
SIFL/SECT /EA/19-20/1 08 
September 11, 2019 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai- 400 001 
Fax: 022-2272 2037/2039/2041/3121 
BSE Scrip Code: 523756 

Dear Sir, 

The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, Plot no. C/1 
G Block, Bandra-Kurla Complex 
Bandra (E), Mumbai - 400 051 
Fax: 022-2659 8237/38; 2659 8347/48 
NSE Symbol: SREINFRA 

u b: Credit Rating Revision 

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, kindly note that Brickwork Ratings India Pvt. Ltd. 
(Brickwork) has revised the ratings for Non-Convertible Debentures, Perpetual Debt Instrument and 
Commercial Paper Programme aggregating toRs. 5,327.07 Crores ofthe Company as mentioned below: 

Instrument Telture Previous Rating, Present Rating 
Secured NCO Long Term BWRAA BWRA+ 

(Outlook: Negative) (Outlook: Negative) 
Unsecured NCO Long Term BWRAA BWRA+ 

(Outlook: Negative) (Outlook: Negative) 
Issuer Rating Long Term BWRAA BWRA+ 

(Outlook: Negative) (Outlook: Negative) 
!POI Perpetual BWRA+ BWR BBB+ 
(Perpetual Debt (Outlook: Negative) (Outlook: Negative) 
Instruments) 
Commercial Paper Short Term BWRAl+ BWRAI 

The reason for revision in rating is mentioned in Brickwork Press Release dated September 10, 2019. A 
copy of the same is enclosed for ready reference. 

This is for your information and record. 

Thanking you. 

Encl. as above 

Srei Infrastructure Finance Limited 
CIN: L29219VVB1985PLC055352 

Registered Office : 'Vishwakarma' 86C, Topsia Road (South). Kolkata - 700 046 
Tel.: +91 33 22850112 -15, 61607734 Fax: +91 33 2285 8501/7542 

VVebsite: www.srei .com 
Email: corporate@srei .com 



I ' 
RATING RATIONALE 

10 Sept 2019 
SREI Infrastructure Finance Ltd 

Brickwork Ratings downgrades the ratings for the Non-Convertible 
Debentures, Perpetual Debt Instrument and Commercial Paper programme 
aggregating to ~ 5,327.07 Crores of Srei Infrastructure Finance Ltd. 
{hereafter referred to as "SIFL" or the "Company") 

Particulars: 

Amo••nt (~ ··) Rnting1' 

In trum cnt** 
Present 

Tenure Previou · 
P1·c ious 

(.Jul.' 201 9) 
Present 

Secured NCD 
BWRAA BWRA+ 

2800.66 2800.66 LongTe•·m 
(Negative) (Negative) 

Uns.ecur.ed BWRAA BWRA+ 

NCD 
1426.41 1426.41 Long Term 

(Negative) (Negative) 

Issuer Rating 
BWRAA BWRA+ 

- - Long Term 
(Negative) (Negative) 

IPDI 
BWRA+ BWRBBB+ 

100 100 Perpetual 
(Negative) (Negative) 

Commercial BWRA1+ BWRA1 
Paper 

1000 1000 Short Term 

Total 5327.07 5327.07 
INR Five Thousand Three Hundred Twenty Seven Crores 

and Seven Lakhs Only 

*Please refer to BWR webstte 11'\\IW hw:kworl; rm tn~· s rom ' for detinttton of the rattngs 
**Details ofNCD/IPDI/Commercial Paper is provided in Annexure-1&11 
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RATING ACTION I OUTLOOK 

The rating of Srei Infrastructure Finance Ltd (SIFL) has been downgraded considering the 
decreasing asset base, weak asset quality due to weak credit profile of the p011folio, significant 
decrease in profitability in Q lFY20 due to increasing interest cost and higher provisions, 
declining capital adequacy ratio, continued high gearing against an expectation of significant 
reduction in gearing through capital infusion and liquidity stress faced by NBFC sector affecting 
the borrowing capacity of the company. 

However, the rating continues to derive comfort from the experience of the promoter group in 
the line of infrastructure financing and equipment financing businesses, established market 
position and brand name and adequate liquidity profile. 

The outlook continues to be negative considering the risk of further weakening of asset quality, 
declining profitability and AUM and to monitor the ability of SIFL to borrow for continued 
growth while maintaining its cost of funds and profit margins. The ability to reduce its gearing is 
also a key monitorable. 

