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Crisil
Ratings

Rating Rationale
May 17, 2025 | Mumbai

SEPC Limited
Ratings downgraded to 'Crisil BB+/Negative/Crisil A4+'

Rating Action
Total Bank Loan Facilities Rated Rs.890.15 Crore

Crisil BB+/Negative (Downgraded from ‘Crisil
BBB-/Negative’)

Short Term Rating Crisil A4+ (Downgraded from 'Crisil A3')

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

Long Term Rating

Detailed Rationale
Crisil Ratings has downgraded the ratings on the bank facilities of SEPC Limited (SEPC) to ‘Crisil BB+/Negative/Crisil
A4+’ from ‘Crisil BBB-/Negative/Crisil A3’

The downgrade reflects a lower-than-expected recovery in the operating performance in fiscal 2025, resulting in a stretch in
the liquidity position of the company. The company has reported operating revenues of Rs 480 crore and EBITDA of Rs. 35
crore in the first nine months of fiscal 2025. While a pickup is expected in the fourth quarter, overall performance is still
expected to be significantly lower than the earlier expectations, caused largely due to supply shortage faced in raw material
procurement that has delayed its order book executions. The downgrade and the negative outlook also reflects the tight
liquidity profile, wherein a delay in timely payments from the customer and negotiating in credit terms from a key supplier
has led to the company delaying payment of its LC dues by 3-8 days from the date of devolvement in April 2025, which
continues in May’2025.

For a key supplier, since Jan 2025, SEPC has been issuing LC’s for a period of 90 days instead of the usual 180 days to
procure raw material which has brought forward the timelines for LC repayments. This coupled with delays faced in payment
collections, which has caused the delays in payments. While the dues for April 2025 are now cleared, ability of the company
to clear its dues for the month of May 2025 and make timely payments thereon will be critical and a key monitorable. This
may also require timely infusion of funding support from Mark AB, which has till now supported the liquidity by infusing ~Rs.
13 crores over the last 1 month.

The ratings continue to reflect the moderate business risk profile of SEPC, given its established position in mid-sized
engineering, procurement, and construction (EPC) across water, process, and metallurgy (P&M) segments, its comfortable
order book position and long-track record of operations. SEPC had an outstanding order book of Rs 785 crore as of Dec
2024 and has recently won a bid on a large project from Roshn (~Rs 2050 crore) which is expected to commence in
Q1FY26, with several other projects in pipeline. Further, Crisil Ratings understands that the supply-related challenges
related to procurement of 100 MM/150 MM DI pipes faced last year is now resolved. With revenues mainly accruing from
executing the older projects that were won at lower rates, the operating margins remained subdued at ~4.8% in fiscal 2024
which have improved to 7.4% in the first nine months of fiscal 2025 (which includes one off pricing benefits of Rs 12.75
Crore). With the company moving towards execution of newer projects which are more remunerative, margins are expected
to improve to 8-9% over the medium-to long term.

The company continues to receive financial support from its promoters, chiefly Mark AB, which had infused Rs 350 crore in
equity, then used to repay debt. The promoters have also committed to meet any additional funding requirements as
needed. As of March 2025, they have infused Rs 53.16 crore as quasi equity bearing 0.01% interest, which is payable via a
single bullet repayment in fiscal 2035. Additionally, they have also infused Rs 13 crore as short term loans to manage the
liquidity issue. The company has also successfully completed Rs 100 crore rights issue in fiscal 2024, Rs 200 crore in
Fiscal 2025 with further plans to raise additional Rs 350 crore through rights issue this fiscal.

