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BSE Limited National Stock Exchange of India Limited 
Listing & Compliance Department Listing & Compliance Department 
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1 Block G, 
Dalal Street, Mumbai - 400001 Bandra Kurla Complex, 

Bandra (E), Mumbai - 400051 
Security Code : 532796 Symbol: LUMAXTECH 

Subject: Intimation regarding Re-affirmation of Long-Term Credit Rating and Short-Term/Commercial 
Paper Credit Rating of Lumax Auto Technologies Limited ("the Company") by CRISIL Ratings 
Limited - Review of enhanced facilities 

Respected Sir/Madam, 

Further to our communication dated March 07, 2026 and Pursuant to Regulation 30 read with Para A of 
Part A of Schedule Ill of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, 
we wish to inform you that CRISIL Ratings Limited, has reaffirmed the Long-Term Credit Rating and 
Short-Term/ Commercial Paper Credit rating of the Company after reviewing the enhanced bank loan 
facilities of Rs. 681 Crores (Enhanced from Rs.332 Crores) as per the details given below: 

Facilities Rated Credit Rating 

Short Term/ Commercial Paper CRISIL Al+ (Reaffirmed) 

Long Term CRISIL AA/stable (Reaffirmed) 

The Credit Rating letters dated May 15, 2026 issued by CRISIL Ratings Limited are enclosed herewith. 

We request you to take the above in your records. 

Thanking you, 

Yours faithfully, 

For Lu max Auto Technologies Limited 

1~~ 
Company Secretary & Compliance Officer 
ICSI Membership No. A28161 

Encl: As stated Above 

Lumax Auto Technologies Limited 

Plot No -878. Udyog Vihar 

Phase-V, Gurugram-122016 

Haryana, India 

T +911 24 4760000 

E shares c:t• lumaxmail.com 

www.lumaxworld.in 

Lu max Auto Technologies Limited - REGO. OFFICE: 2 Floor, Harbans Bhawan-11. Commercial Complex. Nangal Raya 
New Delhi -11 0046. T - +91114985 7832. E - cao c, lumaxma1l .com 
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RUGDS10947/396061/BLR/0526/147629 
May 15, 2026 

1\-fr. Ankit Tbakral 
Chief Financial Officer 
Lumw,: Auto Technologies Limited. 
Plot-S78, Udyog Vihac. Phase-V. 
Gur~aon - 122016 
9717928294 

Dear Mr. Ankir Thakral 

CONFIDENTIAL 

Re: Rniew of Crisil Ratings ou !he bank fal."ffiJies ofLlllDll Auto Technofogie-s Limited 

All ratings assigned by Crisil Ratings att; kept under continuous surveillim.ce and re,,jcw. 

Crisil 
Ratings 

Please find in the table below the ratings ou lauding for the debt inslrumcntsffacilitics of the company. and the rating actions by C • il 
Ratings on the ratings as oudatc. 

Total Bank Loan Facilities Rated 

(Bank-wise de1ails as per Annexure 1) 

As pe:r our Rating Agreement. CrisiJ Ratings would disseminate the ratings, along witb the outlook. through its publications and other 
media, and keep the mtiogs. along with the outlook. UDdcr S'Ul'Veillaa.ce over the life of the i.nstrumcn facility. Crisil Ratings reserves the 
rig.h.1 to '"'-ithdraw, or re.vise the ratings. along with the outlook. at any 6me. on the basis of new information. or unavailability of 
infonnation. or other circumstances which Crisil Ratings believes may have an impacl on the ratings. Please visit www.crisilratings.com 
and scan:h with the naIUce of the rated entity to access the latest ratino s. 

In lhe \!Vent of the company not availing the proposed facilities ,vilhin a period of 180 days &om the date of this letter a fresh letter of 
revalidatian &om Crisil.R.atings will be neccssas:y. 

