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May 15, 2026 

Mr. Ankit Thakral 
Chief Financial Officer 
Lumax Auto Ttthnolo!!ie.s l.im:ited 
Plot-878. Udyog Vihar, Phase-V, 
Gurg.aon-122016 
9717928294 

Dear Mr. Ankir Tbakral. 

CONFIDE. TIAL 

Re: Re,;ew ofCrisiJ Ratings on lbe bank facilirie of Lum Aolo Ttthoologies Limited 

All ratings assigned by Crisil Ratinas ere kept U11da colllinuous surveillance and l'C\--iew. 

Crisil 
Ratings 

Pl.ease find in the: table below the rating outstanding for the debt instruments/facilit ies of the company. and i.hc rating action by Ccisil 
Ratiags 011 lhc ratings as an date. 

Totat BankLoan"Facilities Rated d from Rs.332 Crore 
Lon Term Ratio 
Short Term Ratin CrisiJAl+ 

(Ba11k-wise de1ails as per An11emre J) 

As per our Rating Ag.n:c:ment. Cnsil Racings would disscmwa.te the ratings. along with the outlook. through its publications and other 
media., and keep the ratings, along with the ou1look. under ~w.-cillaoce over the life of the i:ostrumcn.t/fucility. Crisil Ratings reserves th 
right to withdraw. or revise: the ratings. along: with the outlook. at any time. oo the basis of new iofonnation. or unavailability of 
information. or other circumstances t•ihich Crisil Ratings believes may have: an impact on the ratings. Please \isit mv,,•.crisilratiogs.co.m 
and sean:h with the name of the rated entity to access the latest ra • ! s. 

In the event of the company not availing the proposed facilities within a period of 180 day from the date of this letter, a fresh letter of 
revnlidalion. from Crisil Ratings "'ill be necessary. 

Crisil Ratings products / activities or ratings of instruments other than securities that arc listed or proposed to be listed may .full under the 
purview of financial sector regulators (fSRs) other than SEBJ. In respect of such products / activities or ratings (under the purview of 
other FSRs such as Reserve Bank of India {RBI). Mioistcy of Corporate Affairs (MCA). Ins=cc Regulatory and DC1ielopment 
Authority of India (l]IDAI), among others), the gric: ·an. / disp111e rcdrcssal and investor protc:ction mechanisms available: under SEBI 
regulations shall not be applicable. A list of produc acli,,i.li,::s or ratings of instruments fitlling under the purview of ...-arious F Rs along 
'l\,;th the names of respective FSRs has bec:n duly disdoscd by Crisil Ratings on its- website. 
A link to lhe same has bet:n provided below for ready rd:ercncc: 
https://www.crisilratings.com/en .om. our-busines rating :(egulatory-<lisclo=sllist-of-activities-instruments-and-namc:s-of-

Should you require any clarification. please feel frcc to get in touch\\ 'th us. 

With ·tvann re-gards. 

Yours sincc:rcly. 

I,,. 

~ 
AnilMorc Ni rcdita b.ibu 
Associate: Director - Crisil Ratings Dirc:ctor - Crisil Ratings 

Disclaimer: A rating by ClisJJ Rallrtgs refled.s ClfsJI Ratmgs' CUfrelll opilh'on on Ille lilrelihood Of timely payment of lhe obliga1iOIIS under Ille rare<I lnsWmenl, and does 
not r:tJMJJ/ute an a!Jd/1 of Ille rated entity by CnsiJ Ratmgs. Ou, ratings are based on infrxmaiion provided by lhe lssller or obtained lJy Crisil Ratings ttom sources d 
oonsiders reliable. Cflsil Ratmgs does nol guaranree Ille completeness or accuracy of Ille inJbrmalion on whleh fhe rating iS based. A raong by Ctis/1 Ra1ings is not a 
reoommenrtation to bUy I seJJ or II0/<1 the rated instmmenl, it does oot comment oo Ille market plice or suitability tor a paI1lcu/ar invesfot. Clisil Rillings has a praciice of 
keeplr.g aJ1 its ralfngs under surveiflance and ralings are revised as and when cur;umst.ances so 1Y111ra111. CtisiJ Ra!ing.s Is nol responsJbJe for any enr,r.; and especiaIIy 
states lhal it has no finanriaJ liabJlity whalsoe,,er to lhe suhscnbers I users I ltansrmtter.; I dislli/JutOIS of' ,rs raongs. CmlJ Ra0ngs' ctftena are avaJ/aOle wirhout chn,ge 10 
I/le pub/IC on the web Site, www.crisilr.itirus.com.. Cris// Rafil,g.s or tis associates may nave other oomme1aa11ransac,;ons 1\illh rne company/entity. F'Or the IaIesr rating 
l'nformalion on any lnstromenI of any company raJed oy Cri.sil Ratings, please visit "'~•·w,gj$ilralings com or contact cusIomer Service HeJpdeSIC at 
Cn'sflraU desk ct/sit.co or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U671 OOMH2019PLC326247 

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



Crisil 
Ratings 

Annexnre 1 - Bank-wise details of various facility classes (outstanding facilities) 

S.No. Bank Facility Bank 
Amonnt(Rs. 

