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Inox Wind Limited
Ratings downgraded to 'CRISIL BBB/Stable/CRISIL A3+'; NCD reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.2500 Crore

CRISIL BBB/Stable (Downgraded from 'CRISIL
BBB+/Stable’)

Long Term Rating

Short Term Rating CRISIL A3+ (Downgraded from 'CRISIL A2')
Rs.199 Crore Non Convertible Debentures CRISIL AA (CE) /Negative (Reaffirmed)
Rs.200 Crore Commercial Paper CRISIL A3+ (Downgraded from 'CRISIL A2')

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

Detailed Rationale

CRISIL Ratings has downgraded its ratings on the bank loan facilities and commercial paper programme of Inox Wind
Limited (IWL) to ‘CRISIL BBB/Stable/CRISIL A3+ from 'CRISIL BBB+/Stable/CRISIL A2'. CRISIL Ratings has reaffirmed
the rating on the non-convertible debentures (NCDs) of IWL at 'CRISIL AA(CE)/Negative’.

The rating action was mainly on account of weakening of the credit risk profile driven by a sustained weak operating
performance. The performance was earlier expected to improve in fiscal 2021 given the healthy order book. However,
operating income declined by 6% to Rs 718 crore in fiscal 2021 from Rs 767 crore in the previous fiscal due to lower
execution primarily because of the impact of the COVID 19 pandemic. Operating margin was also impacted as IWL sold the
stuck inventory at lower prices. Operating profits were also impacted by provision on debtors of Rs 95 crore in fiscal 2021.
Consequently the company reported operating losses of Rs 64 crore in fiscal 2021 against operating profits of Rs 67 crore
in fiscal 2020.

Company’s operating performance is expected to remain impacted in the first quarter of fiscal 2022 because of the 2" wave
of the COVID 19 pandemic. However, performance is expected to revive thereafter from the improved execution as well as
launch of the 3 MW turbines during the year. Timely execution of the orders leading to healthy build-up of revenue and
profits will remain a rating sensitivity factor.

Financial risk profile further weakened in fiscal 2021 as the total debt increased to Rs 1564 crore from Rs 1121 crore in
fiscal 2020 to finance the cash flow requirements of the company. Consequently, the capital structure was also impacted
with gearing increasing to 1.21 times in fiscal 2021 from 0.68 times in fiscal 2020. Debt protection metrics were also weak
with operating losses in fiscal 2021.

IWL is executing a 50 MW project housed in SPV Nani Virani for second tranche of SECI auctions. The SPV is expected to
be commissioned during second quarter of fiscal 2022 and thereafter will generate revenue out of the power
generation/supply. The SPV post the commissioning can also be down sold in line with the SECI Il tender condition. The
company has already achieved financial closure for project loan for this SPV and has drawn down around Rs 100 crore
against the project loan.

The rating on the NCDs centrally factor in the unconditional and irrevocable corporate guarantee by Gujarat
Fluorochemicals Ltd (GFCL; ‘CRISIL AA/Negative/CRISIL A1+).

The guarantee and the undertaking together cover the principal, interest, and other monies payable on these facilities. For
the NCDs, the payment mechanism is administered by the debenture trustee to ensure timely payment. Any adverse
movement in the credit risk profile of the guarantor and non-adherence to the payment mechanism are key rating sensitivity
factors.
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The ratings continue to reflect strong support from the Inox group and an established market position as a leading wind
turbine manufacturer. These strengths are partially offset by large working capital requirement constraining liquidity, and a
weaker-than-expected operating performance.

Analytical Approach
For arriving at the ratings on the NCDs, CRISIL has applied its criteria on rating instruments backed by guarantees.

For arriving at the ratings of non-guaranteed instruments, CRISIL has combined the business and financial risk profiles of
IWL and its subsidiary, Inox Wind Infrastructure Services Ltd (IWISL). Both the companies, together referred to herein as
IWL, are in related businesses and have common promoters.

