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Ref: SEC/FILING/BSE/NSE/20-21/68A/B May 07, 2020
BSE Limited National Stock Exchange of India Limited
P. J. Towers, Listing Department
Dalal Street, Fort, Exchange Plaza, 5" Floor,
Mumbai — 400 001. Plot no. C/1, G- Block,
Scrip Code: 511218 Bandra-Kurla Complex,

Mumbai — 400 051.

NSE Symbol: SRTRANSFIN
Dear Sirs,
Sub.: Intimation under the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI-
LODR), Framework for Listing of Commercial Paper and other applicable SEBI Regulations, if any.

This is to inform you that CRISIL has reaffirmed its Ratings in respect of Bank Loan Facilities, Non-Convertible
Debentures, Subordinated Debentures, Long Term Principal Protected Market Linked Debentures, Fixed Deposit
Programme and Commercial Papers as per the details given below and revised its outlook on the long term debt
instruments, bank facilities and fixed deposit Programme of the Company to 'Negative' from 'Stable'. The instrument-
wise rating actions are given below:

Rating Action

Bank Loan Facilities - Long CRISIL AA+/Negative (Outlook revised from 'Stable' and rating reaffirmed)
Term Rating

Bank Loan Facilities - Short CRISIL Al+ (Reaffirmed)
Term Rating

Non-Convertible Debentures | CRISIL AA+/Negative (Outlook revised from 'Stable' and rating reaffirmed)

Subordinated Debt CRISIL AA+/Negative (Outlook revised from 'Stable' and rating reaffirmed)

Long Term Principal CRISIL PP-MLD AA-+r/Negative (Outlook revised from 'Stable’ and rating
Protected Market Linked | reaffirmed)

Debentures
Fixed Deposit Programme FAAA/Negative (Outlook revised from 'Stable’ and rating reaffirmed)
Commercial Paper CRISIL Al+ (Reaffirmed)

CRISIL’s Ratings rationale dated May 06, 2020 is enclosed.

This is in compliance with Regulation 30, Regulation 51(2), Regulation 56(1)(c), Regulation 62(1)(h)(iii) and other
applicable Regulations of the SEBI-LODR, other applicable SEBI Regulations, if any and clause 2.3 of Annexure Il of
SEBI’s Circular No. SEBI/HO/DDHS/CIR/P/2019/115 dated October 22, 2019 regarding the Framework for listing of
Commercial Paper.

We request you to take the same on record.

Thanking you.

Yours faithfully,

for SHRIRAM TRANSPORT FINANCE COMPANY LIMITED
VIVEK P e

MADHUKAR Achwaic - nal

ACHWAL Date: 2020.05. 07010:222;?'05‘30‘
VIVEK ACHWAL
COMPANY SECRETARY
Encl.a/a
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Registered Office: Mookambika Complex, 3,1 Floor, No.4, Lady Desika Road, Mylapore, Chennai — 600 004, Tamil Nadu, India. Tel: +91 44 2499 0356 | Fax: +91 44 2499 3272.
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Rating Rationale
May 06, 2020 | Mumbai

Shriram Transport Finance Company Limited
Rating outlook revised to ‘Negative'; ratings reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.36243 Crore

CRISIL AA+/Negative (Outlook revised from 'Stable’
and rating reaffirmed)

Short Term Rating CRISIL A1+ (Reaffirmed)

Long Term Rating

Non Convertible Debentures Aggregating Rs.44780 | CRISIL AA+/Negative (Outlook revised from 'Stable’
Crore and rating reaffirmed)

CRISIL AA+/Negative (Outlook revised from 'Stable’
and rating reaffirmed)

CRISIL AA+/Negative (Outlook revised from 'Stable’
and rating reaffirmed)

Subordinated Debt Issue (Tier Il) Bonds Aggregating | CRISIL AA+/Negative (Outlook revised from 'Stable’

Rs.10000 Crore Non Convertible Debentures

Subordinated Debt Aggregating Rs.4131.7 Crore#

Rs.1500 Crore and rating reaffirmed)
Rs.500 Crore Long Term Principal Protected Market | CRISIL PP-MLD AA+r/Negative (Outlook revised
Linked Debentures from 'Stable' and rating reaffirmed)

FAAA/Negative (Outlook revised from 'Stable’ and
rating reaffirmed)

Rs.7500 Crore Commercial Paper CRISIL A1+ (Reaffirmed)

1 crore = 10 million

Refer to annexure for Details of Instruments & Bank Facilities

#Rs 131.7 crore transferred from Shriram Equipment Finance Company Limited to Shriram Transport Finance Company Limited upon amalgamation of
the former with latter

Fixed Deposit Programme

Detailed Rationale

CRISIL has revised its outlook on the long term debt instruments, bank facilities and fixed deposit programme of
Shriram Transport Finance Company Limited (STFCL) to '‘Negative' from 'Stable’' while reaffirming the rating at
'CRISIL AA+/CRISIL PP-MLD AA+r/FAAA'. The short-term rating on commercial paper and bank facilities has been
reaffirmed at 'CRISIL A1+

CRISIL has also withdrawn its rating on the non-convertible debentures of Rs 160 crore (See Annexure 'Details of
Rating Withdrawn' for details) in line with its withdrawal policy. CRISIL has received independent confirmation that
these instruments are fully redeemed.

