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Date: October 9, 2026

To, To,
BSE Limited National Stock Exchange of India Limited
P. J. Towers, Dalal Street, Fort Exchange Plaza, Bandra - Kurla Complex,
Mumbai - 400001 Bandra (East), Mumbai-400 051
Ref.: BSE Scrip Code No. "500164" Ref.: "GODREJIND"

Debt Segment NSE

Sub: Intimation under Regulations 30 and 51 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 - Credit Rating for Commercial Paper Programme and Non-Convertible Debenture

Programme

Dear Sir / Madam,
Pursuant to Regulations 30 and 51 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, this is to inform you that CRISIL Ratings Limited has assigned / re-affirmed the Credit
Ratings of the Company as under:

a) Non-Convertible Debentures:
CRISIL Ratings Limited has assigned “CRISIL AA+ (Stable)” [pronounced “CRISIL double A positive (Stable)”] rating to the
Company’s proposed additional issue of Non-Convertible Debentures (NCDs) of up to 1,500 Crore (Rupees One Thousand
Five Hundred Crore Only). Further CRISIL Ratings Limited has re-affirmed the existing credit rating for the already issued and
listed Non-Convertible Debentures of ¥7,200 Crore (Rupees Seven Thousand Two Hundred Crore Only).

Instruments with this rating are considered to have high degree of safety regarding timely servicing of financial obligations.
Such instruments carry very low credit risk.

b) Commercial Paper Programme:

CRISIL Ratings Limited has re-affirmed its “Crisil A1+” (Reaffirmed)" [pronounced "CRISIL A one plus (Reaffirmed)"] rating to
the Company's Commercial Paper Programme of up to 3,500 Crore (Rupees Three Thousand Five Hundred Crore)]

Instruments with this rating are considered to have very strong degree of safety regarding timely payment of financial
obligations. Such Instruments carry lowest credit risk.

Please find enclosed herewith the Credit Rating Letters received from CRISIL Ratings Limited dated October 9, 2026.
Kindly take the above on your records.

Thanking you,
Yours sincerely,

For Godrej Industries Limited

)
e
Anupama Kamble '
Company Secretary & Compliance Officer
(FCS12730)

Encl:A/a

® GODREJ W
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Crisil
CONFIDENTIAL Ratings
RL/GODSOAP/407385/NCD/1026/161188/168562394
October 09, 2026

Mr. Clement Pinto

Chief Financial Officer
Godrej Industries Limited
Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli

Mumbai City - 400079

Dear Mr. Clement Pinto,

Re: Crisil Rating on the Rs. 1500 Crore Non Convertible Debentures of Godrej Industries Limited
We refer to your request for a rating for the captioned Debt instrument.

Crisil Ratings has. after due consideration, assigned a Crisil AA+/Stable (pronounced as Crisil double A plus rating with
Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree of
safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the
enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of 180
days from the above date. or in the event of any change in the size or structure of your proposed issue, a fresh letter of
revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instrument 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 rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories. including NSDL and CDSL., the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Crisil Ratings™ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’

may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or

ratings (under the purview of other FSRs such as Reserve Bank of India (RBI). Ministry of Corporate Affairs (MCA).
Insurance Regulatory and Development Authority of India (IRDAT), among others). the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been

disclosed by Crisil Ratings on its website. Cl’i Sil
A link to the same has been provided below for ready reference: oo
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and- “
names-of-regulators.html

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

With warm regards,

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global



Crisil

Ratings
Yours sincerely,
Rattslod. S
Parth Shah Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings
Details of the Rs. 1500 Crore Non Convertible Debentures of
Godrej Industries Limited
1st tranche 2nd tranche 3rd tranche
Instrument Series:
\Amount Placed:
\Maturity Period:
Put or Call Options (if any):
Coupon Rate:
Interest Payment Dates:
Principal Repayment Details: Date Amount Date Amount Date Amount
Investors:
Trustees:

In case there is an offer document for the captioned Debi issue, please send us a copy of if.