CRISIL has applied its group notch-up framework to factor in the strong strategic and financial support from the Inox group,
which includes Inox Wind Energy Ltd, IWL and GFCL and their subsidiaries.

Please refer Annexure - List of entities consolidated, for details of the entities considered and their analytical treatment for consolidation

Key Rating Drivers & Detailed Description

Strengths:

+ Structured payment mechanism: For the payment of the NCDs the company will deposit funds into the escrow
account at least seven business days prior to any coupon payment or redemption date. If it fails to do so, the guarantors
will make the requisite payment one business day prior to the final date of payment.

The payment structure is designed to ensure full and timely payment to the lender. The guarantee will remain unaffected
even if the company faces bankruptcy; in case of dissolution, insolvency or liquidation; or on winding up proceedings
initiated by or against the issuer.

» Strong support from the Inox group: Inox Wind Energy Ltd holds 55.37% equity in IWL, while the promoter family
holds 18.02%, thus giving the group complete control over operations. The Inox group has extended support to IWL and
IWISL through Inox Wind Energy and GFCL by enabling them to raise funds through NCDs, term debt and working
capital facilities as and when required. Group entities have also supported liquidity through capital advances and inter-
corporate deposits. The promoters maintain their stance of financial and managerial support to the company, given its
strategic importance to the group.

+ Established market position: The company is a leading wind-turbine manufacturer in India. It has maintained a
healthy market position by directly winning orders of 850 MW in the four central and two state auctions till date, with
total unexecuted orders at 1,324.7 MW as on March 31, 2021. Ability to successfully execute these orders should result
in healthy revenue and cash flow visibility for fiscals 2022. Timely execution of orders and receipt of payments will
remain a rating sensitivity factor.

Weakness:

« Large working capital requirement, impacting liquidity: The working capital cycle remains stretched, with
receivables (net of provisions) at Rs 1,049 crore as on March 31, 2021. Working capital intensity was high under the
feed-in-tariff regime (FIT) regime as there were delays in commissioning or signing of power-purchase agreements
(PPAs). The situation was compounded by an abrupt halt in signing of PPAs by distribution companies after the advent
of wind auctions in February 2017. While the company has taken steps to reduce receivables by allocating some of the
stuck machinery against new orders under the auctions regime, receivables remain high due to deferral in
commissioning on account of delay in receipt of the evacuation infrastructure.

Large working capital requirement and slow order execution have led to continuous pressure on liquidity. CRISIL will
continue to monitor the company’s ability to execute orders and timely realisation of payments leading to an
improvement in cash flow.

« Weaker-than-expected operating performance: Fiscal 2021 performance continued to remain weak with lower than
expected execution in primarily due to the impact of the COVID 19 pandemic. Operating margins were significantly
impacted as the company disposed of stuck inventory at lower prices leading to negative operating margins in fiscal
2021.

The company is currently executing orders of 250 MW from Continuum Green Energy (India) Pvt Ltd along with projects
that were auctioned by SECI during the second tranche in its own SPV, Nani Virani. Furthermore, it is expected to
launch 3 MW turbines which should further support project execution in fiscal 2022. Revival in project execution leading
to healthy revenue growth and improvement in the operating margins will remain key rating sensitivity factor.

» Weak debt protection metrics: The debt protection metrics continued to remain weak with company reporting
operating losses in fiscal 2021. Going forward the metrics are expected to improve with the improvement in operating
performance
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Liquidity: Adequate

Unencumbered cash and equivalents stood at around Rs 128 crore as on March 31, 2021. Liquidity is constrained by large
working capital requirement. Any improvement in working capital management post successful execution of orders and
timely receipt of payments remain key monitorable.

Liquidity is strengthened by the financial flexibility derived as part of the Inox group. The group companies have provided
direct funds in the form of inter-corporate deposits and advances for supplies and have also enabled the company to avail
funds from banks supported by guarantees, letters of comfort, or pledging of their own funds to provide liquidity support.

