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19t September 2025
To,
Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai- 400001
BSE Code: 500264

Dear Sir,

Sub: Credit Rating - Disclosure under Regulation 30 read with Schedule Ill of SEBI (Listing Obligations and
Disclosure Requirements), Regulations, 2015 (“Listing Regulations”).

Pursuant to Regulation 30 of the SEBI (LODR) Regulations, 2015 this is to inform you that Acuite Rating &
Research Ltd, has assigned / upgraded the ratings to the bank facilities of the Company as under:

Product Quantum Long Term Rating Short Term
(Rs. crore) Rating
Bank Loan Ratings 21 ACUITE A- | Stable |
Assigned i
Bank Loan Ratings 136 ACUITE A- | Stable |
Upgraded i
Bank Loan Ratings 33 ACUITE A2+ |
) Assigned
Bank Loan Ratings 187 ACUITE A2+ |
N Upgraded
Total Outstanding Quantum (Rs. Cr) 377 - -

A copy of the Press Release of Acuite Rating & Research Ltd is attached herewith. Further the same is also
available on the website of Acuite Rating & Research Ltd at https://www.acuite.in/ and the weblink is as
follows:

https://connect.acuite.in/fcompany-details/MAFATLAL INDUSTRIES LIMITED/18th Sep 25

We request you to kindly take the same on record.
Thanking you,

Yours faithfully,
For Mafatlal Industries Limited

X Digitally signed by
Amish Amish Kumar Shah

Date: 2025.09.19
Kumar Shah 12:52:03 +05'30"

Amish Shah
Company Secretary
Encl.: as above
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Press Release

September 18, 2025

MAFATLAL INDUSTRIES LIMITED
Rating Assigned and Upgraded

Product Quantum (Rs. Cr) Long Term Rating Short Term Rating
Bank Loan Ratings 21.00 ACUITE A- | Stable | Assigned -

Bank Loan Ratings 136.00 ACUITE A- | Stable | Upgraded -

Bank Loan Ratings 33.00 - ACUITE A2+ | Assigned
Bank Loan Ratings 187.00 - ACUITE A2+ | Upgraded
Total Outstanding 377.00 - -

Total Withdrawn 0.00 - -

Rating Rationale

Acuite has upgraded the long-term rating to 'ACUITE A-' (read as ACUITE A minus) from 'ACUITE BBB+' (read
as ACUITE triple B plus) and the short-term rating to 'ACUITE A2+' (read as ACUITE A two plus) from 'ACUITE
A2' (read as ACUITE A two) on the Rs. 323.00 crore bank facilities of Mafatlal Industries Limited (MIL). The outlook
is 'Stable’.

Also, assigning the long-term rating of 'ACUITE A-' (read as ACUITE A minus) and the short-term rating
of '"ACUITE A2+' (read as ACUITE A two Plus) on the Rs. 54.00 crore bank facilities of Mafatlal Industries Limited
(MIL). The outlook is 'Stable'.

Rationale for the rating upgrade

The rating upgrade is majorly on account of consistent growth in the operating performance of the company marked by
improvement in operating income and profitability margins. The rating considers the extensive experience of promoters,
long track record of operations along with healthy financial risk profile, comfortable working capital nature of
operations and strong liquidity position of the company. The Company’s focused transformation strategy, underpinned
by an asset-light model, has strengthened its business, diversified its revenue streams, and enabled the company to tap
into new growth opportunities in a scalable, profitable manner. The rating continues to draw comfort from MIL’s
comfortable capital structure and monetizable assets in the form of unencumbered shares of NOCIL Limited. However,
the rating remains constrained by the risks associated with government tenders and their potential impact on the
company’s operations and company’s exposure to intense competition within a fragmented industry.

About the Company

Mafatlal Industries Limited (MIL) incorporated in the year 1913 by Mr. Mafatlal Gagalbhai, is one of India’s oldest
textile manufacturers and a part of the Arvind Mafatlal Group. The Company is currently led by Mr. Hrishikesh Arvind
Mafatlal, Chairman and his son Mr. Priyavrata H Mafatlal, Managing Director and is based out of Mumbai,
Maharashtra. In FY24, the company reclassified its business in three segments: Textile and textile related products,
digital infrastructure, and consumer durables and others. MIL operates an integrated manufacturing facility in Nadiad,
equipped with spinning, weaving, dyeing and processing capabilities. In addition, the Company is also engaged in the
supply of textiles and related products, digital infrastructure and consumer durable products by participating in various
Government tenders. The company has a presence of over eleven decades in textile manufacturing.