The outlook revision reflects CRISIL's belief that STFCL's collections and asset quality metrics are likely to come
under pressure due to the extended nation-wide lockdown and challenging economic environment. The company
largely caters to borrowers with modest credit profile and relatively under-banked customers. The borrowers of the
company are primarily individual small road transport operators whose truck utilisation and income streams are more
vulnerable to weak economic activity. However, CRISIL understands that, as a risk mitigant, the funding to first time
borrowers is backed by guarantors with good track record. Even historically, the reported GNPA/ Gross Stage 3
metrics for STFCL has remained elevated in the range of 8.5 to 9.0%; as of December 31, 2019, it stood at 8.71%. In
this challenging environment, there is high likelihood of collection efficiency remaining low and consequently increase
in delinquencies. The ability of STFCL to quickly ramp up current collections, post moratorium, for the months of June
and July 2020 will be a key lead indicator of potential credit losses and a monitorable.

The lockdown is now further extended till May 17, 2020 albeit that there has been partial lifting of restrictions based
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on classification of zones. CRISIL believes that eventual lifting of restrictions will continue to be in a phased manner.
Any delay in return to normalcy will put further pressure on collections and asset quality metrics. However, with the
expectation of higher slippages, ability to maintain credit costs inline with historical levels will be a key rating
sensitivity factor. Nevertheless, CRISIL notes that STFCL has displayed ability in the past to ultimately recover from
these accounts, even post loan maturity date. The overall credit costs have been in the range of 1.7% to 3.0% over
the past 3 years.

Despite expected pressure on earnings profile because of expected higher credit costs, CRISIL does not envisage
any impact on capitalisation metrics. The company's adjusted gearing was comfortable at 6.2 times as of December
31, 2019. CRISIL expects gearing to be maintained as the company will focus more on collections and is not likely to
grow the book significantly over the next six months. Further, CRISIL expects STFCL to raise equity funds so as to
ensure sufficient capital buffer for asset-side risks.

On the liability side, the Reserve Bank of India (RBI) announced regulatory measures under 'Covid-19 - Regulatory
Package', whereby lenders were permitted to grant moratorium on bank loans. STFCL has not applied for
moratorium and is repaying its liabilities as per schedule.

Herein, CRISIL believes that STFCL has sufficient liquidity, on standalone basis, to manage this period wherein
asset-side collections will be negligible while liability-side outflows continue as per schedule. As on March 31, 2020,
STFCL had liquidity of around Rs 4500 crore comprising of cash and committed unutilised CC/WCDL lines.
Additionally, STFCL has around Rs 13,000 crore of sanctions pending draw-down or placement in the form of term
loans, debentures under TLTRO scheme, securitisation and partial credit guarantee direct assignment scheme.
Against the same, they have total debt payments of Rs 4,313 crore over the next three months till end June 2020.

CRISIL notes that STFCL has a diversified resource profile and has tapped the overseas markets successfully in the
past. During fiscal 2020, the company has been able to raise over Rs 45,000 crore of funds through various
instruments. However, there is dependence on securitisation funds with around 40% of incremental funding coming
through this route. With the near-term uncertainty around collections, the ability to tap the securitisation route in a
timely manner will be a monitorable. Additionally, the debt capital markets is seeing high risk aversion with mutual
funds ' one of the largest investors ' facing redemption pressure. This too could put near-term pressure on fund
raising for all NBFCs including STFCL and will be a monitorable.

The ratings continue to reflect STFCL's market leadership in the pre-owned commercial vehicle (CV) financing
segment, comfortable capitalisation and earnings profile. These strengths are partly offset by the company's modest
asset quality and average resource profile.

Analytical Approach
CRISIL has evaluated the consolidated financial and business risk profile of Shriram Transport Finance Company Ltd
and its subsidiaries.

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:

* Market leadership in the pre-owned commercial vehicle (CV) financing segment

STFCL is the largest CV financier in the country with assets under management (AUM) of Rs 108,931 crore as on
December 31, 2019, up ~5% Y-0-Y, although on a sequential basis, the AUM growth has remained almost flat from
Rs 108,120 crore last quarter.

With presence of almost four decades in the pre-owned CV financing business, STFCL has created a strong and
sustainable competitive advantage through deep understanding of the borrower profile and their credit behaviour.
They have done so by building a scalable operating model, extensive reach and strong valuation capabilities of pre-
owned vehicles. The company faces limited competition from other organized financiers, including banks, in this
segment, due to inherent riskiness of the target product and the customer profile.
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Of all the business segments, CV financing (HCV and M&LCV) together constituted the largest portion of AUM at
~69% as on December 31, 2019. Passenger vehicles formed another 22.5% of AUM. The share of portfolio under
Shriram Equipment has been completely run off. The composition of AUM has remained largely unchanged with the
pre-owned vehicle loan book at Rs 92625 crore as on December 31, 2019 and comprising 85% of the AUM,
marginally higher than the 83% as of March 31, 2019. The new vehicle portfolio growth slowed down with this
segment degrowing by 13.4% Y-o0-Y and its share in AUM stood at 10% as on December 31, 2019. While STFCL's
growth will continue to be driven by pre-owned vehicle financing business, the new vehicle segment also remains a
key focus area of the company in spite of competition from banks and NBFCs.

CRISIL believes that the business prospects for the pre-owned CV financing segment remain strong given the large
unorganized market and significant entry barriers. STFCL has gradually expanded into rural markets and had 843
rural centres as on December 31, 2019. Owing to increased demand for pre-owned vehicles in deep rural areas, the
company has been increasing its presence in rural and semi urban areas to maintain its niche presence. End
December 2019, the total branches stood at 1714 of which 48% were in rural areas. In the last one year the
company has been adding new branches, majority of which are the satellite branches outside the semi-urban
centres. Consequently, the share of rural AUM has also risen to 40% of total AUM as on December 31, 2019 as
against 36% end December 2018.