Liquidity for NCD’s: Strong

Liquidity for the rated NCDs derives comfort from the guarantee structure (unconditional and irrevocable guarantee from
GFCL), which should ensure timely repayment of debt. The guarantee will remain unaffected even if the company faces
bankruptcy; in case of dissolution, insolvency or liquidation; or on winding up proceedings initiated by or against the issuer.

Outlook: Stable
CRISIL Ratings believes IWL might be impacted from continued lower execution of order book

Rating Sensitivity factors

Upward factors

* Improvement in liquidity, driven by an increase in cash accrual and fructification of deleveraging plans

e Sustained increase in cash flow from operations with increase in revenue and operating margin sustaining above 10%
« Significant improvement in the working capital leading to improvement in capital structure

Downward factors
e Any material change in shareholding by, or diminution in support from, the Inox group
* Lower cash accrual on account of a fall in revenue along with operating margin sustaining below 8%.

Outlook for NCD'’s - Negative:

The outlook on NCDs reflects CRISILRating 's outlook on the credit quality of GFCL

Rating sensitivity factors for NCD’s

Upward factors

* Revision in the credit risk profiles of GFCL, leading to improvement in rating by one or more notches
Downward Factors

* Revision in the credit risk profiles of GFCL, leading to decline in rating by one or more notches

* Any non-adherence to the payment structure.

Adequacy of credit enhancement structure
GFCL has provided an unconditional and irrevocable guarantee for the rated instruments, thus ensuring timely payment of
the interest and principal obligations.

Unsupported ratings - ‘CRISIL BBB’
CRISIL Ratings has introduced the 'CE' suffix for instruments with an explicit credit enhancement feature, in compliance with
the Securities and Exchange Board of India circular dated June 13, 2019

Key drivers for unsupported ratings

CRISIL has combined the business and financial risk profiles of IWL and its subsidiary, IWISL. Both the companies, together
referred to herein as IWL, are in related businesses and have common promoters. CRISIL has applied its group notch-up
framework to factor in the strong strategic and financial support from the Inox group.

About the Company,

IWL, established in April 2009, is part of the Inox group. The company manufactures nacelles, hubs, rotor blades and
towers used to make and assemble wind turbines. It also provides associated services such as O&M of wind turbines,
project execution, and infrastructure development for wind farms. The company has four units, at: Una in Himachal Pradesh
for nacelles and hubs; Rohika in Gujarat for blades and towers; Barwani in Madhya Pradesh for nacelles, hubs, blades and
towers; and a newly tied-up nacelle manufacturing facility at Bhuj. IWL has a technical tie-up with AMSC Windtech, which
provides control systems and vets suppliers for other parts from across the world.

Key Financial Indicators
As on/for the period ended March 31 Unit 2021 2020
Revenue Rs.Crore 718 767
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Profit After Tax (PAT) Rs.Crore -307 -279
PAT Margin % -42.8 -36.4
Adjusted debt/adjusted networth Times 1.21 0.68
Interest coverage Times -0.10 0.35

List of covenants

* The guarantor, irrevocably and unconditionally guarantees to the debenture trustee due and punctual payment of the
entire obligations and the performance and/or discharge of all obligations by the issuer in accordance with the terms of the

transaction documents.