Unsupported Rating
Not Applicable

Analytical Approach



Acuité has considered the standalone business and financial risk profiles of Mafatlal Industries Limited (MIL) for
arriving at the rating.

Key Rating Drivers

Strengths

Reputed business with a vintage track of operations

MIL is a 120-year-old textile company in India and part of Arvind Mafatlal Group founded by Mr. Mafatlal Gagalbhai.
The current promoters of the company have more than six decades’ experience in the business and are involved in day-
to-day operations as well as strategic decision making of the company. Chairman, Mr. Hrishikesh Mafatlal has an
experience of more than 47 years and is on the board of MIL since 1979. Mafatlal is one of the oldest brands recalled for
its presence in the textiles industry for readymade garments, school uniforms, corporate garments, home textiles, etc.
MIL’s business is spread across the country with a robust dealer and B2B network with more than 1000 dealers and
25,000 retailers. As part of its transformation strategy, Company adopted an “Outsourcing led asset light business
model” to drive sustainable and profitable growth. Currently, the Company operates through three major segments,
namely Textiles and related products, Digital Infrastructure and Consumer Durables. Acuité believes that with a vast
experience of the management along with distinguished and diversified product profiles and with an established brand
name of “Mafatlal” the business risk profile is expected to remain comfortable and will support the operations over the
medium term.

Improvement in scale of operations and profitability

The Company delivered an exceptional quarter, with a surge in revenue from operations by 174.5 percent from Rs.
451.83 Cr. in Q1FY25 to Rs.1,240.22 Cr. in Q1FY26. This performance was primarily driven by the concentration of
execution of large institutional orders in Q1FY26. The Company also reported a healthy PBT of 42.26 Cr. in Q1FY26
against Rs. 23.57 Cr. in Q1FY25 supported by enhanced margin performance, leveraging growth from its Institutional
and Uniform business. The Textile and Related Products segment showed notable improvement driven by the
Company’s focus on providing complete uniform solutions for both schools and corporates and cost optimization
measures undertaken in the past followed by continuous improvement in operational efficiencies.

The operations of the company reported growth in operating income to Rs. 2807.23 Cr. in FY25 as against Rs. 2078.41
Cr. in FY24, reflecting a YoY growth of 35.07 percent in FY25. This strong performance was driven by the execution of
large institutional orders under consumer durable segment and textile and related segment. Also, the company has a
healthy running order book worth Rs. 1000 Cr. as on June 2025. The company has reported the operating profit of Rs.
68.84 Cr. in FY25 against Rs. 45.57 Cr.in FY24. The operating profit margin of the company stood at 2.45 percent in
FY25 as against 2.19 percent in FY24. The PAT margin stood at 3.50 percent in FY25 against 4.75 percent in FY24.
Acuite believes, the sustenance of operating margins while consistently increasing its scale will remain a key
monitorable.

Healthy Financial Risk Profile

The financial risk profile of the company remained healthy marked by high net worth, below unity gearing and
comfortable debt protection metrics. The tangible net worth stood high at Rs. 735.65 Cr. in FY25 and Rs. 811.24 Cr. in
FY24. The total debt of the company stood at Rs. 70.10 Cr. in FY25 as against Rs. 82.06 Cr. in FY24. The total debt of
FY25 comprises of Rs. 37.49 Cr. of long-term debt and Rs. 32.61 Cr. of short-term debt. The gearing of the company
stood similar at 0.10 in FY25 and FY24. The TOL/TNW stood at 0.80 times in FY25 as compared to 1.20 times in
FY24. The debt protection metrics improved with debt service coverage ratio (DSCR) rising to 4.40 times in FY25 from
3.97 times in FY24. and interest coverage ratio (ICR) improving to 9.17 times in FY25 against 7.13 times in FY24.
Going forward, the company’s financial risk profile is expected to further improve due to its sustainable growth in order
book.

