Cohance

CSD/BSE&NSE/2025-26

August 27, 2025

To To

The Manager The Manager

Department of Corporate Services Listing Department

BSE Limited National Stock Exchange of India Limited
25th Floor, P. J. Towers, Exchange Plaza, Bandra Kurla Complex
Dalal Street, Mumbai - 400 001 Bandra (E), Mumbai — 400 051

Scrip Code: 543064 Scrip Symbol: COHANCE

Dear Sir/Madam,

Sub: Credit Rating

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements), Regulations,
2015, we wish to inform you that CRISIL has assigned/ reaftirmed the following ratings to the Bank
loan facilities of the Company as per letter received on August 26, 2025. The said letter is annexed
herewith.

Facilities Rating
CRISIL AA-/ Positive (Upgraded from ‘Crisil A+’ Removed from
'Rating Watch with Positive Implications')

Short Term Rating CRISIL A1+ (Reaffirmed)

Long Term Rating

This is for your information and record.
Thanking you.

Yours faithfully,

For Cohance Lifesciences Limited
(Formerly, Suven Pharmaceuticals Limited)
KUNDAN ity sored

KUMAR KUMAR JHA

Date: 2025.08.27
JHA 15:34:03 +05'30'
Kundan Kumar Jha

Company Secretary, Compliance Officer and Head-Legal

Encl: as above

Cohance Lifesciences Limited
(Formerly, Suven Pharmaceuticals Limited)

Corporate Office: 202, A-Wing, Galaxy Towers, Plot No.1, Hyderabad Registered Office: 215 Atrium, C Wing, 8th Floor, 819-821, Andheri Kurla Road,
Knowledge City, TSIIC, Raidurg, Hyderabad - 500081, Telangana, India. Chakala, Andheri East, Chakala MIDC, Mumbai - 400093, Maharashtra, India.
Tel: +9140 2354 9414 / 3311 Tel: +9122 6153 9999

CIN: L24299MH2018PLC422236 | Website: www.suvenpharm.com | Company Email: info@suvenpharm.com




8/26/25, 8:46 PM Rating Rationale

Crisil
Ratings

Rating Rationale
August 26, 2025 | Mumbai

Cohance Lifesciences Limited

Long-term rating upgraded to 'Crisil AA-/Positive’; Removed from 'Watch Positive'; Short-term rating
reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.72.5 Crore

Crisil AA-/Positive (Upgraded from 'Crisil A+'; Removed
from 'Rating Watch with Positive Implications’)

Short Term Rating Crisil A1+ (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

Long Term Rating

Detailed Rationale

Crisil Ratings has removed its rating on the long-term bank facility of Cohance Lifesciences Ltd (CLL; a part of the Cohance
group — formerly Suven Pharmaceuticals Ltd [SPL]) from ‘Rating Watch with Positive Implications' and has upgraded the
rating to ‘Crisil AA-’ from 'Crisil A+ and assigned a ‘Positive’ outlook to the long term rating. Further Crisil Ratings has
reaffirmed its ‘Crisil A1+’ rating on the short term bank facilities of the company.

The long-term rating was placed on ‘Watch positive’ on March 11, 2024, following the board approval for the scheme of
amalgamation of CLL into and with CLL (erstwhile SPL). Crisil Ratings has taken note of the completion of the
amalgamation process with the receipt of necessary approvals and the merger took effect from May 1, 2025 and the name
of the combined entity has been changed to CLL.

The rating upgrade is driven by significant improvement in CLL’s credit risk profile after the merger resulting in significant
strengthening of its business and financial risk profiles. Ther merger has strengthened CLL’'s market position in the
pharmaceutical (pharma) contract development and manufacturing organisation (CDMO) space with operating income
estimated to more than double in fiscal 2026 following the merger albeit with some moderation in the operating margin.
Further, acquisition of majority stake in NJ Bio Inc (antibody drug conjugates [ADC]-based contract research development
and manufacturing organisation [CRDMO] player) and Sapala Organics (CDMO player focused on oligo drugs and nucleic
acid building blocks) in fiscal 2025 further strengthens the capabilities and complex product offerings. Revenue should grow
at a healthy double digit rate over the medium term driven by significant growth in the pharma CDMO space.

The rating action also factors the group’s strong financial risk profile with minimal debt resulting in a robust capital structure
and healthy debt protection metrics. Although sizeable investments are being made towards capital expenditure (capex;
mainly towards modernisation, safety etc), capital structure is expected to remain strong supported by a healthy networth.
Liquidity is also expected to remain strong supported by healthy cash accrual and sizeable unencumbered cash and cash
equivalents. Any large cash outflow towards acquisitions or a substantial increase in debt levels impacting the financial and
liquidity risk profiles remain a key monitorable.

