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Rating Rationale
January 10, 2024 | Mumbai

Tata Capital Financial Services Limited
Ratings Withdrawn

Rating Action

Rs.5183.94 Crore Retail Bond#& CRISIL AAA/Stable (Withdrawn)
Rs.1500 Crore Non Convertible Debentures# CRISIL AAA/Stable (Withdrawn)
Rs.15000 Crore Commercial Paper# CRISIL A1+ (Withdrawn)

Long Term Principal Protected Market Linked

Debentures Aggregating Rs.1487.9 Crore# CRISIL PPMLD AAA/Stable (Withdrawn)

Rs.255 Crore Long Term Principal Protected Market

Linked Debentures CRISIL PPMLD AAA/Stable (Withdrawn)

Non Convertible Debentures Aggregating Rs.25222.3 CRISIL AAA/Stable (Withdrawn)

Crore#

Rs.321.5 Crore Non Convertible Debentures CRISIL AAA/Stable (Withdrawn)
Perpetual Bonds Aggregating Rs.993.55 Crore# CRISIL AA+/Stable (Withdrawn)
Subordinated Debt Aggregating Rs.4000 Crore# CRISIL AAA/Stable (Withdrawn)

&Includes Non-Convertible Debentures and Subordinated Debt

#Transferred to Tata Capital Limited pursuant to scheme of arrangement effective from January 01, 2024

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

Detailed Rationale

CRISIL Ratings has withdrawn its rating on the debt instruments of Tata Capital Financial Services Limited (TCFSL),
pursuant to merger of TCFSL and TCCL (Tata Cleantech Capital Limited) with Tata Capital Ltd (TCL; ‘CRISIL
AAA/Stable/CRISIL A1+') w.e.f. January 1, 2024, post requisite approvals from shareholders, statutory/ regulatory
authorities and as sanctioned by National Company Law Tribunal (NCLT), Mumbai Bench. Post merger, TCFSL ceases to
exist. The rating action follows receipt of the required documentation in line with CRISIL Ratings’ policy on withdrawal of
ratings. Furthermore, CRISIL Ratings has transferred these facilities to TCL upon receipt of the letter of novation.

CRISIL Ratings has also withdrawn its rating on Non-Convertible Debentures of Rs.321.5 crores (See annexure ‘Details of
Rating Withdrawn’) as CRISIL Ratings has received independent confirmation that these instruments have been fully
redeemed. The withdrawal is in line with CRISIL Ratings’ ratings policy on withdrawal of ratings.

Analytical Approach

For arriving at its ratings on TCFSL’'s debt instruments, CRISIL Ratings had combined the business and financial risk
profiles of TCL and its subsidiaries. This is because they have significant operational and management linkages and operate
under the common Tata Capital brand. The ratings also factor in strong support from TCL's parent, Tata Sons given the
strategic importance of TCL and its subsidiaries as the principal vehicle of non-captive lending in the group and the Tata
Sons’ strong articulation of support.

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

About the Company

TCFSL was a wholly subsidiary of TCL, registered with the Reserve Bank of India as a Systemically Important Non-Deposit
Accepting Non-Banking Financial Company (NBFC) and offers fund and fee-based financial services to its customers. A
trusted and customer- centric, one-stop financial services provider, TCFSL caters to the diverse needs of retail, corporate
and institutional customers, across various areas of business namely the Commercial Finance, Wealth Management,
Consumer Loans. It has a diversified product portfolio, with almost equal presence across both retail and wholesale finance
segments. As on September 30, 2023, TCFSL had net worth of Rs 11,885 crore.

TCL is the holding company for the financial services businesses of the Tata Capital group and is registered with the
Reserve Bank of India as a systemically important, non-deposit-taking, Core Investment Company. Tata Capital has a
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diversified product portfolio with a presence in both the wholesale and retail finance segments. It had sizeable AUM of Rs
135,521 crore as on September 30, 2023 (Rs 119,950 crore as on March 31, 2023, Rs 94,349 crore as on March 31, 2022).

