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To,

BSE Limited

P.J. Towers,
Dalal Street, Fort,
Mumbai - 400001

Sub.: CRISIL Credit Rating - Revision in Rating Outlook from “Stable” to “Positive”

Dear Sir/Madam,

Pursuant to the provisions of Regulation 51 read with Part B of Schedule III of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“Listing Regulations”) (as amended), we wish to inform the Exchange that
CRISIL Ratings Limited (“CRISIL”) has revised the Rating Outlook from “Stable” to
“Positive” for Debt instrument(s) of the Company based on the below rationale:

The revision in Rating Outlook from “Stable” to “Positive” by CRISIL is driven by similar
action on the parent entity i.e. Motilal Oswal Financial Services Limited (“MOFSL"”) (MOFSL;
rated ‘CRISIL AA/Positive’ & ‘CRISIL A1+’). This reflects the expectation of sustained
improvement in business risk profile of the Motilal Oswal Group (“Group”) - evidenced by
sustained growth and diversity in business segments, underpinned by the Group’s
established position in the broking segment and expanding presence in adjacent businesses
like wealth and asset management. The outlook also factors in the anticipated continuity of
increase in operating profits, corresponding to the business growth, while risk management
and capitalization metrics remain sound.

The ratings on MOFSL continue to reflect Group’s healthy capitalisation, its prominent market
position in the equity broking segment, and expanding presence in other financial services

businesses which is expected to lend greater stability to the earnings profile.

Moreover, CRISIL has also considered strengthened credit mechanisms and operational
control of the Company.

The details of instrument wise rating of the Company are mentioned herein below in the table:

Instrument Type | Previous | Current Rating/ Rating Action
Rated Rated Outlook
Amount Amount (updated)
(Rs. in (Rs. in
Crore) Crore)
Fund Based 2,562 2,562 CRISIL Reaffirmed and outlook
Facilities AA/Positive | revised to Positive from
Stable
THINK HOME LOANS.

THINK MOTILAL OSWAL.
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Non-convertible 45.3 45.3 CRISIL Reaffirmed and outlook

Debenture AA/Positive | revised to Positive from
Stable

Commercial Paper 500 500 | CRISIL A1+ | Reaffirmed

The Rating Rationale Letter received from CRISIL for the Company is enclosed herewith.
Kindly take the same on record.

Thanking you,
Yours faithfully,

For Motilal Oswal Home Finance Limited
SUNNY Digitally signed by

SUNNY PRAKASH

PRAKASH GANATRA
Date: 2024.09.05

GANATRA 13:47:19 +05'30'

Sunny Ganatra
Company Secretary & Compliance Officer

Encl.: As above




CRISIL
Ratings

Rating Rationale
September 04, 2024 | Mumbai

Motilal Oswal Home Finance Limited
Rating outlook revised to 'Positive’; Ratings Reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.2562 Crore

CRISIL AA/Positive (Outlook revised from ‘Stable’;
Rating Reaffirmed)

Long Term Rating

CRISIL AA/Positive (Outlook revised from ‘Stable’;
Rating Reaffirmed)

Rs.500 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

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.45.3 Crore Non Convertible Debentures

Detailed Rationale

CRISIL Ratings has revised its outlook on non-convertible debentures of Motilal Oswal Home Finance Limited
(MOHFL) to ‘Positive’ from ‘Stable’ while reaffirming the rating at ‘CRISIL AA’. The rating on the commercial paper
programme has been reaffirmed at ‘CRISIL A1+,

The revision in outlook to ‘Positive’ from ‘Stable’ is driven by similar action on the parent, Motilal Oswal Financial Services
Ltd (MOFSL; rated ‘CRISIL AA/Positive/CRISIL A1+’). This reflects the expectation of sustained improvement in business
risk profile of the group — evidenced by sustained growth and diversity in business segments, underpinned by the group’s
established position in the broking segment and expanding presence in adjacent businesses like wealth and asset
management. The outlook also factors in the anticipated continuity of increase in operating profits!'l, corresponding to the
business growth, while risk management and capitalization metrics remain sound.

The ratings on MOFSL continue to reflect Motilal Oswal group’s healthy capitalisation, its prominent market position in the
equity broking segment, and expanding presence in other financial services businesses which is expected to lend greater
stability to the earnings profile. These strengths are partially offset by susceptibility to inherent uncertainties of the capital-
market-related businesses, and limited track record in successfully scaling up the lending business.

