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Annexure-|

Crisil

Ratings
Rating Rationale
August 04, 2026 | Mumbai
ONGC Petro additions Limited
Ratings Reaffirmed
Rating Action

Total Bank Loan Facilities Rated Rs.23700 Crore Regulator Of Instrument
Long Term Rating Crisil AA+/Stable (Reaffirmed) RBI
Short Term Rating Crisil A1+ (Reaffirmed) RBI
Rs.2900 Crore Non Convertible Debentures Crisil AA+/Stable (Reaffirmed) SEBI
Rs.4591 Crore Non Convertible Debentures® | Provisional Crisil AAA (CE) /Stable (Reaffirmed) SEBI
Rs.409 Crore Non Convertible Debentures Crisil AAA (CE) /Stable (Reaffirmed) SEBI
Rs.4000 Crore Commercial Paper Crisil A1+ (Reaffirmed) RBI
Rs.600 Crore Non Convertible Debentures Withdrawn SEBI

& A prefix of 'Provisional' indicates that the rating centrally factors in the strength of specific structures and is contingent upon occurrence of certain steps or execution of certain documents by the
issuer, as applicable, without which the rating would either have been different or not assigned ab initio. This is in compliance with a May 6, 2015 directive ‘Standardizing the term, rating symbol, and
manner of disclosure with regards to conditional/ provisional/ in-principle ratings assigned by credit rating agencies' by Securities and Exchange Board of India (SEBI) and April 27, 2021 circular
‘Standardizing and Strengthening Policies on Provisional Rating by Credit Rating Agencies (CRAs) for Debt Instruments’ by SEBI

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

Detailed Rationale

Crisil Ratings has reaffirmed its 'Crisil AA+/Stable/Crisil A1+' ratings on the bank facilities, Rs 2900 crore non convertible debentures (NCDs) and
commercial paper of ONGC Petro additions Ltd (OPaL). Crisil Ratings has also reaffirmed its "Crisil AAA (CE) /Stable’ rating on the Rs 409 crore
NCDs and ‘Provisional Crisil AAA (CE) /Stable' rating on proposed NCDs of Rs 4,591 crore. These NCDs have an unconditional and irrevocable
guarantee from Qil and Natural Gas Corporation (ONGC), which has a 95.6% stake in OPaL, and the trustee-administered payment mechanism.
Crisil Ratings has withdrawn its rating on the NCD of Rs 600 crore with ISIN no. INE163N08263 (refer to 'Annexure - Details of rating
withdrawn'), which were redeemed on June 16, 2026. The rating has been withdrawn at the request of the company and based on the debenture
trustee’s confirmation of redemption of the instruments, in line with the Crisil Ratings withdrawal policy.

The supported ratings continue to reflect the unconditional and irrevocable guarantee provided by ONGC and the trustee-administered payment
mechanism.

The unsupported ratings factor in strong operational, financial and managerial support from ONGC, OPal's position as one of India's largest
integrated petrochemical complexes and the benefits accruing from recent structural improvements in its business profile. These strengths are
partially offset by vulnerability of operating performance to fluctuations in the prices of feedstock and finished products, and modest financial risk
profile.

Revenue for fiscal 2026 de-grew by 4% on-year in fiscal 2026 due to transition related moderation in operations in the first quarter of the fiscal post
special economic zone (SEZ) exit and a two-month pause in production of the polypropylene plant in the second quarter due to the malfunction of an
equipment. Capacity utilisation picked up in the third and fourth quarters and was at 93% on average, leading to full year revenue of more than Rs
14,276 crore. Earnings before interest, taxes, depreciation, and amortization (Ebitda) of OPaL turned positive in fiscal 2026 to Rs 1,200 crore on
account of better spreads, cost savings from SEZ exit and gas allocation from ONGC and improved operating efficiencies and product mix
optimization.

In the first quarter of fiscal 2027, OPaL reported a revenue of Rs 3,858 crore (on-year growth of 15%) due to higher realisations; however, Ebitda
was negative due to volatility in feedstock prices and final products as well as unavailability of gaseous feed from ONGC. For fiscal 2027, revenue
growth is expected to be comfortable and Ebitda will continue to benefit from recent structural improvements in its business profile but will however
be susceptible to the spread movement and availability of gaseous feed.