Key Financial Indicators: Tata Capital Limited (Consolidated)

As On/For the period ended Unit (SI-?‘:)LZY%T; Ma(';thZ%())m Ma(l;:c¢1222())22
Total Assets Rs.Crore 1,46,780 1,35,562 102,376
Total income (net of interest expenses) Rs.Crore 3,874 7,036 5,422
Profit after tax Rs.Crore 1,539 2,946 1,801
Gross NPA % 1.6 1.7 1.9
Return on average assets % 2.2 2.5 1.9
Gearing Times 5.8 6.2 6.7
Key Financial Indicators: Tata Capital Financial Services Limited (Standalone)
As On/For the period ended, Unit Sept 2023 March 2023 March 2022
(H1 FY24) (FY23) (FY22)
Total Assets Rs.Crore 86,674 78,499 59,453
Total income (net of interest expenses) Rs.Crore 2,566 4,184 3,507
Profit after tax Rs.Crore 893 1,382 817
Gross NPA % 1.9 2.0 2.2
Return on managed assets % 2.2 2.0 1.5
Gearing Times 6.0 6.4 6.3

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)

ISIN Name of the Date of C;:'t):n Maturity | Issue Size Complexity AE:ith;:ged
instrument Allotment (%) Date (Rs.Crore) level with outlook
Commercial 7-365 . .
NA Paper NA NA days 15,000.00 Simple Withdrawn
Long Term
Principal
INE306NO7NB4 Protected 19-Sep-22 Sr?kE% 19-2A5ug- 43.00 Highly Complex Withdrawn
Market Linked e
Debentures
Long Term
Principal
NA Protected NA NA NA 1,444.90 | Highly Complex Withdrawn
Market Linked
Debentures@
Non convertible 29-Sep- . :
INE306NO7MN1 debentures 29-Sep-21 | 7.10% 31 P 449.00 Simple Withdrawn
Non convertible 19-Dec- . .
INE306NO7KL9 debentures 19-Dec-18 | 9.25% 28 112.00 Simple Withdrawn
Non convertible 19-Dec- . .
INE306NO7KL9 debentures 3-Jan-19 9.25% 28 23.00 Simple Withdrawn
Non convertible 20-Nov- . .
INE306NO7DT7 debentures 20-Nov-14 | 9.36% 24 95.00 Simple Withdrawn
INE306NO7EC1 N%”eg‘e”r‘]‘t’jrgf'e 8-Dec-14 | 9.22% | 6-Dec-24 75.00 Simple Withdrawn
Non convertible | 27-May- 27-May- . .
INE30O6NO7LBS8 debentures 19 8.82% 24 218.00 Simple Withdrawn
INE306NO7LC6 N%"eggg‘t’j@;"e 4-Jun-19 | 8.67% | 15-Jan-25 |  30.00 Simple Withdrawn
INE306NO7LE2 N%r;ggg‘t’frr;'st"e 20-Jun-19 | 8.65% | 20-Jun-24 |  88.50 Simple Withdrawn
INE306NO7LF9 N%lggﬁ‘t’jrzf'e 20-Jun-19 | 8.70% | 20-Jun-29 | 273.00 Simple Withdrawn
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Non convertible

INE306NO7LO1 6-Nov-19 | 8.50% | 6-Nov-29 | 100.00 Simple Withdrawn
debentures

INE306NO7LVe | Nonconvertible | 5o pp o0 | 7.65% | 20-Apr-25 | 40.00 Simple Withdrawn
debentures

INE306NO7NA6 | Non convertible | o7 g0 oo | 7.68% | 07-Sep- 206 Simple Withdrawn
debentures 27

INE306NO7NDo | Non convertible |4 4 5 | gy, | 19-0ct-27 750 Simple Withdrawn
debentures

INE306NO7NF5 | Non convertible | 1o o 55 | 7,895, | 18-Nov- 950 Simple Withdrawn
debentures 25

INE306NO7NH1 | Non convertible | 47 ;. 53 | 7 98739% | 17-Apr-26 500 Simple Withdrawn
debentures

INE306NO7NH1 | Non convertible | 4y o0 53 | 7.98739% | 17-Apr-26 300 Simple Withdrawn
debentures

