the shortfall and shall not be transferred by the
Issuer to the general fund account(s) till the time the shortfall is funded.

T- NMC shall make good the shortfall in the SFA-I

15

T- The Debenture Trustee shall trigger the payment mechanism and shall instruct the Bank to utilise the Sinking Fund

14 FD-I to the extent of the shortfall in the Sinking Fund Account-|.

T- In case the Upfront FD-I (or part thereof) is utilized to fund the shortfall in the amounting sinking fund account prior

12 to the end of each 12 month block, immediately after the Debenture Trustee has instructed the Bank to utilise the
Upfront FD-I as above and in any event prior to 12 (Twelve) days prior to the end of each 12 month block (T-12),
the Debenture Trustee would issue a final notice in writing to the Issuer. On the issuance of such notice, the Issuer
shall replenish the Upfront FD-I within next 12 (Twelve) days (T). Further, immediately after the utilization of
Upfront FD-I, the amounts lying or credited in the escrow account shall be utilized for replenishment of Upfront FD-I
and shall not be transferred by the Issuer to the general fund account(s) till the time Upfront FD-I is fully
replenished.

T 12-Month Bolck End Date

Rs 200 crore Green Municipal Bond (Series-Il)
Broad contours of the escrow structure pertaining to the current Rs 200 crore Green Municipal bond issue(Series-Il) are as
follows:

All funds as own revenue/cash flow (own revenue/cash flow here shall mean the revenue/cash flow being directly levied
and collected/recovered by the issuer and not being the revenue/cash flow received from the government in the form
of grants, contributions and subsidies, assigned revenue and compensations or others. The revenue/cash flow being
directly levied and collected/recovered by the issuer include tax revenue, rental income from municipal properties, fees,
user charges ) and Fines, Income from Investments, Interest Earned, Other Income, sale and hire charges and such
other incomes)collected in Collection accounts(s) shall be transferred to a separate no-lien escrow account for debt
servicing. This transfer is done on daily basis.

Eligible bond holders and lenders shall have first and pari passu charge over the escrow account collections.

Monthly contribution to be transferred from the escrow account to IPA-Il (interest payment account) and SFA-II(Sinking

Fund Account)shall be calculated separately for each bond/NCD/loan facility as per the terms of the said

issuance/facility.

The Issuer has opened a no-lien Escrow Account for servicing the coupon and principal payment to the bond holders of

the Series-l and Series-Il bonds. The funds lying in this Escrow Account would be available proportionately towards the

debt service requirements for the Series-l and Series-Il bonds.

NMC shall open the following accounts for servicing the interest and principal of the proposed bonds for the exclusive

benefit of the bond holders:

o |PA— Series Il (“IPA-1I")

o Sinking fund account (SFA) — Series Il (“SFA - 1I")

The IPA — Il shall be funded one day before the pay-in date with an amount equal to annual interest payments for bonds

referred to as DSRA amount.

The funds lying/deposited in escrow account shall be used in the following priority:

o The funds should be first utilized to fund any shortfall in required DSRA amount (in case of utilization of the DSRA
amount), Upfront FD-Il (in case of utilization of the Upfront FDIl amount), Interest payment account-Il and the
sinking fund account-Il as per the interest payment and sinking fund mechanism;

o Thereafter, the funds should be utilized to accumulate the Minimum Balance in Escrow Account. The Minimum
Balance to be maintained in any monthly period expiring on the Transfer Date (Transfer date here means last date
of any monthly period) shall be the amount to be transferred to the Interest Payment Account-Il and Sinking Fund
Account-1l on the Transfer Date;

o The Minimum Balance shall not be used for any purpose other than transfer to the Interest Payment Account and
Sinking Fund Account;

o The surplus funds, if any, after first accumulating the Minimum Balance can thereafter be transferred to the general
fund account(s) after a one-time written instruction providing for such transfer is given by the Debenture Trustee for
such monthly period provided however that, in case of a shortfall in any of the Interest Payment Account-II
(including towards maintenance of the Required DSRA Amount) or Sinking Fund Account-Il or Upfront FD-II, no
transfer to the general fund account(s) shall be effected and the surplus funds shall first be utilised towards funding
the relevant account in which there is a shortfall.