Outstanding Rating 
inCrore) 

I Cash Credit HDFC Bank Limited 50 Crisil AA/Stable 
2 Cash Cn:dit ICICI Bank Limited 50 Crisil AA/Stable 
3 Cash Cn:dit YES Bank Limited 20 Crisil AA/Stable 

4 Cash Credit CIBC Bank Co Limited I Crisil AA/Stable 

5 Proposed Long Tenn Bank Loan - 149.9 Crisil. Stable 
facilitv 

6 TCDDLoan Kotak ~l:.ahindra Bank Limited 60 Crisil AA!Stable 
7 TeunLoao HDFC Bank Limited 31.l Crisil AA/Stable 
8 Tenn Loan fi;:otak. Mahindra Bank Limited 50 Crisil AA/Stable 

9 Wotl:ini Capital.Demand Loan CTBC Bank Co Limited 59 CrisilAI+ 
IO Working Capital Demand Loan Kotak. Mahindra Bank Limiied 60 Crisil AA/Stable: 

11 Workio!? Capital Demand Loan Shinhan Billlk 50 Crisil Al+ 
12 Working Capital Demand Loan Mizuho Bank Limited 50 Crisil AA/Stable 

13 Wor.kin1? Capital Facility Citibank N. A. 50 Crisil AA/Stable 
Tota.I 681 

l. F11lly intercl1angeable with Working Capital Demand loan & Sales lrrlloice Finnncing; inrercha11geo.ble 10 the ertenl of Rs.25 crore 
wit/1 Letter of CrediJ and Purchase Bill Di.scounting; imerchangeable to rhe extent of Rs. 7 crore and Rs.5 crore with Bank. Guarantee 
and Caper LC respectively 
2,3. Interchangeable with working capital demand loan 
9. Fully intercl1angeable with Lener of Credit; intercl1m1genblewitli EPCIPCFC ro rlie e:crent of Rs.5 crore 
10. Interchangeable with Cash Credit to the exrent of Rs.] 0 crore 
12. Fully imerchangeable with Invoice Financing and Bill discozmrmg: i11terchangeable l1:irh lerrer of credit and Bank Guaranree to the 
extent of R.s.25 crore; interchangeable with Casi, Credit to the extent of Rs.20 crore 
13. Fully inrerchangeabl~ with Cash Credit; Working Capital Dema11d loan, Bank OD_, Letter of Credit, Bill Di.scounting, Buyers 
Credir.· intercl1ongeable with guarantee ro the &tent of Rs.12.5 crore 

Dlsclalmer. A rating by CtisJI Rat;ngs reflec(s Cristi Ralfngs' CU1Tenr opinfon on the Jike/lhaod or timely payment of the obiJga1ions uncterthe rated lnstroment and does 
nor COf151/tu/e an aurfir at rhe rated entity by Cnsil Rafmgs. Our ratings are oased on /nfotmalion prowde<J by the issuer or obla1ned oy Crisll Ra rings from sources ff 
considers rer/a!J,'e. CrisJI Ratings does nol guatiJlllee the completeness or aoouracy of the /nforma(joo on which the rating Is based. A rating by Crisil Rahngs Is not a 
recommendalian to buy I sell or hold I.fie ra/ed Instrument; It ttoes not comment on the mar1<eI pnce or suitability for a pa,ticWar investor. Cris.// Rillings hos a pradk;e al 
keeping all it:; ratings under sU1Vel/Jance and rall"f}S are rev/sea as and ivhen circumstances so Wflf@JIL CfiSJ7 Ratings fs not respo11S1ble for any en-ors and especially 
S:/ates that It has no trnanc(al liability whatsoever lo the subscribers/ users I fTansmitters I d/Slribulors of ,ts tallllgS Cds/I Rating:;' cnteria are ava;/ab/e without charge lo 
the pub!1c on the Iveb s,re, www giillr;uiugs.com Cnsll Ratings or /Is assOCJales may have other cvmmerr:ial /r,msac/Jons vmh Ille oompanylen/Jty. For the /ates/ rating 
/nforma/Jon on any Instrument or any oompany rated by Cr,sJ/ Ratings, please VISI/ www.rnsilr.i11ngs.com or contact cusromer Serv,ce Helpdesk al 

ri I I~ c • U or al 1800-267-3850 

Crieil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: LightOridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91 22 6137 3000 I www.cnsilratings.com a company of S&P Global 



