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Detailed Rationale
CRISIL Ratings continues its ratings on the long term debt instruments of Oxyzo Financial Services Private Limited (Oxyzo
Finance; part of OFB Tech Pvt Ltd (OFB group)) on ‘Rating Watch with Developing Implications’. Oxyzo Finance is a
subsidiary of OFB Tech Pvt Ltd (OFB Tech), together referred to as the OFB group. Currently, CRISIL Ratings follows a
consolidated approach to arrive at the ratings of Oxyzo Finance on account of common management, business synergies
and financial linkages.
 
The ratings were placed on watch in May 2022 following the bolstering of networth for OFB Tech after having raised around
Rs 4576 crore of equity in fiscal 2022. Over Rs 1000 crore of the networth has been utilized for acquisition of about 13
companies that would be of value addition for the products catered by OFB Tech to its customers. CRISIL Ratings also
understands that OFB Tech is in process of evaluation of additional product synergistic acquisitions over the near to medium
term.  Additionally, Oxyzo Finance, which was a 100% owned subsidiary of OFB Tech, had directly raised equity capital of
Rs 1578.16 crore in fiscal 2022 and H1 of fiscal 2023 , resulting in reduction of OFB Tech’s stake (including promoters) to
about 80%. Further CRISIL Ratings also understands that the operational interdependence for Oxyzo Finance on OFB Tech
has reduced to about 20% of the incremental business generated by end of fiscal 2022 as compared to over 35-40% during
fiscal 2021.
 
Ratings continue on Watch with developing implications as some details around the acquired companies by OFB tech are
still pending to evaluate the consolidated financials. Clarity regarding current fiscal’s year-till-date performance is also
pending.  CRISIL Ratings will engage with the management to understand their future business strategy around deployment
of equity capital and its implications on the business and financial profiles of the group. With the dilution of equity stake in
Oxyzo Finance and plans to convert into a full financial services provider, CRISIL Ratings will also engage with the



management to understand the expected linkages of Oxyzo Finance with OFB group, the future business plan for the NBFC
and evaluate the analytical approach for arriving at the ratings of Oxyzo Finance. Consequently, the ratings continue on
watch with developing implications.

Analytical Approach
Currently, CRISIL Ratings has evaluated the credit risk profile of both OFB Tech and Oxyzo Finance referred to as OFB
group at consolidated level on account of common management, business synergies and financial linkages.
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description
Strengths:

Strong synergies and risk protection mechanisms ensuring good asset quality management
OFB group has built its book with focus on risk protection mechanisms along with underwriting practices. As on Mar-19,
the BG/LC backed loan book / receivables was at just 29% and 37% for Oxyzo and OFB Tech, respectively. However,
over the years, Oxyzo Finance has increased it to over 70% in Oxyzo Finance as on September 30, 2022. Apart from
BG, in Oxyzo Finance, around 5% of the portfolio is fully secured through property, machinery, charge on current & fixed
assets and future receivables. The consolidated portfolio backed by BG/LC is expected to be at 65-70% level on steady
state basis. Consequently, 90+dpd of the portfolio backed by BG has remained low at 0.1% as on September 30, 2022.

 
OFB group through its business model has created one stop solution for B2B SMEs through which it provides multiple
services i.e. procurement of raw material, financing for procuring raw material and business development opportunities.
OFB Tech is engaged in selling raw materials to SMEs. Oxyzo Finance through its prime product called purchase
financing provides financing solution to SMEs for buying raw material wherein it directly transfers the funds to supplier,
therefore, ensuring high control over end usage of funds. The group has one more platform called “BidAssist” which
enlists all the outstanding tenders on a daily basis from where SMEs can choose relevant tenders and increase their
business. Around 35+ lakh users actively look for tender information on BidAssist which additionally acts as one of the
lead acquisition channels for OFB Tech and Oxyzo. Therefore, through its business model, the group has created
multiple touch points with SMEs which helps it to find early warning signals at both individual borrowers and sector level.

 
Additionally, OFB Tech does not hold any inventory as 100% of its sales are order-backed; the minimal inventory which
appears on the books is on account of inventory in transit. This protects company against any price volatility risk and
inventory risk. Furthermore, as the company is trading in multiple product categories like industrial steel, infra steel,
cement/RMC, polymers, petroleum derivatives, non-ferrous metals, industrial chemicals, building material, pipes, non-
perishable agro commodities, etc. and also catering to clients from different sectors, hence it is not exposed to downturn
in any particular industry. OFB Tech also gives unsecured credit to only good quality customers having long track record.