Debt is expected to remain at current levels due to negative cash accrual. In fiscal 2027, debt protection metrics will remain modest, with continued
dependence on fresh borrowing to meet debt obligation. Furthermore, because of the capital-intensive nature of the project, gearing is expected to
remain high in the near term.

Analytical Approach

The ratings assigned to the corporate guarantee-backed NCDs are based on the criteria of Crisil Ratings for rating instruments backed by
guarantees. The (CE) suffix in the rating reflects the payment structure that is designed to ensure full and timely payment to the respective
debenture holders owing to the corporate guarantee provided by ONGC.

The unsupported ratings of OPaL factor in support from its parent, ONGC. OPaL will, in case of exigencies, receive distress support from the parent
for timely servicing of debt considering its strategic importance to, and operational, financial and managerial support from, ONGC, a Maharatna
company.

Key Rating Drivers - Strengths

Unconditional and irrevocable guarantee from ONGC

The credit-enhanced rating is based on the strength of the unconditional and irrevocable guarantee provided by the guarantor, ONGC. The credit
quality of the rated facility thus reflects the credit quality of the guarantor. Crisil Ratings understands that the corporate guarantee includes the
invocation terms and is designed to ensure full and timely payment to the debenture holders. Also, in case OPaL is unable to service its debt
obligation, ONGC will make payments not later than one working day before the due date in case of a payment request submitted by OPaL; or in
case the guarantor is unable to service the debt service amount to debenture holders, upon receipt of the debenture trustee payment request ONGC



will make payments within 30 working days. Further, in case OPaL does not meet its commitments, ONGC will ensure the commitments are duly met
within the stated timelines and, hence, the rating reflects the credit risk profile of ONGC.

Strong operational, financial and managerial support from ONGC

OPaL receives significant strength from its promoter, ONGC, a Maharatna public sector enterprise with robust financial and operational capabilities.
Post a capital restructuring exercise, ONGC has increased its stake in OPaL to 95.69%, effectively making the latter its subsidiary. Strategic
alignment is reflected in the presence of ONGC’s nominees on OPal’s board and direct oversight and support in key operational and financial
decisions.

Along with equity backing, ONGC has extended an unconditional, irrevocable and legally enforceable corporate guarantee of Rs 20,000 crore
towards OPal’s debt obligation. This support significantly enhances OPal’s credit risk profile and underpins its ability to access funding at
favourable terms.

One of the largest integrated dual-feed petrochemical plants in India
OPaL operates one of the largest petrochemical plants in India at Dahej, Gujarat, with installed capacity of 1.1 million metric tonnes per annum
(MMTPA) for production of polymers and chemicals. The plant has a dual-feed cracker, capable of processing naphtha and gas-based feedstock,
which provides operational flexibility. The plant is fully integrated with feedstock supply from ONGC for naphtha, ethane, propane and butane, which
along with OPaL’s long-term supply agreements enhances input security.

Improvement in operating performance driven by SEZ exit and entitled feedstock security at competitive pricing

In March 2025, OPaL exited the SEZ and transitioned its operations under the Domestic Tariff Area (DTA) regulations. This move resulted in material
structural benefits by eliminating customs duty obligations on domestic sales, thereby improving its pricing flexibility and capping expenses. The DTA
status will result in a more efficient working capital management and offer greater margin stability, particularly amid subdued global demand for
petrochemicals. The company reported a positive Ebitda of Rs 1,200 crore in fiscal 2026 due to these benefits along with improvement in spreads
due to improvement in prices of final products compared to feedstock; marking a significant turnaround in operating performance after reporting
Ebitda losses in the preceding two fiscals.

Furthermore, OPaL benefits from the allocation of domestic natural gas by the government of India, wherein it can procure 50% of the annual gas
production from new wells or well interventions in nomination fields of ONGC or up to 3.2 Million Standard Cubic Meters per Day (MMSCMD) of
domestic natural gas, whichever is lower, for providing feedstock support to OPaL, at up to 20% above the APM price. APM price of natural gas per
metric million British thermal unit (MMBTU) is 10% of Indian crude basket per barrel of oil. Allocation of domestic gas has been affected by supply
constraints stemming from the conflict in West Asia impacting the cracker spreads. Any significant disruption impacting profitability remains key
monitorable.

