DELHI TRANSCO LIMITED

(A Govt. of NCT of Delhi Undertaking)
Regd. Office: - Shakt: Sadan, Kotla Marg, New Delhi-110002
Corporate Identification Number (CIN) - U40103DL2001SGC111529
Telephone no-23235380- Tele-fax: - 23238064, Website — www.dtl. gov.in

No. F.42/DTL/402 / CS/ 2019-20/ 23X~ Date: 27th February, 2020

Ms. Rupa Deb,

General Manager and Company Secretary,
IFCI Limited, IFCI Tower,

61, Nehru Place,

New Delhi

Dear Madam

Subject: Revision in credit rating

This is to intimate that the credit rating of our company has been revised as fol-

lows:

1. India Ratings and Research (Ind-Ra) has upgraded the Long Term Issuer
Rating to ‘IND AA-’ from ‘IND A+". The Outlook is Stable. The letter re-
ceived from Ind-Ra confirming the same 1s enclosed herewith as Annexure-

A.

2. CRISIL has upgraded its rating on the bonds of the company to “CRISIL
A+/Stable’ from “CRISIL A/Stable’. The relevant document showing the

upgraded rating 1s enclosed herewith as Annexure-B.

Thanking you.

Yours faithfully

For Delhi Transco Limited
VA L

(P.K. Malhik)

Executive Director (C.G.)
& Company Secretary

Encl: As above.
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Mr. PX, Malik

Director — Finance

Delh: Transce Limited
Shakti Sadan, Ketla Marg
New Delhi — 110062

February 20, 2029

Kind Antp: Mr. P.K, Malit, Birector — F, inance

Dear Sir,
Re: Bank Loan Ratings of Delhi Transco Limited

India Ratings and Research (Ind-Ra) has upgraded Delhi Transco Limited's (DTL) Long-Term Issuer
Rating 1o *IND AA-" from “IND A+’. The Outlook is Stable. The instrument-wise rating actions are as

foliows:
. Justrument 'f“y;ie . Sige of Isme ” Rxhnglﬂuﬁook | R&tmg
~ (billion) g T Action
Long-term loans INR4.33 (reduced IND AA-/Stable Upgraded
from INRS.28)
Bond programme INR1.2 (reduced IND AA-/Stable Upgraded | IND A+/Positive
from INR1.4) )
Fund-based limits INR .40 {reduced IND AA-/Stable /IND Al+ | Upgraded | IND A-+/Positive/
| from INR1.75) - IND A1
Non-fund-based limits { INR0.50 (reduced | IND AA-/Stable /IND Al+ | Upgraded | IND A +/Positive/
frem INR1.00} IND Al

The bank wise faciiities and bond details are mentioned in the annexure,

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts 2
reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available for a given security.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in
India where the rated security is offered and sold, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-
party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect to the particular security or in the
particular jurisdiction of the issuer, and a variety of other factors. ‘

india Ratings & Research Private Limited A Fitch Group Campany
Wackhardt Tower, Leve! 4, West Wing, Bandra Kurla Complex, Bandra (), Mumbai 400 051
Tel:+51 2240001700 | Fax:+$1 22 4000 1701 I CIN/LLPIN: L6 7100MH1 995FTC140049 | www.indlaratings.co.in
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Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information India Ratings relies on in connection with a
rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the
accuracy of the information they provide to India Ratings and to the market in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings
can be affected by future events or conditions that were not anticipated at the time a rating was issued or
atfirmed.

India Ratings secks tc continuously improve its ratings criteria and methodologies, and pericdically
updates the descriptions on its website of its criteria and methodologies for securities of a given type. The
criteria and methodology used to determine a rating action are those in effect at the time the rating action
is taken, which for public ratings is the date of the related rating action commentary, Each rating action
commentary provides information about the criteria and methodology used to arrive at the stated rating,
which may differ from the general criteria and methodology for the applicable security type posted on the
website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating
and updating. Therefore, ratings are the collective work product of India Ratings and no individual, or
group of individuals, is solely responsible for a rating.  All India Ratings reports have shared authorship.
Individuals identified in an ndia Ratings report were involved in, but are not solely responsible for, the
opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,
sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to
any investment, loan or security or any issuer. Ritings do not comment on the adequacy of market price,
the suitability of any investment, loan or security for a particular investor (including without limitation,
any accounting and/or regulaiory treatment), or the tax-exempt nature or taxability of payments made in
respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings
providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services, A rating should not be viewed as a replacement for such advice or

v services. Investors may find India Ratings’ ratings to be important information, and India Ratings notes
that you are responsibie for communicating the contents of this letter, and any changes with respect to the
rating, to invesiors.