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a hist of activities or instruments falling under the purview of vanous FSRs, along with the names of
respective FSEs. 15 being disclosed below:

A Rating activities

Sr. Ne. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all secunties) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA

3 Listed PTCs / Secuntisation Notes (originated by entities regulated by RBI)* $. RBI

4 Listed PTCs / Secuntisation Notes (originated by entities not regulated by RBI)* SEBI

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 constifute 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 compleleness 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 jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisiirafingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global



Crisi

3 Unlisted PTCs / Secunitisation Notes (originated by entities regulated by RBI)* RBI Rati ngs
6 Listed Commercial Paper and NCDs with original maturnity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with ongmmal maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs HFCs,_ Fls RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bomowing programme ~ =
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AlFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (oniginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT. PFRDA @

* Includes secuntisation transactions nvolving assignee payout, acquirer's payout.

~ The rated mstrument may involve 1ssnance of different istruments such as debt secunties (histed or otherwise), bank loans, commercial paper (histed or
otherwise), etc. The regulator of the instrument may accordingly be SEBI. RBI or MCA and can only be determined upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

# Includes bank facilities such as hgqmdity facility, second loss facility that are part of secunitisation transactions.

# There 15 no instrument being rated and hence, Regulator of the Instnument 15 not applicable. The rating scale and defimtions are being followed as shpulated
in SEBI Master Circular for CRAs.

(@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been included.

$. By virtue of the instrument being listed. SEBI acts as the regulator for listing and related issues.

+ To be finalized following a discussion with the regulatory authonties.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the grnievance/dispute redressal mechanisms and
investor protection mechanisms provided by SEBI shall not be available.

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global



Crisil
CONFIDENTIAL Ratings
RI/GODSOAP/407385/NCD/1026/161186/168556886
October 09, 2026

Mr. Clement Pinto

Chief Financial Officer
Godrej Industries Limited
Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli

Mumbai City - 400079

Dear Mr. Clement Pinto,

Re: Review of Crisil Rating on the Rs. 2000 Crore Non Convertible Debentures of Godrej Industries Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has. after due consideration, reaffirmed its Crisil AA+/Stable (pronounced as Crisil double A plus rating
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instrument 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 rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue{@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories. including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Crisil Ratings” products / activities or ratings of instruments other than “securities that are listed or proposed to be listed’

may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or

ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDAT). among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference: Pr—
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and- Cl’i Sil
names-of-regulators.html

Ratings
I " LAY
Should you require any clarification, please feel free to get in touch with us. ﬂ

With warm regards,

Yours sincerely,

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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Rondtstl. s

Parth Shah Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanious FSRs, along with the names of
respective FSRs. is bemng disclosed below:

A Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securnties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (originated by entities regulated by RBD* $. RBI
4 Listed PTCs / Secuntisation Notes (oniginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with oniginal matunity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with onigmnal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simmlar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs HFCs,_ Fls RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bommowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts $. REI
19 Unlisted Secunty Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/™Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT. PFRDA @

* Includes secunihisation transactions mvolving assignee payout, acquirer's payout.

~ The rated mstrument may involve issnance of different instruments such as debt securities (histed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBL RBI or MCA and can only be deternuned upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secuntisation transactions.

# There 1s no mstrument bemng rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimitions are being followed as stipulated
in SEBI Master Circular for CRAs.

(@ These ratings were assigned duning regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been mncluded.

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 constifute 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 compleleness 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 jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. Rati ngs
+ To be finalized following a discussion with the regulatory authonities.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the gnevance/dispute redressal mechanisms and
nvestor protection mechanisms provided by SEBI shall not be available.

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 jt
considers reliable. Crisil Ratings does not guarantee the compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global



Crisil
CONFIDENTIAL Ratings
RL/GODSOAP/407385/NCD/1026/161189/133567917

October 09, 2026

Mr. Clement Pinto

Chief Financial Officer
Godrej Industries Limited
Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli

Mumbai City - 400079

Dear Mr. Clement Pinto,

Re: Review of Crisil Rating on the Non Convertible Debentures Aggregating Rs.2200 Crore of Godrej Industries
Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil AA+/Stable (pronounced as Crisil double A plus rating
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instrument 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 rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures. you are required to provide international securities identification number (ISIN: along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue(@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Crisil Ratings” products / activities or ratings of instruments other than “securities that are listed or proposed to be listed’
may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or
ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDAI), among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website. ——
A link to the same has been provided below for ready reference: CriSil
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-

