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Date: 23" July 2025

BSE Limited (BSE) National Stock Exchange of India Limited (NSE)
Department of Corporate services Exchange Plaza, Plot no. C/1, G Block,

Phiroze Jeejeebhoy Towers Bandra-Kurla Complex,

Dalal Street, Mumbai — 400023 Bandra (E), Mumbai — 400051

Scrip Code: 500136 Symbol: ESTER

Dear Sir/Madam,

Subject: Credit Rating intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Master Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated 11th November 2024, we wish
to inform you that CRISIL Ratings Limited has revised the credit ratings of the Credit facilities of the
Company as under:

Facility Tenure Previous Rating Revised Rating

Fund Based Long Term Rating CRISIL A-/Negative | CRISIL A-/Stable (Outlook
(Downgraded from ‘CRISIL | revised from ‘Negative’;
A/Negative’) Rating reaffirmed )

Fund based Short Term Rating CRISIL A2+ (Downgraded | CRISIL A2+ (Reaffirmed)

Non-Fund Based from ‘CRISIL A1’)

A copy of credit rating letter along with rating rationale is enclosed herewith.
Please take the same on your records.
Thanking you,

Yours faithfully,
For Ester Industries Limited

Poornima Gupta

Poornima Gupta
Company Secretary & Compliance Officer
Membership No.: A49876

Encl: As above

Ester Industries Limited
(CIN: L24111UR1985PLC015063)
Corporate Office: Block-A, Plot No. 11, Infocity-I, Sector-34, Gurgaon — 122001, Haryana, India
Phone: +91 124-2656100, 4572100 Fax: +91 124-4572199, 2656199 E-Mail: Info@ester.in Website: www.esterindustries.com

Regd. Office & Works: Sohan Nagar, P.O. Charubeta, Khatima — 262308, Distt. Udham Singh Nagar, Uttarakhand
Phone: EPABX No. (05943) 250153-57 Fax No.: (05943) 250158
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Crisil
CONFIDENTIAL Ratings

RL/ESTER/374336/BLR/0725/124933
July 23, 2025

Mr. Pradeep Kumar Rustagi
Executive Director

Ester Industries Limited
Block-A, Plot No-11,Infocity-1,
Sector-33&34,

Gurgaon - 122001

9810897955

Dear Mr. Pradeep Kumar Rustagi,

Re: Review of Crisil Ratings on the bank facilities of Ester Industries Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company, and the rating
actions by Crisil Ratings on the ratings as on date.

Total Bank Loan Facilities Rated Rs.523.9 Crore
Long Term Rating Crisil A-/Stable (Outlook revised from ‘Negative’; Rating Reaffirmed)
Short Term Rating Crisil A2+ (Reaffirmed)

(Bank-wise details as per Annexure 1)

As per our Rating Agreement, Crisil Ratings would disseminate the ratings, along with the outlook, through its
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of the
instrument/facility. Crisil Ratings reserves the right to withdraw, or revise the ratings, along with the outlook, at any time,
on the basis of new information, or unavailability of information, or other circumstances which Crisil Ratings believes
may have an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated entity to
access the latest rating/s.

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a
fresh letter of revalidation from Crisil Ratings will be necessary.

Should you require any clarification, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

S e N e
Rucha Chandrakant Narkar Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings
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Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at
Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com acompany of S&P Global
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Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)
S.No. | Bank Facility Bank .Amount (Rs. Outstanding Rating
in Crore)
1 Bank Guarantee Canara Bank 0.6 Crisil A2+
2 Bank Guarantee Bank Of India Limited 1.14 Crisil A2+
3 Bank Guarantee Bank of Baroda 1.1 Crisil A2+
4 Bank Guarantee HDFC Bank Limited 0.9 Crisil A2+
5 Bill Discounting Bank of Baroda 6.87 Crisil A-/Stable
6 Cash Credit HDFC Bank Limited 39.38 Crisil A-/Stable
7 Cash Credit Bank Of India Limited 49.88 Crisil A-/Stable
8 Cash Credit IDFC FIRST Bank Limited 30 Crisil A-/Stable
9 Cash Credit Bank of Baroda 34.38 Crisil A-/Stable
10 Cash Credit Canara Bank 26.25 Crisil A-/Stable
11 Foreign Exchange Forward Canara Bank 0.98 Crisil A2+
12 | Foreign Exchange Forward Bank of Baroda 4.5 Crisil A2+
13 Foreign Exchange Forward Bank Of India Limited 2.44 Crisil A2+
14 | Inland/Import Letter of Credit | Canara Bank 18.75 Crisil A2+
15 | Inland/Import Letter of Credit | Bank of Baroda 26.66 Crisil A2+
16 | Inland/Import Letter of Credit | HDFC Bank Limited 29.25 Crisil A2+
17 | Inland/Import Letter of Credit | Bank Of India Limited 35.63 Crisil A2+
jg | Proposed Long Term Bank | 46.43 Crisil A-/Stable
Loan Facility
19 | Term Loan Bajaj Finance Limited 27 Crisil A-/Stable
20 | Term Loan IDFC FIRST Bank Limited 85.67 Crisil A-/Stable
21 Term Loan Tata Capital Limited 56.09 Crisil A-/Stable
Total 523.9