STFCL had also innovated in establishing Shriram Automall India Ltd (SAMIL), a reliable platform for sale,
refurbishment, and auction of pre-owned vehicles, besides enabling better price discovery of such vehicles. While
STFCL sold majority stake in SAMIL in April 2018, it will continue to hold a large minority stake. CRISIL believes that
despite the minority stake, SAMIL's business operations will continue to be closely integrated with STFCL.

Overall, CRISIL believes that STFCL has strong structural advantages over its peers, which will support its growth
plans and help it maintain leadership position in the pre-owned CV financing segment over the medium term.

* Adequate capitalisation and earnings profile

STFCL's capitalisation remains adequate with networth of Rs 17783 crore and an adjusted gearing of 6.2 times as on
December 31, 2019. CRISIL believes that STFCL's capitalisation will remain comfortable over the medium term,
given its demonstrated ability to access markets. The company's tier | and total capital adequacy ratio also were
comfortable at 16.82% and 20.68% respectively as on December 31, 2019, well above the statutory minimum.

STFCL has a comfortable earnings profile with annualised return on average managed assets (RoMA) of 2.8% for
the nine months ended December 31, 2019 as against 2.5% last fiscal. While the borrowing costs have been
increasing over the past year, the company has been able to pass on the higher costs and has been able to sustain
its Net Interest Margins at around 7% (calculated on average managed assets). Amidst the improvement in the asset
guality in the nine months ended December 31, 2019, the credit costs too improved to 2.0% as against 2.3% for fiscal
2019. As the company increasingly focuses on the relatively lower-yield and highly competitive new vehicle financing,
there could be some pressure on margins in the future. However company's strong competitive position and relatively
high yields in the pre-owned vehicle financing segment will ensure stable profitability than that of other CV financiers
over the medium term.

Weaknesses:

* Modest asset quality

STFCL predominantly lends to the relatively riskier small road transport operators, first time users and first time
buyers segments and hence has inherent weakness in borrower profile. STFCL has a modest asset quality in its core
CV financing business with asset quality in the pre-owned financing business being relatively better than that in the
new CV financing segment respectively. STFCL's asset quality (per INDAS registered some improvement with gross
stage 3 assets improving to 8.7% as against 8.8% as of December 2018. The company's credit cost (calculated on
average managed assets) stood at 2.0% (annualized) for the nine months ended December 31, 2019 as compared to
2.3% for fiscal 2019. The analysis of vintage wise static pool data shows recovery / roll-back of around 50-60% from
peak 90+ reached for a particular disbursement vintage.

However, STFCL's collections and asset quality metrics are likely to come under pressure due to the extended
nation-wide lockdown and challenging economic environment. The company largely caters to borrowers with modest
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credit profile and relatively under-banked customers. The borrowers of the company are primarily individual small
road transport operators whose truck utilisation and income streams are more vulnerable to weak economic activity.
However, CRISIL understands that, as a risk mitigant, the funding to first time borrowers is backed by guarantors with
good track record. Even historically, the reported GNPA/ Gross Stage 3 metrics for STFCL has remained elevated in
the range of 8.5 to 9.0%; as of December 31, 2019, it stood at 8.71%. In this challenging environment, there is high
likelihood of collection efficiency remaining low and consequently increase in delinquencies. The ability of STFCL to
quickly ramp up current collections, post moratorium, for the months of June and July 2020 will be a key lead
indicator of potential credit losses and a monitorable.

With lockdown now extended till May 3, 2020 and some States already announcing further extension of lockdown till
mid-May, there is high likelihood that eventual lifting of restrictions will be in a phased manner. Any delay in return to
normalcy will put further pressure on collections and asset quality metrics.

However, with the expectation of higher slippages, ability to maintain credit costs inline with historical levels will be a
key rating sensitivity factor. Nevertheless, CRISIL notes that STFCL has displayed ability in the past to ultimately
recover from these accounts, even post loan maturity date. The overall credit costs have been in the range of 1.7% to
3.0% over the past 3 years.

However, the company's track record in the vehicle financing business, understanding of the target customer
segment and relationship based lending model could support the asset quality metrics.

* Average, albeit improving resource profile with higher cost of borrowings than peers

STFCL has an average, though improving, resource profile. It has an established track record in raising retail
borrowings which helps diversify its resource profile. However, its cost of borrowings continues to be higher than
peers. Of the total debt of Rs 93,009 crore (including Direct Assignment) as on December 31, 2019, around 30% was
from debentures/subordinate debt, 16% from bank loans, 13% via public deposits, 13% via foreign currency
borrowings, 26% via securitization and others at around 2%. The average annual borrowing costs stood at 9.3%
(annualized) for the nine months ended December 2019. Ability to diversify resource profile and maintain competitive
borrowing cost will remain key rating monitorables over the medium term.

Liquidity Strong

Shriram's liquidity position is adequate. The structural Asset Liability Maturity (ALM) statement of STFCL as on
December 31, 2019 shows that ALM position is adequate with cumulative positive gaps upto the 1 year bucket
indicating that business inflows also support repayments.

