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

Dear Sir/Madam,

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we are pleased to
inform you that CRISIL Limited vide their letter dated December 05, 2025 conveyed by the email of even date, has revised
its outlook on the long-term bank facilities of South West Pinnacle Exploration Ltd (SWPEL) to ‘Positive’ from ‘Stable’ and
reaffirmed the long term and short term ratings as follows: -

Type Details of Rating/outlook
Long Term Rating CRISIL BBB/Positive
Short Term Rating CRISIL A3+

The revision in outlook factors in the expectation of sustained improvement in the operating performance of SWPEL,
backed by robust revenue growth and continued healthy profitability. The ratings continue to reflect the
company'’s strong technical expertise in drilling and exploration, its’ presence in most of the domains of exploration
services and its diversified and elite customer base including both the government and non-government clients across
geographies.

The letter received and rating rationale dated December 05, 2025 is attached herewith for your kind information.

Thanking You
For South West Pinnacle Exploration Limited
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Company Secretary & Compliance Officer
Encl: a/a
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RL/SWPEPL/384803/BLR/1225/135011
December 05, 2025

Mr. Vikas Jain

Managing Director

South West Pinnacle Exploration Limited
Siddhartha House

4th floor, Plot no. 6 Sector 44,

Gurgaon - 122003

Dear Mr. Vikas Jain,

Re: Review of Crisil Ratings on the bank facilities of South West Pinnacle Exploration Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

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

Total Bank Loan Facilities Rated Rs.83.69 Crore
Long Term Rating Crisil BBB/Positive (Outlook revised from 'Stable's Rating Reaffirmed)
Short Term Rating Crisil A3+ (Reaffirmed)

(Bank-wise details as per Annexure 1)

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

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

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

Yours sincerely,

N

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

Crisil Ratings Limited
Corporate Identity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com acompany of S&P Global
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Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)
S.No. | Bank Facility Bank {&mount (Rs. Outstanding Rating
in Crore)
1 Bank Guarantee HDFC Bank Limited 25.5 Crisil A3+
2 Bank Guarantee Axis Bank Limited 7.19 Crisil A3+
3 Bank Guarantee ICICI Bank Limited 9 Crisil A3+
4 Cash Credit HDFC Bank Limited 16 Crisil BBB/Positive
5 Cash Credit ICICI Bank Limited 6 Crisil BBB/Positive
6 Cash Credit Axis Bank Limited 20 Crisil BBB/Positive
Total 83.69

1-3. Interchangeable with letter of credit up to Rs 3.0 crore

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

Crisilratingdesk@crisil.com or at 1800-267-3850
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Rating Rationale
December 05, 2025 | Mumbai

South West Pinnacle Exploration Limited
Rating outlook revised to 'Positive’; Ratings Reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.83.69 Crore

Crisil BBB/Positive (Outlook revised from 'Stable’;
Rating Reaffirmed)

Short Term Rating Crisil A3+ (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 revised its outlook on the long-term bank facilities of South West Pinnacle Exploration Ltd (SWPEL) to
‘Positive’ from ‘Stable’ while reaffirming the rating at ‘Crisil BBB'. The rating on the short-term bank facilities has been
reaffirmed at ‘Crisil A3+,

The revision in outlook factors in the expectation of sustained improvement in the operating performance of SWPEL, backed
by robust revenue growth and continued healthy profitability. Revenue grew 35% on-year to Rs 180 crore in fiscal 2025
driven by a healthy order book across all segments led by extension of the orders from Reliance Industries Ltd (RIL; ‘Crisil
AAA/Stable/Crisil A1+’) and Central Ground Water Board along with new order for PST (Passive Seismic Tomography) from
Oil India Ltd (‘Crisil AAA/Stable/Crisil A1+). Coal trading contributed ~Rs 46 crore to the topline.

In the first half of fiscal 2026, the company recorded strong revenue growth of ~81% on-year to Rs 103 crore driven by the
smooth execution of contracts along with execution of new orders. Moreover, contracts in Madhya Pradesh (MP), Assam
and Rajasthan were unaffected by the monsoon, which bolstered growth. No revenue was derived from coal trading in the
first half of fiscal 2026 as the market conditions for trading were unfavourable.

The company expects revenue growth of 15-20% in fiscal 2026 driven by the execution of projects in Odisha, Chhattisgarh,
Maharashtra and MP, which will be operating at full swing after the monsoon. Thereafter, too, the company expects revenue
growth of 15-20% over the medium term driven by increase in orders across segments such as coal-bed methane (CBM),
seismic and coal and non-coal drilling, and aquifer mapping.