5. Interchangeable with foreign inland
6-10. Interchangeable with packing credit
19-21. Balance as on June 30, 2025

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com. Crisil Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at
Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +91 22 6137 3000 | www.crisilratings.com acompany of S&P Global


https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=04%7C01%7CGude.Suryanarayana%40crisil.com%7Ccfee94fe0b3546aa5b0c08da17c76019%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C637848442366455053%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=LRFha3%2FuqKohHjvr02HXOKSKTE6h7Ls3lQWaGu5TlxM%3D&reserved=0
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Rating Rationale
July 22, 2025 | Mumbai
Ester Industries Limited
Rating outlook revised to ‘Stable’; Ratings Reaffirmed
Rating Action
Total Bank Loan Facilities Rated Rs.523.9 Crore
; Crisil A-/Stable (Outlook revised from ‘Negative’; Rating

Long Term Rating Reaffirmed)

Short Term Rating Crisil A2+ (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any ratings.
The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has revised its outlook on the long-term bank facilities of Ester Industries Limited (EIL) to ‘Stable’ from
‘Negative’ while reaffirmed the rating at ‘Crisil A-’. The short term rating has been reaffirmed at ‘Crisil A2+’

The revision in outlook factors in improvement in operating performance of the company, driven by steady demand and
correction in demand supply imbalance that was impacting the flexible packaging industry. Revenue of EIL increased by
22% year-on-year (y-o-y) during fiscal 2025 (provisional) due to improvement in both volumes (3% y-o0-y) and realisation
(16%). The improvement in realisation was led by healthy market dynamics, which resulted in better prices and margins for
biaxially oriented polyethylene terephthalate (BOPET) products in the domestic industry. The earnings before interest taxes
depreciation and amortisation (Ebitda) margin also improved to 11.5% in fiscal 2025, from -1.3% in fiscal 2024, supported by
better prices of BOPET products against past few fiscals. Revenue growth is projected at a healthy 14-18% and the Ebitda
margin at 12-13% over the medium term.

Financial risk profile has also improved, with interest coverage and net cash accrual to total debt ratios increasing to 2.43
times and 0.13 time respectively in fiscal 2025 from 0.01 time and -0.07 time in fiscal 2024; the metrics are projected at 3-4
times and 0.2-0.3 time over the medium term. The capital structure also got better, with gearing reducing to 0.86 time as on
March 31, 2025, from 1.08 times a year ago, and expected to remain less than 1 time over the medium term.

EIL set up a joint venture -- Ester Loop Infinite Technologies Pvt Ltd -- with the Canada-based Loop Industries Inc for
manufacturing dimethyl terephthalate and/or monoethylene glycol through depolymerisation of polyethylene terephthalate
(PET) and/or polyester waste. The project cost of the same is estimated at $180 million (~Rs 1,530 crore). The project is at
the planning phase and the company is looking for a land parcel to set up the project. The project contours are being
finalised and the clarity is expected to emerge over the next 9-12 months. The management has communicated that
financing of the project will not have any impact on the liquidity or financial risk profile of EIL as no support or funds from the
business will be used towards the project. The company has issued warrants of Rs 175 crore for the project to meet the
equity commitment, of which 49% of the funds has been received as on date. Crisil Ratings will continue to monitor the
project progress, including final project cost, sources of funding and implementation timelines.

The ratings continue to reflect the company’s established market position and long track record in the packaging films
business diversified product profile. These strengths are partially offset by susceptibility to volatile raw material costs and
realisations driven by demand-supply dynamics and pending stabilisation of operations of the recently commissioned capital
expenditure (capex).

Analytical Approach
Crisil Ratings has combined the business and financial risk profiles of EIL and Ester Filmtech Ltd (EFL; a wholly owned
subsidiary), together referred to as Ester, given their business and financial linkages and common management.