Crisil Ratings product5 / activities or ratings of instruments other than securities that arc listed or proposed to be listed may fall lllldcr the 
purview of financial sector rcgulatol"S {FSRs) olher than SEBL In n:spccl of such produc.ts / activities or ratings (under the pw.-iew of 
other FSRs such as Reserve Bank of India (RBI). Minis.Icy of Corporare Affairs (MCA) Insurance Regulatory and DeveJopment 
Authority of India (IRDAl), among othen), the grievance / dispute n:dressal and investor pron:ction.mccli:misms available under SEBl 
regulations hall not be applicable. A list of produc acri-1.;tie or ratings of instruments falling under the purview of various FSRs along 
with the names of n:spcctive FSRs bas been duly disclosed by Crisu Ratings on its website. 
A link to the same has b.!en prov:ided below for ready rcf=cc: 
https://, ,-. ,w.crisilratiugs.com/cnlhom our-busincs ratingslregulatory-disc:losuresllist-of-activiries-instrumcnts-and-names-of-

hould you require any clarification. please feel free to get in touch "-ith us. 

With warm regards. 

Yours sincerely. 

A.nil More 
ociale Dircdor - Crisil Ratings 

l rvcdita S.wbu. 
Director - Crisil Ratings 

OiscliJlmer: A ,at/ng by CliSJJ Ratings reJlecfs CrisiJ Ratings' currenr opinion on the &'lcelihood or tJmeJy payment or me .Ob/iga/ions under lfle raleel lnstn.tmefll, and aces 
not constillJle an aUdlt or tlle rated entity by C£isH Ratings. Our ratings are based on lnfbmlalfoo proVided by the issuer or obtained by Cns/1 Ratings from sources It 
cor1Sidets reliii.ble. CriS/1 Rating:; does nol guarantee the compieteness or accvracy or the Information on which the rating Is based. A ratfng /Jy Crisit RaJings Is not a 
rerommenda/Jon to buy I sell or hold the rared inslrl.lment; II does not comment on the mar/eel price or suitabllity for a palticwar Investor. Cf/sit Ratings has a pracuce at 
keeping au Its raJings under survei!Jance and rallngs are revised as ana wl!en circumstances so wamm Crisil Ratiflgs fs nol responsible tor any errors and especia!Jy 
states lhilI it has no financial /iabil1ly Whal.soever 10 the substliber.i I useis I transmittets I di:sltf1Ju10/S of its ratings. Cris1_7 Ralings' aiterla are available wilhout c/laJye to 
!/le pub/le on /he web Sile, www crisjlratiue:;.cmn. Crisil Rallngs Of Its associates may have olhet oomme,cia/ /JansactiOnS with the company/entity. For lhe la.test rating 
lnformallon on any lnsirumenr of any comparry rated ay Cnli/1 Raungs, please im;it www.crisi!r;nings com or 00/ltact Cu:;romer SeNice Helpdes/f at 
Cr/ l I I m or at 1800-267-3850 

Crie il Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office : Lightbridge IT Park. Saki Vihar Road. Andher i East, Mumbai 400 072. India. 
Phone +91226137 3000 I www.crisilratings .com a company of S&P Global 



Crisil 
Ratings 

Annexure 1 - Bank-n;se details of various facility classes (outstanding facilities) 

S.No. Bank Facility Bank 
Amount(Rs. Outstanding Rating 
in Crore) 

1 Cash Credit HDFC Bank Limited 50 Cr-i.sil AA/Siable 

2 Cash Credit IClCl Bank Limited 50 Crisil AA/Stable 
3 Cash Credit YES Bank Limited 20 Crisil AA/Stable 

4 Cash Credit CTBC Bank Co Limited 1 Crisil AA/Stable 

5 Proposed Loog Tenn Bank Loan - 149.9 Crisil AA/Stable 
Facilitv 

6 TennLoaJ!. Kotak Mahindra .Bank Limited 60 Crisil AA/Stable 
7 Tenn Loan HDFC Bank Limited 31.1 Crisil AA/Stable 
8 Tenn Loan Kotak Mahiodra Bank Limited 50 Crisil AA/Stable 