KEY RATING DRIVERS 

Credit Strengths: 

• Experienced Promoters with Established Track record: Mr Hemant Kanoria , 

Chairman & Managing Director & Mr Sunil Kanoria, Vice Chairman, who have more 

than 3 decades of experience in the financial services industry are spearheading the 

business operations and work closely with management in effectively managing the 

company. Long track record of operations in construction equipment financing , existing 

client relationships in infrastructure space and market knowledge of the promoters have 

helped the company in effectively managing the infrastructure portfolio, as demonstrated 

through the notable growth in its business volume over the last few years. 

• Moderate capitalisation: As on 30 June 2019. Total CRAR and Tier I CRAR of SIFL 

stood at 15.57% & I 0.79% which is very close to the RBI prescribed minimum CRAR 

requirement of 15% constraining the growth of loan book. Any further deterioration in 

the credit profile of the loan book increases the risk of breaching the minimum CRAR 

requirement. 
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Credit Rislcs: 

• Declining Asset Base: Consolidated AUM has decreased from Rs 41,476 Crs in FY18 to 
Rs 40,909 Crs and further to Rs 39,853 Crs in Q1 FY20. This is mainly due to SIFL 
strategically deciding to curtail disbursements due to the stress in infrastructure segment 
and to maintain sufficient liquidity. At the same time, SEFL has curtailed its 
disbursements in Q 1 FY20 mainly due to CRAR being very close to the regulatory 
requirement of 15% and the shift in focus on co lending model. We expect further 
decrease in consolidated AUM due to curtailed disbursements due to CRAR constraints 
and challenges faced by the company in raising funds. 

• Significant decline in Profitability: On a consolidated basis, for Q I FY20 SEFL has 
reported PAT ofRs 42.67 Crs when compared toRs I39.55 Crs in Q1FY19. The decline 
in profitability is mainly on account of increase in cost of borrowings from Rs 890.28 Crs 
in Q I FY 19 to Rs 971.69 Crs in Q I FY20 and increase in provisions from Rs I 03.32 Crs 
in Q I FY 19 to Rs 220.70 Crs in Q I FY20. Consolidated ROA & ROE for Q 1 FY20 stood 
at 0.40 % & 4.20 % respectively when compared to I. I 0% and 12.20% in Q4FY19. 
Given the weak credit profile of top 20 borrowers and its exposure to group 
companies/joint ventures, we expect a further decline in profitability due to possible 
slippages. 

• Weal{ Asset Quality: On a consolidated basis, Due to fresh slippages in Q2FY20, Gross 
Stage Ill & Net Stage 111 assets percentage has increased to 14.27% II.18% respectively 
from I3.25%% & 10.61% respectively for FY19.Further the weak credit profile oftop 
20 standard accounts which amounts to -30% of the total portfolio increases the risk of 
further deterioration of asset quality. Going forward, reducing NPA levels with sustained 
growth will be a key rating sensitivity. 

On a standalone basis, for Q2FY20, Gross Stage III & Net Stage Ill assets percentage has 
increased to 15.86 % 12.11 % respectively from 14.60% % & 10.50% respectively for 
FY19. 

• High Gearing: As on 30 June 20 I9, at consolidated level, SIFLs tangible networth stood 
at Rs 4.111 Crs against total debt of Rs 34,424 Crs resulting in a high gearing of 8.37x. 
Going forward reducing the gearing levels by infusing capital and improving the 
profitability will be a key rating sensitivity. 
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• Inherent Risks: Currently, NBFC sector in India is facing liquidity challenges, resulting 
in increased borrowing costs and potential ALM mismatches in the short term. This will 
adversely affect spread for NBFCs. Also being in the competitive landscape ofNBFCs, 
the Company is exposed to inherent risks associated with the industry like high 
competition and regulatoty responsibilities. 

ANALYTICAL APPROACH AND APPLICABLE RATING CRITERIA 

For arriving at its ratings, BWR has taken consolidated financial profile wherein the financial 
performance of SIFLs subsidiaries including SREI Equipment Finance Ltd (complete list of 
subsidiaries provided in annexure) because of their strong operational and financial integration. and 
has applied its rating methodology as detailed in the Rating Criteria detailed below (hyperlinks 
provided at the end of this rationale). 

RATING SENSITIVITIES: 

Going Forward, on a consolidated basis, the company's ability to improve the asset quality , 
profitability and reducing the debt levels by infusing capital with sustained improvement tn 
overall performance of the company in the next 2-3 quarters will be key rating sensitivities. 