Crisil Ratings has also taken note of the ongoing legal proceedings involving Twarit Consultancy Services Pvt Ltd (TCPL)
and SEPC Limited as respondents, the petitioners being GPE (INDIA) Ltd, GPE JV Ltd, Gaja Trustee Company Pvt Ltd
(collectively called Gaja). This relates to an ongoing legal dispute between these parties, even before take-over by Mark AB.
In January 2024, the Supreme Court had mandated TCPL & SEPC to pay Rs 125 crore along with 7.25% interest to Gaja by
March 2024. However, TCPL & SEPC had filed an interim application (IA) seeking modification of the Order. On May 17,
2024, TCPL & SEPC to make the payment of Rs.125 crore along with interest.. The Hon’ble Supreme Court of India vide
order dated April 29,2025 had accepted the interim application and directed SEPC and TCPL to remit a sum of Rs 120
crore within two days to the Registrar of Hon’ble Supreme Court and interest to be deposited in the Court within three

weeks. As of 15t May 2025, TCPL has already deposited the demand draft of Rs 120 crore with the Registrar. As per the
order, three weeks’ time has been given for the remittance of interest.

SEPC’s management continues to maintain that SEPC is indemnified from this legal case and any further payment (if any)
will be made by TCPL to Gaja, with no financial obligations on SEPC. Nevertheless, Crisil Ratings will continue to monitor



developments in this regard, and any significant pay out by SEPC will be monitorable.

Analytical Approach

CCD’s Rs 175 crore have been treated as equity (Rs 70 crore converted in to Equity in Nov'24) as they will be compulsorily
converted to equity and will remain in the company for long (with redemption only in fiscal 2035), carrying effective yield of
4%. NCDs of Rs 175 crore held by the lenders as per the resolution plan has been treated as debt.

The cash flows from subsidiaries are not incorporated in the projections as there are no committed or financial obligations or
inflows related to these subsidiaries. Additionally, these subsidiaries do not have any fund-based and non-fund-based debt.

Unsecured loan of Rs 53.16 crore from the promoter has been treated as quasi equity as they have been availed at an
interest rate of 0.01% which is significantly below the market rates. Further, the repayment of these loans is in the form of a
bullet repayment in fiscal 2035.

Key_Rating Drivers & Detailed Description
Strengths:

Established market position with a long track record in the mid-sized EPC business:

SEPC (standalone) has an established market position among mid-sized EPC contractors, backed by execution track
record of more than two decades and established relationships with clients in both, the water, and P&M segments, in
India and abroad. In the water segment, the company primarily executes projects in the water and waste-water
distribution and water treatment areas, where it has executed large contracts for Indian clients, including various state
water supply and urban infrastructure departments as well as several overseas clients. In the P&M segment, it has
executed several large and marquee projects, including a cement and limestone handling system plant for Sree
Jayajothi Cements Ltd, a coal chemical plant for SAIL (Rourkela), and a new turnkey circular shaft with complete
winding installation project for Hutti gold mines in Raichur district of Karnataka. They will also be executing a large order
by Roshn & expect to execute orders for a cement unit at Uzbec (USD 325 Million project value) in Fiscal 2026

Modest business risk profile reflected in the order book position:

SEPC had an order book of Rs 785 crore as on Dec 2024. Several orders are in advanced stage of execution and are
expected to be completed in fiscal 2026, which will support revenue growth. The company has also bid for orders of
over Rs 7,845 crore which includes order wins of ~Rs 2700 crore via its wholly owned subsidiary SEPC EPC FZE.
Ability to sustain healthy growth will depend on timely project execution, billing and collection of the receivables across
segments and will remain a key monitorable.

Experienced and capable new management, in Mark AB, who is the single largest shareholder in the company:
Though Mark AB is new to the Indian markets, it has considerable experience in investing and managing EPC
businesses around the world, including in Russia, Algeria and Kuwait. Its experience in the EPC business in the Middle
East will help bring in globally accepted best practices to SEPC for timely project execution. Mark AB has taken over the
operational and management control of SEPC.

The promoters have also committed to meet any additional funding requirements as needed. As of January, 2025, they
have infused Rs 53.16 crore as quasi equity bearing 0.01% interest, which is payable via a single bullet repayment in
fiscal 2035. The company has also successfully completed Rs 300 crore rights issue over fiscal 2024 & 2025, with
further plans to raise additional Rs 350 crore through rights issue this fiscal.