9 Wooo.og Capital .Demaod Loan CTBC Bank Co Limited 59 CrisilAl+ 

10 Worlcing Capital Demaod Loan Kotak Mahindra Baok Limited 60 Crisil AA/Stable 

11 Wooong Capital Demaod Loan Shinhao Bank 50 Crisil Al+ 
12 Worlciog: Capital Demand Loan Mizuho Bank Limited 50 Cruil AA/Stable 

13 Workin.2 Capjtal Facility Citibank.N. A. 50 Crisil AA/Stable 
Total 681 

1. Fully interchangeable with Working CapiJa/ Demand Loa11 & Sales lnvoice Financing: interchangeable to the e:rtent of Rs.15 crore 
l~ith Letter of Credit and Purchase BiJ/ Discounting; illterchangeab/e to the exre11t of Rs. 7 crore and Rs.5 crore with Bani. Guarantee 
and Capex LC respective[;• 
2,3. Interchangeable with working capital demand loan 
9. Fully interchangeable with Lener of 0-edit; interchangeable with EPCIPCFC to the extent of Rs . .5 crore 
JO. Intercha11geable with Cash Credit to the exrent of Rs.JO crore 
12. Fully interchangeable with lrrvoice Financing and Bill disco11nring; interchangeable with letter of credit and Bank Guarantee to the 
exrenr of Rs. 25 crore· iinerclwngeable with Casi, Credit to the errent of Rs.20 crore 
13. Fully inrercha11geable with Casi: Credit, Working Capital Demand Loan, Bank OD, Lener of Credit, Bill .Discounting. Buyers 
Credit; inlerchangeable wiJh guar0111ee to tlw extent of Rs.12.5 crore 

Oise/aimer: A rating by Ciisii Ra/Jngs rellecls Ctisil Ratings' ament oplnron on the filrellhorxJ or timely payment or I.he obligations under the rated lnstmment, iillld does 
ool con/ilJl!Jte an audit of rite rated enllly by CflS/1 Ra/Jngs. Our ratings are based on lnformatJon provfded oy me issuer-or Ol>fi!ined by Cns,7 Ratings from sources tt 
coflSlders rel@bie. Cnsil Ratings does no/ guara/ltee I.he compiece,iess or accuracy or I/le lnforma/ion on wfl;Ch I/le rabng Is based. A ra/Jng by Crlsit Ratings is not a 
recommendation to buy I sell or hold I/le rated Instrument; ii <Joes not comment on I.he market pnce or slllta.bility tor a p:ar(icuJaf Investor. Cllsil Ratings has a practfte of 
keeping all its ratings under surve111ance and ratingS are revised as and when ciroumst.ances so walTar,l Cris11 Ralings Is not responsible for any emirs and especta!ty 
srales Illa/ 11 nas no finanaaJ Jiabiltty Wha!soeverto Ille subsclfber.; I users I tmnsmlfters I distnbutors or /Is rarings. Grisil Ratings' cril.eria are ava1ta11Te Withour cr,arge to 
the pubf,c on the web s,te. www crisilntings C<IIIL CrisiJ Ratings or ns associates may have other commercial transacoons with the companyten/J/y. For the latest r.wng 
Informal/on on any lnStJument or any company rated by Crisl/ Ra1mgs, please 111sit www.crisilntings.com or contact cusromer SetVPce Helpdesl< at 
Crls/fra fi desk cri I. m or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East. Mumbai 400 072. India. 
Phone: +97 22 6137 3000 ! www.cnsilratings.com a company of S&P Global 



Crisil 
Ratings 

Annexure: List of insh·uments and names of 1·egulators of the insh·uments 

As required by SEBI CRA Cicculac dated Feb 10, 2026, a list of activities or instruments falling under the purview of various FSRs. along 
with the names of respective FSRs. is being disclosed below: 
A. Rating activities 