 
CRISIL Ratings understands that OFB Tech has done acquisition of 13 companies in fiscal 2022 that would bring value
addition in the supply chain and would help them to increase their existing margins in the business and increase their
product suite for the customers.

 
Having control over end usage of funds, along with a cap of ticket size on unsecured lending has ensured comfortable
performance of asset quality even for unsecured purchase financing in Oxyzo Finance. The GNPA for unsecured
purchase financing book stood at 1.6% as on September 30, 2022 as compared to 2.8% as on March 31, 2021.
Furthermore, through its early warning signals and market intelligence owing to its business model, the group identified
the key focused sectors amidst weak macro-economic environment which helped it to maintain good asset quality along
with increasing the proportion of secured portfolio. All these factors have led to the group showing resilience even during
pandemic year with it facing minimum asset quality challenges.

 
Oxyzo Finance also has unsecured long-term financing book constituting around ~3% of total portfolio as on September
30, 2022. However, the group is trying to de-grow this book as it is not the focus area owing to limited control over end
usage of funds, low engagement with the customer and relatively low asset quality than other products.

 



Consequently, total 90+ dpd of Oxyzo Finance stood at 0.5% as on September 30, 2022 as compared to 0.7% as on
March 31, 2022. These further showcase the good performance of the asset quality even during pandemic year. Having
said that, as the portfolio scales up with new customer acquisitions and geographical expansion, the ability to maintain
asset quality will remain a key monitorable.

 
Healthy ramp-up in scale of operations for OFB Tech
There has been a healthy scale up in revenue for OFB Tech since the company’s incorporation in Aug-2015: operating
income has grown at a healthy compound-annual-growth-rate (CAGR) of 103% over the last five fiscals ended 2022;
operating income was Rs 6403 crore (standalone) in fiscal 2022 as against Rs 186 crore in fiscal 2017 (operating income
was Rs 7140 crore in fiscal 2022 at a consolidated level). The healthy growth has been driven by addition of products,
expansion to newer geographies supporting addition of new customers, and higher volume sold to existing customers.
Over the last three years, the company has successfully been able to add more products/SKUs to its portfolio and offer
value added services to its clients. OFB Tech currently trades in around 27 SKUs including industrial steel, cement/RMC,
polymers, petroleum derivatives, non-ferrous metals, industrial chemicals, building material, pipes, non-perishable agro
commodities, etc. The company has signed MoUs and procures material from reputed OEMs in the said segments.
Company has continued to diversify from north India to newer geographies in the west and south, which has helped add
new customers gradually. Furthermore, company has also diversified horizontally, wherein it has started supplying
different category of products to the same final customers.

 
Strong capitalisation metrics
Capitalisation metrics are comfortable supported by regular capital infusion. The group has raised about Rs 6761 crore
of equity since inception from a diverse set of sources such as private equity players, promoters and high networth
individuals (HNIs) till March 2022 of which Rs 5370 crore was raised in OFB Tech and Rs 1421 has been raised in Oxyzo
Finance. Consequently, the networth of OFB Tech stood at 5536.3 crore (standalone level) as on Mar 31, 2022 while
Oxyzo Finance reported a networth of Rs 1392 crore as on March 31, 2022 and further to Rs 2192 crores as on
September 30, 2022.

 
Adjusted gearing was comfortable at 0.5 time for the group as on March 31, 2022. At a standalone level, adjusted
gearing was comfortable at 0.06 time for OFB Tech as on March 31, 2022 and 0.9 times for Oxyzo Finance, as on
September 30, 2022. Gearing and TOL/TNW have remained sub-1 time in the past.

 
The adjusted gearing is expected to remain under 4 times at Oxyzo Finance level, 2 times at group level and under 1
time at OFB Tech level on a steady state basis. Furthermore, the group raised additional equity of Rs 1379 crore in
January 2022 in OFB Tech and Rs 1421 crore in March 2022 and April 2022 in Oxyzo Finance. This has further boosted
the networth of the group. CRISIL Ratings expects gearing to be maintained supported by regular capital raise and
accretion of profits thus providing a cushion against asset-side risks.

 
Adequate earnings profile during initial stage of operations itself
At consolidated level, the group turned profitable in fiscal 2019 and has been profitable since then, earning healthy return
on managed assets (RoMA). RoMA at consolidated level was around 4.4% for fiscal 2022 as compared to 2.6% in fiscal
2021.