* During the subsistence of the deed, the guarantor shall have no right to terminate its obligations under the deed and any

such right is excluded

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity

levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries

on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of Date of Coupon | Maturity | Issue size | Complexity | Rating assigned
instrument allotment | rate (%) date (Rs.Crore) Level with outlook
NA Letter of credit@ NA NA NA 215 NA CRISIL A3+
NA Letter of credit NA NA NA 595 NA CRISIL A3+
31-Jan- CRISIL
NA Long-term loan NA NA o9 130.82 NA BBB/Stable
NA Bank guarantee NA NA NA 140.5 NA CRISIL A3+
NA Bank NA NA NA 100 NA CRISIL A3+
guarantee@@
Bank
NA Quarantes@E@ NA NA NA 50 NA CRISIL A3+
Proposed long- CRISIL
NA term balr?k loan NA NA NA 674.18 NA BBB/Stable
facility
. CRISIL
NA Cash credit NA NA NA 37.3 NA BBB/Stable
. CRISIL
NA Cash credit NA NA NA 72 NA BBB/Stable
. CRISIL
NA Cash credit NA NA NA 15 NA BBB/Stable
. CRISIL
NA Cash credit NA NA NA 97.6 NA BBB/Stable
NA Proposed L_etter NA NA NA 372.6 NA CRISIL A3+
of credit
NA Commercial NA NA | 77365 200 simple CRISIL A3+
Paper days
10-No 10- CRISIL
- V- 0 _ H
INEOG6P07018 NCD 2020 9.5% 2](())5/3 199 Simple AA(CE)/Negative

*Rs.37.30 crore is interchangeable with letter of credit/bank guarantee
** Rs.25 Crore Limts is interchangeable with Letter of credit & bank guarantee each
***Rs.15 crore is interchangeable with letter of credit
@Rs.215 crore is interchangeable with bank guarantee
@@Rs.100 crore is interchangeable with bank guarantee
@@@Rs.50 crore is interchangeable with letter of credit.

Annexure - List of Entities Consolidated

Names of Entities Consolidated

Extent of Consolidation

Rationale for Consolidation

Inox Wind Infrastructure Services Ltd

Fully consolidated

Strong business and financial linkages

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/InoxWindLimited_August 03, 2021_RR_275464.html

4/9



8/28/22, 4:13 PM

Annexure - Rating History for last 3 Years

Instrument

Fund Based
Facilities

Non-Fund
Based
Facilities

Commercial
Paper

Non
Convertible
Debentures

Type

LT

ST

ST

LT

All amounts are in Rs.Cr.

Current

Outstanding
Amount

1026.9

1473.1

200.0

199.0

Rating

CRISIL
BBB/Stable

CRISIL
A3+

CRISIL AA
(CE)
/Negative

2021 (History)

Date

Annexure - Details of various bank facilities

Facility

Bank Guarantee

Bank Guarantee@@

Bank Guarantee@@@

Cash Credit*

Cash Credit**

Cash Credit***

Cash Credit

Letter of Credit@

Letter of Credit

Long Term Loan

Current facilities

Amount

(Rs.Crore)