Positive: The outlook may be revised to stable if on a consolidated basis, the company is able to 
improve its asset quality and bring down the Gross Stage 1II Assets below 8%, reduce its gearing 
below Sx and improve its profitability with ROA and ROE improving to 2- 2.5 %and l 0-12% 
respectively with sustained improvement in overall performance of the company. 

Negative: The rating may be downgraded if the asset quality, profitability and asset base further 
deteriorates and the company is unable to reduce its gearing levels . 

LIQUIDITY POSITION: Moderate 

Company has shared shot1 term dynamic liquidity position as on 30 June 2019 which 

demonstrates sufficient liquidity and has no negative mismatches across the buckets upto 6 

months. As on June 30. 2019, the company had a cash balance of ~Rs.115 crore vis-a-vis 

expected outflows of Rs.564.48 crore upto December 2019. Further, it had unutilised available 

lines of credit of Rs.l75 crore as on July 18, 2019. 
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COMPANY PROFILE 

SREI Infrastructure Finance Limited (SJFL), promoted by Mr Hemant Kanoria, Chairman & 
Managing Director and Mr Sunil Kanoria, Vice Chairman was incorporated in 1985 and has its 
headquarters at Kolkata. SIFL is primarily engaged in financing of infrastructure projects and 
equipment. Apart from Infrastructure Financing, it is also engaged in infrastructure project 
development and providing advisory services . SJFL has been classified as an Infrastructure 
Finance Company ("IFC") by the Reserve Bank of India within the overall classification of 
Non-Banking Financial Companies (NBFC) in India. While the core services of SIFL remain 
infrastructure project finance, project development and project advisory, the Group also offers a 
broad range of holistic financial services such as infrastructure equipment finance, capital market 
services, insurance braking and venture capital through its group companies. As on 30 June 
2019, the promoters and promoter group hold 60.80% stake in STFL, foreign institutions hold 
12.28%, NBFCs & Mutual funds hold 1.63%, Financial institutions hold 0.38%, general public 
hold 15.21% and others hold 9.71%. 

The Board of Directors of STFL and SEFL, at their meeting held on July 4, 2019, have called off 
the above restructuring scheme and decided to consolidate the lending business of STFL and 
SEFL into one entity. The Boards have approved transfer of Lending Business, Interest Earning 
Business & Lease Business ("Transferred Undertaking") of SIFL into SEFL, together with 
associated employees, assets and liabilities (including liabilities towards issued and outstanding 
nonconvertible debentures issued by SIFL), as a going concern basis by way of slump exchange, 
for a lump sum consideration, without values being assigned to the individual assets and 
liabilities, which shall be discharged by SEFL by way of issue and allotment of equity shares of 
SEFL to STFL ("Slump Exchange"). The total income of the transferred undertaking constitutes 
95.52% of the total income of STFL and net assets of the transferred undertaking (representing 
the difference between total assets & total liabilities of Transferred undertaking) represents 
32.64% of the net assets of STFL. SIFL will remain as the I 00% shareholder of SEFL and 
continue to operate as an investment company. It will generate only fee based income/income 
from investments and all lending will be done through SEFL. FU11her, debt level in SIFL is 
expected to reduce substantially with transfer of same to SEFL. The transfer of assets/ liabilities 
is expected to be completed by September 2019. The company is in the process of getting the 
approvals and preparing the merged accounts of SEFL and the resultant accounts of SJFL. 
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CONSOLIDATED KEY FINANCIAL INDICATORS (in~ Cr) 

Key Ratios Units FYlS FY19 
Result'I)Ipe Audited Audited 
Consolidated AUM Rs in Crs 36,670 36,749 
Net Income from Operations Rs in Crs 28.57 2390 
PAT Rsin Crs 487 377 
Tangible Net Worth Rs in Crs 3 788 4,097 
Total Debt Rs in Crs 33,.564 33,224 
Gearing Times 8.86 8.11 
Gross Stage III Assets % 10.6g 13.25 
Net Stage III Assets % 6.20 10.61 
CRAR % 17.60 15.57 

KEY COVENANTS OF THE INSTRUMENT/FACILITY RATED: N.A. 

NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY -NIL 

RATING HISTORY 

Sl. 
I nsh·umcn tlliallllity 

Current Ratin • 
Ratiug IIi tor 

No. (Sept, 20 I 9 

Instrument Type 
Amount 

Rating July 2019 2018 2017 
(Rs in Crs) 

8WR 
BWRA+ BWR AA-

1 Perpetual Debt Instrument Perpetual 100 888+ 
(Negative) (Stable) -

(Negative) 

2 Secured Long Term NCO 309.76 

3 
Unsecured, Subordinated (Tier 11) 

27.02 
NCO 

4 Issuer Rating NA 

5 Secured Long Term NCO 213 .88 
6 Secured Long Term NCO 653.3 
7 Secured Long Term NCO 144.36 8WR 
8 Secured Long Term NCD Long 8.81 BWRA+ 8WRAA BWRAA+ 

AA+ 
9 Secured Long Term NCO Term 39.15 (Negative) (Negative) (Stable) 

(Stable) 

10 
Unsecured, Subordinated Crier II) 

300.60 
NCO 

11 
Unsecured, Subordinated (Tier 11) 

200 
NCO 

12 
Unsecured, Subordinated (Tier 11) 

50 
NCO 
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13 
Unsecured, Subordinated (Tier II) 

156.66 
NCD 

14 Secured Long Term NCD 106.19 

15 
Unsecured, Subordinated (Tier II) 

219.15 
NCD 

16 Secured Long Term NCD 94.97 
17 Secured Long Term NCD 40 
18 Commercial paper programme 1000 BWRA1 BWRAI+ BWRAI+ 3WRAI+ 

COMPLEXITY LEVELS OF THE INSTRUMENTS: Simple 

For more information, visit wv \ .bri ckworkratin ~s . com/downloa 1/Complex ityLevels.ptlf 

Hyperlink/Reference to applicable Criteria 

• General ritcria 
• Ran l<s & Finan ch1ll n li titution s 
• Short Term D bt 
• ommcrcial Paper 

Analytical Contacts Investor Contacts 

Rajat Bahl 
Chief Analytical Officer & Head - Financial Sector 
Ratings Satish Nair 
B :+91 22 2831 1426, +91 22 2831 1439 Director- Global Market Development & Investor 
rajat.b@brickworkratings.com Relations 

M : +91 7738875550 
B: +91 22 6745 6666 

Sree Harsha satish.n@brickworkratings.com 
Manager- Ratings 
B :+91 80 4040 9940 
Ext :361 
sreeharsha~brickworkratinqs.com 

1-860-425-27 42 
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Instrument Issue Date 