Comfortable working capital operations

The company’s working capital is comfortable, marked by improvement in gross current assets (GCA) days from 86
days for FY25 compared to 169 days in FY24. This improvement was driven by reduction in receivable days to 63 days
for FY25 as compared to 113 days for FY24. The inventory levels of the company remained stable at 13 days in FY25
and 14 days in FY24. The creditor days also improved from 66 days for FY25 as against 158 days for FY24. The
Company has an average fund based working capital utilization of ~ 41 percent and non-fund-based utilization of ~38
percent in the last 12 months ended June 2025. Acuité believes that the working capital requirement is likely to remain at
similar levels in the near to medium term.

Weaknesses



Exposure to Intense Competition within a Fragmented Industry and risk inherent to government tenders

MIL operates in a highly fragmented and competitive textile industry, which limits pricing flexibility and puts pressure
on profitability margins. Furthermore, a significant portion of MIL’s revenue is derived from government tenders,
exposing the company to risks associated with changes in government spending, shifting policy priorities, or political
instability. However, participation in tenders backed by budgetary allocations provides risk mitigation to certain extent.
Any decline in government procurement or delays in tendering processes could materially impact the company’s
revenue visibility and growth prospects.

Rating Sensitivities
o Sustained improvement in operating income and profitability
o Elongation of working capital cycle thereby impacting liquidity
e Changes in financial risk profile

Liquidity Position

Strong

The liquidity position of the company remained strong on account of strong net cash accruals against matured debt
obligations. The net cash accruals of the company stood at Rs. 113.17 Cr. against matured debt obligations of Rs. 17.28
Cr. in FY25. Further, the company is expected to generate sufficient net cash accruals against its repayment debt
obligations. The Company has an average fund based working capital utilization of ~ 41 percent in the last 12 months
ended June 2025, providing significant cushion of undrawn limits. The company maintains an unencumbered cash
balance of Rs. 51.17 Cr. as on 31st March 2025. The Company holds 2.52 Cr shares (15.13 percent having current
market value of Rs. 470 Cr.) of NOCIL Ltd, with pledge of only 0.47 Cr shares, providing the flexibility of monetizing,
if required. However, this will remain susceptible to market fluctuations. Acuité believes that going forward the
company is likely to maintain adequate liquidity position on account of steady accruals.

Outlook: Stable

Other Factors affecting Rating
None



Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 2807.23 2078.41
PAT Rs. Cr. 98.14 98.75
PAT Margin (%) 3.50 4.75
Total Debt/Tangible Net Worth Times 0.10 0.10
PBDIT/Interest Times 9.17 7.13

Status of non-cooperation with previous CRA (if applicable)
Not Applicable

Any other information
None

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Trading Entities: https://www.acuite.in/view-rating-criteria-61.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three levels:
Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three categories is based on
factors like variability of the returns to the investors, uncertainty in cash flow patterns, number of counterparties and
general understanding of the instrument by the market. It has to be understood that complexity is different from credit
risk and even an instrument categorized as 'Simple' can carry high levels of risk. For more details, please refer Rating
Criteria “Complexity Level Of Financial Instruments” on www.acuite.in.