The ratings on the debt instruments of MOHFL continue to factor in strong support from its parent, MOFSL, and MOHFL'’s
adequate capitalization with comfortable resource profile. These strengths are partially offset by a limited track record in
successfully scaling up business.

MOHFL had an advance base of Rs 4,048 crore as on March 31, 2024, marking a three-year compounded annual growth
rate (CAGR) of ~5% until March 31, 2024. Over Q1 2025, the advances further grew to Rs 4,098 crore. In the past, the
housing finance business had faced asset quality challenges however, these have been addressed over time with the help
of corrective measures taken by the group. Resultantly, the GNPA declined from 9.3% as on March 31, 2019 to 1.2% as on
June 30, 2024. Going forward, the ability of the management to manage collections and asset quality, as the business
scales, will remain a key monitorable. Nonetheless, the company’s capitalisation remains comfortable with a capital
adequacy ratio of 46.5% on June 30, 2024, and a low gearing of 2.3 times on the same date. For Q12025, the company
reported a net profit of Rs 29 crore which translates to a return on managed assets (RoMA) of 2.6% (annualised). The same
for full fiscal 2024 was Rs 132 crore and 3.2%, respectively.

[T Operating profits = total consolidated profit after tax excluding treasury profits

Analytical Approach
For arriving at its ratings, CRISIL Ratings has considered the standalone credit risk profile of MOHFL and has factored in the
support that MOHFL is expected to receive from the parent, MOFSL.

Key Rating Drivers & Detailed Description

Strengths:

» Expectation of strong support from parent
MOHFL is the housing finance arm of MOFSL and Motilal Oswal group holds ~98% stake in the company through
MOFSL and its subsidiaries. The parent is one of India's leading providers of capital market services and, along with its
subsidiaries, is engaged in retail and institutional broking, asset management, wealth management, LAS, margin
financing, private equity and investment banking.




At consolidated level, MOFSL has healthy capitalisation, supported by sizable internal accruals. As on March 31, 2024,
absolute consolidated networth and gearing were Rs 8,768 crore and 1.6 times, respectively (Rs 6,283 crore and
1.6 times, respectively, as on March 31, 2023). As most of the businesses within the group are non-capital intensive, the
steady state gearing is not expected to cross 3 times. The housing finance business had a standalone networth of Rs
1290 crore, and a net gearing of around 2.0 times as on March 31, 2024 (2.2 times as on March 31, 2023).

CRISIL Ratings believes MOHFL remains strategically important to MOFSL; as through MOHFL — the group is present in
the housing finance space which it imparts diversity to its revenue profile and mitigates the effect of cyclicality inherent to
capital-market businesses. Furthermore, as many of the parent’s businesses are fee-based and have limited requirement
for incremental capital, the housing finance business provides an avenue to deploy capital for long-term returns.
Therefore, MOHFL will continue to receive support from its parent. The group has infused Rs 850 crore in MOHFL since
acquisition and is expected to continue extending support for its growth plans. The promoters of MOFSL are on the
board of directors of MOHFL and the latter is introduced as a Motilal Oswal group company in all its correspondence and
collateral, which increases the parent’s moral obligation to support the company.

Adequate resource profile

MOHFL benefits from its association with MOFSL for raising resources. As on June 30, 2024, borrowing was Rs 3,000
crore (Rs 2,994 crore as on March 31, 2024) with 62% of these resources comprising term loans, while the rest were
NCD (7%), NHB (14%), ECB (14%) and PTC (3%). The company’s weighted average cost of borrowing was ~8.4% for
first quarter of fiscal 2025 compared to 8.3% in full fiscal 2024.

Adequate capitalization

With an overall capital adequacy ratio (CAR) of 46.5% and 51.0%, as on June 30, 2024 and March 31, 2024 respectively
(50.9 %, as on March 31, 2023), the company is adequately capitalised. Since inception, the group has infused Rs 850
crore as equity, which also includes the Rs 200 crore infused in fiscal 2019. Absolute networth and gearing stood at Rs
1,321 crore and 2.3 times, respectively, as on June 30, 2024 (Rs 1,290 crore and 2.3 times, respectively, as on March
31, 2024). Standalone gearing is expected to remain within 5 times on a steady-state basis. MOHFL plans to maintain its
capital adequacy well above the norms prescribed by the regulator. The parent is likely to provide capital to support its
subsidiary’s growth and cover for asset-side risks over the medium term.