16-Mar-18 

16-Mar-18 

16-Mar-18 
Secured NCO 

16-Mar-18 

16-Mar-18 

16-Mar-18 

16-Mar-18 
Unsecured NCO-

16-Mar-18 
Tier II 

16-Mar-18 

Secured NCO 
9-Sep-II 

29-0ct-II 

Secured NCO 2-.lan-13 

12-Nov-14 

Secured NCO 12-Nov-14 

12-Nov-14 

8-Jun-12 

5-0ct-12 

17-Sep-12 

Secured NCO 5-Nov-12 

5-Nov-12 

31-.lul-12 

9-Dec-14 

o-May-13 

SccUJ·cJ NCO 24-.lan-13 

I 0-Jun 14 

SREI Infrastructure Finance Ltd 

ANNEXURE I 
INSTRUMENT (NCD) DETAILS 

Amount in Crs. Coupon Rate 

22.35 -
59.66 -
30.8 -

36.86 -
90. 15 -
31.28 -
12.26 9.12% 

11.6 9.50% 

3.16 -
IO 11.90% 

30 11.90% 

2 11.45% 

28.63 10.72% 

173.6 11.25% 

11.65 11.75% 

0.7 11.40% 

20 11.35% 

1.4 11 .55% 

63 10.25% 

1.5 10.25% 

1.3 11.40% 

19 10.05% 

8.05 11 .24% 

1.1 11.50% 

10 I I .40'% 
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Maturity Date TSTN 

16-Mar-21 INE872A07UN2 

16-Mar-21 INE872A07UOO 

16-Mar-21 INE872A07UP7 

16-Mar-21 INE872A07UQ5 

16-Mar-21 INE872A07UR3 

16-Mar-21 INE872A07USI 

16-Mar-28 INE872A08Dl6 

16-Mar-28 INE872A08DJ4 

16-Mar-28 INE872A080K2 

9-Sep-21 INE872A07PL6 

29-0ct-21 IN E872A07PQ5 

2-Jan-20 INE872A07RB3 

12-Nov-19 INE872A07TM6 

12-Nov-1 9 INE872A07TN4 

12-Nov-19 IN E872A07T02 

8-Jun-22 INE872A07QO I 

5-0ct-22 IN E872 A07QS9 

17-Sep-19 INE872A07QR I 

5-Nov-19 INE872A07QW 1 

5-Nov-19 INE872A07QY7 

31-Jul-22 1NE872A07QM2 

9-Dcc-24 INE872A07TP9 

6-Nuv-19 INI"': 872A07RL2 

24-Jan-23 INE872A07RE7 

I 0-Jun-24 INE872A07 fE5 
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Secured NCO 26-Sep-13 8.81 11.72% 26-Dec-19 INE872A07SB 1 

Secured NCO 29-Nov-13 4.5 11.10% 29-Nov-23 lNE872A07S07 

28-Jul-15 29.05 10.25% 28-0ct-20 lNE872A07TT I 

28-Jul-15 48.56 10.75% 28-0ct-20 INE872A07TU9 

28-Jul-15 10.73 N.A. 28-0ct-20 INE872A07TV7 

6-0ct-16 14.96 9.35% 6-0ct-19 lNE872A07TY I 

6-0ct-16 61.65 9.75% 6-0ct-19 INE872A07TW5 

6-0ct-16 12.88 NA 6-0ct-19 INE872A07TZ8 

6-0ct-16 44 .69 9.60% 6-0ct-21 INE872A07UA9 

Secured NCO 6-0ct-16 86.48 10.00% 6-0ct-21 INE872A07UB7 

6-0ct-16 24.68 NA 6-0ct-21 INE872A07UC5 

27-Feb-17 19.16 8.88% 27-Feb-20 INE872A07UF8 

27-Feb-17 106.82 9.25% 27-Feb-20 INE872A07UG6 

27-Feb-17 I 8.18 NA 27-Feb-20 INE872A07UH4 

27-Feb-17 40.32 9.12% 27-Feb-22 IN E872A07UI2 

27-Feb-17 114.35 9.50% 27-Feb-22 IN E872A07UJO 

27-Feb-17 20.79 NA 27-Feb-22 IN E872A07UK8 

23-Dec-11 69.05 11.90% 23-Dec-21 IN E872A08BX9 
Unsecured NCD -

11-.lan-12 66 11 .90% 11-Jan-22 INE872A08BZ4 
Tier II 

12-Jan-12 84.I 11.90% 12-.lan-22 INE872A08CA5 

30-Mar-12 100 11.40% 30-Mar-22 INE872A08CB3 

1-.Jun-12 11.3 11.50% 1-.lun-22 INE872A08C09 
Unsecured NCD-

3 1-.lul-12 12 .06 11 .50% 31-.Jul-22 IN E872A08CF4 
Tier II 

17-.Jul-13 5 10.75% 17-.lul-20 IN ES72A08DGO 

17-Jul-13 23 10.75% 17-.Jul-23 INE872A08Dl-18 

Unsecured NCO-
rier II I 0-Nov-10 50 10.50% 10-Nov-20 lN E872A08BT7 

Unsecured NCD-
Tier II 23-Mar-1 0 200 10.20% 23-Mar-20 INE872A 08B E9 

18-0ct-12 10.6 11.70% I 8-.lim-22 INER72A08 C.l6 

\I n secured NCD - 3 1-0ct-12 4.9 11.70% 3 1-0ct-22 INE872/\08CL2 

Tic1· 11 28-Scp-12 28.9 11.70% 28-Scp-22 IN E872/\08 Cil0 

16-.Jnn-13 2.5 11 .70% 16-.lan-23 IN E872A08C06 
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16-Jan-13 70 11.85% 16-Jan-23 INE872A08CP3 