As on March 31, 2020, STFCL had liquidity of around Rs 4500 crore comprising of cash and committed unutilised
CC/WCDL lines. Additionally, STFCL has around Rs 13,000 crore of sanctions pending draw-down or placement in
the form of term loans, debentures under TLTRO scheme, securitisation and partial credit guarantee direct
assignment scheme. Against the same, they have total debt payments of Rs 4,313 crore over the next three months
till end June 2020.

CRISIL notes that STFCL has a diversified resource profile and has tapped the overseas markets successfully in the
past. For the nine months ended December 31, 2019, the company has been able to raise Rs 32,307 crore of funds
through various instruments. However, there is dependence on securitisation funds with around 40% of incremental
funding over the last few quarters coming through this route. With the near-term uncertainty around collections, the
ability to tap this route in a timely manner will be a monitorable. Additionally, the debt capital markets is seeing high
risk aversion with mutual funds ' one of the largest investors ' facing redemption pressure. This too could put near-
term pressure on fund raising and liquidity for all NBFCs including STFCL and will be a monitorable.

Outlook: Negative

The outlook revision reflects CRISIL's belief that STFCL's collections and asset quality metrics is likely to come under
pressure due to the extended nation-wide lockdown and challenging economic environment. The company largely
caters to borrowers with modest credit profile and relatively under-banked customers. The borrowers of the company
are primarily individual small road transport operators whose truck utilisation and income streams are more
vulnerable to weak economic activity.
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Rating Sensitivity factors

Upward Factors:

* Sustainable improvement in asset quality with GNPA improving to under 5% on a sustainable basis with a
consequent improvement in earnings profile

* Further strengthening of the capital position whilst maintaining the strong market position in the pre-owned CV
financing segment

Downward Factors:

* Deterioration in collection efficiency or asset quality metrics with GNPA remaining higher than 10% and collection
efficiency not reverting to pre-pandemic levels

* Significant increase in steady-state gearing over an extended period inching beyond 7.5 times

About the Company

STFCL, incorporated in 1979, is the flagship company of the Shriram group. It is registered with RBI as a deposit-
taking, asset-financing non-banking financial company. STFCL provides financing for vehicles such as CVs (both
pre-owned and new), tractors, and passenger vehicles. It has pan-India presence, with about 1,545 branches and
838 rural centres as on March 31, 2019. In April 2018, STFCL completed the sale of its majority stake in wholly
owned subsidiary Shriram Automall to MXC Solutions India Pvt Ltd (MXC, owner of CarTrade.com) for Rs 156.38
crore.

STFCL's reported total income (net of interest expense) and profit after tax (PAT) of Rs.7908 crore and Rs.2564
crore respectively, for fiscal 2019 against Rs. 7015 crore and Rs. 2461 crore, respectively, for fiscal 2018.

Key Financial Indicators

Particulars Unit Dec-19 Mar-19 Mar-18
Total assets Rs. Cr. 110794 1,05,292 97,245
Total income (net of interest expenses) Rs. Cr. 6,282 7,908 7,015
PAT Rs. Cr 2,278 2,564 2,461
Gross NPA % 8.71* 8.297 9.15%
Overall capital adequacy ratio % 20.68 20.27 17.38
Return on managed assets % 2.8 2.5 2.7

*As per INDAS
"As per IGAAP

Any other information: Not applicable

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 www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that
they consider for investment. Users may also call the Customer Service Helpdesk with queries on specific
instruments.
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Annexure - Details of Instrument(s)

ISIN

NA
NA

NA

NA

NA
NA
NA
NA
INE721A08927
INE721A08AD2
INE721A08AEO
INE721A08AH3
INE721A08AI1
INE721A08AK7
INE721A08BS8
INE721A08BT6
INE721A08BV2
INE721A08BZ3
INE721A08CCO
INE721A08CE6
INE721A08CI7
INE721A08CJ5
INE721A08CK3
INE721A08CM9
INE721A08CO5
INE721A08CU2
INE721A08CV0
INE721A08CW8
INE721A08CX6
INE468M08102
INE721A08AL5
INE468M08045
INE468M08029
INE468M08078
INE721A08BN9
INE721A08CY4
INE721A08CZ1
INE721A08DA2
INE721A08DB0O

Name of Instrument

Commercial paper

Long-Term Bank Facility@

Cash Credit & Working
Capital demand loan
Proposed Long Term

Bank Loan Facility

Short-Term Bank Facility

Bank Guarantee

Bank Guarantee

Fixed Deposit Programme

Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt
Subordinated debt

Date of Allotment

NA
NA

NA

NA

NA

NA

NA

NA
03-May-10
28-May-10
04-Jun-10
30-Aug-10
09-Sep-10
15-Oct-10
07-Mar-13
08-Mar-13
13-Mar-13
28-Mar-13
28-Mar-13
02-May-13
20-May-13
21-May-13
29-May-13
24-Jun-13
05-Jul-13
30-Sep-15
01-Dec-16
01-Dec-16
29-Dec-16
12-Aug-14
31-Mar-11
13-Jan-12
23-Dec-11
25-Jun-13
30-Jan-13
17-Oct-17
23-Mar-18
28-Mar-18
28-Mar-18

Coupon
rate (%)

NA
NA

NA

NA

NA
NA
NA
NA
10.75%
10.75%
10.60%
11.00%
11.00%
11.05%
10.65%
10.65%
10.65%
10.65%
10.65%
10.65%
10.25%
10.25%
10.00%
10.15%
10.25%
10.10%
8.50%
8.50%
8.50%
10.60%
11.50%
12.20%
12.20%
10.20%
10.65%
8.20%
9.00%
9.00%
8.95%