The company has shown strong improvement in order book over the past few fiscals, recording its largest order book of Rs
412 crore as on September 30, 2025 (Rs 214 crore as of March 2022). In addition, the company has diversified its order
book across various segments such as aquifer mapping, PST survey, CBM production, seismic and coal drilling, and survey
and exploration of minerals. Its growth prospects remain healthy supported by the favourable industry outlook backed by
government support through initiatives such as opening of exploration to private players, National Critical Mineral Mission,
Mission Anveshan and Open Acreage Licensing Policy (OALP), besides focus on domestic coal production.

SWPEL's operating margin was healthy at 18.9% in fiscal 2025 driven by higher operating leverage and smooth order
execution, despite being weighed down by minimal margin of ~1% in coal trading — barring this business, the operating
margin was 24.6%. The company started coal trading in fiscal 2023 to better understand the market and develop sales
channels and to prepare for operationalisation of coal block. Operating margin in the first half of fiscal 2026 stood at 19.8%,
up from 14.4% in the corresponding period of the previous fiscal on account of higher absorption of fixed costs. The margin
is expected to improve to 23-25% in fiscal 2026 with better execution of orders in the second half (with no monsoon). The
margin is expected to remain healthy thereafter at 22-24% on account of high operating leverage and higher priced orders.

The financial risk profile of SWPEL remains healthy. Debt has come down to ~Rs. 63 crores in FY25 from ~Rs. 91 crores in
FY24 with repayment of debt and lower short term debt requirement. Adjusted net worth of the company stood at Rs. 156
crores as compared to Rs. 113 crores in FY24. The company raised a total of ~Rs. 34.81 Crores in FY25 by issuing
preferential equity and share warrants. First instalment of 25% of share warrants was called and balance 75% is due within



next 18 months. Overall, 74.26% subscription was received. This was raised to fund the capex needed for execution of CBM
production contracts and other misc. projects besides coal business and general corporate purposes.

Given the extension of the orders from RIL and Central Ground Water Board and new contracts and expected future
demand, the company raised ~Rs 25 crore in the first half of fiscal 2026 to purchase rigs. Gearing remained strong at 0.4
times as on March 31, 2025, and is expected to remain below 0.5 time over the medium term. Debt protection metrics also
remained healthy with interest coverage at 4.5 times and net cash accrual to adjusted debt (NCAAD) ratio at 0.38 times for
fiscal 2025. The interest coverage is expected above 5 times and NCAAD above 0.4 times over the medium term.

Working capital intensity remains high as is inherent in the drilling and exploration services industry. SWPEL has to maintain
equipment and diesel inventory at project sites for continuous operations. The company was awarded a partially explored
coal block in Jharkhand for commercial coal mining and received approval from the Ministry of Coal, Government of India,
on November 27, 2025, to start exploring the block. SWPEL has started mine development and coal production is expected
to start in 24—30 months (in fiscal 2029). The company will likely take up capex of Rs 350-375 crore in two phases for the
coal block. Phase 1 will require investment of Rs 225 crore, of which, ~Rs 80 crore will be for performance bank guarantee
and ~Rs 75 crore for upfront payment to the government which is payable in instalments. This fee would be refunded
gradually by adjusting a portion of the revenue share and royalty as per the stipulated terms. The remaining capex will be
funded by a mixture of debt, internal accruals, preferential equity and advances from off takers. The second phase will
attract an investment of Rs. 125 crores to Rs. 150 crores. While revenues are expected to accrue gradually from FY 28-29,
at full capacity, the coal block is expected to generate revenues around Rs. 300 crores annually. The sales revenue
projections are based on Coal index published by Ministry of Coal, Government of India. Here, the required investment for
2" Phase of coal production is expected to be internally funded. While this is expected to further improve the business risk
profile of the company through diversification and increase in scale, company’s progress towards this coal exploration as
well as the future revenue generation will be a key watch out.

The company has formed a new JV comprising of South West Pinnacle Exploration Limited (India) with 17.50% share, Alara
Oman Operations Pty Limited (Australia), Al Tasnim Mining LLC(Oman) and Al Hadeetha Investment Services LLC(Oman).
In January 2025, the JV company was awarded Exploration and Mining Block 22-B in Oman, which contains geological
reserves of copper, gold, silver, chromite, and basalt. An investment to the extent of Rs. 3-4 crores is expected in the
medium term towards this JV. Additionally, the company had formed a JV named as Alara Resources LLC a 100%
subsidiary of Alara, Australia (35% share) Southwest Pinnacle Exploration Ltd (35% share) and Al Tasnim of Oman (30%
share) in 2018. This JV was awarded an 11-year copper mining contract valued at $125 million. Mining operations
commenced in February 2022 and are progressing well. The JV is also imparting exploration services using four rigs there.
Crisil Ratings understands that there are no major equity commitments and any debt servicing liabilities at SWEPL level for
both the JV operations.

The ratings continue to reflect the company’s strong technical expertise in drilling and exploration, its’ presence in most of
the domains of exploration services and its diversified and elite customer base.