Rating History

A t (Rs.
Date | Name of Instruments/Facilities | Term mogl;) (Rs Rating/Outlook
. Short
Letter of Credit Term 2.00 [ACUITE A2 (Upgraded from ACUITE A3+)
Short .
Bank Guarantee (BLR) Term 95.00  |ACUITE A2 (Assigned)
Short
Bank Guarantee (BLR) Tel(’)m 40.00 ACUITE A2 (Upgraded from ACUITE A3+)
. Short
Letter of Credit Term 14.00 ACUITE A2 (Upgraded from ACUITE A3+)
..., |Long ACUITE BBB+ | Stable (Upgraded from
Proposed Long Term Bank Facility] Term 27.70 ACUITE BBB | Stable)
. Long ACUITE BBB+ | Stable (Upgraded from
(Cash Credit Term 2500 |ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
b1 Jun | o Loan Term 690 |\ CUITE BBB | Stable)
2024 . Long ACUITE BBB+ | Stable (Upgraded from
(Cash Credit Term 800 |ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Secured Overdraft Term 22.00 ACUITE BBB | Stable)
Long ACUITE BBB+ | Stable (Upgraded from
Secured Overdraft Term 38.56 ACUITE BBB | Stable)
L
Secured Overdraft ngﬁ 6.44  [ACUITE BBB+ | Stable (Assigned)
Long .
[Term Loan Term 20.00 |ACUITE BBB+ | Stable (Assigned)
Long ACUITE BBB+ | Stable (Upgraded from
ferm Loan Term 1184 A CUITE BBB | Stable)
L. .
Term Loan s 556 |ACUITE BBB+ | Stable (Assigned)
. Short
Letter of Credit Term 2.00 ACUITE A3+ (Upgraded from ACUITE A3)
Short
Bank Guarantee (BLR) o 40.00  |ACUITE A3+ (Upgraded from ACUITE A3)
. Short
Letter of Credit Merm 17.50  |ACUITE A3+ (Upgraded from ACUITE A3)
. Long ACUITE BBB | Stable (Upgraded from ACUITE
Cash Credit Term 8.00 BBB- | Positive)
. Long ACUITE BBB | Stable (Upgraded from ACUITE
Cash Credit Term 25.00 BBB- | Positive)
Long ACUITE BBB | Stable (Upgraded from ACUITE
Term Loan Term 15.00 BBB- | Positive)
14 Apr Long ACUITE BBB | Stable (Upgraded from ACUITE
pop3  [Term Loan Term 372 IBBB- | Positive)
Long [ACUITE BBB | Stable (Upgraded from ACUITE
Term Loan Term 11.84 BBB- | Positive)
..., |[Long ACUITE BBB | Stable (Upgraded from ACUITE
Proposed Long Term Bank F acﬂltyTerm 7.10 BBB- | Positive)
Long ACUITE BBB | Stable (Upgraded from ACUITE
Term Loan Term 11.84 BBB- | Positive)
L ACUITE BBB 1 from ACUITE
Secured Overdraft ong 22.00 cu .. | Stable (Upgraded from ACU
Term BBB- | Positive)
Secured Overdraft Long 22,00 ACUITE B?B | Stable (Upgraded from ACUITE
Term BBB- | Positive)
[Working Capital Demand Loan  [Long 10.00 ACUITE BBB | Stable (Upgraded from ACUITE
WCDL) [Term ’ BBB- | Positive)
26 Sep . Short
b022 Letter of Credit Merm 2.00 ACUITE A3 (Reaffirmed)
Short
Bank Guarantee (BLR) Term 40.00 ACUITE A3 (Reaffirmed)




Short

Letter of Credit Term 17.50  |ACUITE A3 (Reaffirmed)
Long .

Term Loan Term 1.28 ACUITE BBB- (Reaffirmed & Withdrawn)
Long .

[Term Loan Torm 5.41 ACUITE BBB- (Reaffirmed & Withdrawn)
Long .

Secured Overdraft Term 22.00  |ACUITE BBB- | Positive (Reaffirmed)

ki ital D L L
Working Capital Demand Loan  fL.ong 10.00  |ACUITE BBB- | Positive (Reaffirmed)

WCDL) [Term
. Long .
Cash Credit Term 8.00 |ACUITE BBB- | Positive (Reaffirmed)
. Long .
Cash Credit Torm 25.00 |ACUITE BBB- | Positive (Reaffirmed)
Long "
[Term Loan Term 15.00  [ACUITE BBB- | Positive (Reaffirmed)
[ong .
[Term Loan Merm 496 |ACUITE BBB- | Positive (Reaftirmed)
Long .\
[Term Loan Merm 13.42  |ACUITE BBB- | Positive (Reaffirmed)
L
Proposed Long Term Bank Facility| Tgrtiﬁ 2.70  |ACUITE BBB- | Positive (Reaffirmed)
Long "
Term Loan Term 13.42  |ACUITE BBB- | Positive (Reaffirmed)
Long .
ecured Overdraft Term 22.00  |ACUITE BBB- | Positive (Reaffirmed)
. Short
Letter of Credit 2.00 ACUITE A3 (Reaffirmed)
Term
. Short
[etter of Credit 20.00 ACUITE A3 (Reaffirmed)
[Term
. Long .
Cash Credit Term 62.00  |ACUITE BBB- | Positive (Reaffirmed)
. Long ..
Cash Credit lorm 25.00 |ACUITE BBB- | Positive (Reaffirmed)
Long .\