CRISIL

An S&P Global Company

Maturity Date

Upto 365 days
NA

NA

NA

NA

NA

NA

NA
03-May-20
28-May-20
04-Jun-20
30-Aug-25
09-Sep-25
15-Oct-28
07-Mar-23
08-Mar-23
13-Mar-23
28-Mar-23
28-Mar-23
02-May-23
20-May-23
19-May-23
29-May-28
24-Jun-23
05-Jul-23
29-Sep-23
30-May-24
01-Dec-26
29-Dec-26
12-Aug-24
31-Mar-21
13-Jan-22
23-Dec-21
25-Jun-23
30-Jan-23
15-Oct-27
23-Mar-28
28-Mar-28
28-Apr-25

Issue siz
(Rs Cr)

7,500.0¢
12,593.3

5,927.5(

13,858.3

1,799.3(
1,479.6:
585
1
50
25
29.2
25
25
33
25
15
35
0.7
235
10
20
15
50
25
67
40
60
75
10
25
25
25
25
2.7
294
100
995
40
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INE721A08DC8

INE721A08DD6

INE721A08DE4
NA

NA
INE721A070W5

INE721A070X3

INE721A07LIO
INE721A07FT9
INE721A07FZ6
INE721A07GD1
INE721A07GE9
INE721A07GF6
INE721A07GNO
INE721A07GQ3
INE721A07HE7
INE721A07JS3
INE721A07JW5
INE721A07JX3
INE721A07KA9
INE721A07KB7
INE721A07KC5
INE721A07KD3
INE721A07KE1
INE721A07KF8
INE721A07KG6
INE721A07KI2
INE721A07KJO
INE721A07KK8
INE721A07KL6
INE721A07KP7
INE721A07KZ6
INE721A07LD1
INE721A07LE9
INE721A07LH2
INE721A07LR1
INE721A07MB3
INE721A07MD9
INE721A07MS7
INE721A07MTS
INE721A07MU3
INE721A07MW9
INE721A07MX7
INE721A07MK4

Subordinated debt
Subordinated debt
Subordinated debt

Subordinated debt#
Long Term Principal Protected
Market Linked Debentures#
Long Term Principal Protected
Market Linked Debentures
Long Term Principal Protected
Market Linked Debentures

Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures

Debentures

28-Nov-18

12-Dec-18

31-Dec-18
NA

NA
29-May-19

29-May-19
14-Sep-11
05-Jul-13
15-Jul-13
14-Aug-13
21-Aug-13
27-Aug-13
30-Sep-13
09-Oct-13
28-Mar-14
04-Dec-15
18-Mar-16
18-Mar-16
29-Mar-16
29-Mar-16
13-Apr-16
13-Apr-16
22-Apr-16
29-Apr-16
25-May-16
09-Jun-16
10-Jun-16
30-Jun-16
05-Jul-16
19-Jul-16
03-Aug-16
08-Aug-16
16-Aug-16
30-Aug-16
23-Mar-17
30-Mar-17
31-Mar-17
19-Jul-17
24-Jul-17
25-Jul-17
10-Aug-17
22-Aug-17
13-Jun-17

10.25%

10.51%

10.25%
NA

NA
7.17 G-SEC 2028 LINKED

7.17 G-SEC 2028 LINKED

10.60%
9.60%
9.60%

10.50%

10.75%

10.50%

10.75%

10.75%

10.60%

8.80% p.a.
9.25% p.a.
9.30% p.a.
9.25% p.a.
9.30% p.a.
9.15% p.a.
9.22% p.a.
9.20% p.a.
9.05% p.a.
9.05% p.a.
9.05% p.a.
Zero Coupon @8.92% p.a.
9.05%
8.30%
9.05%
8.85%
8.87%
8.50%
8.45%
8.10%
8.15%
8.15%
7.80%
Zero Coupon
Zero Coupon
7.6414% p.a.
7.73%
8.00%
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26-Apr-24

12-Dec-28

27-Dec-24
NA

NA
27-Nov-20

27-May-21
13-Sep-21
05-Jul-23
15-Jul-23
14-Aug-23
21-Aug-20
27-Aug-23
30-Sep-23
09-Oct-23
28-Mar-24
04-Dec-20
18-Mar-21
18-Mar-26
29-Mar-21
27-Mar-26
13-Apr-21
13-Apr-26
22-Apr-26
29-Apr-21
25-May-23
09-Jun-23
10-Jun-21
30-Jun-21
05-Jun-21
19-Jul-23
03-Aug-21
08-Aug-26
16-Aug-21
30-Aug-21
23-Mar-22
30-Mar-22
31-Mar-22
17-Jul-20
20-Aug-20
26-Jul-21
10-Nov-20
22-Aug-22
12-Jun-20

1775
35
550
837.1

464.7

27.3

125
50
9.6
29.7
1000
18.5
10
10
10
15
100
100
75
145
516
179
26
15
50
12.5

85
660
75
450
110
25
20
600

45
230
125
550
360
275
465
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INE721A07MO6
INE721A07MN8
INE721A07ME7
INE721A07MY5
INE721A07MZ2
INE721A07NA3
INE721A07NC9
INE721A07NI6