The ratings continue to reflect the group’s strong market position, increased scale of operations, moderately diversified
market presence, strong management profile and strong financial risk profile. These strengths are partially offset by large
working capital requirement and exposure to regulatory risk and foreign exchange (forex) risk.

Analytical Approach

Crisil Ratings has combined the business and financial risk profiles of CLL with its subsidiaries; Cohance Pharma Inc,
Sapala Organics Pvt Ltd and NJ Bio Inc. This is because these companies, collectively referred to as the Cohance group,
have a common management team, are in similar lines of business, and have operational links and fungible cash flow

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
https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CohancelLifesciencesLimited August 26 2025 RR_374784.html 1/8
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Strengths:

» Strong market position: With the completion of merger, the market position of the group has further strengthened with
deeper customer relationships with marquee big pharma customers. On a combined level, the group is having relations
with 14 of the top 20 global innovators. The group has 16 patented commercial molecules across 10 therapeutic areas
and with the acquisition of NJ Bio and Sapala Organics Pvt Ltd, the group has established its presence in high growth
and niche capabilities of Oligo and ADC segment. The group is also a top 3 player in 8 out of 10 top molecules in its
active pharmaceutical ingredient (API) portfolio. Further, the presence across the entire pharma chain from discovery,
preclinic to commercial phases coupled with established relationships with global innovators in Agro chem, Cosmetics,
Electronic chemicals strengthen the business risk profile.

« Strong management profile: The group operates under the supervision of strong management team having significant
experience in diverse areas. Mr. Vivek Sharma, Executive Chairman brings a unique blend of expertise in
pharmaceutical services, data analytics, and artificial intelligence (Al). He has served as CEO of Piramal Pharma
Solutions from 2014 to 2019, where he led global growth initiatives, and as Chairman and CEO of Adare Pharma
Solutions, a technology-driven CDMO, from 2020 to 2022. CEO, Yann D Herve has three decades of global leadership
experience across the pharmaceutical, healthcare, and speciality chemical sectors, including more than 15 years of
focused expertise in the CDMO industry spanning cGMP manufacturing, commercial operations, and executive
leadership. Additionally, the group is supported by a strong advisory board consisting of professionals who have held
senior leadership positions in global pharmaceutical companies, providing valuable guidance and expertise.

e Scaling up of operations with completed amalgamation and acquisitions: The completion of amalgamation
process will result in a stronger entity with higher number of regulatory approved facilities and diverse products.
Combined entity also will result in stronger business performance with total operating income expected to exceed Rs.
2700 crores in fiscal 2026. This coupled with latest acquisitions on emerging technological capabilities in
Oligonucleotides, Bio Linker Conjugations has expanded the addressable market for the company, which will ensure the
growth momentum to continue over the medium term. The share of contributions from these niche technologies
exceeded 20% in the first quarter of fiscal 2026 and is expected to be in mid 20s in fiscal 2026. The amalgamation has
also resulted in further strengthening of the R&D capabilities and increase in reactor capacities to 3000+KL from earlier
1400 KL levels. The operating margins will continue healthy at the early 30s for the initial years and is expected to settle
at mid-30s on a long run. Management has set a target of achieving USD 1 Mn revenue by 2030 fueled by a mix of
organic and inorganic growth.

 Moderately diversified market presence with major share of revenue from regulated markets: The total exports
account for around 80% of the consolidated sales in the first quarter of fiscal 2026 (85% for proforma fiscal 2025), of
which majority of the revenue is streamed from Europe and UK markets. Exports to Europe/UK stood at around 31.5%
in the first quarter of fiscal 2026 followed by USA/Canada at 25.1%. Revenue contribution in terms of geographies
depend upon client requirements from geographies.

The clientele includes top global innovator pharma companies, and its revenue is well spread among its client portfolio
with no customer forming more than 10% of the consolidated revenue. The company had moderate customer
concentration with top 5 customers contributing to above 50% of the total revenue in fiscal 2025. However, with the
completion of amalgamation, the customer concentration risk has improved with top 5 customers contributing to around
25% in fiscal 2025 (on a proforma basis).

» Strong financial risk profile: Financial risk profile has remained strong with minimal reliance on external debt and
strong networth base. Reported networth stood strong at Rs 1,840. 64 crore as on March 31, 2025, and will strengthen
to around Rs 3,200 crore in fiscal 2026 with the completion of amalgamation and strong accretion to reserve. No debt-
funded capex in pipeline and no debt is currently proposed for any upcoming acquisitions. Debt policy will remain
conservative and bridge funding will be availed as a last option to fund any lucrative acquisitions. Capital structure will
remain strong with minimal debt and strong networth base. On back of strong profitability and minimal debt levels, debt
protection metrics will remain strong over the medium term.