[Term Loan Term 15.00  |ACUITE BBB- | Positive (Reaffirmed)
17 e L -ong 128  |ACUITE BBB- | Positive (Reaffirmed
b022 erm Loan Term . - | Positive (Reaffirmed)

Long i,

[Term Loan o 7.07  |ACUITE BBB- | Positive (Reaffirmed)
[ong .\

[Term Loan Term 541 ACUITE BBB- | Positive (Reaffirmed)
Long .\

Term Loan Term 17.50 [ACUITE BBB- | Positive (Reaffirmed)
[_ong

Proposed Long Term Bank Facility| Te(:)rrii 23.24  |ACUITE BBB- | Positive (Reaffirmed)
Long

[Term Loan 17.50  |ACUITE BBB- | Positive (Reaffirmed)

Term




Annexure - Details of instruments rated

appl.

Lender’s i Date Of | Coupon | Maturity |Quantum | Complexity .
Name ISIN Facilities Issuance | Rate Date (Rs. Cr.) Level Rating
[Not
ICICI Bank [avl./ |Bank Guarantee |Notavl./ [Notavl./ |[Notavl./ . ACUITE A2+ |
Ltd Not (BLR) Not appl. [Not appl. [Not appl 135.00 Simple Upgraded ( from
' ' ' ACUITE A2)
appl.
Not
CSB Bank |avl./ [Bank Guarantee [Notavl./ [Notavl./ [Notavl./ 5.00 [Simple ésngdﬁzf:otn
Limited [Not (BLR) Not appl. [Not appl. |[Not appl. ACUITE A2 )
appl.
[Not
CSB Bank  [avl./ . . . |Notavl./ [Notavl./ |[Notavl./ . ACUITE A2+
Limited Not Bills Discounting Not apnl. Not apol. [Not apol 15.00 [Simple Upgraded ( from
PP PP PP ACUITE A2 )
appl.
Not
Kotak
. . . . +
Mahindra " [Bills Discounting[ 0t 21/ [Notavl. //Notavl. / 8.00 [Simple ACUITE A2+
Bank Not Not appl. |Not appl. |Not appl. Assigned
an appl.
[Not ACUITE A- |
ICICI Bank |avl. / . Not avl. / [Notavl./ |[Notavl. / . Stable | Upgraded
Ltd [Not Cash Credit Not appl. [Not appl. [Not appl. 25.00Simple ( from ACUITE
appl. BBB+)
[Not
SVC Co-Op |avl. / _ INotavl./ [Notavl./ [Notavl./ , ACUITE A2+ |
Bank Limited Not Letter of Credit Not appl. [Not appl. [Not appl 2.00 |Simple Upgraded ( from
' ' ' ACUITE A2)
appl.
Not
Deutsche avl. / .. |Notavl./ [Notavl./ |[Notavl./ . ACUITE A2+ |
Bank Not Letter of Credit Not apol.  [Not appl. [Not appl 20.00 |Simple Upgraded ( from
P2 PR PP ACUITE A2 )
appl.
Kotak Mot
1./ Not avl./ |Notavl./ [Notavl./ ACUITE A2+
Mahindra |- |Letter of Credit [, . " oravl. L otay 25.00 [Simple ) |
Bank Not Not appl. [Not appl. [Not appl. Assigned
an appl.
Not |, dL ACUITE A- |
Not avl. / Tropo}s; kong Not avl./ [Notavl./ [Notavl./ 0.70 |Simol Stable | Upgraded
Applicable  [Not Ferr.rll.t an Not appl. [Not appl. [Not appl. ' tmpie ( from ACUITE
appl. actity BBB+)
[Not ACUITE A- |
Deutsche avl. / [Secured Not avl. / [Notavl./ |[Notavl./ 500 |Simol Stable | Upgraded
Bank [Not Overdraft Not appl. [Not appl. [Not appl. ’ fmprie ( from ACUITE
appl. BBB+)