INE721A07NM8
INE721A07NLO
INE721A07NGO
INE721A07NO4
INE721A07NQ9

INE721A07014

INE721A070J2
INE721A070KO0

INE721A070L8

INE721A08DF1

INE721A070U9

INE721A070V7
INE721A07PQ4
INE721A07PR2
INE721A07PSO

Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures

Debentures

Debentures

Debentures

Debentures

Debentures

Debentures

Debentures

Debentures
Debentures
Debentures

Debentures

27-Jun-17
27-Jun-17
29-May-17
19-Sep-17
13-Nov-17
30-Nov-17
29-Dec-17
21-Mar-18
22-Mar-18
22-Mar-18
16-Mar-18
26-Mar-18
27-Mar-18

20-Nov-18

06-Dec-18
19-Dec-18

19-Dec-18

22-Jan-19

28-Feb-19

03-Apr-19
10-Feb-20
13-Feb-20
13-Feb-20

CRISIL

An S&P Global Company

0.00% 26-Jun-20 10
7.84% 26-Jun-20 35
7.95% 29-May-20 5
7.60% 17-Sep-21 50
7.73% 13-Nov-20 250
8.00% 30-Nov-22 70
Zero Coupon 08-Apr-21 230
8.55% 21-May-21 434.9
Zero Coupon 06-Apr-21 100
8.72% 22-Mar-23 241.5
Zero Coupon 30-Apr-21 137
8.72% 26-May-25 35
Zero Coupon 31-May-21 525

1st Coupon - 20th November 2018to
10th March 2019
- "Benchmark + Spread 2.22%"
=9.80% p.a.

2nd Coupon - 11th March 2019 to 11-Mar-21 250
10th March 2020
- "Benchmark + Spread 2.22%"
3rd Coupon - "Benchmark + Spread "
9.85% 15-Apr-22 150
14-May-20 200
Benchmark + Spread % or 9.50%
whichever is higher.
Interest to be paid on interest payment 12-Aug-21 225
dates on paid-up value of Debentures.
9.90% 21-Jun-24 500
Coupon rate - Benchmark + 2.66%
Interest Rate for the initial period i.e.
till the next Interest Reset
Date is 8.90% p.a. 22-Feb-21 150
and thereafter Benchmark
Rate + 2.66%
9.46% 03-Jul-20 125
9.50% 10-Mar-21 500
8.97% 15-Mar-21 1000
10.00% 13-Feb-23 200
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INE721A07PT8
INE721A07PU6
INE721A07MMO

INE721A07GT7

INE721A07GW1

INE721A07HJ6

INE721A07HL2

INE721A07HO6
INE721A07NT3
INE721A07NU1
INE721A07NV9
INE721A07NW7
INE721A07NX5
INE721A07NY3
INE721A07NZ0
INE721A070B9
INE721A070C7

Debentures
Debentures

Debentures
Debentures

Debentures

Debentures

Debentures

Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures

Debentures

26-Feb-20
26-Feb-20
23-Jun-17

24-Oct-13

24-Oct-13

15-Jul-14

15-Jul-14

15-Jul-14
27-Jul-18
27-Jul-18
27-Jul-18
12-Jul-18
12-Jul-18
12-Jul-18
12-Jul-18
02-Nov-18
02-Nov-18

CRISIL

An S&P Global Company

9.50% 27-Feb-23

9.25% 28-Feb-28

Zero Coupon 23-Jun-20
Individual - 11.75% and

Non Individual 10.75% 24-Oct-20

Not Applicable 24-Oct-20

($) 10.15% per annum.
(Note: NCD Holders who are
Individuals on any Record Date shall
receive an additional incentive on 15-Jul-21
Coupon @ 1.35% p.a. for the
amount outstanding)

)

($%) 9.71% per annum. (*)
(Note: NCD Holders who are
Individuals on any Record Date
shall receive an additional incentive
on Coupon @ 1.23% p.a. for the
amount
outstanding) (") 15-Jul-21
(Note: NCD Holders who
are Non- Individuals on any
Record Date the interest
will be calculated on
Coupon @ 9.71% p.a. for the
amount outstanding)

Not Applicable 15-Jul-21
8.93%+ 0.10% 27-Jul-23
9.03%+0.10% 27-Jul-28
9.1%+0.10% 27-Jul-21
9.30% 12-Jul-23
9.40% 12-Jul-28
Zero Interest 12-Jul-21
Zero Interest 12-Jul-23
9.12% 02-Nov-23

9.30% 02-Nov-28

300
200
50

77.58

13.73

136.07

35.19

28.12
150.38
49.93
2213
540.21
424.89
72.45
90.26
94.63
32.34
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INE721A070D5
INE721A070E3
INE721A070M6
INE721A070ON4
INE721A07002
INE721A070P9
INE721A070Q7
INE721A070Y1
INE721A070Z8
INE721A07PA8
INE721A07PB6
INE721A07PC4
INE721A07PD2
INE721A07PEO
INE721A07PF7
INE721A07PG5
INE721A07PH3
INE721A070R5
INE721A070S3
INE721A070G8
INE721A070OH6
INE721A070F0
INE721A07PI1
INE721A07PJ9
INE721A07PK7
INE721A07PL5
INE721A07PM3
INE721A07PN1
INE721A07PO9
INE721A07PP6
INE721A07MQ1
INE721A07PV4
NA

#yet to be issued

Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures
Debentures

Debentures

Debentures#

02-Nov-18
02-Nov-18
06-Feb-19
06-Feb-19
06-Feb-19
06-Feb-19
06-Feb-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
22-Aug-19
06-Feb-19
06-Feb-19
02-Nov-18
02-Nov-18
02-Nov-18
28-Jan-20
28-Jan-20
28-Jan-20
28-Jan-20
28-Jan-20
28-Jan-20
28-Jan-20
28-Jan-20
18-Jul-17
27-Mar-20
NA