Key Rating Drivers - Weaknesses

Vulnerability to fluctuations in the prices of feedstock and finished products

Operating profitability remains vulnerable to volatility in feedstock-product spreads, given the cyclical and commodity nature of the petrochemical
industry. Realisation is sensitive to fluctuations in crude-linked inputs, such as naphtha, and product pricing is vulnerable to capacity additions,
especially from low-cost producers in China and the Middle East. While earnings improved in fiscal 2026, profitability continues to be exposed to
fluctuations in crude oil and natural gas prices. In the first quarter of fiscal 2027, the company reported negative Ebitda due to volatility in prices of
feedstock and finished products, impacting the spreads.

Modest financial risk profile

Operating performance improved in fiscal 2026 leading to positive Ebitda. Debt was at Rs 24,720 crore as on March 31, 2026, similar to previous
fiscal, and is expected at a similar level over the medium term. Debt protection metrics have improved but remain subdued, with interest coverage of
0.6 times in fiscal 2026. In fiscal 2027, the metrics will remain modest, with continued dependence on borrowings to meet debt obligation.
Furthermore, because of the capital-intensive nature of the project, gearing is expected to remain high in the near term.

Liquidity Strong

OPaL enjoys strong financial flexibility from being a part of the ONGC group. Capital expenditure (capex) is likely to remain moderate over the
medium term as major turnaround capex was completed in fiscal 2023. Fund-based limit of Rs 1,535 crore was utilised at 62% on average over the
12 months through June 2026. The strong parentage of ONGC helps to raise debt at short notice and at competitive rates. Furthermore, ONGC will
continue to provide need-based support to OPaL.

Outlook on rating on NCDs guaranteed by ONGC: Stable
The rating outlook on the NCDs reflects Crisil Ratings’ outlook on the credit quality of the sponsor, ONGC.

Outlook on unsupported ratings of OPaL: Stable
OPaL will remain strategically important to ONGC and receive need-based support from the latter over the medium term.

Rating sensitivity factors for the guaranteed NCD
Downward factors

+  Deterioration in credit profile of ONGC

¢ Any change in support philosophy of ONGC toward OPaL

Rating_sensitivity factors (For bank loan facilities, NCD and commercial paper)

Upward factors

* Sustained improvement in operating performance, with interest coverage improving to over 2 times
e Sustained improvement in debt protection metrics

Downward factors
¢ Any moderation in the support philosophy of ONGC or weakening in the credit risk profile of ONGC by one notch or more
*  Further deterioration in operating performance

Adequacy of credit enhancement structure

The rating on the guaranteed NCD of OPalL reflects the unconditional and irrevocable guarantee from ONGC on the NCD amounting up to Rs.5,000
crore, which is in line with Crisil Ratings’ approach towards credit enhancement provided by the guarantee. The corporate guarantee includes the
invocation terms and is designed to ensure full and timely payment to the debenture holder even in case of non-invocation. Also, Crisil Ratings
understands that ONGC will make the payment no later than one working day before the due date if OPaL is unable to fund the debenture service
account one working day prior to the due date and consequently makes a payment request to ONGC. In such as case, if the guarantor is not able to
fund the account as per the timelines, the debenture trustee shall submit a request for the outstanding amount, which will be payable by the
guarantor within 30 working days.

Unsupported ratings Crisil AA+
Crisil Ratings has introduced the suffix CE for instruments having an explicit credit enhancement feature, in compliance with the Securities and
Exchange Board of India circular dated June 13, 2019.



For arriving at the unsupported rating, Crisil Ratings has applied its criteria for notching up rating for parent support. The unsupported rating
considers the standalone business and financial risk profiles, notched up for the financial and managerial support from ONGC.

Additional disclosures for the provisional rating
The provisional rating for Rs 4,591 crore NCDs shall be converted into a final rating after receipt of the transaction documents duly executed within
90 days from the date of issuance of the instrument.

The final rating assigned, following the conversion, shall be consistent with the available documents. In case of non-receipt of the duly executed
transaction documents within the above-mentioned timelines, the rating committee of Crisil Ratings may grant an extension of up to 90 days, in line
with its policy on provisional ratings.