Weakness:

Limited track record in successfully scaling up the lending business

In fiscals 2018 and 2019, MOHFL faced asset quality challenges due to seasoning of the book, impact of adverse macro-
economic factors, and lack of adequate collection and recovery processes and bandwidth within the company. Gross
NPAs increased to 9.3% by March 31, 2019 from 4.5% as on March 31, 2018 and 0.6% as on March 31, 2017.

However, since fiscal 2019, MOHFL has taken several corrective measures like increasing management depth and
experience, strengthening of collections and recovery apparatus by creating a 550+ member team, and enhancing credit
appraisal and risk monitoring systems. Significant investment has been made in technologies, processes and people to
fill the critical gaps at operational level to support and enhance business scale up. As a result of these measures,
slippages have reduced to Rs 34.7 crore in fiscal 2024 (0.9% of opening advances) from Rs. 40.9 in fiscal 2023(1.2% of
opening advances), Rs 89 crore (2.5%) in fiscal 2022 and Rs 71 crore (2.0%) in fiscal 2021. This marks a material
improvement over fiscal 2019 during which slippages amounted to Rs 601 crore. Also, recoveries have picked up in the
last fiscal following these concerted efforts. As a part of its strategy to clean up the book, MOHFL sold gross NPAs worth
~Rs 941 crore since fiscal 2019 until fiscal 2024 of which Rs 24 crore and Rs 84 crore was sold in fiscal 2024 and fiscal
2023 respectively to an asset reconstruction company (ARC), which brought down gross NPAs to 0.9% as on March 31,
2024 from 9.3% as on March 31, 2019. The metric stood at 1.2% as on June 30, 2024.

In light of legacy asset quality challenges and its shift of focus towards improving collections and selling of the bad pool
to ARCs, the company had curtailed its disbursements in fiscals 2019 and 2020. However, as credit mechanisms and
operational controls within the company has been strengthened, its disbursements have shown gradual traction since
then. However, the overall growth still remains muted. Loan book is flattish at Rs 4,098 crore as on June 30, 2024, as
against Rs 4,048 crore as on March 31, 2024 due to run down of the legacy book high prepayments.

The company intends to grow its loan book prudently over the medium term, while increasing geographical presence
and, has expanded its sales team to accomplish the same. Given the current evolving macro-economic environment,
ability of the management to scale up operations in a profitable manner will remain a monitorable.

Liquidity: Strong

Liquidity profile is comfortable, supported by undrawn bank lines and support from Motilal Oswal group. MOHFL has debt
maturities of Rs 175 crore until November 30, 2024. Against the same, it has Rs 1,054 crore of liquidity in the form of Cash
and cash equivalents, unutlised bank lines, MF and liquid investments and line of credit as on August 31, 2024.

Outlook: Positive

CRISIL Ratings believes MOHFL will continue to benefit from the strong financial, managerial and operational support of the
parent.

Rating_sensitivity factors
Upward factors

Upward revision in CRISIL Ratings’ credit view on MOFSL

Downward factors



¢ Reduction in support from MOFSL to MOHFL, and/or a downward revision in CRISIL Ratings’ credit view on MOFSL
o Deterioration in asset quality with gross NPA increasing to and remaining above 5%, over an extended period, thereby
also impacting profitability.

About the Company

MOHFL, the housing finance arm of MOFSL, was incorporated in October 2013 under the Companies Act, 1956 and
received its certificate of registration as a housing finance institution (regulated by the NHB) in May 2014. The company
started operations on May 22, 2014. The loan portfolio was Rs 4,098 crore as on June 30, 2024. The company offers
housing loans to low- and middle-income groups, with an average ticket size of around Rs 10 lakh. Lending to the affordable
housing segment accounts for its entire existing loan book. It is present in twelve states/UTs through 111 branches.

The company reported profit after tax of Rs 132 crore on a total income net of interest expense of Rs 339 crore for fiscal
2024 as against Rs 136 crore on Rs 313 crore, respectively, for the year ended fiscal 2023.

For the first quarter ended fiscal 2025, the company reported profit after tax (PAT) of Rs 29 crore on total income (net of
interest expense) of Rs 91 crore.