9.40%
9.50%
9.12%
9.30%
9.40%
9.50%
9.70%
9.12%
9.22%
9.31%
9.30%
9.50%
9.60%
9.70%
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
9.70%
8.52%
8.66%
8.75%
8.85%
9.00%
9.10%
Not Applicable
Not Applicable
0.00%
9.15%
NA

CRISIL

An S&P Global Company

02-Nov-21 207.77
02-Nov-23 114.32

06-Feb-24 87.7
06-Feb-29 26.38
06-Feb-22 180
06-Feb-24 100.11
06-Feb-29 34.15
22-Feb-23 42.23
22-Aug-24 34.35
22-Aug-26 21.04
22-Feb-22 53.11
22-Feb-23 55.81
22-Aug-24 47.2
22-Aug-26 26.19
22-Feb-23 28.21
22-Aug-24 17.57
22-Aug-26 14.23
06-Feb-22 67.04
06-Feb-24 41.94
02-Nov-21 76.62
02-Nov-23 42.13
02-Nov-28 38.98
28-Jan-23 29.32
28-Jan-25 16.3
28-Jan-27 13.83
28-Jan-23 50.51
28-Jan-25 34.7
28-Jan-27 13.02
28-Jan-23 20.82
28-Jan-25 15.16
18-Jul-22 750
25-Mar-22 600
NA 18981.7!

@Long term bank facilities of Rs 1243 crore transferred from Shriram Equipment Finance Company Limited to Shriram Transport
amalgamation of the former with latter

Annexure - Details of Rating Withdrawn

ISIN

INE721A07KX1
INE721A07LO3
INE721A07LS9

Annexure - List of entities consolidated
Entity consolidated

Name of Instrument

Debentures
Debentures
Debentures

Shriram Automall India Limited

Annexure - Rating History for last 3 Years

Date of Allotment

01-Aua-16
27-Feb-17
24-Mar-17

Extent of consolidation

Coupon M
rate (%)

8.82%
Zero Coupon @ 8%
8.10%

Rationale for consolidation
Associate

10



Ratings CRISIL

An S&P Global Company
Current 2020 (History) 2019 2018
Instrument Type Outstanding Rating Date Rating Date Rating Date Rating
Amount
Commercial Paper ST 7500.00 CRISIL A1+ 06-03-20 CRISIL A1+ 26-06-19 CRISIL A1+ 14-12-18 CRISIL A1+
10-05-19 CRISIL A1+ 13-12-18 CRISIL A1+
06-08-18 CRISIL A1+
31-07-18 CRISIL A1+
08-06-18 CRISIL A1+
28-03-18 CRISIL A1+
27-03-18 CRISIL A1+
21-03-18 CRISIL A1+
Fixed Deposits FD 0.00 FAA’?/’e’\'ega“ 06-03-20 | FAAA/Stable = 26-06-19 = FAAA/Stable | 14-12-18 | FAAA/Stable
10-05-19 FAAA/Stable 13-12-18 FAAA/Stable
06-08-18 FAAA/Stable
31-07-18 FAAA/Stable
08-06-18 FAAA/Stable
28-03-18 FAAA/Stable
27-03-18 FAAA/Stable
21-03-18 FAAA/Stable
01-03-18 FAAA/Stable
Long Term Principal 500.00 CR';:_LDPP_ CRISIL PP- CRISIL PP-
Protected Market Linked LT 06 05' 20 AA+T/Negat 06-03-20 MLD 26-06-19 MLD -
Debentures had r eega v AA+r/Stable AA+r/Stable
CRISIL PP-
10-05-19 MLD
AA+r/Stable
Non Convertible 41459.99 CRISIL CRISIL CRISIL CRISIL
Debentures LT 06-05-20 AA+/Negative 06-03-20 AA+/Stable 26-06-19 AA+/Stable 14-12-18 AA+/Stable
CRISIL CRISIL
10-05-19 AA+/Stable 13-12-18 AA+/Stable
CRISIL
06-08-18 AA+/Stable
CRISIL
31-07-18 AA+/Stable
CRISIL
08-06-18 AA+/Stable
CRISIL
280318 pas/Stable
CRISIL
27-03-18 AA+/Stable
CRISIL
21-03-18 AA+/Stable
CRISIL
01-03-18 AA+/Stable
Short Term Debt ST 01-03-18 CRISIL A1+
. 4515.10 CRISIL CRISIL CRISIL CRISIL
Subordinated Debt LT 06-05-20 | AA+/Negative 06-03-20 AA+/Stable 26-06-19 AA+/Stable 14-12-18 AA+/Stable
CRISIL CRISIL
100519 pavsstaple | I8 pav/stable
CRISIL
080818 pns/Stable
CRISIL

11
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CRISIL

31-07-18 AA+/Stable

CRISIL
08-06-18 AA+/Stable 0
CRISIL

28-03-18 AA+/Stable

CRISIL

27-03-18 AA+/Stable

CRISIL

21-03-18 AA+/Stable

CRISIL

01-03-18 AA+/Stable

CRISIL CRISIL CRISIL CRISIL
34178.37 AA+/Negative = 06-03-20 AA+/Stable/ 26-06-19 AA+/Stable/ 14-12-18 AA+/Stable/ 3
/ CRISIL A1+ CRISIL A1+ CRISIL A1+ CRISIL A1+