The assignment of a rating by India Ratings does not constitute consent by India Ratings to the use of its
fame as an expert in connection with any registration statement or other filings under US, UK or any
other relevant securities laws. India Ratings does not comsent to the imclusion of this letter
communicating our rating action in any offering document.

Dethi Transeo Limited 19 February 202¢
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Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between
India Ratings and you or between India Ratings and any user of the ratings.

We are pleased to have had the opportunity te be of service to you. If we can be of further assistance,
please contact us at 91-22-40001700.

Sincerely, ’ /

India Ratings A '. ,

A Aads g AL -
RakeshValechs Abhishek Bhattacharya
Senior Director Director

Belki Transeo Limited 19 February 2026
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Annegure: Details of Bank Loan Facilities Rated on 19 February 2020
fi,sng-'fl‘em LoansFacilities
Loan Rating Quistanding (INR billicn)
Aliaghabad Bank IND AA-/Stable 2.125
State Bank of India IND AA-/Stable 2.201
Total long teren loans 4.326
Source: Ind-Ra, DTL
Working Capitsl Faciiities B e o
Fund-based lmits Rating Sanction (INR billion)
State Bank of Indig IND AA-/Stable/IND Al+ 0.40
Allghabad Bank IND AA-/Stable/IND Al+ 1.00
Total fund-based Hmits 1.40
Mog fund-based Hmits Rating Sanction (INR biilion)
Aliahabad Bank IND AA-/Stable/IND Al+ 0.50
Total Non-fund-bhased limits 0.50
Source: Ind-Ra, DTL

Betails of Bond programme

Tiz&siwm@m ISiN Dateof Cotipe
T@@ A e issm@& e

" Bonds | INBASIFOT050 | S Wen 3010 T He it o5 IND AA-/Stable

" Bonds | INE491F07068 | 2 March 2010 | 2 March 2031 | 9.5 INRO2 | IND AA-/Stablc

Bends INE491F07076 | 2 March 2010 | 2 March 2023 95 INRO.2 | IND AA-/Stable

Bonds INE431F07084 | 2 March 2010 | 2 March 2024 9.5 INRO.2 | IND AA_/Stable

Bonds INE491F07092 | 2 March 2010 | 2 March 2024 9.5 INRG.2 | IND AA-/Stable

' Bonds INE491F07100 | 2 March 2010 | 2 March 2025 9.5 INRO.2 | IND AA-/Stable

Total ' ' INR1.2

Deihi Transco Limited

19 February 2024
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An S&P Globai Company

Rating Rationale
January 29, 2020 | Mumbai

Delhi Transco Limited
_ Rating upgraded to ‘CRISIL A+/Stable’

Rating Action . i i i
i Rs.620 Crore Bond (Reduced from Rs.700 Crore) | CRISIL A+/Stable (Upgraded from 'CRISIL A/Stable’)

T crore = 10 miflion
Refer to annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL has upgraded its rating on the bonds of Delhi Transco Limited {DTL) to "*CRISIL A+/Stable’ from 'CRISIL A/Stable’.

Rating on the bonds worth Rs 80 crore has been withdrawn as the same have been fully redeemed. The rating action is in fine
with CRISIL's policy on withdrawa! of ratings (refer to Annexure - Detaiis of Rating Withdrawn).

The upgrade reflects the improvement in DTL's financial risk profile due to sustained increase in payment collection from BSES
Rajdhani Power Ltd (BRPL) and BSES Yamuna Power Ltd (BYPL). DTL received 130% (includes past dues} of the amount
billed from these two counterparties in fiscal 2020 (till December 2019), against 114%, 80%, 66%, and 33% in fiscals 2019,
2018, 2017, and 2016, respeciively. The improvement in collection efficiency is also supported by the Government of National
Capital Territory of Delhi {GoNCTD} paying the power subsidy of around Rs 400 crore annually, attributable to BRPL and BYPL,
directly to DTL. Furthermore, BRPL and BYPL have submitted a liquidation plan for clearing all the past dues till fiscal 2024,
which lends additicnal comfort.

The improved cash flow has strengthened overall liquidity, thus enabling DTL to prepay a large part of its external borrowing.
This has improved credit metrics, with interest coverage ratio and gearing at 7 times and 0.3 time, respectively, as on March 31,
2019, against 4.6 times and 0.8 time, respectively, as on March 31, 2017.