Analytical Approach
Crisil Ratings has considered the standalone business and financial risk profiles of SWPEL.

Key Rating Drivers - Strengths

Strong technical expertise in drilling and exploration, and diversified customer profile

SWPEL has over 19 years of experience in drilling and exploration of coal, minerals, CBM, oil and gas, and aquifer
mapping. It expanded into the seismic services domain in fiscal 2020, winning a contract worth Rs 73 crore from QOil India
Ltd. Reinforcing its position in the domain, SWPEL became the first of its kind by bagging integrated orders from Central
Mine Planning & Design Institute Ltd (CMPDI) for drilling as well as 2D seismic data acquisition and processing. Some time
back, the company successfully completed a 172-well CBM production contract for RIL.

SWPEL has 40 operational rigs with capacity to drill between 300 and 2,500 metres supported by 15 geoscientists and
specialised logging and geophysical survey equipment. The client base is diversified across segments and geographies and
includes both public and private sector players, such as Oil India Ltd (rated 'Crisil AAA/Stable/Crisil A1+'), Central Mine
Planning & Design Institute Limited (CMPDI), Central Ground Water Board (CGWB), Directorate of Geology Dept. of Mines,
SAIL, NMDC Ltd. (rated 'Crisil AAA/Stable/Crisil A1+"), Odisha Lift Irrigation Corporation Ltd (OLIC), Odisha Mineral
Corporation, Mineral Exploration and Consultancy Limited (MECL), Geological Survey of India, Hindustan Zinc Ltd (rated
'Crisil AAA/Stable/Crisil A1+'), JSW Steel Ltd., Arcelor Mittal India Pvt Ltd., Vedanta Ltd (rated 'Crisil AA/Watch
Developing/Crisil A1+'), Reliance Industries Limited (RIL) (rated 'Crisil AAA/Stable/Crisil A1+') and Hindalco Industries Ltd
(rated 'Crisil A1+'"). This minimises the risk of exposure to any one particular industry or client.

Furthermore, SWPEL has the ability to operate in multiple segments/domains using the same resources and without
requiring major additional capex. In fiscal 2025, SWPEL received orders from new clients such as Oil India Ltd, CMPDI and
NALCO Ltd, and repeat orders from RIL for CBM production valuing over Rs 150 crore with a potential to go up to Rs 270
crore. Presently, SWPEL has 19 operations across India.

Healthy financial risk profile



SWPEL'’s debt reduced to Rs 63 crore as on March 31, 2025, from Rs 91 crore a year ago primarily owing to the repayment
of long-term debt and lower short term debt requirement. With this, the gearing improved to 0.4 time as on March 31, 2025,
from 0.8 time a year earlier while interest coverage improved to 4.5 times in fiscal 2025 from 3 times in fiscal 2024. The
company raised ~Rs 34.81 crore in fiscal 2025 by issuing preferential equity and share warrants. The first instalment of 25%
of the share warrants was called and the balance 75% is due in the next 18 months. Overall, the issue received 74.26%
subscription. The adjusted networth was healthy at Rs 156 crore as on March 31, 2025. The funding for the coal mining
project has not been finalised and prudent funding of the capex and its impact on the capital structure will be monitorable.

Key Rating Drivers - Weaknesses

Working capital-intensive operations

Operations remain working capital intensive due to sizeable receivables and inventory as is inherent in the drilling and
exploration services industry. Receivables remained over 150 days in the past three years on account of sizeable retention
money and unbilled revenue. However, SWPEL was able to reduce its inventory from 146 days to 115 days through system
improvement and better utilisation, indicating an improvement in its working capital management. The bulk of the ancillary
equipment that is part of rigs as well as spares, consumables, drilling pipes, etc, including attachments, has to be kept as
inventory at all times on site on account of the nature of operations. This adds to the total inventory value. Also, the
company has operations across India, mostly in remote areas, and has to maintain adequate inventory at all sites to ensure
smooth operations. Crisil Ratings will continue to monitor the working capital cycle of SWPEL and any stretch in receivables
will be monitorable.

Risks inherent in tender-based business

The company must bid for tenders floated by public sector entities while contracts from private sector entities are mostly by
invitation. Delay in awarding contracts, insufficient number of bidders, long lead times, or lack of private sector contracts can
adversely affect order inflow and revenue growth. However, to mitigate some of these risks, SWPEL has entered new
domains such as seismic services, aquifer mapping and underground drilling, which has helped improve the order pipeline.
SWPEL has also bagged many new orders recently from private sector clients such as Vedanta, Hindalco, JK Cements and
RIL. The company has shown a strong improvement in order book in the past few fiscals, recording a record high order
book of Rs 412 crore as on September 30, 2025 (Rs 214 crore as of March 2022). Moreover, the company has also
diversified its order book across various segments such as aquifer mapping, PST survey, CBM production, seismic and coal
drilling, and survey and exploration of minerals, which was more concentrated in fiscal 2022. Growth prospects remain
favourable supported by the healthy industry outlook backed by government support through initiatives such as opening of
exploration to private players, National Critical Mineral Mission and focus on domestic coal production.