Fund-based Bank LT/S
Facilities T

CRISIL CRISIL
10-05-19 AA+/Stable/ 13-12-18 AA+/Stable/ 3
CRISIL A1+ CRISIL A1+

CRISIL
06-08-18 AA+/Stable/ 1
CRISIL A1+

CRISIL
31-07-18 AA+/Stable/ 2
CRISIL A1+

CRISIL
08-06-18 AA+/Stable/ 0
CRISIL A1+

CRISIL
28-03-18 AA+/Stable/
CRISIL A1+

CRISIL
27-03-18 AA+/Stable/
CRISIL A1+

CRISIL
21-03-18 AA+/Stable/
CRISIL A1+

CRISIL
01-03-18 AA+/Stable/
CRISIL A1+

CRISIL CRISIL CRISIL CRISIL
2064.63 AA+/Negative = 06-03-20 AA+/Stable/ 26-06-19 AA+/Stable/ 14-12-18 AA+/Stable/ 3
/ CRISIL A1+ CRISIL A1+ CRISIL A1+ CRISIL A1+

Non Fund-based Bank LT/S
Facilities T

CRISIL CRISIL
10-05-19 AA+/Stable/ 13-12-18 AA+/Stable/ 3
CRISIL A1+ CRISIL A1+

CRISIL
06-08-18 AA+/Stable/ 1
CRISIL A1+

CRISIL
31-07-18 AA+/Stable/ 2
CRISIL A1+

CRISIL
08-06-18 AA+/Stable/ 0
CRISIL A1+

CRISIL
28-03-18 AA+/Stable/
CRISIL A1+

CRISIL
27-03-18 AA+/Stable/
CRISIL A1+

CRISIL
21-03-18 AA+/Stable/
CRISIL A1+

CRISIL
01-03-18 AA+/Stable/
CRISIL A1+

12
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All amounts are in Rs.Cr.

Annexure - Details of various bank facilities
Current facilities

Previous faciliti

Facility (RA:S;’:L) Rating Facility (Q:C‘

Bank Guarantee 1479.63 CRISIL A1+ Bank Guarantee 147!

Bank Guarantee 585 AA-!-CIE:eSgI:tive Bank Guarantee 5¢

Cash_Credit & Working 5927 5 CRISIL _ Cash_Credit & Working 592
Capital demand loan AA+/Negative Capital demand loan

Long Term Bank Facility@ 12593.28 CRIS"‘. Long Term Bank Facility@ 1259

AA+/Negative

P P sz RS PopossilongTemank g,

Short Term Bank Facility 1799.3 CRISIL A1+ Short Term Bank Facility 179

Total 36243 -- Total 36:

@Long term bank facilities of Rs 1243 crore transferred from Shriram Equipment Finance Company Limited to Shriram Transport Finan:

amalgamation of the former with latter

Links to related criteria

Rating Criteria for Banks and Financial Institutions

Rating Criteria for Finance Companies
CRISILs Criteria for Consolidation

For further information contact:

Media Relations Analytical Contacts

Custome

Saman Khan

Media Relations
CRISIL Limited

D: +91 22 3342 3895

B: +91 22 3342 3000
saman.khan@crisil.com

Naireen Ahmed

Media Relations

CRISIL Limited

D: +91 22 3342 1818

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

Krishnan Sitaraman

Senior Director - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 8070
krishnan.sitaraman@crisil.com

Ajit Velonie

Director - CRISIL Ratings
CRISIL Limited

D:+91 22 4097 8209
ajit.velonie@crisil.com

Krishna Bhargav

Rating Analyst - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 3598
Krishna.Bhargav@crisil.com

Timings: 10.00 am to
Toll free Number: 180!

For a copy of Rationa
CRISILratingdesk@ct

For Analytical queries
ratingsinvestordesk@

—_
(6V)


http:\\www.crisil.com\Ratings\SectorMethodology\MethodologyDocs\criteria\Rating Criteria for Banks and Financial Institutions.pdf
http:\\www.crisil.com\Ratings\SectorMethodology\MethodologyDocs\criteria\Rating Criteria for Finance Companies.pdf
http:\\www.crisil.com\Ratings\SectorMethodology\MethodologyDocs\criteria\CRISILs Criteria for Consolidation.pdf
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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. 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 solutions. A strong track record of growth, culture of innovation and global
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 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

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited (“CRISIL"). We pioneered the concept 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 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 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 institutions.
We also pioneered a globally unique rating service for Micro, Small and Medium Enterprises (MSMESs) and significantly extended the
accessibility to rating services to a wider market. Over 1,10,000 MSMEs have been rated by us.

CRISIL PRIVACY

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 that we provide (each a “Report”). 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 providing or intending to provide any
services in jurisdictions where CRISIL 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 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 Rating 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 assumes no obligation to update its opinions following publication in any form or format although CRISIL may disseminate its
opinions and analysis. CRISIL rating 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 or its associates may have other commercial transactions with the company/entity.

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, “CRISIL Parties”) guarantee the
accuracy, completeness or adequacy of the Report, and no CRISIL 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 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 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
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or from obligors. CRISIL’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 CRISIL ratings are available here: www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary. While CRISIL has obtained 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 relies in its Reports. CRISIL keeps certain activities of its business
units separate from each other in order to preserve the independence and objectivity of the respective activity. As a result, certain business units of CRISIL may have
information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain non-public
information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewalls and for managing
conflict of interest. For details please refer to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html

CRISIL’s rating criteria are generally available without 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@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.

All rights reserved @ CRISIL

CRISIL 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's 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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