Rating that would have been assigned in the absence of the pending documentation
In the absence of the pending documentation considered while assigning the provisional rating as mentioned earlier, Crisil Ratings would have
assigned a rating of ‘Crisil AA+'.

Risks associated with the provisional rating:

The 'Provisional' prefix indicates that the rating is contingent on occurrence of certain steps or execution of certain documents by the issuer, as
applicable. If the documents received and/or completion of steps deviate significantly from the expectations, Crisil Ratings may take an appropriate
action, including placing the rating on watch or changing the rating/outlook, depending on the status of progress on a case to case basis. In the
absence of the pending steps / documentation, the rating on the instrument would not have been assigned ab initio.

About the Company

OPaL was incorporated in 2006 as a joint venture of ONGC (49.36%), GAIL (India) Ltd (49.21%) and Gujarat State Petroleum Corporation (1.43%).
As on March 31, 2026, ONGC had 95.69% stake in OPaL. The company has set up a grassroot mega petrochemical project in Dahej in the
petroleum, chemical and petrochemical investment region. The complex's main dual feed cracker unit has capacity to produce 1,100 kilotonne per
annum (KTPA) of ethylene and 400 KTPA of propylene. Associated units comprise pyrolysis gasoline hydrogenation unit, butadiene extraction unit
and benzene extraction unit.

Key Financial Indicators*

As on/for the period ended March 31 Unit 2026 2025
Revenue Rs crore 14,276 14906
Profit after tax (PAT) Rs crore (1698) (3,726)
PAT margin % (11.9) (25.0)
Adjusted debt/adjusted networth Times 8.73 5.89
Interest coverage Times 0.61 (0.08)

*Above numbers reflect analytical adjustments made by Crisil Ratings

List of covenants
The material covenants of the instruments are as follows:

1. The corporate guarantee shall be unconditional, continuing, irrevocable and enforceable to pay all such payments to Debenture Holders when
validly due and payable by issuer in accordance with terms.

2. The guarantor will make payment under the guarantee on receipt of payment request notice from debenture trustee.

3. The guarantor agrees to make payments even in case of any insolvency, liquidation, dissolution or any other analogous proceedings against the
issuer.

4. The trustee-monitored payment mechanism for the listed instruments are as follows:

(T-1) day: the Issuer shall have funded the debenture service account with the debt service amount due and payable on a working day preceding the
payment date

(T-1) day or prior: In case of failure of above, the Issuer shall submit a request for payment of such debt service amount to the guarantor i.e. issuer
payment request

(T-1)day: The guarantor shall, after vetting and receiving approval of the issuer payment request shared by issuer, fund the debt service amount in
the debenture service account

(T-1) day: If the guarantor is unable to fund the debenture service account as per above timelines, the debenture trustee shall submit a request for
payment of such outstanding amount to the guarantor

(T+30) day: guarantor shall , within 30 working days of receipt of the debenture trustee payment request, pay the debt service amount to debenture
holders

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.

Please note:
More details including a list of activities or instruments, along with the names of respective financial sector regulators (FSRs) whose purview they
fall under, is available in 'Annexure — List of Instruments and Names of Regulators' below.

Annexure - Details of Instrument(s)

ISIN

Name Of
Instrument

Date Of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue Size
(Rs.Crore)

Complexity
Levels

Rating
Outstanding
with Outlook

Regulator Of
Instrument


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

Commercial
NA Paper NA
Non Convertible
INE163N08222 Debentures 09-Nov-22
Non Convertible
INE163N08289 Debentures 23-Jan-24
Non Convertible
INE163N08313 Debentures 27-Jun-24
Non Convertible
INE163N08321 Debentures 30-Oct-25
Non Convertible
NA Debentures® NA
NA Non Convemgle NA
Debentures
Fund-Based
NA Facilities NA
Non-Fund Based
NA Limit NA
Long Term
NA Unsecured Loan NA
Long Term
NA Unsecured Loan NA
Proposed Long
NA Term Bank Loan NA
Facility
Proposed Short
NA Term Bank Loan NA
Facility
NA Short Term Loan NA
NA Short Term Loan NA
NA Short Term Loan NA
NA Short Term Loan NA
NA Short Term Loan NA
NA Short Term Loan NA
# Yet to be issued
Annexure - Details of Rating Withdrawn
ISIN Name Of Date Of
Instrument Allotment
Non
INE163N08263 Convertible 16-Jun-23
Debentures
Annexure - Rating History for last 3 Years
Current
Instrument Type Olﬁit‘z:!iitng Rating Date
Fund Based Crisil AA+/Stable /
Facilities | LTS 222760 “Eiiiael 190626
06-02-26
13-01-26
Non-Fund
Based ST 1424.0 Crisil A1+ 19-06-26
Facilities