INE306NO7NIg | Non convertible | gg pop, 53 | 7 950, | 08-Feb- 262 Simple Withdrawn
debentures 28

INE306NO7NJ7 | Non convertible | oy o) o3 | g o5, | 21-F6b- 81 Complex Withdrawn
debentures 33

INE306NO7NK5 | Non convertible | o4 o o3 | g 41650, | 21-May- 310 Simple Withdrawn
debentures 26

INE306N0g4g0 | Non convertible | 4q \1a 49 | go39 | 17-Mar- 590 Simple Withdrawn
debentures 34

INE306N0g508 | Non convertible | o3 1o o0 | 7.859 | 23;Mar- 500 Simple Withdrawn
debentures 35

NA Non convertible | NA NA 13736.6 Simple Withdrawn

debentures@

NA Non convertible | NA NA 410 Simple Withdrawn

debentures@

INE306NO7MQ4 | Non convertible | og Ao oo | 7650 | 29-Apr-32 | 181.00 Simple Withdrawn

debentures

. @8%

INE306NO7MS0 | 'Non convertible |y o oo | PER | 1-Jun-32 | 250.00 Simple Withdrawn

debentures

ANNUM

Perpetual . .

NA Bonds@ NA NA NA 400.55 Highly Complex Withdrawn
INE306N08235 | Perpetual debt | 21-Jun-17 | 9.05% | Perpetual | 50.00 | Highly Complex | Withdrawn
INE306N08250 Perpetual debt | 14-Jul-17 8.77% Perpetual 50.00 Highly Complex Withdrawn
INE306N08268 | Perpetual debt | 11-Sep-17 | 8.61% Perpetual 93.00 Highly Complex Withdrawn
INE306N08276 | Perpetual debt | 26-Mar-18 | 8.90% Perpetual 125.00 Highly Complex Withdrawn
INE306N08391 Perpetual debt | 30-Sep-20 [ 8.10% Perpetual 100.00 Highly Complex Withdrawn
INE306N08409 | Perpetual debt | 19-Oct-20 | 8.10% Perpetual 75.00 Highly Complex Withdrawn
INE306N08466 | Perpetual debt | 28-Feb-22 | 7.89% Perpetual 100.00 Highly Complex Withdrawn