Key Financial Indicators: (MOHFL Standalone)

As on / for the period ended March 31 2024 2023
Total assets Rs crore 4552 4148
Total income (net of interest expenses) Rs crore 339 313
PAT Rs crore 132 136
GNPAs % 0.9 1.1
Return on assets % 3.2 3.5
Adjusted gearing Times 2.3 2.5
As on / for the period ended June 30 2024 2023
Total assets Rs crore 4,558 4,053
Total income (net of interest expenses) Rs crore 91 81
PAT Rs crore 29 30
GNPAs % 1.2 1.9
Return on assets (annualised) % 2.6 3.0
Adjusted gearing Times 2.3 2.3

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 Facility Date of C;‘;’::n Maturiry |Issue Size |Complexity Outgg:glng

allotment (%) Date (Rs.Crore) Level with outlook
NA Long Term Loan 15-Oct-19 NA | 30-Sep-25| 26.47 NA CRISIL AA/Positive
NA Long Term Loan 31-Aug-20f NA |[31-Aug-26 30 NA CRISIL AA/Positive
NA Long Term Loan 30-Mar-22| NA |30-Mar-30 36.04 NA CRISIL AA/Positive
NA Long Term Loan 06-Jun-23| NA [06-Jun-30| 111.48 NA CRISIL AA/Positive
NA Long Term Loan 29-Jun-21 NA [ 30-Sep-31 89.02 NA CRISIL AA/Positive
NA Long Term Loan 24-Jun-22 NA 24-Jun-29 75 NA CRISIL AA/Positive
NA Long Term Loan 25-Nov-20| NA [30-Nov-28| 29.68 NA CRISIL AA/Positive
NA Long Term Loan 30-Sep-21 NA [30-Sep-28| 37.52 NA CRISIL AA/Positive
NA Long Term Loan 31-Mar-23| NA |31-Mar-28 50 NA CRISIL AA/Positive
NA Long Term Loan 05-Apr-17 NA [21-Dec-27| 91.25 NA CRISIL AA/Positive
NA Long Term Loan 28-Feb-20( NA |30-Nov-24 30.11 NA CRISIL AA/Positive
NA Long Term Loan 31-Aug-23| NA [21-Sep-28 150 NA CRISIL AA/Positive
NA Long Term Loan 29-Dec-21 NA [29-Sep-29| 39.28 NA CRISIL AA/Positive
NA Long Term Loan 28-Feb-22| NA |08-Jun-31| 108.77 NA CRISIL AA/Positive
NA Long Term Loan 30-Jun-17 NA 30-Jun-27 4.95 NA CRISIL AA/Positive
NA Long Term Loan 31-Mar-17| NA | 30-Mar-25 14.28 NA CRISIL AA/Positive


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

NA Long Term Loan 31-Mar-23| NA | 31-Mar-27 37.5 NA CRISIL AA/Positive
NA Long Term Loan 28-Jun-24 NA 01-Jun-32 100 NA CRISIL AA/Positive
NA Cash Credit NA NA NA 80 NA CRISIL AA/Positive
NA Long Term Loan 30-May-22| NA 01-Jan-31 150 NA CRISIL AA/Positive
NA Long Term Loan 30-Mar-21 NA 01-Jul-34 525 NA CRISIL AA/Positive
NA |Proposed Long Term Bank Loan Facility& NA NA NA 344.49 NA CRISIL AA/Positive
NA Long Term Loan 31-Dec-21 NA [30-Dec-29| 190.04 NA CRISIL AA/Positive
NA Long Term Loan 29-Sep-22| NA | 29-Sep-27 52.5 NA CRISIL AA/Positive
NA Long Term Loan 31-Jul-23 NA 31-Jul-28 75 NA CRISIL AA/Positive
NA Long Term Loan 31-Mar-22( NA | 31-Mar-27 37.49 NA CRISIL AA/Positive
NA Long Term Loan 28-Feb-23| NA |28-Feb-30| 46.13 NA CRISIL AA/Positive
NA Debentures/Bonds” NA NA NA 45.3 Simple | CRISIL AA/Positive
NA Commercial paper NA NA [7-365 days 500 Simple CRISILA1+
# Yet to be issued
&interchangeable with short term facilities
Annexure - Rating History for last 3 Years
Current 2024 (History) 2023 2022 2021 Start of
Instrument = Type Olﬁz:zr:lcri]itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
Facilities LT 25620 pnjpositive | 1170724 ansstable | 2871223 aasstable 220622 ansstaple | 300721 aaPositive  AA-/Stable
CRISIL CRISIL CRISIL
30-05-24  ppsstable 220823 apistable | 240222 passtable -
CRISIL CRISIL
15-04-24 Apistable | 270423 | aasstable B
CRISIL
19-04-23 A p/Stable -
CRISIL
07-02-23 | s piStable -
Commercial CRISIL CRISIL CRISIL CRISIL CRISIL
Paper ST 500.0 e 11-07-24 Ar 26-12-23 e 28-06-22 e 30-07-21 CRISILA1+ e
CRISIL CRISIL CRISIL
30-05-24 A1+ 23-08-23 A 24-02-22 Ay -
CRISIL CRISIL
15-04-24 At 27-04-23 e -
CRISIL
19-04-23 Ay -
CRISIL
07-02-23 Mo -
Non
. CRISIL CRISIL CRISIL CRISIL CRISIL CRISIL
g°""e“'b'° LT 453 AAPositive 1170724 apstable | 261223 apstable | 28-06-22 apystable | 300721 aa/Positive  AA-/Stable
ebentures
CRISIL CRISIL CRISIL
30-05-24  p\psstable 220823 apistable 240222 passtable B
CRISIL CRISIL
15-04-24 Apistable 270423 | aasstable -
CRISIL
19-04-23 A p/Stable -
CRISIL
07-02-23 | s pStable -
Long Term
Principal CRISIL CRISIL CRISIL
I';I'“ec‘ed LT 27-04-23 | Withdrawn 28-06-22  FPMLD 350751 ppmLDAA-| PPMLD
arket AAT r /Positive AA-r
Linked /Stable /Stable
Debentures
CRISIL
CRISIL
19-0423 PPMLD | 24-02-22 PF/;'\A’";D -
AA/Stable /Stable
CRISIL
07-02-23 | PPMLD -
AA/Stable
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Cash Credit 25 Axis Bank Limited CRISIL AA/Positive