Weaknesses:

e Large working capital requirement: Operations remain moderately working capital intensive with estimated gross
current assets (GCAs) of 180-220 days for fiscal 2026. The is mainly driven by higher working capital requirement
arises mainly from the inventory days when the company has to maintain semi-finished goods and finished goods
inventory to meet expected demand as part of its growing business.

» High exposure to forex fluctuation risk: The group is exposed to forex risk as the company’s major revenue (85% of
the proforma revenue in fiscal 2025) is derived from exports. The company imports around a portion of its raw material
consumption which provides a natural hedge to some extent of the total foreign exchange earnings. The company
manages currency fluctuations by having a better geographical balance in the revenue mix. Also, the company enters
hedging transactions as and when they are required. However, considering the size of export income to the total
revenue, the group shall remain susceptible to forex fluctuation risk.

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CohanceLifesciencesLimited_August 26_ 2025 _RR_374784.html 2/8
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 Exposure to regulatory risk: The pharma industry is highly regulated and requires approvals, licenses, registrations,
and permissions for business activities. Each authority has its own requirement, and they could delay or refuse grant
approval, even when a product has already been approved in another country. The approval process for a new product
registration is complex, lengthy, and expensive. The time taken to obtain approval varies by country but generally it
takes from six months to several years from the date of application. Any delay or failure in getting approval for new
product launch could adversely affect the business prospect of the company. Given, India’s significant share in the US’s
generic market, the United States Food and Drug Administration (USFDA) has increased its scrutiny of manufacturing
facilities and other regulatory compliances of the Indian pharma companies supplying APIs and generic drugs to the US.
Noncompliance may result in regulatory ban on products/facilities and may impact a company’s future approvals from
USFDA.

Liquidity: Superior

Net cash accrual is projected at more than Rs 600 crore in fiscal 2026, against consolidated repayment obligation of less
than Rs 40 crore; the surplus cash will act as a cushion to liquidity. Working capital limit was minimally utilised. Free cash
and liquid investments of Rs 410 crore as of June 2025 also strengthens the liquidity profile.

Outlook: Positive
The group’s credit risk profile may further strengthen, with potential revenue and cost synergies arising out of the recently
completed amalgamation and acquisition.

Rating_Sensitivity Factors

Upward factors:

e Significant improvement in business risk profile with contributions from the new capabilities, resulting in revenue of
around Rs 3,000 crore while maintaining margins at above 30%

e  Maintenance of strong financial risk position and superior liquidity profile

Downward factors:

e  Steep fall in revenue along with dip in operating margin, resulting in net cash accrual lower than Rs 350 crore

» Higher-than-expected, debt-funded capex or leveraged acquisitions or any significant dividend payout, leading to
weakening of financial and liquidity risk profiles

About the Group

Incorporated in November 2018, CLL is a biopharma company specialising in New Chemical Entity-based Contract
Research and Manufacturing Services for global life science companies. CLL is among the top five players in India who
supply high-end intermediaries to innovators. The company got listed on the Bombay Stock Exchange and National Stock
Exchange on March 09, 2020. The management of the group has changed with acquisition of significant stake of 50.1% of
CLL by Berhyanda Ltd (fully owned subsidiary of Advent International) as part of its strategy to build a leading end-to-end
CDMO and merchant API player servicing the pharma and specialty chemical markets

Cohance Pharma Inc is a wholly owned subsidiary of CLL. It is a special purpose vehicle for undertaking various business
opportunities in the pharma industry. Suven Pharma Inc. has 7% stake in Raisin Aggregator LP, which is a New Jersey,
USA-based pharma company.

Sapala Organics Pvt Ltd is a Hyderabad based CDMO founded in 2005 by Dr P Yella Reddy who has extensive experience
in nucleic acid chemistry. On July 12, 2024; CLL acquired 51% of the share capital of SOPL on a fully diluted basis.

NJ Bio Inc is an ADC-focused CRDMO and one of the leading global players with end-to-end capabilities across payload-
linker synthesis, bioconjugation and analytical services. SPL acquired 56% of the share capital of NJ Bio Inc on 20
December 2024 for a consideration of Rs 547.96 crore and gained control of NJ Bio Inc as a subsidiary

For the three months ended June 30, 2025, the group reported consolidated income and profit after tax (PAT) of
Rs 563.48 crore and Rs. 46.40 crore, respectively, as against Rs. 248.85 crore and Rs 60.77 crore in the corresponding
period of the previous fiscal.