7-365

NA days 4000.00 Simple Crisil A1+ RBI
8.58 09'2%0"' 100.00 Simple Crisil AA+/Stable SEBI
8.29 25'2J7""”' 900.00 Simple Crisil AA+/Stable SEBI
8.39 28 Jun- 160.00 Simple  Crisil AA+/Stable SEBI

30-Oct- Crisil AAA (CE)
6.99 30 409.00 Complex /Stable SEBI

NA NA 1740.00 Simple Crisil AA+/Stable SEBI

Provisional Crisil
NA NA 4591.00 Complex AAA (CE) SEBI
/Stable

NA NA 1535.00 NA Crisil AA+/Stable RBI

NA NA 1424.00 NA Crisil A1+ RBI

NA 2ateb: 175.00 NA Crisil AA+/Stable RBI

NA 08'2260' 225.00 NA Crisil AA+/Stable RBI

NA NA 14241.00 NA Crisil AA+/Stable RBI

NA NA 600.00 NA Crisil A1+ RBI

NA NA 300.00 NA Crisil A1+ RBI

NA NA 200.00 NA Crisil A1+ RBI

NA NA 1500.00 NA Crisil A1+ RBI

NA NA 500.00 NA Crisil A1+ RBI

NA NA 1500.00 NA Crisil A1+ RBI

NA NA 1500.00 NA Crisil A1+ RBI

. . . Rating
Coupon Maturity Issue Size Complexity A Regulator Of
Rate (%) Date (Rs.Crore) Levels Outstanding Instrument
° : with Outlook
8.37 16'2be‘”' 600.00 Simple Withdrawn SEBI
2026 (History) 2025 2024 2023 Start of
Rating Date Rating Date Rating Date Rating Rating
Crisil
Crisil AA+/Stable / Crisil AA+/Stable / Crisil Develepine AA(/:SritS“bl
risi able risi able evelopin aple
Crisil A1+ 28-11-25 Crisil A1+ 11-03-24  AN/Stable/ 121223 =G0 ) Grisl
Crisil A1+ Al+Match | Al+
Developing
Crisil Crisil
AA/Watch AA/Watch
Crisil AA+/Stable / Crisil AA+/Stable / Developi Developi
sty 031025 sty 310124 “9CREN9 210023 FETEREN
A1+/Watch A1+/Watch
Developing Developing
Crisil
AA/Watch
Crisil AA+/Stable / Crisil AA+/Stable / Developi
sty 110825 s Al 130023 ~ERE"
A1+/Watch
Developing
05-08-25  Crisil AA+/Stable / 09.05.23 | AnBIBble /
o Crisil A1+ T s At
Crisil AA/Stable / Crisi Crisil
08-04-25 02-05-23  AA/Stable /
Al+ Crisil A1+
Crisil AA/Stable / Crisil
11-03-25 risi A1a+ e risi
Crisil
Crisil A1+ 28-11-25 Crisil AT+ 11-03-24 | Crisil A1+ | 12-12-23 A1+/Watch = Crisil A1+

Developing



Commercial ST

4000.0 Crisil A1+
Paper
Crisil

Non AA+/Stable,Crisil

] AAA (CE)
gogvetrtlble LT 7900.0 /Stable,Provisional

ebentures Crisil AAA (CE)
/Stable

All amounts are in Rs.Cr.