140.5
100

50

373

72

15

97.6

215

595

130.82

Rating Date
- 27-11-20
- 05-11-20

- 29-09-20

- 27-05-20
- 27-11-20

- 05-11-20
- 29-09-20
- 27-05-20
- 27-11-20
- 05-11-20
- 29-09-20

- 27-05-20

- 27-11-20

- 05-11-20

Rating
CRISIL A3+
CRISIL A3+

CRISIL A3+
CRISIL
BBB/Stable

CRISIL
BBB/Stable

CRISIL
BBB/Stable

CRISIL
BBB/Stable
CRISIL A3+

CRISIL A3+

CRISIL
BBB/Stable

Rating Rationale

2020

Rating

CRISIL
BBB+/Stable

CRISIL
BBB+/Stable

CRISIL
BBB+/Stable

CRISIL
BBB+/Stable

CRISIL A2

CRISIL A2
CRISIL A2
CRISIL A2

CRISIL A2

CRISIL A2

CRISIL A2

CRISIL A2

CRISIL AA
(CE)
/Negative

Provisional
CRISIL AA
(CE)
/Negative

Facility

Bank Guarantee

Cash Credit##

Cash Credit#

Cash Credit

Cash Credit%

Cash Credit%%

Cash Credit%%%

Cash Credit$

Letter of Credit

Long Term Loan

Start of
2019 2018 ;%’1‘;’
Date Rating Date Rating Rating
CRISIL CRISIL CRISIL
230819 p\Tstable | 231118 A positive  A-/Stable
CRISIL CRISIL
090819 p\Tstaple = 161018 A positive -
CRISIL CRISIL
30-07-19 ' plstable | 280918 | A positive -
CRISIL CRISIL CRISIL
23-08-19 Aoe 23-11-18 Aoe Ao+
CRISIL CRISIL
09-08-19 noe 16-10-18 nor -
CRISIL CRISIL
30-07-19 "o+ 28-09-18 noa -
CRISIL CRISIL CRISIL
23-08-19 Ao+ 23-11-18 Ao+ Ao+
CRISIL CRISIL
09-08-19 A2+ 16-10-18 Ao+ -
CRISIL CRISIL
30-07-19 A2+ 28-09-18 Ao+ -
Previous facilities
Amount .
(Rs.Crore) Rating
315 CRISIL A2
65 CRISIL
BBB+/Stable
CRISIL
38.7 BBB+/Stable
65 CRISIL
BBB+/Stable
50 CRISIL
BBB+/Stable
20 CRISIL
BBB+/Stable
75 CRISIL
BBB+/Stable
15 CRISIL
BBB+/Stable
1045 CRISIL A2
CRISIL
130.82 BBB+/Stable
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Proposed Letter of 372.6 CRISIL A3+ Proposed Long Term
Credit Bank Loan Facility
Proposed Long Term 674.18 CRISIL .
Bank Loan Facility ) BBB/Stable

Total 2500 - Total

*Rs.37.30 crore is interchangeable with letter of credit/bank guarantee
** Rs.25 Crore Limts is interchangeable with Letter of credit & bank guarantee each
***Rs.15 crore is interchangeable with letter of credit

@Rs.215 crore is interchangeable with bank guarantee

@@Rs.100 crore is interchangeable with bank guarantee
@@@Rs.50 crore is interchangeable with letter of credit

#Rs.38.70 crove is interchangeable with letter of credit

##Rs.65 crore is interchangeable with letter of credit/bank guarantee

%Rs.50 crore is interchangeable with letter of credit/bank guarantee
%%Rs.20 crore is interchangeable with letter of credit/bank guarantee
%%%Rs.75 crore is interchangeable with letter of credit/bank guarantee
3Rs.15 crove is interchangeable with letter of credit

Criteria Details

680.48

2500

CRISIL
BBB+/Stable

Links to related criteria
CRISILs Approach to Financial Ratios

Rating_criteria for manufaturing and service sector companies

CRISILs Bank Loan Ratings - process, scale and default recognition

Criteria for rating_instruments backed by guarantees
CRISILs Criteria for rating short term debt
CRISILs Criteria for Consolidation

Criteria for Notching up Stand Alone Ratings of Companies based on Group 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, portals etc.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

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

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

For more information, visit www.crisilratings.com

About CRISIL Limited

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | EACEBOOK

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 forms part of and applies to each credit rating report and/or credit rating rationale (each a "Report") that is provided by CRISIL Ratings Limited
(hereinafter referred to as "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 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 or otherwise 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. Rating by CRISIL Ratings contained in the Report is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own
judgment and take their own professional advice before acting on the Report in any way. CRISIL Ratings or its associates may have other commercial transactions
with the company/entity.

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. CRISIL Rating's public ratings and analysis 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 web sites, www.crisil.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 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 analytical firewalls and for managing conflict of interest. For details please refer to:
http://www.crisil.com/ratings/highlightedpolicy.html
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Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public web site, www.crisil.com. For latest rating
information on any instrument of any company rated by CRISIL Ratings you may contact CRISIL RATING 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 a prior written consent of CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings Limited 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 Ratiings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt
Instruments and Structured Finance Instruments at the following link: www.crisil.com/ratings/credit-rating-scale.html
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