The amount deposited in IPA-Il and SFA-II shall be used solely for meeting the dues to the bondholders.

No amount can be withdrawn from these accounts without the approval of the trustees to the bond holders.
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e The issuer shall one day prior to the pay-in date, create upfront fixed deposit in terms of the transaction documents for
an amount equivalent to 10% of the total bond issue size and the same will be used for (i) meeting any shortfall in the
Sinking Fund Account-Il and (ii) to transfer the entire amount in lumpsum to Sinking Fund Account-Il at the end of 86nd
month from deemed date of allotment.

e Although the Issue is unsecured, the Debenture Trustee on behalf of the Debenture holders shall have a first paripassu
charge by way of hypothecation over present and future receivables pertaining to entire own revenues/cash flows of the
corporation and over the escrow account and the account(s) where the entire own revenues/cash flows are collected
and /or pooled to the extent of the own revenue/cash flows get collected and/or pooled in each of such accounts
(Collection Account(s)) and first exclusive charge over the Interest Payment Account- Il (including the DSRA Amount),
Upfront FD-II, Sinking Fund Account-Il being opened for the issue, the funds lying in each such account and any
permitted investment(s) made from these account(s) and in terms of the structured payment mechanism.

e Tenure 10 year

Interest Payment Mechanism T
— Interest Payment Date

Day

T- The Trustees shall check the amount lying to the credit of IPA-Il. In case of any shortfall in amount, the trustees

25 shall intimate NMC of the shortfall

T- NMC shall make good the shortfall in the IPA-II, if applicable. Further, the amounts lying or credited in the escrow

10 account shall flow into the interest payment account for funding the shortfall and shall not be transferred by the
Issuer to the general fund account(s) till the time the shortfall is funded.

T-9 | In case of shortfall, Trustee shall trigger the payment mechanism and instruct bank to transfer the shortfall amount
from DSRA-II by T-8 into IPA-II

T-8 | Bank shall transfer the shortfall amount from DSRA-II to IPA-II, if applicable

T Interest Payment is done

- DSRA

Day

T-7 | In case DSRA is utilized, DT would issue a final notice in writing to the Issuer to replenish the DSRA Amount
Shortfall within next 15 (Fifteen) days (T+8)

- The Issuer shall make good the DSRA Amount Shortfall within next 15 (Fifteen) days (T+8). Further, immediately
after the DSRA utilization, the amounts lying or credited in the escrow account shall flow into the interest payment
account for DSRA replenishment and shall not be transferred by the Issuer to the general fund account(s) till the
time the required DSRA amount is replenished.

Redemption mechanism
T — 12-Month Block End Date

Day

T- The Trustees shall check the amount lying to the credit of SFA-II. In case of any shortfall in amount, the trustees

45 | shall intimate NMC of the shortfall. Further, in case of shortfall on T-45 days, the amounts lying or credited in the
escrow account shall flow into the sinking fund account-Il for funding the shortfall and shall not be transferred by
the Issuer to the general fund account(s) till the time the shortfall is funded.

T- NMC shall make good the shortfall in the SFA-II

15

T- The Debenture Trustee shall trigger the payment mechanism and shall instruct the Bank to utilise the Sinking Fund

14 | FD-Il to the extent of the shortfall in the Sinking Fund Account-II.