Sr. No. .Instm.1.ru:nt I activity Namt Regulator of the 
instruments 

1 Lis!cd/Proposed 10 be lis1cd bonckldebcntures/prde:rence share (all curitics) SERI 

1 Unlisted/Proposed to be unlisted Bondsr'DebenturesJ Preference share (all securities) MCA 

3 Listed PTCs / Securitisation oles (originated by entities regulated by RBI)• SEBI 

4 Listed PTCs / Securitisation No1cs (originated by entities not regulated by RBI)• SEBI 

5 Uuli tcd PTC I Securilisarion Notes (ori_g;inafi:d by ~tics regulated by RBW RBI 

6 Listed Commercial Paper and NCD:s with original maturity less than l year RBI 

7 Unlisted Commercial P3per and NCDs with original maturity le than l year RBI 

8 Loan Facilities (FundTNon-Fund Based) from Bank/NBFC INHB/Fls " RBI 

9 Extcmal Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBl 

11 Fixed Deposits .raised by NBFC' . Ban.ks. HFC . Fis RBI 

12 Ei.'led Deposits .raised by cocporat olher than NBFCs. Banks. HFCs. Fis MCA 

13 Inter Corporate Deposits/Loans e.,"lended by Corporates MCA 

14 Borrowing programme - . 
15 Issuer Ratings # . 
16 Credit Ratings for Capital Protection Oricntcd Schemes {by Mutal Funds and AIFs) SEBl 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of All's SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (for LoM.Facilities (Fund/Non-Fund Based) from RBI 
BanldNBFCs.tNHBJFis) 

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debenhlres/prcfercnce share SEBI 
(all securities)) 

23 E.'q)Ccted Los Rating (Unl.ish:d/Propostd to be unlisted Bondsl.Debcuturc.s/ Prcfcrcnce MCA 
share (all securities)) 

24 Unlis!cd PTC / SecuritisationNot (originated by entities not regulated by RBI) • Investor-side rcgulalor 
such as mDAI, PFRDA 
@ 

.. 
• Includl!S s«unbsatton transactions uwolving assignee payout. acquirer's payout. 
~ The rated insU'UUlent may involve issuance of different instruments such as debl securities (listed or othe1wisc). bank loans. commercial 
paper (listed or otherwise). etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be detenuined upon 
issuance. In PRs subsequent to issuan c( ). Crisil Ratings Limited shall scp(lfatcly capture Ute rared quantum details along with names of 
respective regulators. 
" IncludGS bnnk facilit.il!s ruc:h & liquidity facility. second Joss facility that are part of sec:uritisation transactio . 
,,. The:cc is no instrument b ing rated and hence. Regulator of ihe lnslrumrnt • not applicable. The rating scale and definitions arc befog 
followed as stipulared in SEBI Master Cimtlnr for CRAs. 

@ These ratings were assigned during rcgula1ory regim.e prior to i.ruroduction of SEBI CRA Circular dated Feb LO. 2026 Wld the in.vcs.tor 
side regulators have accordingly been included. 

oh:: Kindly note: that fur a tivfri or instrum<!nts falling undeT the purview ofESRs other than SEBL the grievance/dispute recire al 
roecbaaisms and in: ·estor prolection mechanisms pro"ided by SEBI shall not be available. 