Mark AB has access to a network of partners, both construction and technology, which will enable SEPC to increase
business volume by bidding for projects that it would otherwise not qualify for. This is already reflected with order wins of
Rs 2200 crore in UAE and Rs. 2700 crore via its subsidiary which are part of its bid pipeline of Rs 7845 core in place for
new orders.

Weaknesses:

Working capital-intensive operations

Given SEPC'’s presence in the EPC business with focus on water and P&M segments for government entities, its
operations have remained working capital intensive. The company has high unbilled revenues of nearly Rs 975 crores
(~495 days) and debtors of nearly 234 days expected in fiscal 2025 which includes retention money. Over the last few
months, the company has issued LC’s for a shorter period to its supplier which was coupled with unforeseen delays in
payments from its customer leading to stretch in liquidity and delays in servicing of Letter of Credit dues in April 2025
and May 2025. While the dues for April 2025 are now cleared, the ability of the company to clear its dues for the month
of May 2025 and make timely payments thereon will be critical and a key monitorable. Working capital support from
promoters and steady execution of older projects should lead to improvement in the working capital cycle, though it will
remain large and a key monitorable.

Modest financial risk profile

The total outstanding debt at SEPC (standalone) was Rs 222 crore (including non-convertible debentures worth Rs 172
crore) as on September 30, 2024, reduced from Rs 303 crore as on March 2024. The company has utilized part of the
proceeds from the rights issue undertaken in July 2024 of Rs 200 Crore to reduce its fund-based working capital
utilization by nearly Rs 85 Crore. Networth rose to ~Rs 1418 crore as on September 30, 2024, post the rights issues.
Consequently, adjusted gearing is expected to improve to ~0.15x as of March 2025 from ~0.25x in the previous fiscal.
Given the planned further infusion of around RS 350 crore by June-July, these ratios are expected to improve further.
SEPC is likely to undertake only moderate capital expenditure (capex) of up to Rs 4-5 crore annually over the medium
term at the standalone level, which is expected to be funded through internal accrual. With steady ramp-up in project
execution and cash accrual, there should be steady accretion to networth resulting in gradual improvement in credit
metrics. Also, any debt raised to fund payment of dues owing to legal disputes, will be monitorable.

Susceptibility to volatility in raw material prices
Profitability remains susceptible to fluctuations in the prices of polyethylene, polyvinyl chloride, polymer resin (for water
segment) pipes, which are among the key components used in the water segment projects. These products are



commodities, and their prices are determined by the demand-supply scenario and the price of petroleum. While SEPC
can partially pass on the price volatility to customers for a large portion of its sales, its profitability remains susceptible to
volatility in raw material prices for fixed price contracts.

Liquidity: Stretched

SEPC has met all its debt obligations till March 2025, however in April & May 2025 the company faced delays in servicing
LC dues. While these dues are expected to be honored, timely repayments of the same remain a key monitorable. While
the dues for April 2025 are now cleared, the ability of the company to clear its dues for the month of May 2025 and make
timely payments thereon will be critical and a key monitorable. This may also require timely infusion of funding support from
Mark AB, which has till now supported the liquidity by infusing ~Rs. 13 crores over the last 1 month. The company fund-
based limits of Rs 72.05 crore are currently nearly fully utilized.

The company’s operations are highly working capital intensive with unbilled revenues of nearly 1187 crore as of September
2024, 571 Days. (decreased from 598 days in March 2024 and 706 days in March 2023). Hence, while company utilized
nearly Rs 85 crore from its recent Rs 200 crore rights issue to reduce nearly Rs 85 crore of fund based working capital debt,
the balance was used to manage the working capital requirements. The company has planned to raise additional funds via
rights issue of Rs 350 crore in June 2025, which will help cover working capital requirements. Further for the international
projects they would also be receiving around 20% upfront advance which would further ease liquidity.