 
Oxyzo Finance has been making profits since inception. While in the initial stages, the earnings profile was constrained
by operating expenses, the same has improved to 2.4% in fiscal 2022 (stable for the first half ended September 30,
2022) from 8.3% in fiscal 2019thereby supporting the earnings profile. Additionally lower borrowing costs as well as
controlled credit costs have resulted in ROMA improving to 4.4% (annualized) for the first half ended September 30,
2022 as against 2.7% for fiscal 2022.

 
At standalone level, as OFB Tech is engaged in trading business, the operating margin is modest; however the same has
improved over the last four fiscals ended 2021. Company’s operating margin turned positive in fiscal 2018. The operating
margin was 3% in fiscal 2021 and fiscal 2020. The operating margin has been supported by improved pricing (supported
by stronger aggregation volumes across limited set of direct manufacturers & suppliers and MoU benefits) and by the



interest income from customers for credit sales. The operating margin however moderated to 1.4% during FY22 due to
higher revenue share from agro-commodities segment which is relatively lower margin segment. However, with
increasing revenue share from industrial goods segment, the operating margin is expected to gradually rebound to
previous levels. Debt protection metrics are comfortable, with interest cover and net cash accruals to adjusted debt of 5.1
times and 0.43 time, respectively in fiscal 2022.

 
Earnings profile of the group has been supported by decreasing operating expenses owing to operating leverage kicking
in with scale and controlled credit costs. Having said that, the ability to keep the credit cost under control as the portfolio
scales further up along with maintaining adequate NIMs with competition expected to come in will remain key
monitorables.

 
Weaknesses:

Ability to profitably scale up operations with high pace of growth
OFB Tech has significantly scaled up its operations over the last 2 years, especially during the last nine months of fiscal
2022. Operating income has grown by ~360% in fiscal 2022 over previous year. The monthly revenue has been on an
increasing trend. OFB Tech has also forward integrated partially in order to provide value addition to its customers. The
company has plans to further increase its trading volumes by ~300% in fiscal 2023 too. In light of the same, CRISIL
Ratings believes that a sharp scale up of operations may bring it with attendant operational risk challenges linked to
product quality, debtor management etc. Furthermore, there has been consistent capital infusion by marquee investors
and the same is expected to continue to support the business risk profile going forward. OFB Tech has raised around Rs
4576 crore of equity in fiscal 2022. Of this, over Rs 1000 crore has been utilized for acquisition of about 13 companies
that would be of value addition for the products catered by OFB Tech to its customers. Hence, the sustenance of offtake
of business from the newly acquired companies, the future business strategy around deployment of equity capital,
growth plans, foray into new business segments, integration in supply chain and its implications on the business and
financial profiles of the group will remain key rating monitorables.

 
Inherent vulnerability of the asset quality metrics for the unsecured lending portfolio for the group
The focus of OFB group has been to grow the AUM with significant share of secured exposures in the medium term.
However, around 24% of the consolidated AUM comprises of unsecured[1] loans. Given the fact that the scale up
happened recently, the track record of the lending operations is limited. While the performance in unsecured purchase
financing was marginally impacted with GNPA being at 4.7% as on Mar-20, the same has improved to 1.6% as on
September 30, 2022. Hence, owing to limited track record of operations, the performance on asset quality of unsecured
loans remain a key monitorable.

 
Moderately large working capital requirement and exposure to competition for trading operations
OFB Tech has moderately large working capital requirements as reflected in gross current assets of 87 days (~76 days
net off cash) as on March 31, 2022, largely driven by debtors of 53 days (debtor days are calculated against net sales
i.e. excluding GST). However, 55-75% of the company’s debtors are secured by LC/BG. Also, the product categories that
company trades are currently dominated by fragmented distributors and they remain exposed to intense competition.
OFB Tech, however, has presence across multiple brands and products, and offers additional services to its customers
which can be a competitive edge.

[1] Unsecured includes Unsecured long-term loans, unsecured purchase financing loans, semi-secured loans with 20% FLDG and
unsecured trade receivables

Liquidity: Strong
As on September 30, 2022, the asset-liability maturity profile of Oxyzo Finance was comfortable with positive cumulative
gaps in the up to one-year bucket. As on November 30, 2022, Oxyzo had adequate liquidity balance of Rs 1220 crore. This
balance, without factoring in any further collections or accretions, covers the estimated debt outflow for 6 months of Rs 1169
crores.