Disclaimer. A rating /Jy Cnsil Ralings rellecls Cris/1 R,lhngs' cunenl opinion on tile H/cefihood ot trmely payment Of I/le obl}gations under /t,e rared lns!Jumen~ and does 
no/ con.smute an audit of the rated entity /Jy Cns/1 Ratings our ratmgs a-e based on infolmalion pm'hded by me issuer or obtained by Ctfslf Ratings rrom sources It 
ronSK!er5 reff,1D/e. CnSII Ratings does nol g'1i.lrontee I/le eompleleness or accuracy or the ,nfOm@fion on wh/Ch I/le rating ,s based. A ra/fng /Jy Cris!/ Ratmgs is not a 
recommendation to /Juy I sell or hO/c1 1/Je rated rnsuument; it does nol commem on the market pnce or Sllftability for a paJticuJar investor. CnSi1 Ratings has a pracllce of 
keeping all /Is rotmgs uncrer wrve17tance and raJJngs are re'llsed as illld when drr:umstances so warrant Crisit Ralings is no1 responsible for any errors and especralty 
states mat ,t has no Mancia/ liability ivt1arsoever to tl,e subsaibers I users J transmitters J dlstrilJUlors or I1s ra!ings. Crisll Ratings' criteria are -available without cna,ge to 
the public on /he we/J s,re, www crisilrati11e;s,com. Cr1S11 Ratings or irs assoaaies may have other commerc,a/ cransact10ns willl rite companyten!ity. For the latest ralmg 
/11fom1<Jlicm u11 a,iy mSlru,mm! or any company roted 11y Crfs/1 Rallngs, please VIS// www.cri<ilntinp.s eom or conlaci Customer Se,viCe Helpdesk al 
Crfsitrati desk ·s1I or at 1 B00-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

Registered Office: L1ghtbridge IT Park, Saki Vihar Road. Andheri East, Mumbai 400 072, India. 
Phone: +9 l 22 6137 3000 ! www.cris1lrat1ngs.com a company of S&P Global 



RL/GDS10947/396061/CP/0526/147630 
May 15, 2026 

!\'_Ia-. Ankit ThakraJ 

Chief Financial Officer 
Lomax Aulo Tecbnologieslimiled 
Plot-8 S. Udyog Vih.ir. Phasc-V. 
Gurgaon - 122016 
9717928294 

Dear Mr. Ankit Thakral. 

CONFIDENTIAL 

Re: Re-\·iew- ofCrisil Rating oo the Rs. SO Cror-e Commer-rial P:iper orLum:ix uto Technologies l.imiled 

All rating,; assigned by CrisilRatings are kept umfer continuous surveillance and rci.iew. 

Crisil 
Ratings 

Crisil Ratings has. after due consideration, reaffirmed its Crisil Ai+ (pronouoced as Crisi.J A one plus rating) rating on lhe captioned 
debt instrument. ccurities with this rating rue considered to have very stro_ng degree of s...-uety regarding timely payment of financial 
obligations-. Such securitie-; carry lowest credit risk. 

For the purpose of issuanc,: of captioned Colllillc:rcial paper programme. ibis lctt:c:r 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 lhe 
siz slruciure of your propo ed issue. the rating shall have to be reviewed nod a letter of revalidation shaU have to be issued to you. 
Once the iostnunCJlt is i_ssued. the above rating is valid (unless rei.ised) throughout the life of the captioned Commercial Paper 
Programme with a ma.ximum maturity of one year: 

As per our Rating Agxeement, Crisil Ratings would disseminate the rating through its publications and other media. and keep the rating 
unm:r sw,;eillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the ratings assign_ed to the 
captioned instrument at any time, on the basis of new information. or unavailability of information or other circumstances. which CrisiJ 
Ratings believes, may have an impact on the rating. Please ,..-isit www.crisilrntings.com and search with the name of the rared entity to 
access the latest rating/ . 

Crisil Ratings products / activities or ratings of instrumCJ1ts other than 'securities ihat arc listed or proposed to be ti ted may fall under 
the purview of financial sector regulators (FSRs) othcr than SEB_L 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 {IRDAJ). among othc:rs) the grievance / dispute rcdressa1 and investor protection mechanisms available under SEBI 
regulations shall not be appJjcable. A list of prodm: activities or ratings of instruments faUing under the purview of various FSRs along 
with the nam.:s of respective FSRs has bcCJl duly disclosed by Crisil Ratings oo its website. 
A link to the same has been provided below for ready reference: 
https-J/www.crisilratings.co en.lb om our-bu sines .ratings/regulatory-disc losurcsilist-of-acti vi tics-instn.unents-and-namcs-of­
regulators.html 

Should you require any clarification., please fed free lo get in touch with us. 