Ratl
names-of-regulators.html ﬂ

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

With warm regards,

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850
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Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
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Yours sincerely. Ratings

Pnttslnd- -

Parth Shah Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a hst of activities or instruments falling nnder the purview of vanious FSRs, along with the names of
respective FSRs, 1s being disclosed below:

A Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securnties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (oniginated by entities regulated by RBD)* $. REI
4 Listed PTCs / Secuntisation Notes (oniginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Secuntisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commmercial Paper and NCDs with oniginal matunity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with onginal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowmgs and other simmlar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs HFCs,_ Fls RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bomowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/™Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
3 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unhisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAIL PFRDA @

* Includes secuntisation transactions involving assignee payout, acquirer's payout.

~ The rated mnstrument may involve issuance of different instruments such as debt secunties (listed or otherwise), bank loans. commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBL RBI or MCA and can only be deternuned upon issuance. In PRs subsequent to
1ssnance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hquidity facility. second loss facility that are part of secuntisation transactions.

# There 1s no instrument being rated and hence, Regulator of the Instnument is not applicable. The rating scale and defimtions are being followed as shipulated
in SEBI Master Circular for CRAs.

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 constifute 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 compleleness 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 jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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(@ These ratings were assigned during regulatory regime prior to mtroduction of SEBI CRA Circular dated Feb 10, 2026 and the mvestor stdeeagE!ngsshave
accordingly been included.

$. By virtue of the instrument being listed. SEBI acts as the regulator for listing and related 1ssues.
+ To be finalized following a discussion with the regulatory authonties.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBIL the gnevance/dispute redressal mechanisms and
investor protection mechanisms provided by SEBI shall not be available.

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 jt
considers reliable. Crisil Ratings does not guarantee the compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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CONFIDENTIAL Ratings
RL/GODSOAP/407385/NCD/1026/161185/168551647
October 09, 2026

Mr. Clement Pinto

Chief Financial Officer
Godrej Industries Limited
Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli

Mumbai City - 400079

Dear Mr. Clement Pinto,

Re: Review of Crisil Rating on the Rs. 3000 Crore Non Convertible Debentures of Godrej Industries Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has. after due consideration, reaffirmed its Crisil AA+/Stable (pronounced as Crisil double A plus rating
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and
other media, and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instrument 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 rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue{@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories. including NSDL and CDSL, the ISIN details of debt rated by us. as required by SEBL
Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Crisil Ratings” products / activities or ratings of instruments other than “securities that are listed or proposed to be listed’

may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or

ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA),
Insurance Regulatory and Development Authority of India (IRDAT). among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference: Pr—
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and- Cl’i Sil
names-of-regulators.html

Ratings
I " LAY
Should you require any clarification, please feel free to get in touch with us. ﬂ

With warm regards,

Yours sincerely,

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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Parth Shah Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanious FSRs, along with the names of
respective FSRs. is bemng disclosed below:

A Rating activities
Sr. No. Instrument / activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securnties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (originated by entities regulated by RBD* $. RBI
4 Listed PTCs / Secuntisation Notes (oniginated by entities not regulated by RBI)* SEBI
5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with oniginal matunity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with onigmnal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowings and other simmlar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs HFCs,_ Fls RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bommowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Onented Schemes (by Mutal Funds and AIFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts $. REI
19 Unlisted Secunty Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/™Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unlisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAT. PFRDA @

* Includes secunihisation transactions mvolving assignee payout, acquirer's payout.

~ The rated mstrument may involve issnance of different instruments such as debt securities (histed or otherwise), bank loans, commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBL RBI or MCA and can only be deternuned upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hqmdity facility, second loss facility that are part of secuntisation transactions.

# There 1s no mstrument bemng rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and defimitions are being followed as stipulated
in SEBI Master Circular for CRAs.

(@ These ratings were assigned duning regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been mncluded.

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 constifute 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 compleleness 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 jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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$. By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. Rati ngs
+ To be finalized following a discussion with the regulatory authonities.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the gnevance/dispute redressal mechanisms and
nvestor protection mechanisms provided by SEBI shall not be available.