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:




Established market position along with long track record in packaging films business: EIL has been manufacturing
packaging films for three decades at its plant in Uttarakhand. Though it has diversified into various other segments (such as
specialty polymers) over the years, it still derives a major portion of its revenue from the packaging films business. The
consolidated installed capacity comprises BOPET (108,000 tonne per annum [TPA]), metallised films (23,000 TPA), and
specialty polymers (30,000 TPA). Capacity utilisation in the BOPET line should remain supported by moderately strong
demand in the industry in the near o medium term. Established customer relationship should also help EIL sustain volumes
in the packaging films business over the medium term.

Diversified product profile: The company has a diversified product portfolio in the polyester films and specialty polymers
divisions. Though revenue is dominated by the films segment, share of the other segment has increased in the past two
years.

Fiscal 2025 saw healthy improvement of volumes in specialty products, supported by growth in export demand while
volumes in the domestic market also remained driven by steady demand.

Weaknesses:

Exposure to volatility in input cost and realisations, led by demand-supply dynamics: The packaging films business
remains prone to cyclicality, as evident from fluctuations in product realisations and profitability, owing to the demand-supply
mismatch. The industry is also highly competitive, with aggressive capacity expansions by few large players exerting
pressure on realisations. Players tend to add large capacities whenever prices pick up, which leads to a fall in product
realisations. Further, key raw materials, such as PET resin or chips, pure terephthalic acid and monoethylene glycol, are
derivatives of crude, and hence, profitability remains susceptible to volatility in crude prices.

The demand-supply imbalance in the industry has improved, reflected in the operating margin increasing fo 11.5% in fiscal
2025, from -1.3% in fiscal 2024. The margin is expected at 12-13 % over the medium term, with healthy demand for packing
products.

The margin is likely to remain susceptible to demand-supply dynamics and volatility in raw material prices, and hence, will
continue to be a key monitcrable.

Large, debt-funded projects and ramping up of EFL capacity: Due to the growing demand in the films business, the
players add capacities every 4-5 years to keep up with the industry dynamics and maintain its market share. These
capacities are bulky in nature and hence result in intermittent imbalance of demand and supply.

The company (in its subsidiary, EFL) had commissioned a 48,000 metric TPA capacity in Telangana in January 2023, the
commercial operations of which started in the fourth quarter of fiscal 2023. EIL {in its subsidiary EFL) has taken debt in the
ratio of 70:30 for this capacity. EFL has tumed Ebitda positive in fiscal 2025 and is expected to tum profitable this fiscal, with
increase in scale of operations. Improvement in profitability (at EFL level) while ramping up the capacity will remain a key
monitorable.

Liquidity: A

Liquidity remained adequate, with the company having enough cash accrual, cash and equivalents and unutilised bank lines
to support debt obligations and working capital requirement. Ester currently has cash of Rs 114 crore {including encumbered
cash of Rs 7 crore). The company on consolidated basis is expected to generate net cash accrual of Rs 120-130 crore per
annum, against yearly debt obligation of Rs 80-80 crore over the medium term. Fund-based limit of Rs 290 crore was
utilised at 60% over the six months through April 2025, providing adequate cushion.

Qutlook: Stable
EIL will sustain its business risk profile over the medium term, supported by a diversified product profile. Debt protection
metrics, however, will remain average owing to a debt-funded greenfield capex.

Rating sensitivity factors

Upward factors

« Recovery in product prices, leading to Ebitda margin improving to 13-14% on a sustained basis
« Material improvement in the financial risk profile and sustenance of liquid surplus

« Stabilisation of new capacity, resulting in sustained and significant increase in revenue

Downward factors
« Continued weak operating performance and leading to deterioration of debt coverage ratios and further leveraging in the

company
« Continued pressure on the business risk profile, resulting in inability to improve Ebitda margin above 8%
About Ester

Promoted by Mr Arvind Singhania and incorporated in 1985, EIL manufaciures packaging films and specialty polymers. Iis
manufacturing facility is in Khatima, Uttarakhand. Total operational capacity is 108,000 TPA for BOPET (new capacity of
48,000 TPA [in EFL] started operations in the fourth quarter of fiscal 2023 in Telangana), 23,000 TPA for metallised films and
30,000 TPA for specialty polymers.