Continued receipt of timely payments from key counterparties such as BYPL, BRPL, and Tata Power Delhi Distribution Ltd
(TPDDLY}; as well as sustenance of adequate liquidity will be key monitorables.

The rating factors in DTL's monopoly in Delhi's transmission business, efficiency of operations in terms of low transmission loss
and above-normative line availability leading to full recovery of cost under the regulated tariff structure, and healthy financial risk
profile. These strengths are partially offset by weak counterparty risk profile.

Key Rating Drivers & Detailed Description

Strengths:

* Monopoly in intra-state power transmission business in Delhi _

DTL enjoys a natural monopoly and transmits power from the central generating utilities, Pragati Power Corporation Ltd (PPCL)
and Indraprastha Power Generation Co Lid (IPGCL), and from private generators to distribution companies (discoms}) in Delhi.
This monopoly is fikely to continue in the long term as the economies of power fransmission do not favour multiple networks in
the same area. Also, as the designated state transmission utility (STU), DTL plans and coordinates the wheeling of power and
pfays a crucial role in the state's economy, as the entire power availakle in the state flows through its network.

* Full recovery of cost under regulated tariff structure

The company operates under a well-developed regulatory framework. Tariff is determined by the Delhi Electricity Regulaiory
Commission (DERC), and enables DTL to recover expenses and allows for return on capital employed (RoCE; which includes
interest cost) based on network availability, provided it meets DERC's stipulated operating norms. DTL has continuously
recovered revenue as set in tariff orders issued by DERC, supported by efficient operations with line availability of over 99%, as
against the performance benchmark of 98% set by the regulator for full recovery of cost and RoCE.

* Efficient operations

Transmission loss of below 1% on its own network indicates DTL's efficient operating profile. Although recovery of receivables
from key customers was previously delayed, coliection has improved since Aprii 2016, supported by GoNCTD paying the power
subsidy of around Rs 400 crore annually to DTL. The company's transmission network had above-normative line availability,
leading to full recovery of fixed cost.

* Healthy financial risk profile

Financial risk profile has improvad with higher collection efficiency from discoms. Gearing reduced to 0.3 time as on March 31,
2019, from 1.55 times as on March 31, 2014, because of steady accretion to reserve and a Government of India grant of Rs 200
crore in fiscal 2015, which is considered as part of networth. Interest coverage ratio steadily improved to 7 times as on March
31, 2019, from 4.6 times as on March 31, 2017, and is expected to further improve in fiscal 2020 with sustained accrual and
prepayment of government debt.

Weakness:
* Weak counterparty risk prefile



N counterparties, BRPL and BYPL {account for over 60% of DTL's revenue), have weak financial risk profiles because of
/ge regulatory asset base and high gearing. This has, in the past, led to significant build-up of receivables, thereby adversely
mpacting fiquidity. Recsivables increased to Rs 1,740 crore as on March 31, 2018, from Rs 379 crore as on March 31, 2011.
With improving collection efficiency, receivables have declined to Rs 1,598 crore as on September 30, 2019. Nonetheless, any
build-up of receivables over the medium term will remain a key rating sensitivity factor.

Liquidity Strong

C
Cash accrual is expected to be sufficient to cover debt obligation over the medium term:. Flexibility in terms of servicing
GoNCTD loans further supports liquidity.

Outlook: Stable y

CRISIL beligves DTL's improved financial risk profile, especially liquidity, will sustain over the medium term given that receipts
from discoms remain high.

Rating Sensitivity factors:

Upward Factors:

* Continued collection efficiency of over 160% from discoms along with recovery of past dues

* Sustained improvement in financiai risk profile on account of strong operational petformance and moderate capital expenditure
(capex)

Downward Factors:
* Callection efficiency falling below 80% on a sustained basis
* Any large, debt-funded Capex weakening financial risk profile.

About the Company

DTL, established in 2001, is wholly owned by GoNCTD with a direct holding of 93.4% and holding through Delhi Power
Company Ltd (DPCL) of 6.6%. As envisioned in the Delhi Electricity Reform {Transfer Scheme) Rules, 2001, the erstwhile Delhi
Vidyut Board was unbundled into one holding company (DPCL), two generation companies {(IPGCL and PPCL), a transmission
company (DTL), and three discoms (South-Wast Delhi Electricity Distribution Company Ltd, Central-East Delhj Electricity
Distribution Company Ltd, and North-Northwest Delhi Distribution Company Ltd). The three discoms were privatised and were
renamed BRPL, BYPL, and TPDDL. DTL was initially involved in transmission and bulk power trading. Under the provisions of
the Electricity Act 2003, DTL divested its bulk supply business in April 2007. This business was transferred to the three discoms.
All power purchase agreements signed with DTL by the central power utilities, state generating companies, and private
generators were transferred o the three discoms, Due to the transfer, DTL is currently involved in transmission and has been
designated as the STU in the Nationai Capital Region.