Crisil 
Ratings 

Annexm·e: List of instl'uments and names of l'egulatol's of the instruments 

As required by SEBI CRA Circular dated Feb I 0, 2026. a list of activities or instruments falling under the pm-view of various FSRs, along 
with the names of respective FSRs. is being disclosed below: 
A. Rating activities 

Sr.No. Instntn.1eut I activity Name Regulator of the 
instruments 

I L' ted!Proposcd io be listed bonds/debentures!pr,:fcrcnce share (all securities) SEBl 

1 UnlistcdtProposed to be unlisted Bonds/Debcnrw:esl Preference share (all securities) MCA 

3 Li ted PTC / Securitisation Note (originated by entities regulated by RBI)• SEBI 

4 Listed PT Cs I Sccuritisation Notes ( originated by entities not rcgulmcd by RBI)" SEBI 

5 Unlisted PTCs I Securitisation Notes (orig.inared by entities regulated by RBI)• RBI 

6 Listed CommctCial Paper and NCD with original maturity less than I year RBI 

7 Unlisted Commercial Paper and NCDs with original maturity le than I year RBI 

8 Loan Facilities (FundlNon-Fund Based) from Bank/NBFCs/NHBIFis " RBI 

9 E~emal Commercial Borrowings and other imilar borrowing RBI 

IO Certificates of Deposit RBI 

11 Fixed Depo its raised by NBFC' Banks. HFC . Fis RBI 

12 Fixed Deposits raised by CO!pOJ"8tes 0 1htt than NBFCs. Banks. HF Cs. Fis MCA 

13 Inter Coiporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme - -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 fapected Los Ratings (for Loan Facilities (Fund on-Fund Based) &om RBI 
Bank/NBFCslNHB is) 

22 E.-q>ected Loss Ra.tings (Listed/Proposed to be listed bonds/debentures/preference share SEBI 
(all securities)) 

23 ExpcetedLo Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference MCA 
~ (all securities)) 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) • Investor-side regulator 
such as IRDAL PFRDA 
@ 

• Includes ecurilisa.Lion tranSactions involving assignee payout. aequircr's payout. 
~ The rated instrument may involve i suanc o. diffen:nt instrumc:nts such as debi ecuritics (listed or otherwise), bank loans. commercial 
paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBL RBI or MCA and can only be dctamim:d upon 
issuance. In PRs subsequent 10 issuaru:e(s). Cl'l.$il Ratings Limited shall separately capture the rated quantum details along with names of 
respective regulators. 
" Includes bank facilitie ucb as liquidity facility. econd loss facility that are part of ecuriti.sation transactions. 
# There is no inslru.meJli being .rated and hence. Regulator of the Instrument is not applicable. The raring scale and definitions arc being 
followed as stipulated in SEBI Master Circular for CRAs. 

These ratings t ere as igo.ed during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10. 2026 and the investor 
side regulators ha-1.-e accordingly been inchided. 

Note: Kindly note that for activiti or instruments falling tmder the plll"\;C\v ofFSRs other than SEBL th g.rievancc!dispule redressal 
mechanisms and investor protection mechnnisms provldcd by SEBI shall 001 be :wailable. 