With warm regards. 

Yours sincerely. 

AnilMore 
Associate Director - Crisil Rating.s 

~ - -/ 

1vedita Sln"bu 
Di.rector - Crisil Rating 

Disclaimer: A ralmg by Cristi Ratings reflects Cris/I Ratings' cmrenl opinlon on the Okelihood of timely payment of the obligallons uncle1 the rated lnslrument,, and does 
oot constJlute an a!.idit of the fo!e<I entity by Cris/I Ratings our ,alings are based on fnfcxmiilion provided by tile Issue< or ob(alned by Clisll Ratings from sources It 
COl1Slder.; reliable. Crisfl Rarings ctoes not guarantee /he comple-teness or accuracy of rile mrcmnatlon on 1vhlch lhe ra/Jng Is based A rating by Crisil Ratings Is not a 
re<:tJmmendalion to buy I se/J or l'IOld tne raled instrument, II does not comment on the market pr.ce or suitability ror a particuJar Investor. crtsir Ralfngs has a practice of 
Keeping aJJ Its ra!ings unr:Jer surveJ!Jance and ratings are revtsed as and when circumstances so wanant Cnsil Ratfngs is not responsible for any errors and espeeia/Jy 
states that It /las no financial liability whatsoever to /fie subscrlbeT5 I users I transmitters I diStnout01s of rts ratings Crlsil Ratings' cnteria are available 1Ylthour charge to 
Ille public on 111e weo Site, www crisib;iliru!s com. Cr/Sil Ra!fngs or Its assocmtes may have Oilier commercial tronsactions with Ille companylentJty. For the latest ,a/Ing 
lntormallon on any Im;tfl.lment or any company rate<! /Jy Cns/I Ratings, please visit \W-'.W gjsjlr;uings,com or conract customer Service HelpdeSk at 

/ta ris/ com or al 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC3262/47 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East . Mumbai 400 072. India . 
Phon8 : +91 22 6137 3000 I www cri si lra tings.com a company of S&P Global 



Crisil 
Annexu1·e: List of insh·uments and names of 1·egulators of the instruments Ratings 

As required by SEBI CRA Circular dated Feb 10. 2026. a list of activities or instruments falling under the purview of various FSRs, along 
with the names of respective FSRs, is being disclosed below: 
A. Rating: activities 

Sr.No. Iustruruent / ac1ivity Name Regulator of the 
instmments 

1 ListcdlProposed to be listed bonds/debentures/preference share (all sccuritie5) SEBI 

2 UoJi ted/Propos d to be unlist d BondslDebeo~ Preference slwe (all curities) MCA 

3 Listed PTC I Sccu.ritisation Nol s (originated by eotitie rcgulaicd by RBI)* SEBI 

4 Listed PT Cs / Securitisation Notes ( originated by entities not regulated by RBI)* SEBI 

5 Unlisted PTCs ' Sccuritisation Notes ( originated by entities rcgulated by RBD• RBI 

6 ~ d Commercial Paper and NCDs with original m;1turity less than 1 year RBI 

7 Unlisted Commercial Paper and NCDs "'ith original maturity less than I year RBI 

8 Loan Facilities (Fun on-Fund Based) from Bank/NBFCs/NHBJFis " RBI 

9 Extcroal Comm rcial Borrowing and other similar boo-owing RBI 

10 Certificates of Deposit RBI 

11 Fi.."!:ed Dcpo its raised by NBFC's. Banks. HFCs. Fis RBI 

12 Fi.-:cd Dcpo its raised by corporates other than NBFC . Banks. HFC . Fis MCA 

13 Inter Corporate Deposits!I..oans c:-.n:nded by Corporal MCA 

14 Borro,\-'ing p.rogrammc - -
15 Issuer Ratings # -
16 Credit· Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings {CQRs) for Mutual Fund Schemes and Schemes of A.Ws SEBI 