NA Retail Bond*@ NA NA NA 1,969.74 Simple Withdrawn
INE306N08284 | Retail Bonds* | 27-Sep-18 | 9.00% 27'23599' 29.55 Simple Withdrawn
INE306N08292 | Retail Bonds* | 27-Sep-18 | 9.10% 27'235"' 341.85 Simple Withdrawn
INE306NO7LJ1 | Retail Bonds* | 26-Aug-19 | 8.40% 26'261“9' 97.71 Simple Withdrawn
INE306NO7LK9 | Retail Bonds* | 26-Aug-19 | 8.50% 26'2’1“9‘ 340.92 Simple Withdrawn
INE306NO7LL7 | Retail Bonds* | 26-Aug-19 | 8.55% 26'2’*7“9‘ 92.48 Simple Withdrawn
INE306NO7LM5 | Retail Bonds* | 26-Aug-19 | 8.65% 26'2’*7“9‘ 600.39 Simple Withdrawn
INE306N08334 | Retail Bonds* 26‘1‘;”9' 8.75% 26'2’;“9‘ 4.65 Complex Withdrawn
INE306N08342 | Retail Bonds* | 26-Aug-19 | 8.85% 26'2’;“9' 172.70 Complex Withdrawn
INE306N08441 S“b%rgg;ated 24-Nov-21 | 0.0744 245"#""‘ 500.00 Complex Withdrawn
INE306N08326 S“b%rgti)r;ated 16-Apr-19 | 8.95% | 16-Apr-29 | 214.50 Complex Withdrawn
INE306N08029 S“b%rgti)’;ated 26-Sep-14 | 10.15% 26'2846p' 100.00 Complex Withdrawn
INE306N08037 S“b%rgg:ated 7-Jan-15 | 9.35% | 7-Jan25 | 35.00 Complex Withdrawn
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INE306N08045 S“b%rgti)':ated 30-Jan-15 | 9.32% | 30-Jan-25 |  75.00 Complex Withdrawn
INE306N08052 S“b%rgg:ated 31-Mar-15 | 9.37% 31—2|\gar— 200.00 Complex Withdrawn
INE306N08078 S“b%rgti)':ated 22-Jul-15 | 9.25% | 22-Ju-25 | 90.00 Complex Withdrawn
INE306N08151 S“b%rggt‘ated 30-Mar-16 | 9.17% 30‘2'\gar‘ 200.00 Complex Withdrawn
INE306N0B193 | SUPordnated | 41.aug-16 | 8.92% | 11-Aug-26 |  200.00 Complex Withdrawn
INE306N08201 S“b%rggﬂated 26-Oct-16 | 8.45% | 26-Oct-26 |  15.00 Complex Withdrawn
INE306N08300 S“b%rgg;ated 28-Dec-18 | 9.32% 28'2%60' 200.00 Complex Withdrawn
INE306N08359 S“b%rgti)’:ated 13-Nov-19 | 8.65% 13'2%0"' 170.00 Complex Withdrawn
INE306N08383 S“b%rgti)rt‘ated 17-Sep-20 | 7.60% 17'380ep' 300.00 Complex Withdrawn
NA S“bd‘ggigted NA NA NA 550.50 Complex Withdrawn
INE306N08433 S“b%rsti)':ated 28-Jun-21 | 7.30% | 27-Jun-31 | 150.00 Complex Withdrawn
INE306NO7KLY | Non convertible | 45 copy 49 | 9250, | 19:Dec- 55.00 Simple Withdrawn
debentures 28
INE306NO7LE2 N%ZEZEYEQE'G 10-Jul-19 | 8.65% | 20-Jun-24 |  100.00 Simple Withdrawn
INE306NO7LF9 N%"eggg‘t’fr'jst"e 19-Jul-19 | 8.70% | 20-Jun-29 |  100.00 Simple Withdrawn
INE306NO7LC6 N%’;ggg;’jrgist"e 26-Feb-20 | 8.67% | 15-Jan-25 |  35.00 Simple Withdrawn
INE306NO7MV4 N%"eggg‘t’jrgisb'e 30-Jun-22 | 7.75% | 25-Jul-25 |  800.00 Simple Withdrawn
INE306NO7Mw2 | Non convertible | g 55 | Zero | 10-Sep- | 554 o Simple Withdrawn
debentures Interest 25
INE306NO7MX0 N%’;ggﬁ‘t’jrgf'e 26-Jul-22 | 7.89% | 26-Jul-27 | 725.00 Simple Withdrawn
INE306NO7Mz5 | Non convertible |45 0 oo | 7.959% | 12Aug- | 48750 Simple Withdrawn
debentures 32
INE306NO7Mz5 | Non convertible | o5 oo o3 | 7959, | 127Aug- 40 Simple Withdrawn
debentures 32
INE306NO7NC2 N%lﬁ‘;ﬂﬁﬁf'e 13-Oct-22 | 7.90% | 13-Oct-25 |  35.00 Simple Withdrawn
Non convertible 19-Jul- o 19-Jul- . .
INE306NO7NP4 debentures 2023 7.97% 2028 610 Simple Withdrawn
Non convertible 20-Oct- o 20-Oct- . .
INE306NO7NT6 debentures 2023 8.07% 2028 243.7 Simple Withdrawn
Non convertible | 28-Nov- o 23-Nov- . .
INE306NO7NRo | Nop sonvert o | 8.0980% | 2300 1500 Simple Withdrawn
Non convertible | 28-Nov- o 22-Jan- . .
INE306NO7NSs | Nop sonvert | 8.0980% | 252 1500 Simple Withdrawn
Subordinated 27-Jul- o 27-Jul- .
INE306N08516 o s 8.15% | 214 1000 Complex Withdrawn
@rated but unutilized
*Retail bonds -Includes Non-Convertible Debentures and Subordinated Debt
Annexure - Details of Rating Withdrawn
. Rating
. Complexity .
ISIN Instrument i Date of Ct;up:;n Malljtutrlty of Issue Size Ass[g:rr:ed
ssuance | rate (%) ate instrument wi
outlook
INE306NO7KK1 N%’;ggg;’frg';"e 19-Dec-18 | 9.25% | 19-Dec23 |  Simple 194 Withdrawn
INE306NO7KK1 N%r;gg:;’frrett"e 03-Jan-19 | 9.25% | 19-Dec-23 |  Simple 975 Withdrawn
INE306NO7KK1 N%lggg‘t’frf:'e 15-Feb-19 | 9.25% | 19-Dec23 |  Simple 30 Withdrawn
Annexure - List of entities consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Tata Capital Limited Full Holding Company
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Tata Capital Housing Finance Limited Full Subsidiary
Tata Securities Limited Full Subsidiary
Tata Capital Pte Ltd, Singapore and its -