Key Financiai indicators

_Particulars _ Unit 2019 2018
Revenue _ _ o _ Rs crore _ 1152 _ 1427
Profit after tax (PAT) _Rscrore | 350 600 _
PATmargin ) % 304 a5
Adjusted debadjusted networth | Times T 029 | 963
Interest coverage | Times 6.99 _ 6.82

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available on
. gisil.comigomplexity-eveis. LUSers are advised to refer to the CRISIL complexity levels for instruments that they consider for
invedtment. Users may also call the Customer Service Helpdesk with gueries on specific instruments.

Annexure - Detaiis of Instrument(s)

. Date of Coupon Maturify { Issue Size Rating Assigned
I3IN:Ke Narpe af mstru.r.nent | _Allotment Rate Date (Rs Crore) | with Outlook
INE491FO7050 |  Long Term Bonds | 02-Mar-2010|  9.5% Ogb“ggr' 20 CRISIL A+/Stable
INE491FO7068 |  Long Term Bonds | 02-Mar-2010 | 9.59% og-or\g?r- 20 | CRISIL A+/Stable
INE491FO7076 |  Long Term Bonds | 02-Mar-2010] 959 O%‘gg“ 20 | CRISIL A+/Stable
INE491FO7084 |  Long Term Bonds | 02-Mar-2010|  9.5% ogbnggr- 20 | CRISIL A+/Stable
INE421F07092 | Long Term Bonds 02-Mar-2010 9.5% O%\gjr_ 20 { CRISIL A+/Stable
INE491FO7100 |  Long Term Bonds 02-Mar-2010 9.5% Ogbl\ggr- 20 CRISIL A+/Stable
NA _Long Term Bonds# | NA | "NA NA 500 | CRISIL A+/Stable R

#Yét“ to be 'r'ésued

Annexure - Details of Rating Withdrawn

ISIN No Name of instrument | Date of Allotment | Coupon Rate ; Maturity Date J Isste Size (Re Craral |
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£491F07027 ‘ Long Term Bonds (32-03-2010 9.5% _ 02-03-2017 20
4’_\1E491 FO7035 | Long Term Bonds 02-03-2010 9.5% 02-03-2018 20
INE491F07043 |  Long Term Bonds 02-03-2010 T 95% 02032019 | 20
Annexure - Rating History for iast 3 Years ) _ L _ _
Current {Hfsoti”ry) 2019 2018 2017 | Startof 2017
Instrument Type Outstanding Rating Date ' Rating Date Rating - Date Rating . Date Rating Rating
Amount _ )
. 120.00 CRISI] : CRISIL CRISL . CRIBIL -  CRSIL
Bond N 450120 Av/Stable OIS wistaple + 280418 gap ol e | 280417 BBBYiNegative  BBBY/Negative
All amounts are in Rs.Cr. - N ' ' N ' ' '

Links to related criteria
CRISILs Approach to Financiai Ratics

Rating Criteria for Power Distribution Utilities

Rating criteria for manufaturing and service sector companies

For further information contaci:

Media Relations Analytical Contacts

Cu"s_tomér Ser_vice Helpdesk _

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3695
B: +81 22 3342 3000
saman.khan@ecrisil.com

Naireen Ahmed

Media Relaticns

CRISIL Limited

D: +81 22 3342 1318

B: +91 22 3342 3000
naireen.ahmed@gisil.com

Sachin Gupta

Senior Director - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 3023

Sachin. Gupta@crisil.com

Nitesh Jain

Director - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 3329

nitesh.jain@crisil.com

Akanksha Aggarwal

Rating Analyst - CRISIL Ratings
CRISIL Limited

D:+91124 672 2143

Akanksha.Agganma_l_@crisir.com

Tifhings: 10.00 am to 7.00 pm
; Toll free Number:1800 267 1301

. For a copy of Rationales / Rating Reports;
. CRISIL ratingdesk@crisil.com

' For Analytical queries:
. ratingsinvestordesk@crisil.com
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nis'rating re{tionaJe is transmitted to you far the sole purpose of dissemination through YOour newspaper / magazine / agency. The rating rationale may be
used by yeu in full or in part without changing the meaning or context thereof but with dus credit to CRISIL. However, CRISIL 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 Limited

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We
are India’s foremost provider of ratings, data, research, analytics and scluticns. A strong track record of growth, culture of
innovation and globai footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions
to over 1,00,000 customers. -

We are majority owned by S&P Globai 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 i YOUTUBE | FACEBOOK

About CRISIL. Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL"). We pioneered the cencept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI"). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range
of debt instrumenis, 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 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in india in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance instituticns. We also piohsered a globally unique rating service for
Micro, Small and Medium Enterprises {MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 1,10,000 MSMEs have been rated hy us.