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 jt
considers reliable. Crisil Ratings does not guarantee the compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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CONFIDENTIAL Ratings
RI/GODSOAP/407385/CP/1026/161187

October 09, 2026

Mr. Clement Pinto

Chief Financial Officer
Godrej Industries Limited
Godrej One, Pirojshanagar,
Eastern Express Highway,
Vikhroli

Mumbai City - 400079

Dear Mr. Clement Pinto,

Re: Review of Crisil Rating on the Rs. 3500 Crore Commercial Paper of Godrej Industries Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration. reaffirmed its Crisil A1+ (pronounced as Crisil A one plus rating) rating on the
captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding timely
payment of financial obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the
date of the letter. In the event of your company not placing the above programme within this period. or in the event of any
change in the size/structure of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall
have to be issued to you. Once the instrument is issued, the above rating is valid (unless revised) throughout the life of the
captioned Commercial Paper Programme with a maximum maturity of one year.

As per our Rating Agreement. Crisil Ratings would disseminate the rating through its publications and other media, and
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the
ratings assigned to the captioned instrument 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 rating. Please visit
www.crisilratings.com and search with the name of the rated entity to access the latest rating/s.

Crisil Ratings” products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’
may fall under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or
ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA).
Insurance Regulatory and Development Authority of India (IRDAT), among others), the grievance / dispute redressal and
investor protection mechanisms available under SEBI regulations shall not be applicable. A list of products/activities or
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has been duly
disclosed by Crisil Ratings on its website.

A link to the same has been provided below for ready reference:
https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-
names-of-regulators.html

Should you require any clarification. please feel free to get in touch with us.

With warm regards,

Yours sincerely, CI’ISI[
e Ratings

Parth Shah Nivedita Shibu

Associate Director - Crisil Ratings Director - Crisil Ratings

Annexure: List of instruments and names of regulators of the instruments

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts ratings. Crisil Ratings’ criteria are available without charge to
the public on the web site, www crisilratings com Crisil Ratings or its associales 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.crsilmtingscom or contact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of vanous FSRs, along with 5 of
respective FSRs, 1s being disclosed below:

A Rating activities
Sr. No. Instroment / activity Name Regulator of the mstruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securnties) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Secuntisation Notes (originated by entities regulated by RBI)* §. REI
4 Listed PTCs / Secuntisation Notes (originated by entities not regulated by RB)* SEBI
5 Unlisted PTCs / Secunitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with oniginal matunity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with onginal matunty less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs * RBI
9 External Commercial Borrowmgs and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFCs HFCs, Fls RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Bommowing progranime ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of ATFs SEBI
18 Listed Security Receipts $. RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilities (Fund/™Non-Fund Based) from Bank/NBFCs/NHB/Fis) +
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities))
3 Expected Loss Ratings (Unlisted Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities))
24 Unhisted PTCs / Secunitisation Notes (onginated by entities not regulated by RBI) * Investor-side regulator such
as IRDAI PFRDA @

* Includes secuntisation transactions involving assignee payout, acquirer's payout.

~ The rated mnstrument may involve issuance of different instruments such as debt secunties (listed or otherwise), bank loans. commercial paper (listed or
otherwise), etc. The regulator of the mstrument may accordingly be SEBL RBI or MCA and can only be deternuned upon issuance. In PRs subsequent to
1ssuance(s), Cnsil Ratings Limted shall separately capture the rated quantum details along with names of respective regulators.

* Includes bank facilities such as hquidity facility, second loss facility that are part of secunitisation transactions.

# There 1s no mstrument beimng rated and hence, Regulator of the Instrument 1s not applicable. The rating scale and definitions are being followed as stpulated
in SEBI Master Circular for CRAs.

(@ These ratings were assigned during regulatory regime prior to mtroduction of SEBI CRA Circular dated Feb 10, 2026 and the investor side regulators have
accordingly been included.

$. By virtue of the mstrument being listed, SEBI acts as the regulator for listing and related 1ssues.

+ To be finalized following a discussion with the regulatory authonties.

Note: Kindly note that for activities or mstruments falling under the purview of FSRs other than SEBI, the gnevance/dispute redressal mechanisms and
investor protection mechanisms provided by SEBI shall not be available.

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 constifute 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 compleleness 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. Grisil Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of jts 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 crisilratinescom or confact Customer Service Helpdesk at
Crisilrati crisif.com or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: UB7100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbal 400 072, India.
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