Crisil Ratings also notes that there is an agency for specialised monitoring (ASM) appointed by the lenders since fiscal
2014, as part of the corporate debt restructuring (CDR) plan, to provide for funds for timely debt servicing. Lenders maintain
a trust and retention account (TRA) to park cash flow from operations in advance for forthcoming debt obligations and the
balance is permitted to be utilised by the company. Continuation of the ASM led monitoring of the TRA along with one
quarter of debt obligation as debt service reserve account (DSRA) will support timely debt servicing.

Outlook: Negative

Crisil Ratings believes a sustained slowdown in business operations combined with stretched liquidity position and
continued dependence on external sources to fund higher working capital requirement could weaken the overall business
and financial risk profiles of the company and hence, will be a key monitorable.

Rating sensitivity factors

Upward factors:

e Substantial improvement in revenue while generating consistent operating profit of 7-8%

e Sharp improvement in the working capital cycle resulting in improved liquidity profile.

« Strong improvement in leverage led by additional equity infusion or better operational performance.

Downward factors:

e Further stretch in the working capital cycle, resulting in further weakening of liquidity.

e Lesser-than-expected growth in revenue with operating margin remaining below 3% impairing net cash accrual

e Weakening in credit metrics or liquidity owing to non-provisioned claims, liabilities or payments arising from legal
disputes

* Any change in the support stance from the promoter, Mark AB

About the Company

SEPC (Shriram EPC Ltd till February 2021) was incorporated in June 2000. Mark AB has become its majority stakeholder
since September 2022, post infusion of Rs 350 crore. SEPC specialises in executing EPC contracts, providing integrated
solutions encompassing design, engineering, procurement, construction and project management services in water, P&M
and infrastructure segments.

Mark AB is the largest stakeholder in SEPC, with 33.37% stake as on March 31, 2025.

For the first nine months of fiscal 2025, SEPC had a net profit of Rs 15 crore and operating income of Rs 480 crore,
compared with Rs 16 crore and Rs 413 crore, respectively, during the corresponding period of the previous fiscal.

Key_Financial Indicators (Crisil Ratings-adjusted figures)
As on / for the period ended March 31 Unit 2024 2023
Operating income Rs crore 561 379
Profit after tax (PAT) Rs crore 23 (11)
PAT margin % 4.04 -2.99
Adjusted debt/adjusted networth Times 0.25 0.26
Interest coverage Times 1.2 NM

NM - not meaningful

Status of non cooperation with previous CRA:

SEPC has not cooperated with India Ratings And Research Private Limited (Ind-Ra), which has classified the company as
non-cooperative through a release dated September 08, 2017. The reason provided by Ind-Ra is non-furnishing of
information for monitoring of the 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 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.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name Of
Instrument
NA Bank Guarantee
NA Cash Credit
NA Letter of Credit
Proposed Fund-
NA Based Bank
Limits
NA Proposed Non
Fund based limits
NA Term Loan
NA Term Loan
NA Term Loan

Date Of
Allotment

NA
NA
NA

NA

NA

NA

NA

NA

Coupon
Rate (%)

NA
NA
NA

NA

NA

NA

NA

NA

Annexure - Rating History for last 3 Years

Current

Instrument Type Amount
Fund Based LT 95.86
Facilities
Non-Fund
Based ST 794.29
Facilities

All amounts are in Rs.Cr.

Outstanding

Rating

Crisil
BB+/Negative

Crisil A4+

2025 (History)

Date

Annexure - Details of Bank Lenders & Facilities

Facility
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee

Bank Guarantee

Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Bank Guarantee
Cash Credit
Cash Credit

Amount (Rs.Crore)

44.11
1.49
3.94
0.27
11.99
1.49

5.26

16.14
41.61
27.83
0.39
0.78
249.86
80.69
24.06
2.99
3.48

Rating

Maturity Iss?lgsSlze Complexity
Date Crore) Levels
NA 509.91 NA
NA 69.40 NA
NA 213.44 NA
NA 2.66 NA
NA 70.94 NA