Dlsclafmer. A rating by Clfsil Ratings re/1ecis Cnsil Ratings' cummt opinion on the Hlrelihood of limeJy payment of the obl,gatioos uooer Ille rated rrislrl.tmen and does 
no/ constitute an al.ldlt or I/le rated errt,ty by Cris/I Ratmgs Our ratmgs are based on mlbtmatJorJ provided by the issuer or obmJned by Crisi1 RatJngs rrom sourtes It 
consider.; re/fable Cris/I Ratings does not guarantee the compleleness or accuracy of the mfom1ahon on 1vh1ch the rating is based. A raang by Cnsil Ratmgs is not a 
recommeneiatlon to buy I sell or hold the rated instnJme/11; ,t does not comment on the market p11ce or swtability tor-a paJticular investor. Crisil Ratmgs h.Js a p,aclice of 
keeping all its ratings under surve/J/ance and ratJngs are revfsed as and when etrcumstances so warrant. Cnsil Ratings Is not responSJble for any emJ1S -and especia.J/y 
srates that 11 has no tinandal /Jal)llity whatsoever to the subscnbels I useTS I lfansrmtters I d1stnDUtors of Its ratings. ens// Ratings' cntena are available Without charge to 
the pub/IC on the web site, www qjstl@tlngs com. Cm;// Ratmgs or ds assoaales may have Oilier commerool trallS(IC(/Ons with me company/entJty. For Ille latest rallrl!J 
tnrormalJOfl on any lnslf!Jmenr or any company rated by Cnst/ 1,tafmgs, p/tNJSe visit ,V1VW.cri<>lr:uinns.com or contact Customer Service He/pdesk at 
Crisilralin desk crisil.com or at 18()()..267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbndge IT Park. Saki Vthar Road. Andheri East, Mumbai 400 072, India. 
Phone: f91226I373000l wwwcri,1\rattngs.com a company of S&P Global 
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May 15, 2026 

lr. Ankit Thakral 
Chief Financial Officer 
Lum.ax Auto Technologies limited 
Plot-878. Udyog Vihar, Phase-V. 
Gw-gaon - 122016 

9717928294 

Dear Mr. Ankit Thakrnl. 

CONFIDENTIAL 

Re: Re~iew <>f risil RatiDg on the Rs. 50 Crore uimmercial Paper of Lomax Auto Technologies limited 

All mti:ngs assigned by Crisil Ratings arc kcpr under ontinuous surveillance and review. 

Crisil 
Ratings 

Crisil Ratings has after due consideration. n:affinued iis Cri~il Al+ (pronouoced as Crisil A one plus rating) rating on the captioned 
debt inst:rwncnt. Securit:i with this rating are co idercd to have very strong degree of safcry regarding timely payment of fiaa.ncial 
obligations. Such se~urities cany lowest credit risk. 

For the purpose of issuance of captioned collllllercial paper programme. this letter is val.id for 60 calendar days from the date of the 
letter. In !he event of your company not placing the above programme within thl period. or in the evcut of any change in the 
siz structure of your proposed issue. the rating shall have to be reviewed and a lc1ter of rc,.,alidation hall have to be issued to you. 
Once the instrument is issued. the above ratino is valid (unless revised) throughout the life of the captioned Commercial Paper 
Programme with a ma~um maturity of one year. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and keep the ratina 
under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or rc-,,i.sc the ratings assigned to the 
captioned instrumcot at any time, on the basi.s of new infoanatiou. or unavailability of infannation or other circumstan.ces. which Crisil 
Ratings believes. ~ have an impact on the rating. Please visit www.crisilratings.com and search with the oam.e of the rated entity to 
access the latest rating/s. 

Crisil Ratings' products / acti ~ties or ratings of instnum:nts other than securities that arc 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 Baolc of India (RB.I). Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development 
Authority of India (IRDAI), among others), the grievance / dispute redrcssal and investor protection mechanisms available under SEBI 
regulations shall not be appl.icable. A list of produc activi1ie or mtings of instruments falling under the pun,;c:w of nrious FSRs along 
with lbc WllllC of respective FSRs has been duly disclosed by Crisil Ratings on its website. 
A Link to th same has been provided belo for ready re.f.:rcucc.: 
https://www.crisilratings.com/c:nlhom our-business/ratin rcgulatory-disclosuresilist-of-activities-instrum=t5-and-oamcs-of­
regulators.html 

Should you require any clarification. please feel free to !!el in touch ,-,,;th us. 

With wann regards. 

Yours sincerely, 

AnilMore 1vedita Shtbu 

-
Associate Director - Cri ii Ratings Director - Crisil Ratings 

Disc/aimer: A rallng by Clisll Ratings rellects Ctis/I RaUngs' current opinion on Ille 1/keJJhood or timely payment or /he obl/gatioos uooer the rared lnslrument, and does 
no, constitute an audit or the rated en/Jty by Cfls/I Ratings Our ratings are based oo lnfonnatJOtl provided oy /he Issuer CX" obi.ained by Cnsil Ratings from sources ,r 
consicle~ reliable. Crts/I Ralings does not guarantee the completeness or accuracy of Ille lnfDrmation on 1vhlch the rating Is based. A ta/Ing by Crfsll Ralings is not a 
recommendatfon to buy I seJJ or hOkl Ille ralea Instrument; II does not comment on the rmul(et price or suitability tor a patticutar investor. Cfis,/ RaOngs has a practJce of 
keeping all Its ratings under surveillance and ratings are revised as and when Cin::umstances so warran Cris/I Rallngs Is f10l ret;poTISJble for any errors and espeaally 
states /hat it has no finandal llabif,ty wnatsoever to /he subsc//belS I usef5 I transmdters I dislnbutOIS of its ratings. Crfs/I Ratings' cntena are available ,fflhout charge to 
the public on tlle ,...eb :ire, ... -ww.qi<tlrnting.-.com. Cri..~/I Ratings or /Is associates may have other commercial transaclJOns wnh /he companykn&ty. For the latest ratmg 
Information on any lnstrvmenr or any oompany raled by Cris// Ratings, please VIS/t www crisilr.ilings.com or contaCI • Cuscomer Se/Vice Helpdesk at 