24-Jan-13 60.7 I 1.80% 24-Jan-23 INE872A08CQ I 

28-Jan-13 7 11.80% 28-Jan-23 INE872A08CT5 

1-Mar-13 17.5 11.25% 1-Mar-23 INE872A08CW9 

28-Mar-13 16.5 11.25% 28-Mar-23 INE872A08CY5 

29-Jun-13 11.6 10.75% 29-Jun-20 INE872A08DA3 

29-Jun-13 10.4 10.75% 29-Jun-23 INE872A08DB I 

29-Jun-1 3 25 10.75% 29-Jun-23 INE872A08DC9 

ANNEXURE II 
List of entities consolidated 

Name of Entity %ownership Extent of Rationale for 
consolidation consolidation 

SREI Capital Markets Ltd 100% Full 

SREI Alternative Investment 100% Full 
Managers Ltd 

Controlla Electrotech Pvt Ltd 100% Full 

SREI Mutu al Fund Asset 100% Full The Consolidated 

Management Pvt Ltd fin ancial statements 
of the Group, 

SREI Mutu al Fund Trust Pv t Ltd 100% Full associates and trust 
are presented as per 

SREIInsurance Braking Pvt Ltd 100% Full Schedule Ill 
(Division Ill) of the 

Bengal SRE!Inti·astructure 51% Full Companies Act, 

Development Ltd 2013 applicable to 
NBFCs. as notified 

1-Jyderabad Information Technology 51 % Full by the Mini stry of 
V enture Enterprises Ltd Corporate A flairs 

(MCA). 
Cy berabad Trustee Company Pvt Ltd 51% Full 

SREI Asset Finance Ltd 100% Full 

SR EI Equipment Financt.: Ltd 100% Full 
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Sahaj E-Vil luge Ltd 49.47% Full 

liS International Infrastructure 49.13% Full 
Services, GMBH. Germany 

SREI Mutual Fund Trust 100% Full 

Additional information is available at www hr·rckwtlrkrnllnM ·.com. The mtings above were solicited by, or on behalf of, the issuer, and therefore, 
Brickwork Ratings has been compensated for the provision of the ratings 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, loan 
or security or to unde11ake any investment strategy with respect to any investment, loan or security or any issuer 

About Brickwork Ratings: Brickwork Ratings (BWR) is India's home grown credit rating agency built with superior analytical prowess from 
industry's most experienced credit analysts, bankers and regulators Established in 2007, Brickwork Ratings aims to provide reliable credit ratings 
by creating new standards lor assessing risk and by offering accurate and transparent ratings. Brickwork Ratings provides investors and lenders 
timely and in-depth research across the Structured Finance, Public Finance. Financial Institutions. Projec t Finance and Corporate sectors 

Brickwork Ratings has employed over 350 credit analysts and credit market professionals across 8 ollices in India Our experienced analysts have 
published over 12,000 ratings across asset classes Brickwork Ratings is committed to provide the investment community with the products and 
services needed to make informed investment decisions Brickwork Ratings is a registered credit rating agency by Securities and Exchange Board 
of India (SEBI) and a 1ecognized external credit assessment agency (ECAI) by Reserve Bank of India (RBI) to carry out credit ratings in India . 

Brickwork Ratings is promoted by Canara Bank, India 's leading public sector bank. More on Canara Bank available at \VII I' caru11 ah:!llk.CI) i11 

For more information, visit \\11'>1· hrlckwm·krro l lnn.~ rutu 

DISCLAIMER 

Copy1iglll \Cl 2019 hy l31ic..:kwmk Ratings India Pvt Ltd. :lHI Floo•, Raj ,\l kaa Park, 29/3 & 3212, Bannt:1ghatta Main Rd, Kalt:na/\g•aharll, Bt:ngnluru, Kmnat<tka 

560076 Telephone: +9 1 80 4040 9940 Fnx: +91 80 4040 9941 Rep•oduction m Jellansmi ssion in whole 01 in pmt is p10hibitcd except by pc11nission. All1ights 

ICSCJved ln issuing rmd mnint<~ining its 1atings, B1ickwmk R:~tings tclics on fnctual info11nntion it 1cceives flam issuc1s and underw1iters and f10m othc1 somces 

Bdckwork Rntings believes to be Clet.Jible. Btickw01k Ratings conducts a rcasonnblc investigation of the factual ini'OinHitionJclied upon by it in nccmtlnnce with its 

tatings methor.lology. and obtains reasonable vet irication of that infot mat ion ft om independent sout ces, to the extent such somces at c avaiiC\IJie rot a given sccm ity or 

in u given jmisdit:tion Th.: mannc1· ol B1it:kwork Ratings' hu:tual investigation nnd the scope uf' tht thit{]-p;uty Vtlifi~.:<~tion it obtains will Viii)' depending on tilt: 