CRISIL PRIVACY

CRISW. respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil vour reques! and service your account
and to provids vou with additional information from CRISIL.For further information on CRISIL's privacy policy piease visit www.crisil.com.

DISCLAIMER

This disclaimer forms part of and applies 1 each credi ting report andior credit rating raticnale that we previde (each a "Report’). For the avoidance of doubt, the term
“Report” includes the infarmation, ratings and sthar o at ferming part of the Repart, The Report is intended for the jurisdiction of India only. This Report does not
constitute an offer of services. Without limiting the generatity of the foragaing, nothing in the Report is to be construed as CRISIL previding or intending to provide any
senvices in jurisdictions where CRISIL does not have the necessary licenses and/or registration to carry out its business activities refarred ta abave, Access or use of this
Report does not cresie & client relationship setween CRISIL and the user.

We are not aware that any user intends to rely on the Report or of the manner in which 2 user intends to use the Repaort. In preparing our Repor we have not taken into
consideration the objectives or particular necds of any particular user, It is made abundantly clear that the Report Is not intended to and deoes not constitute an investment
advice. The Repoari is nat en coffer to sell or an offer o purchase or subscribe for any investment in any seclrities, instruments, facilities or salicitation of any kind or
otherwise enter infc any dea! or fransacticn wiin the sniity to which the Report pertains. The Report should not be the sole or primary basis for any investment decision
within the meaning of any iaw or ragulation (including the laws and regulations appliceble in the US).

Ratings from CRISIL Rating are statements of opirion as of the date they are expressed and not statemants of fact or recommendations to purchase, hold, or seli any
securities { instruments or to make any investrment decisions. Any opinions expressed hare are in good faith, are subject to change without notice, and are only current as of
the stated date of their issue, CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may disseminate its opinicns
and analysis. CRISIL rating contained n the Report is not & substitute for the skill, judgment and experience of the user, its management, employees, advisors and/cr
cliehts when making investiment 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 or its associates may have other commercial transactions with the company/entity,

Neither CRISIL nor its affiiates, third party providers, as weil as their directors, ofiicers, shareholders, employees or agents {collectively, "CRISIL Parties”) guarantee the
accuracy, completeness or adequacy of the Report, znd ne CRISIL Party shall have any llability for any errors, omissions, or interruptions therein, reqardless of the cause,
or for the results obizined from the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL
Party be liable to any party far any direct, indirect, incidenial, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses
{including, without fimitation, fost income or lost profits an opportunity costs) in connection with any use of any part of the Report even if advised of the possibltity of such
damages,

CRISIL Ratings may receive compensation for it rat nas and certain credit-relaied analyses, normailly from issuers or underwriters of the instruments, facilities, securities or
from obligars. CRISiLs puhlic ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of india (and other
applicable regulations, i any) are made available on its web sites, www.crisil.com {iree of charge). Reports with maore detaif and additional information may be available for
subscription at a fee — more datails about CRISIL ralings ars available here: www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has sbiained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent verification of any information it receives and / or refies in its Reports. CRISIL keeps certain activities of its business
unils separate from each cther in order to preserve the independence and objectivity of the respective activity. As @ result, certain business units of CRISIL may have
information that is not availabla to other CRISIL businass units. GRISIL has established policies and procedures to maintain the confidentiality of certain noh-public
information received in connaction with each analytical process. CRISIL has in place a ratings cade of conduct and policies for analytical firewalls and for managing conflict
of interest, For details please refer to: htms:f!\wxw.cnswl.ccmr‘enfhome/mur—businesses/ratings.’regulatory-disclosures,fhighlighted-policies.html

CRISIL's rating eriteria zre generally available withoLt charge to the public on the CRISIL public web site, www.crisil.com. For latest rating information on any instrument of
any company rated by CRISIL you may contact CRISIL RATING DESK at CRISILratingdesk@erisil.com, or at {0091) 1800 267 1301.

This Report should not be reproduced or redistributed o any other person or in any form without a prior written consent of CRISIL.

All rights reserved @ CRISIL