Rating Sensitivity factors
Upward Factors



Asset quality remaining comfortable with GNPA remaining under 2.0% as the portfolio scales up
Substantial ramp up in operations with earnings and capitalisation metrics continuing to remain comfortable

 
Downward Factors

Any adverse movement in asset quality with GNPA increasing beyond 4% and earnings profile of the group getting
impacted
Reduction in share of secured BG / LC backed assets under management from desired level
Any steep decline in revenue and an operating margin below 2% or sizeable provision for bad debts
Stress in capitalisation metrics with significant jump in adjusted gearing while scaling up the portfolio

About the Company: - Oxyzo Finance Pvt Ltd.
Oxyzo Finance is a Gurgaon-based NBFC, which commenced lending operations in November 2017. It primarily provides
secured and unsecured purchase finance loans to small and medium enterprises (SMEs) for financing the purchase of raw
materials that are used in their core business. Additionally, small proportion of portfolio also included secured and unsecured
long-term financing to SMEs. The company is a subsidiary of OFB Tech Pvt Ltd and operates as a branch-based hub and
spoke model with presence across 70+ industrial clusters in 15 states.
 
OFB Tech Pvt Ltd
OFB Tech Private Limited (OFB), incorporated on 24th August 2015, is engaged in trading of products like steel, cement,
polymer, etc. and catering to SME centric B2B business entities and corporates. It is also the parent company of the group
having a brand name “Ofbusiness”. The group is a technology-enabled SME focussed services platform which combines
services such as product fulfilment and new growth opportunities along with lending in the manufacturing and contracting
SME segment. The Group is backed by private equity investors including Matrix Partners India, Creation Capital, Zodius
Capital, Falcon Edge, and Norwest Venture Partners. As on March 31, 2022, promoters held around 27.37% with rest
primarily being held by private equity investors.

Key Financial Indicators: Oxyzo Finance (Standalone)
Particulars Unit Sep-22 Mar-22^ Mar-21^
Total Assets Rs crore 4270 3439 1645
Advances Rs crore 3329 2540 1384
Total Income Rs crore 248 313 198
Profit After Tax (PAT) Rs crore 85 69 40
GNPA % 1.0 1.0 1.2
Adjusted gearing Times 0.9 1.4 2.6
Return on managed assets Times 4.4* 2.7 3.2

^IND-AS
^^I-GAAP
*Annualised
 
OFB Tech - (Consolidated)

Particulars Unit Dec-21^ Mar-21^ Mar-20^
Total Assets Rs crore 6187 3116 1445
Advances Rs crore 2014 1384 901
Trade receivables Rs crore 793 349 277
Total Income** Rs crore 341 283 187
Profit After Tax (PAT) Rs crore 118 60 32
GNPA (NBFC) % 1.6 1.2 0.9
Adjusted gearing Times 0.5 1.7 1.3
Return on managed assets Times 3.4* 2.6 3.2

^IND-AS
^^I-GAAP
*Annualised



**Includes Revenue from sale of products – Purchase of stock-in trade-Transport and other direct costs-Change in inventories for stock in
trade

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.crisil.com/complexity-levels. Users may also
call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name of
instrument

Date of
allotment

Coupon
rate (%)

Maturity
date

Issue
size

(Rs. Cr)
Complexity

Level Rating outstanding

NA

Proposed Long
Term

Bank Loan
Facility

NA NA NA 12.62 NA CRISIL A/Watch
Developing

NA Non Convertible
Debentures^ NA NA NA 0.1 Simple CRISIL A/Watch

Developing

INE04VS07248 Non Convertible
Debentures

28-Jun-
21 11.24% 27-Jun-

25 51.9 Simple CRISIL A/Watch
Developing

INE04VS07255 Non Convertible
Debentures 22-Jul-21

REPO
RATE +

SPREAD
22-Jul-23 48 Simple CRISIL A/Watch

Developing

NA

Long Term
Principal
Protected

Market Linked
Debentures^

NA NA NA 43 Highly
complex

CRISIL PPMLD A
r/Watch Developing

INE04VS07222

Long Term
Principal
Protected

Market Linked
Debentures

16-Jun-
21

G-SEC
LINKED

17-Oct-
22 11 Highly

complex
CRISIL PPMLD A

r/Watch Developing

INE04VS07230

Long Term
Principal
Protected

Market Linked
Debentures

16-Jun-
21

G-SEC
LINKED

16-Feb-
23 11 Highly

complex
CRISIL PPMLD A

r/Watch Developing

INE04VS07263

Long Term
Principal
Protected

Market Linked
Debentures

24-Sep-
21

G-SEC
LINKED

24-Sep-
23 35 Highly

complex
CRISIL PPMLD A

r/Watch Developing

http://www.crisil.com/complexity-levels


NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 10 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 30 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 2 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 25 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 45 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 75 NA CRISIL A/Watch
Developing