11:11\lle or the tated St!Clll ity 11nd its issuct , the 1cquitements and ptactices in the jmisdiction in which the tatcd security is offered and sold nnd/01 the issuet is located, 

th e il\<lil<~bility amJ nntutc or rcln·nnt public informntion, <tccess to the management of the issuc1 and its adviscts, the avnilability of pte-e:'liisting thi1d-p:uty 

vcliricrHions such as audit reports, agteed-upon ptoccdurcs lcllets, nppt<tisals . <!Ctllatinllepolls, engineering rcpotts, legnl opinions and othct tcpotls pto,·ided by thiiC] 

patties. the availability of independent and competent thitd-pmty vetilication somces with Jcspcct to the particular security or in the paniculat jmisdiction of the 

issutt , and a Villierv ol mhc1 f<~clots Uscts or Btickwmk Ratings' tatings should undctstand that m:itht'l an c.::nhant:t:d factual investigation not any thit•tl-patly 

vcJiJication cnn ensme that nil or the information Btida .. •otk Ratings tclit:s on in connection with o tilling will be accutate and complete Ultimately. the issuet and its 

advisers ate responsible f01 the accUlacy of rhe infotmation they p1ovidc: to GtickwoJk Ratings nnd to the ma1kct in ofreting documents :mt.l other tcpotts In issui ng 

its !illings Btidwmk Ratings nntst tdy on thl.! \\lllk orcxpetls, induding int.lepetulcnt auditlliS with tL'Spt:ctlu linam:ial Sl<llt:lllt:nts and alllllllL")'S with JL'Spt!t.:tto h:g;.tl 

and tax mullets Ftuth e1. tntings me inltet~ntly l'ol\vntd-looking and em bally assumptions nnd lllcdit:tions about futute events that by thei1 natutc cannot be vc1ilied as 

fa cts As a tesuiL despite nny vctification of culterll lf1cts, tatmgs l· an be nlfected bj li.llutc events ot conditions tlmt we1e not anticipnt cd at the 11111e a 1111ing \\as 

issued 01 arlitmcd 

TilE 1:-IFOR:\IATION IN I IllS REI'ORF IS PROVIDED ' :\SIS'' \VITI lOUT ANY REPRESENTATION OR \VARR•\NTY Of ANY KIND A B1ick"o1k 
Rollings tating is an opittion as to the ctcdit\\Orthiness or a sccutlly This oprnion is hilscd on estnblishcd ctitc1ia ;md methodologies thilt Gtickwmk Rntings t!'i 

contilllHHlsly cvJiuaring and upd<~ting Thcrcfo, c. t~tings ate the collective \\Otk prodlJCI of Brickwork Ratings and no indi,it.lual. ot gtmtp of individuals. is solely 
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responsible for a 1ating, The rating does nol address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned Brickwork Ratings 
is not engaged in the offer or sale of any security. All Brickwork Ratings repoo1s have shared authorship. Individuals identified in a Brickwork Ratings report were 

involved in, but are not solely responsible for, the opinions staled therein. The individuals arc riaoned for contact purposes only. A report providing a Brickwork 

Ratings rating is neither a prospecrus nor a substintte for the infonnation assembled, verified and presented to investors by the issuer and its agents in connection with 
Uoe sale oLthc securities. Ratings may~ be~ changed or withdrawn at~ anytimo~~for any reason ~in the-sole discretion~ of.Brickwoo k-Ratingso Brickwork~ Ratings~ does-not 

provide investment advice of any sort Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, 
the suitability of any security for a particular investor, or the tax-exempt narure oo taxability of payments made in respect to any security. Neither Brickwork Ratings 

nor its affiliates, third party providers, as well RS their directors, officers, shareholders, employees or agents (collectively, "BWR Reps") guarantee the accuracy, 

completeness or adequacy of lhe Rep011, and no BWR Reps shall have any liability for any eno1s, omissions, or inlerruptions the1ein, regardless of the cause, or for 
the oesulls obtained fiom the use of any part of this publication In no event shall any BWR Reps be liable to any pao1y foo any direct, indirec~ incidental, exemplaoy, 

compensat01y, punitive, special 01 consequential damages, cosls, expenses, legal fees, 01 losses (including, without limilation, lost income or lost profits and 
opportunity costs) in connection with any usc of any part of the Rcpoo1 even if advised of the possibility of such damages. Brickwork Ratings oeceives fees from 

issuers, insurers. guarantors, olher obligors, and underwriters for 1ating seem ities. 
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