Key Financial Indicators

As on/for the period ended March 31, Unit 2025 2024
Operating income Rs.Crore 1256.14 1,113.26
Reported PAT Rs.Crore 264.77 300.28
PAT margin % 21.08 26.97
Adjusted debt/adjusted tangible networth Times 0.25 0.03
Interest coverage Times 35.12 62.78

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)

https://lwww.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/CohanceLifesciencesLimited_August 26_ 2025 _RR_374784.html
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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 Date Of Coupon Maturity Issue Size Complexity Outstgzgir:lg with
Instrument Allotment Rate (%) Date (Rs.Crore) Levels g
Outlook
Working .
NA Capital Facility NA NA NA 5.50 NA Crisil A1+
NA . Vorking NA NA NA 67.00 NA Crisil AA-/Positive

Capital Facility

Annexure - List of Entities Consolidated

Names of entities consolidated Extent of consolidation Rationale for consolidation
. . Same line of business and is a parent
Cohance Lifesciences Ltd Full P
company
. Same line of business and
Sapala Organics Pvt Ltd Full subsidiary of CLL
Same line of business and
Cohance Pharma Inc Full subsidiary of CLL
. Same line of business and
NJ Bio Inc Full -
subsidiary of CLL
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 s;%;‘z"f
Instrument Type lefsir;c':itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Crisil Crisil Crisil - - -
:;““.‘I’.t'?'a“d LT/ST 725 AA-/Positive | 28-05-25 A+/Watch 29-11-24 A+/Watch = 26-12-23 A+?SntSI:)I 07-04-22 A+?SntSI:)I A/(‘:S?sll)ll
acilities / Crisil A1+ Positive Positive aple aple aple
Crisil Crisil Crisil
- 27-02-25 | A+/Watch = 04-09-24 A+/Watch = 27-09-23 | A+/Watch - -
Positive Positive Developing
Crisil Crisil
- - 07-06-24 A+/Watch | 30-06-23 | A+/Watch - -
Positive Developing
Crisil Crisil
- - 11-03-24  A+/Watch | 04-04-23 | A+/Watch - -
Positive Developing
Crisil
- - - 04-01-23 | A+/Watch - -
Developing
Non-Fund
Based ST - 27-02-25 Crisil A1+ 29-11-24 | Crisil A1+ | 26-12-23  Crisil A1+ = 07-04-22 | Crisil A1+ | Crisil A1
Facilities
Crisil
- - 04-09-24 = Crisil A1+ | 27-09-23 | A1+/Watch - -
Developing
Crisil
- - 07-06-24 = Crisil A1+ | 30-06-23 = A1+/Watch - -
Developing
Crisil
- - 11-03-24 = Crisil A1+ | 04-04-23 | A1+/Watch - -
Developing
Crisil
- - - 04-01-23 | A1+/Watch - -
Developing

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities
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Facility
Working Capital Facility
Working Capital Facility

Criteria Details

Rating Rationale

Amount (Rs.Crore) Name of Lender Rating
5.5 HDFC Bank Limited Crisil A1+
67 State Bank of India Crisil AA-/Positive

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for consolidation

Criteria for manufacturing, trading_and corporate services sector (including_approach for financial ratios)

Media Relations

Ramkumar Uppara

Media Relations

Crisil Limited

M: +91 98201 77907

B: +91 22 6137 3000
ramkumar.uppara@crisil.com

Kartik Behl

Media Relations

Crisil Limited

M: +91 90043 33899

B: +91 22 6137 3000
kartik.behl@crisil.com

Divya Pillai

Media Relations
Crisil Limited

M: +91 86573 53090
B: +91 22 6137 3000

divya.pillai1@ext-crisil.com

Analytical Contacts

Himank Sharma

Director

Crisil Ratings Limited
B:+91 124 672 2000
himank.sharma@_crisil.com

Nagarjun Alaparthi

Associate Director

Crisil Ratings Limited

B:+91 40 4032 8200
nagarjun.alaparthi@crisil.com

Akhil Thomas

Manager

Crisil Ratings Limited
B:+91 40 4032 8200
akhil.thomas@crisil.com

Customer Service Helpdesk

Timings: 10.00 am to 7.00 pm
Toll free Number:1800 267 3850

For a copy of Rationales / Rating Reports:

CRISILratingdesk@crisil.com

For Analytical queries:
ratingsinvestordesk@crisil.com
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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 pl 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.
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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 I1S” 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
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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