Jant Not ACUITE A- |
SaTl ak . avl./ |Secured Not avl./ [Notavl./ [Notavl./ 2200 ISimpl Stable | Upgraded
ahakarl Not Overdraft Not appl. [Not appl. [Not appl. ' fmple ( from ACUITE

Bank Ltd.
appl. BBB+)
Not ACUITE A- |
SVC Co-Op |avl./ [Secured Not avl. / [Notavl./ |[Notavl. / 45.00 ISimpl Stable | Upgraded
Bank Limited [Not Overdraft Not appl. [Not appl. [Not appl. ’ fmpie ( from ACUITE
appl. BBB+)
Kotak [Not
Mg [Vl [Secured Notavl./ [Notavl./ [Notavl. / .00 il ACUITE A- |
B a km ra Not Overdraft Not appl. [Not appl. [Not appl. ' tmple Stable | Assigned
an appl.
Not
CSB Bank [avl./ Notavl./ [Notavl./ [Notavl./ . ACUITE A2 |
Limited Not Short-term Loan Not anol. [Not aool. Not appl 10.00 [Simple Upgraded ( from
PP PP% PR ACUITE A2 )




Janta [Not ACUITE A- |
. avl. / Not avl./ [Notavl./ |01 Mar . Stable | Upgraded
;ahikirtld Not | Term Loan Not appl. [Not appl. [2031 17.41 |Simple (from ACUITE
an ’ appl. BBB+ )
Janta Mot ACUITE A- |
. avl. / Not avl./ [Notavl./ [01 Mar . Stable | Upgraded
;aﬁkii; Not [Term Loan Not appl. [Not appl. [2026 622 |Simple ( from ACUITE
& ’ appl. BBB+)
Janta [Not ACUITE A- |
. avl. / Not avl./ [Notavl./ |01 Jan . Stable | Upgraded
;ahikirtii Not | rerm Loan Not appl. [Not appl. [2030 10.52 Simple ( from ACUITE
an ’ appl. BBB+ )
[Not ACUITE A- |
SVC Co-Op Javl./ Not avl. / [Notavl./ |30 Apr . Stable | Upgraded
Bank Limited [Not Term Loan Not appl. [Not appl. (2031 715 [Simple ( from ACUITE
appl. BBB+)
Janta Mot
. avl. / Not avl./ |Notavl./ |01 Jan . ACUITE A- |
Sahakari Term Loan 4.00 [Simple .
Bank Ltd. [Not Not appl. [Not appl. [2030 Stable | Assigned
appl.
[Not . .
Shinhan  [avl. / \S"’rkmf fap”al Notavl./ [Notavl./ [Notavl./ 1500 izt ACUITE A- |
Bank [Not (\;IgglL) o INot appl. [Not appl. [Not appl. ' tmpie Stable | Assigned

appl.




Contacts

Mohit Jain Contact details exclusively for investors and lenders
Chief Analytical Officer - Rating Operations
Mob: +91 8591310146

Nidhi Gala Email ID: analyticalsupport@acuite.in
Associate Analyst - Rating Operations

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India (SEBI). The
company received RBI Accreditation as an External Credit Assessment Institution (ECAIT) for Bank Loan Ratings under
BASEL-II norms in the year 2012. Acuité has assigned ratings to various securities, debt instruments and bank facilities
of entities spread across the country and across a wide cross section of industries. It has its Registered and Head Office
in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent assessment of
whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data and information provided by
the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the data and
information is true, Acuité, in particular, makes no representation or warranty, expressed or implied with respect to the
adequacy, accuracy or completeness of the information relied upon. Acuité is not responsible for any errors or omissions
and especially states that it has no financial liability whatsoever for any direct, indirect or consequential loss of any kind,
arising from the use of its ratings. Ratings assigned by Acuité are subject to a process of surveillance which may lead to
a revision in ratings as and when the circumstances so warrant. Please visit our website (www.acuite.in) for the latest
information on any instrument rated by Acuité. Please visit https://www.acuite.in/fags.htm to refer FAQs on Credit
Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating committee
and therefore do not participate in discussions regarding the rating of any entity.

© Acuité Ratings & Research Limited. All Rights Reserved. www.acuite.in
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