18 Listed Security Rcceipls SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation {ICE) RBI 

21 Eitpected Loss Ratings (for Loan Facilities (FundlNon-Fwid Based) from RBI 
Bank/NBFCs/NHB/Fis) 

22 E."<::pcdcd Loss Ratings (Listed/Proposed to be listed bonds/dcben~prefercnce share SEBI 
(all securities)) 

23 Ex:pccrcd Loss Ratings (Unlisted!Proposcd 10 be unlisted Bonds/Debentures/ Preference MCA 
share (all securities)) 

24 Unlisted PT Cs / Securitisation Notes ( originated by enti tics not regulated by RBI) • Investor-side regulator 
such as IRDAL PFRDA 
@ .. 

• Includes ecuntisation transacllons mvolVlllg as ignee payout. acquircr's payout. 
- The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise). bank loans. commercial 
paper • c:d or otherwise). etc. The regufator of the instnllllent may accordingly be EB RBI M A and can only be d ienuined upon 
i suance. fu PRs ubsequenl to is uance s). Crisil Ratings Limited shall separately capture the rated quaonun details along with names of 
respective regulators. 
" Includes bank facilitie uch as liquidity facility. second lo!» facility that are part of ccuritisation transactions. 
# There i no instrument being rated and hence. Regulator of the Instrument is not applicable. The rating scale and definitions are being 
followed as sripu1ated in SEBI Master ircular for RAs. 
@ These racings were as igned during regulatory regime prior to introduction of SEBI CRA Circu.lar dated Feb 10. 20_6 and lhe investor 
side regulators have ac ordingly been included. 

, ote: Kindly note that for a tivi ti or mstrumeots fulling und the pun'iew ofFSRs other than SEBI. the grievanc !dispute redrcs al 
mechanisms and investor protection mechanisms pro\-;ded by EBI 4all not be available. 

Disclaimer A rating by Crtsil Ratings re/leds Crisil Ratings' current opinion on the HlcelihOod of tlmefy payment of the obligations under the rated Instrument, and aoes 
not constitute an audit of the rated entity by Cnsil Ralmgs. Our ratings are baSed on Information provided by Ille issuer or obtained by Cri:xt Ratings from soun;es 11 
considers reliable. Ctfs/1 Raongs does not guarantee the completeness or accuracy of Ille Information on which the rating Is baSed. A raring by Crisit Ratings Is not a 
recommenctat/on to buy I sell or hold the rated lnslrument; 11 aoes not comment on the market price or suilablbty tor a particular Investor Cllsll Ratings llas a practice of 
keeping all /rs ratings under surveillance and ratings are revised as and when circumsta= so warrant. Crisil Ratings Is not responsible tor any errors and espec:1a/ly 
states that It has no financial liability 1vhalsoever to the subscriber.; I user.; I tronsmltters I distributors of its ratings. Cllsll Ratings' cnt.e,ia are ava,7able 1vit/lout charge to 
me public on the web Site. v,:ww.cris!u;uings cqp1. Cris!/ Ratmgs or !ts associates may have other commereial transacrions wllh the company/entily. For Ille ta/est ratmg 
Information on ,my lnGtromcnt or any company ra1e<1 Oy Cnsil Ratings, please v15II "''"' ,aisibal.uw,..cum or co11tact Customer Service Helpctesle at 
Crls//rati desk c.risil.rom or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

Registered Office: light bridge IT Park, Sa~i Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone· +91226137 3000 ! www cnsilrat,ngs com a company of S&P Global 