06-02-26

13-01-26

19-06-26

06-02-26

13-01-26

19-06-26

06-02-26

13-01-26

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Crisil A1+

Provisional Crisil AAA
(CE) /Stable,Crisil
AA+/Stable,Crisil AAA
(CE) /Stable

Provisional Crisil AAA
(CE) /Stable,Crisil AAA
(CE) /Stable,Crisil
AA+/Stable
Crisil
AA+/Stable,Provisional
Crisil AAA (CE)
/Stable,Crisil AAA (CE)
/Stable

Crisil

03-10-25 Crisil A1+ 31-01-24  A1+/Watch
Developing
11-08-25 Crisil A1+ -
05-08-25 Crisil A1+ -
08-04-25 Crisil A1+ -
11-03-25 Crisil A1+ -
28-11-25 Crisil A1+ 11-03-24 = Crisil A1+
Crisil
03-10-25 Crisil A1+ 31-01-24  A1+/Watch
Developing
11-08-25 Crisil A1+ -
05-08-25 Crisil A1+ -
08-04-25 Crisil A1+ -
11-03-25 Crisil A1+ -
Crisil
AA+/Stable,Provisional Crisil
28-11-25 Crisil AAA (CE) 11-03-24 A p/Stable
/Stable,Crisil AAA (CE)
/Stable
Crisil Crisil
03-10-25 AA+/Stable,Provisional  31-01-24  AA/Watch
Crisil AAA (CE) /Stable Developing

11-08-25 Crisil AA+/Stable -
05-08-25 Crisil AA+/Stable -
08-04-25 Crisil AA/Stable -
11-03-25 Crisil AA/Stable -

Annexure - Details of Bank Lenders & Facilities - Regulator for the Instrument is RBI

Facility
Fund-Based Facilities
Fund-Based Facilities
Fund-Based Facilities
Fund-Based Facilities

Long Term Unsecured Loan
Long Term Unsecured Loan
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Non-Fund Based Limit
Proposed Long Term Bank Loan

Amount (Rs.Crore)

200
135
500
700
175
225
300
79
945
100

Name of Lender

Union Bank of India

Canara Bank

Bank of Baroda

Indian Bank

The Federal Bank Limited
IDBI Bank Limited

Indian Bank
Canara Bank

Bank of Baroda

Union Bank of India

Facility

Proposed Short Term Bank Loan
Facility

Short Term Loan
Short Term Loan
Short Term Loan
Short Term Loan
Short Term Loan
Short Term Loan

14241

600

300
200
1500
500
1500
1500

Not Applicable

Not Applicable

The Federal Bank Limited
The Federal Bank Limited
Bank of Baroda
HDFC Bank Limited
Canara Bank
Union Bank of India

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 various FSRs, along with the
names of respective FSRs, is being disclosed below:

Crisil
21-09-23  A1+/Watch
Developing
Crisil
13-09-23  A1+/Watch
Developing
09-05-23 = Crisil A1+
02-05-23 = Crisil A1+
Crisil
12-12-23  A1+/Watch
Developing
Crisil
21-09-23  A1+/Watch
Developing
Crisil
13-09-23  A1+/Watch
Developing
09-05-23 = Crisil A1+
02-05-23  Crisil A1+
Crisil
12-12-23  AA/Watch
Developing
Crisil
21-09-23  AA/Watch
Developing
Crisil
13-09-23  AA/Watch
Developing
Crisil
09-0523 ' pp/stable
Crisil
02-0523 | pp/stable
Rating
Crisil AA+/Stable
Crisil AA+/Stable
Crisil AA+/Stable
Crisil AA+/Stable
Crisil AA+/Stable
Crisil AA+/Stable
Crisil A1+
Crisil A1+
Crisil A1+
Crisil A1+
Crisil AA+/Stable
Crisil A1+
Crisil A1+
Crisil A1+
Crisil A1+
Crisil A1+
Crisil A1+
Crisil A1+

Crisil
AA/Stable

A. Rating activities
Sr. No. | Instrument/ activity Name Regulator of the instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI
4 Listed PTCs / Securitisation Notes (originated 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 original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FlIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and AlFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratin.gs (for Loan Facilities (Fund/Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)
29 Expegtt_ed)lgoss Ratings (Listed/Proposed to be listed bonds/debentures/preference share (all SEBI
securities
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference
23 share (all securities)) MCA
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * :E\g:;}?giszlgeD;eglator such as

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

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans, commercial paper (listed 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

issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of respective regulators.
A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed as stipulated 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.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor

protection mechanisms provided by SEBI shall not be available.
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited
Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

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

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘'report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings’ 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:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosuresl/list-of-activities-instruments-and-names-of-
regulators.html

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
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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
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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