T- In case the Upfront FD-II (or part thereof) is utilized to fund the shortfall in the amounting sinking fund account prior

12 | to the end of each 12 month block, immediately after the Debenture Trustee has instructed the Bank to utilise the
Upfront FD-II as above and in any event prior to 12 (Twelve) days prior to the end of each 12 month block (T-12),
the Debenture Trustee would issue a final notice in writing to the Issuer. On the issuance of such notice, the Issuer
shall replenish the Upfront FD-II within next 12 (Twelve) days (T). Further, immediately after the utilization of
Upfront FD-II, the amounts lying or credited in the escrow account shall be utilized for replenishment of Upfront FD-
Il and shall not be transferred by the Issuer to the general fund account(s) till the time Upfront FD-Il is fully
replenished.

T 12-Month Block End Date

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)
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Name Of Date Of Coupon Maturity _Issue Complexity Ratlng_
ISIN Inst t Allot t Rate (% Dat Size (Rs. Level Outstanding
nstrumen otmen ate (%) ate Crore) evels with Outlook
INES79F24016  Bond 25Nov-25  7.80 20 10000  Simple  Crisil AA¥/Stable
INE579F24024 Bond 25Nov-25  7.80 | 220 100.00 Simple | Crisil AA+/Stable
Green 05-Mar
INE579F24040 Municipal 05-Mar-26 8.05 '333 ) 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-M
INE579F24057 Municipal 05-Mar-26 8.05 -32ar- 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-M
INE579F24065 Municipal 05-Mar-26 8.05 —30ar— 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-M
INE579F24032 Municipal 05-Mar-26 8.05 —31ar— 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-Mar-
INE5S579F24073 Municipal 05-Mar-26 8.05 35 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-Mar-
INE579F24081 Municipal 05-Mar-26 8.05 34 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-Mar-
INE579F24107 Municipal 05-Mar-26 8.05 36 25.00 Simple Crisil AA+/Stable
Bonds
Green 05-Mar.
INE579F24099 Municipal 05-Mar-26 8.05 '29 ) 25.00 Simple Crisil AA+/Stable
Bonds
Annexure - Rating History for last 3 Years
Current 2026 (History) 2025 2024 2023 Start of
Instrument = Type o'ﬁz:zziitng Rating Date Rating Date Rating Date Rating Date Rating Rating
Based LT - 12-09-25 Withdrawn  29-01-24 ,,CMsil 300105  Crisi Crisil
Facilities AA-/Stable AA-/Stable = AA-/Stable
12-09-25  With Crisil Crisil Crisil
- -09- fthdrawn | 29-01-24 | aApstable  30-01-23 Aa-/stable AA-/Stable
Crisil
- 270125 ppStable
- 27-01-25 AASg?eialble
Bond LT 200.0 Crisil ' 430126  Crisl ' 4g.09.05 Proc\:/iriﬁnal
AA+/Stable AA+/Stable AA+/Stable
Provisional
- 12-09-25 Crisil
AA+/Stable
Green Crisil Provisional Provisional
Municipal LT 200.0 13-01-26 Crisil 18-09-25 Crisil
Bonds. AA+/Stable AA+/Stable AA+/Stable

All amounts are in Rs.Cr.

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various
FSRs, along with the names of respective FSRs, is being disclosed below:

A. Rating activities
Sr. No. | Instrument / activity Name Begulator of the
instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all SEB|
securities)
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities)
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3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 ll_?lgtl()ag PTCs / Securitisation Notes (originated by entities not regulated by SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* | RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -

15 Issuer Ratings # -
Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and

16 AlFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs | SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

o1 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)

29 Expected Loss Ratings (Listed/Proposed to be listed SERBI
bonds/debentures/preference share (all securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/

23 " MCA
Preference share (all securities))

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by Investor-side regulator such
RBI) * as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans,
commercial paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be
determined upon issuance. In PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details
along with names of respective regulators.

A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being
followed as stipulated in SEBI Master Circular for CRAs.

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor
side regulators have accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.
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Criteria for Public Finance (including approach for financial ratios)

Criteria for future flow transactions

Criteria for Infrastructure sectors (including approach for financial ratios)
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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’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shall not be applicable.

A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective
FSRs has been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html
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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.crisilratings.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
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