Key Financial Indi nsoli

As on/for the period ended March 31* 2025 2024
Operating income Rs crore 1,282 1063
Profit after tax (PAT) Rs crore 14 -121
PAT margin % 1.1 -11.3
Adjusted debt/adjusted networth Times 0.86 1.08
Interest coverage Times 243 0.01

*as per analyfical adjustiments made by Crisil Ratings

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 oh available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings® complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

; Issue ; Rating
ISIN | "*:"“’ Of . AEI’Ia't‘“ of " §°t“"2/“ Mg‘“;" Size (Rs. °°|[“P'°|"'ty Outstanding with
nstrumen otmen ate (%) a Crore) evels Outlook
NA Bank Guarantee NA NA NA 3.74 NA Crisil A2+
NA Bill Disoounting& NA NA NA 6.87 NA Crisil A-/Stable
NA Cash Credit* NA NA NA 179.89 NA Crisil A-/Stable
Na | Foreign Exchange NA NA NA 7.02 NA Crisil A2+
Forward
NA | Inland/Import Letter NA NA NA 110.29 NA Crisil A2+
of Credit
Proposed Long
NA Term Bank Loan NA NA NA 46.43 NA Crisil A-/Stable
Facility
NA Term Loan* NA NA 29'2';‘*”' 27.00 NA Crisil A-/Stable
NA Term Loan® NA NA 305’6‘"‘ 85.67 NA Crisil A/Stable
NA Torm Loan* NA NA 31'2"333" 56.09 NA Crisil A-/Stable
A Balance as on June 30, 2025
* Interchangeable with packing credit
& Inferchangeable with foreign inland
Annexure - List of entities consolidated
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation
Ester Filmtech Lid Full Strong operational and financial linkages
Ester Loop Inﬁnite_a T_echnologies Private Partial Managerial Linkages
Limited
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2022 2022 Bt ot
Instrument Type Outstanding ooy pate | Rating = Date Rating Date Rating Date Rating = Rating

Amount



Fund Based
Fang St LT/ST  409.87
HonFund ST 114.03

Basad Facllitles

Commerclal
Paper ST

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities

Facllity
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee

Bill Discounting&
Cash Credit”
Cash Credit”
Cash Credit”
Cash Credit™

Cash Credit"

Foreign Exchange
Forward

Foreign Exchange
Forward

Foreign Exchange
Forward

Inland/Import Letter of
Credit

Inland/Import Letter of
Credit

Inland/Import Letter of
Credit

Inland/Import Letter of
Credit

Proposed Long Term Bank
Loan Facility

Term Loan!
Term Loan!

Term Loan!

& - Inferchangeable with foreign infand
A - Interchangeable with packing credit
1 - Balance as on June 30, 2025

Criteria Details

Crisil < 5 .
Crisil Crisil
ARl — 271224 A/Negative 15-12:23 A-Negative
A2+ { Crisil A2+ / Crisil A2+
Crisil Crisil
- = 13-05-24 A-J/Negative 24-03-23 A/Negative
{ Crisil A2+ { Crisil A1
Crisil A2+ = 27-12-24  CrisilA2+ 151223 Crisil A2+
— - 13-05-24  Crisil A2+  24-03-23  Crisil A1
Amount (Rs.Crore) Name of Lender
0.9 HDFC Bank Limited
1.1 Bank of Baroda
1.14 Bank Of India Limited
0.6 Canara Bank
6.87 Bank of Baroda
39.38 HDFC Bank Limited
26.25 Canara Bank
49.88 Bank Of India Limited
30 IDFC FIRST Bank Limited
34.38 Bank of Baroda
4.5 Bank of Baroda
244 Bank Of India Limited
0.98 Canara Bank
26.66 Bank of Baroda
29.25 HDFC Bank Limited
35.63 Bank Of India Limited
18.75 Canara Bank
46.43 Not Applicable
27 Bajaj Finance Limited
85.67 IDFC FIRST Bank Limited
56.09 Tata Capltal Limited

Crisil

Crisil A-[Positive
08-05-22 | pistable  /crisil
A2+
Crisil A1 / -
R Crisil
06-04-22 Crisil
AlStable = A-/Stable
090522 Crisil A1 | Crisil A2+
06-04-22  Crisil A1 -
- Withdrawn
Rating
Crisil A2+
Crisil A2+
Crisil A2+
Crisil A2+

Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable
Crisil A-/Stable

Crisil A2+

Crisil A2+

Crisil A2+

Crisil A2+

Crisil A2+

Crisil A2+

Crisil A2+

Crisil A-/Stable

Crisil A-fStable
Crisil A-/Stable
Crisll A-/Stable

Links to related criteria
Basics of Ratings {including default recognition, assessin




Criteria for consolidation
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Note for Madia:

This rating rationale is transmitted to you for the scle 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 fo 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 Crisll Ratings Limited (A subslidiary of Crisll Limited, an S&P Global Company)

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

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

For more information, visit www.crisilratings.com

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

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

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

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisll respects your privacy. We may use your contact Information, such as your name, address and emall id te fulfll your request and service your
account and to provide you with additional information frem Crigil. For further information on Crigil's privacy policy please visit www,crigi,.com,

DISCLAIMER

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

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



Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON "AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
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