31-Mar-

27 15.80 NA
31-Mar-
29 6.60 NA
31-Mar-
27 1.40 NA
2024 2023
Date Rating Date Rating
Crisil Crisil
27-05-24 BBEB-/Negative 01-11-23 %Be%-ell\(l)\;ai;c;
Crisil Crisil
29-04-24 BBB-/Nle;ative 04-07-23 | ppg’iStable
Crisil
30-01-24 BBB-/Watch -
Developing
Crisil
27-05-24 Crisil A3 01-11-23 A3/Watch
Developing
29-04-24 Crisil A3 04-07-23 Crisil A3
Crisil
30-01-24 A3/Watch -
Developing

Name of Lender
State Bank of India
ICICI Bank Limited
IDBI Bank Limited

Union Bank of India
Indusind Bank Limited
DBS Bank India Limited

Asset Reconstruction
Company (India) Limited

Central Bank Of India
Indian Bank
Bank of India
The Federal Bank Limited
YES Bank Limited
Punjab National Bank
Axis Bank Limited
Bank of Maharashtra

Bank of Baroda
Indusind Bank Limited

Date

Rating
Outstanding with
Outlook

Crisil A4+
Crisil BB+/Negative
Crisil A4+

Crisil BB+/Negative

Crisil A4+
Crisil BB+/Negative
Crisil BB+/Negative

Crisil BB+/Negative

Start of

2022 2022

Rating Rating

Rating
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+

Crisil A4+

Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+
Crisil A4+

Crisil BB+/Negative
Crisil BB+/Negative



Cash Credit 8.03 State Bank of India Crisil BB+/Negative
Cash Credit 0.8 ICICI Bank Limited Crisil BB+/Negative
Cash Credit 214 Indian Bank Crisil BB+/Negative
Cash Credit 1.6 Bank of India Crisil BB+/Negative
Cash Credit 214 The Federal Bank Limited Crisil BB+/Negative
Cash Credit 4.42 DBS Bank India Limited Crisil BB+/Negative
Cash Credit 2.36 Axis Bank Limited Crisil BB+/Negative
Cash Credit 10.59 Punjab National Bank Crisil BB+/Negative
Cash Credit 8.77 IDBI Bank Limited Crisil BB+/Negative
Cash Credit 15.94 Central Bank Of India Crisil BB+/Negative
Cash Credit 1.39 YES Bank Limited Crisil BB+/Negative
Cash Credit 2.08 Bank of Maharashtra Crisil BB+/Negative
Cash Credit 2.67 Union Bank of India Crisil BB+/Negative
Letter of Credit 20.11 Bank of India Crisil A4+
Letter of Credit 1.34 Union Bank of India Crisil A4+
Letter of Credit 1.21 Indusind Bank Limited Crisil A4+
Letter of Credit 67.03 Punjab National Bank Crisil A4+
Letter of Credit 21.65 Axis Bank Limited Crisil A4+
Letter of Credit 11.8 IDBI Bank Limited Crisil A4+
Letter of Credit 48.3 Central Bank Of India Crisil A4+
Letter of Credit 11.83 State Bank of India Crisil A4+
Letter of Credit 0.86 The Federal Bank Limited Crisil A4+
Letter of Credit 8.23 Cﬁ;s:atn?egﬁgf;)’ wetion . Crisil Ad+
Letter of Credit 9.92 Bank of Maharashtra Crisil A4+
Letter of Credit 11.16 Indian Bank Crisil A4+
Proposed Fund: Sased 2.66 Not Applicable Crisil BB+/Negative
Proposed flon Fund based 70.94 Not Applicable Crisil A4+
Term Loan 15.8 Central Bank Of India Crisil BB+/Negative
Term Loan 6.6 Cﬁ;s;atn@e(‘iggf;; wetien Crisil BB+/Negative
Term Loan 1.4 Asset Reconstruction Crisil BB+/Negative

Criteria Details

Company (India) Limited

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for manufacturing, trading and corporate services sector (including approach for financial ratios)
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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, 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 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 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 delivered 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 commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer 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 subscribe 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
(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.



The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
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