NA
Cash Credit &

Working Capital
Demand Loan

NA NA NA 150 NA CRISIL A/Watch
Developing

NA Term Loan NA NA 30-Dec-
23 20 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 24-Dec-
23 41.25 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 09-Dec-
23 60 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 30-Nov-
25 105.42 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 16-Dec-
24 14.5 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 24-Nov-
23 12.59 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 01-Dec-
24 45.7 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 22-Sep-
24 110.84 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 22-Sep-
23 22.58 NA CRISIL A/Watch

Developing

NA Term Loan NA NA 26-Jul-23 17.5 NA CRISIL A/Watch
Developing

^Yet to be issued

Annexure – List of entities consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
OFB Tech Pvt Ltd* Full Parent
OFG Manufacturing Business Private Limited Full Subsidiary of the same parent

*excluding the acquired entities where financials are awaited

Annexure - Rating History for last 3 Years
 Current 2022 (History) 2021 2020 2019 Start of

2019



Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund Based
Facilities LT 800.0

CRISIL
A/Watch

Developing
29-09-22

CRISIL
A/Watch

Developing
06-05-21 CRISIL

A/Stable  --  -- --

   -- 05-05-22
CRISIL
A/Watch

Developing
 --  --  -- --

   -- 08-03-22 CRISIL
A/Stable  --  --  -- --

Non Convertible
Debentures LT 100.0

CRISIL
A/Watch

Developing
29-09-22

CRISIL
A/Watch

Developing
06-05-21 CRISIL

A/Stable  --  -- --

   -- 05-05-22
CRISIL
A/Watch

Developing
 --  --  -- --

   -- 08-03-22 CRISIL
A/Stable  --  --  -- --

Long Term
Principal
Protected Market
Linked
Debentures

LT 100.0
CRISIL

PPMLD A r
/Watch

Developing
29-09-22

CRISIL
PPMLD A r

/Watch
Developing

06-05-21
CRISIL

PPMLD A
r /Stable

 --  -- --

   -- 05-05-22
CRISIL

PPMLD A r
/Watch

Developing
 --  --  -- --

   -- 08-03-22
CRISIL

PPMLD A r
/Stable

 --  --  -- --

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating

Cash Credit & Working
Capital Demand Loan 150 Kotak Mahindra Bank

Limited
CRISIL A/Watch

Developing
Cash Credit & Working
Capital Demand Loan 10 IDBI Bank Limited CRISIL A/Watch

Developing

Cash Credit & Working
Capital Demand Loan 30

The Hongkong and
Shanghai Banking

Corporation Limited
CRISIL A/Watch

Developing

Cash Credit & Working
Capital Demand Loan 2 Axis Bank Limited CRISIL A/Watch

Developing
Cash Credit & Working
Capital Demand Loan 25 RBL Bank Limited CRISIL A/Watch

Developing
Cash Credit & Working
Capital Demand Loan 45 IndusInd Bank Limited CRISIL A/Watch

Developing
Cash Credit & Working
Capital Demand Loan 75 IDFC FIRST Bank Limited CRISIL A/Watch

Developing
Proposed Long Term Bank

Loan Facility 12.62 Not Applicable CRISIL A/Watch
Developing



Term Loan 20 SBM Bank (India) Limited CRISIL A/Watch
Developing

Term Loan 41.25 AU Small Finance Bank
Limited

CRISIL A/Watch
Developing

Term Loan 60 The Federal Bank Limited CRISIL A/Watch
Developing

Term Loan 105.42 Bandhan Bank Limited CRISIL A/Watch
Developing

Term Loan 14.5 IDBI Bank Limited CRISIL A/Watch
Developing

Term Loan 12.59 Suryoday Small Finance
Bank Limited

CRISIL A/Watch
Developing

Term Loan 45.7 Axis Bank Limited CRISIL A/Watch
Developing

Term Loan 110.84 IDFC FIRST Bank Limited CRISIL A/Watch
Developing

Term Loan 22.58 Utkarsh Small Finance
Bank Limited

CRISIL A/Watch
Developing

Term Loan 17.5 Ujjivan Small Finance
Bank Limited

CRISIL A/Watch
Developing

This Annexure has been updated on 28-Dec-22 in line with the lender-wise facility details as on 07-Mar-22 received from the rated entity.
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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)

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 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
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services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
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rela�onship between CRISIL Ra�ngs 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 considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty 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 regula�on (including the laws and regula�ons applicable in
the US).

Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute 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 ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, 'CRISIL Ra�ngs Par�es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons 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 Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee - more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@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 wri�en consent from
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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
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