Liquidity Adequate

The company had cash and equivalent of Rs 43 crore as on March 31, 2025. Bank limit of Rs 42 crore was utilised 68% on
average for the 12 months through September 2025. Long-term debt stood at Rs 28 crore as on March 31, 2025, of which
around Rs 22 crore is payable in fiscal 2026. Cash accrual of Rs 24 crore in fiscal 2025 along with the cash balance should
be sufficient to cover debt obligation and incremental working capital requirement over the medium term.

Outlook Positive

Crisil Ratings believes SWPEL will benefit from its robust order book revenue across segments driven by the expected
extensions in contracts along with new customer onboarding, providing revenue visibility over the medium term. Its financial
risk profile will also benefit from improved cash generation and controlled debt levels.

Rating sensitivity factors

Upward factors:

o Substantial build-up of orders, healthy double digit revenue growth with diversification while maintaining operating
margins of 21-23% on a sustained basis

» Significant reduction in receivables and inventory, days leading to rationalisation of working capital

Downward factors:

e Muted revenue growth on a sustained basis with deterioration in operating margins

e Further rise in inventory or receivables adversely impacting the working capital cycle

» Significant debt-funded capex impacting the financial risk profile leading to deterioration in the interest cover to below
2.0-2.3 times

About the Company,

Incorporated in November 2006 by Mr Vikas Jain and his co-promoter, Mr Piyush Jain, SWPEL undertakes drilling and
exploration of coal, minerals and CBM. The company has expanded into aquifer (water) mapping programmes for state and
central government agencies, besides 3D and 2D seismic data acquisition and processing for renowned oil and gas
companies in India. It also provides consultancy for geological field services, mobile field services, and other allied services.
The company has 40 operational rigs with capacity to drill between 300 and 2,500 meters. The company was listed on the
SME platform of NSE ‘Emerge’ on February 19, 2018, and migrated to the main board of NSE on April 18, 2019. The
company is listed on the BSE, too.

After winning a mining services contract in Oman through its JV and acquisition of a coal block in Jharkhand, SWPEL has
become a full-fledged exploration cum mining company.



In the first six months of fiscal 2026, SWPEL achieved profit after tax of Rs 11 crore on operating income of Rs 103 crore, as
against Rs 2 crore and Rs 57 crore, respectively, in the corresponding period of the previous fiscal.

Key Financial Indicators

Particulars Unit 2025 2024
Revenue Rs crore 180 133
Profit after tax (PAT) Rs crore 15 7
PAT margin % 8.3 5.3
Adjusted debt/Adjusted networth Times 0.40 0.80
Interest coverage Times 4.50 3.14

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings™ complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the '"Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

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

Annexure - Details of Instrument(s)

. . Ratin
Name Of Date Of Coupon Issue Size Complexity ng
ISIN o Outstanding with
Instrument Allotment Rate (%) (Rs. Crore) Levels
Outlook
Bank ..
NA & NA 41.69 Crisil A3+
Guarantee
NA Cash Credit NA 42.00 Crisil BBB/Positive
& - Interchangeable with letter of credit up to Rs 3.0 crore
Annexure - Rating History for last 3 Years
Current 2025 (History) 2023 2022 Start of 2022
Instrument = Type oﬁﬁz’:‘ﬂng Rating Date @ Rating Rating Date Rating Date Rating Rating
Fund Based Crisil Crisil Crisil Crisil
Facilities LT 42,0 BBB/Positive - 16-10-24 ppgistale 220823 pagistable 119822 RB/Stable BBB/Negative
Non-Fund
Based ST 41.69 Crisil A3+ -- 16-10-24  Crisil A3+ || 28-08-23  Crisil A3+ = 11-08-22  Crisil A3+ Crisil A3+
Facilities

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities

Facility Amount (Rs.Crore) Name of Lender Rating
Bank Guarantee® 9 ICICI Bank Limited Crisil A3+
Bank Guarantee® 7.19 Axis Bank Limited Crisil A3+
Bank Guarantee® 25.5 HDFC Bank Limited Crisil A3+
Cash Credit 25 ICICI Bank Limited Crisil BBB/Positive
Cash Credit 20 Axis Bank Limited Crisil BBB/Positive
Cash Credit 3.5 ICICI Bank Limited Crisil BBB/Positive
Cash Credit 16 HDFC Bank Limited Crisil BBB/Positive

& - Interchangeable with letter of credit up to Rs 3.0 crore

Criteria Details

Links to related criteria


https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html
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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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