Cash Credit 15 HDFC Bank Limited CRISIL AA/Positive
Cash Credit 10 HDFC Bank Limited CRISIL AA/Positive
Cash Credit 30 ICICI Bank Limited CRISIL AA/Positive
Long Term Loan 50 Dhanlaxmi Bank Limited CRISIL AA/Positive
Long Term Loan 30.11 ICICI Bank Limited CRISIL AA/Positive
Long Term Loan 75 The Karl-lji;\iltyesga Bank CRISIL AA/Positive
Long Term Loan 37.52 CSB Bank Limited CRISIL AA/Positive
Long Term Loan 30 Bajaj Finance Limited CRISIL AA/Positive
Long Term Loan 39.28 IDBI Bank Limited CRISIL AA/Positive
Long Term Loan 37.49 The Soul-tihn:ir::(ijan Bank CRISIL AA/Positive
Long Term Loan 111.48 Bank of Baroda CRISIL AA/Positive
Long Term Loan 4.95 Indian Overseas Bank CRISIL AA/Positive
Long Term Loan 26.47 Axis Bank Limited CRISIL AA/Positive
Long Term Loan 100 LIC Housing Finance CRISIL AA/Positive
Long Term Loan 46.13 Union Bank of India CRISIL AA/Positive
Long Term Loan 75 Bank of Maharashtra CRISIL AA/Positive
Long Term Loan 150 National Housing Bank CRISIL AA/Positive
Long Term Loan 89.02 Bank of India CRISIL AA/Positive
Long Term Loan 525 National Housing Bank CRISIL AA/Positive
Long Term Loan 14.28 Indusind Bank Limited CRISIL AA/Positive
Long Term Loan 52.5 The Kal_ri';:‘it;';a Bank CRISIL AA/Positive
Long Term Loan 91.25 HDFC Bank Limited CRISIL AA/Positive
Long Term Loan 108.77 Indian Bank CRISIL AA/Positive
Long Term Loan 29.68 Central Bank Of India CRISIL AA/Positive
Long Term Loan 150 ICICI Bank Limited CRISIL AA/Positive
Long Term Loan 37.5 Kotak “I"_f‘n':'l?:ga Bank CRISIL AA/Positive
Long Term Loan 190.04 State Bank of India CRISIL AA/Positive
Long Term Loan 36.04 Bank of Baroda CRISIL AA/Positive
Proposed Long Term Bank 344.49 Not Applicable CRISIL AA/Positive

Loan Facility&

&interchangeable with short term facilities

Criteria Details

Links to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognition

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
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Note for Media:

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

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

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

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

For more information, visit www.crisilratings.com

About CRISIL Limited

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

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

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

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

DISCLAIMER

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

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

CRISIL Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be
reliable as of the date it is published, CRISIL Ratings does not perform an audit or undertake due diligence or
independent verification of any information it receives and/or relies on for preparation of the report. THE REPORT
IS PROVIDED ON “AS IS” BASIS. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL
RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR
CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-
FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR
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