subsidiaries Full Subsidiary

Note: Tata Capital Financial Services Limited and Tata Cleantech Capital Limited have got merged

Capital Limited pursuant to scheme of arrangement effective from January 01, 2024.

Annexure - Rating History for last 3 Years

Current
Instrument Type o‘ﬁi:i?j?‘itng Rating
Commercial )
Paper ST 15000.0 Withdrawn

Commercial
Paper
Programme(IPO
Financing)

ST -

Non Convertible |+ 570438 Withdrawn

Debentures
Perpetual Bonds LT 993.55 Withdrawn
Retail Bond LT 5183.94 Withdrawn

2024 (History)

Date

Rating

Date

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

30-01-23

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

30-01-23

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

30-01-23

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

2023

Rating
CRISIL
A1+

CRISIL
A1+

CRISIL
A1+

CRISIL
A1+

CRISIL
A1+

CRISIL
A1+

CRISIL
A+

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AA+/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

with their holding company, Tata

2022 2021

Date Rating Date Rating
CRISIL CRISIL

041122 R 11-10-21 o
CRISIL CRISIL

270422 R 310321 jvi
CRISIL

100322 “pps -
, CRISIL

04-11-22 | Withdrawn | 11-10-21 VR
CRISIL CRISIL

70422 “RE 310321 VR
CRISIL

100322 “pps -
CRISIL CRISIL

04-11-22 ) ppanystable | 111021 apasstable
CRISIL CRISIL

27:04-22 | pppjstable | 310321 apasStable
CRISIL

10-03-22 ppp/Stable -
CRISIL CRISIL

04-11-22 ) apvistale | 1171021 Ap+/Stable
CRISIL CRISIL

27:04-22 | ppiistable | 31°0321 | Ap+/Stable
CRISIL

10-03-22 Ap+/Stable -
CRISIL CRISIL

04-11-22 ppnsstable | 1171021 aan/stable
CRISIL CRISIL

27:04-22 | pppsstable | 310321 apasstable
CRISIL

10-03-22 | A pp/Stable -

Start of
2021

Rating

CRISIL
A1+

CRISIL
A1+

CRISIL

AAA/Stable

CRISIL

AA+/Stable

CRISIL

AAA/Stable
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Subordinated

Debt LT 4000.0 Withdrawn -

Long Term

Principal

Protected LT 1742.9 Withdrawn --
Market Linked

Debentures

All amounts are in Rs.Cr.

Criteria Details

30-01-23

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

30-01-23

17-11-23

21-08-23

25-05-23

24-04-23

06-04-23

07-02-23

30-01-23

Rating Rationale

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAA/Stable

CRISIL
PPMLD
AAAT
/Stable

04-11-22

27-04-22

10-03-22

04-11-22

27-04-22

10-03-22

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

11-10-21

31-03-21

11-10-21

31-03-21

CRISIL

CRISIL

AAA/Stable = AAA/Stable

CRISIL
AAA/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

CRISIL
PPMLD
AAAT
/Stable

Links to related criteria
CRISILs Approach to Financial Ratios
Rating Criteria for Banks and Financial Institutions

Rating_Criteria for Finance Companies
CRISILs Criteria for rating short term debt

Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support

CRISILs Criteria for Consolidation
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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') 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
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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.

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
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

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.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html
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