1 ti desk • · orar 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 I www crisilratings.com a company of S&P Global 



Crisil 
Annexure: List of instruments and names of regulato1·s of the instruments 

Ratings 

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

Sr. No. Iustrumcnt / acthity Name Regulator of the 
instruments 

1 Listed/Proposed to be lis1ed bonds/debcnturcsfpreference .share (all securitie ) SEBI 

2 Unlisted.'Proposcd to be unli ied Bonds/Debentures/ Prcfer~nce share (aU securities) MCA 

3 Listed PTCs / Securitisatioo Notes (originated by cntities regulated by RBI)• SEBI 

4 List d P-TCs I Securitisation Notes (originated by entities not regulated by RBI)• SEBI 

5 Unlisted PTCs / Securitisation Nol ( originated by entities regulated by RBI)• RBI 

6 Listed Commercial Paper and NCO ";th origwal m.1turity less than I year RBI 

7 Unlisted CommCTCial Paper and NCDs with. ori.,o-inal maturity !es than I year RBI 

8 Loan Facilities (Fon • on-FWJd Based) &om Bank/NBFCs/NHBIFis " RBI 

9 E.'ttemal CQillillO"Cial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11 Fi.>ted Deposit raised by NBFC' . Banks. HFCs. Fis RBI 

12 Fi.'Ced Deposits raised by corporates other than NBFCs. Banks, HFCs. Fis MCA 

13 Inter Corporat D-.--po its/Loans extended by Corporates MCA 
14 Borrowing programme - -
15 Issuer Ratings # -
16 Credit Ratings for Capital Protection Oriented Schemes (by Muta! Funds and ~s) SEBJ 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Scheme ofAIFs SEBI 

18 Listed Security Receipts SEBI 

19 Unlisted Security Rcccip RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 focpected Lo Ratings (for Loan Facilities (Fund on-Fund Based) from RBI 
Bank/NBFCslNHBJFis) 

22 fapected Loss Ratings (Listed/Proposed to be futed bonds/debentures/preference share SEBI 
(all securities)) 

23 fapected Loss Ratings (Unlisted/Proposed 10 be wilisted Bonds/Debentures/ Preference MCA 
share (all securities)) 

24 Unlisted PTCs / Sccurilisation No1cs ( originated by entities not regulated by RBI) • Investor-side regulator 
such. as mDAL PFRDA 
@ 

.. 
• Includes secunhsat10n transactions mvolvm.o assignee payout, acqwrer's payout 

Th rated insttument may iovol issuanc of different instmmCill.S snch as d bl cunll (list d or otherwi ) . bank loans, omm ial 
paper (listed or othe.nvise). etc. The regulator o the instrument m.'ly accordingly be SEBL RBI or M A and can only be d rcrmined upon 
issuance. In PRs subsequent to issuan s). Crisil Ratings Limited shall separately capture the rated quantum details along with nam of 
respective regulators. 
" Includes bank. facilitie cit as liquidity facility. second loss facility that arc part of securitisation lnulsacrions. 
# There is no instrument being rated and hence. Regulator of the Instrument is no1 applicable. The rating cal and definitions are being 
followed as stipulaicd in SEBI Master Circular for CRAs. 
@ These ratings were assigned during rcgulatocy regime prior to introduction of SEBJ CRA Circular dared Feb 10. 20:?6 and the in.ve tor 
side regulato have accordingly been included. 

ote: Kindly note that for ac_ti,.;tics or instruments falling under tbe purview ofFSRs other than SEBL ihe grievanc dispute redres al 
medumisms and investor protection mechanisms provided by SEBl shall not be a,;,-ailabl . 

Diselalmcr: A roting by Ctfsil Ratings reffects CnslJ Ratings' cwrent opinion on /lie lll<elinooct of tTmeiy payment of me obllgi1tions u11<1er the rate<! Instrument, and ooes 
not constJlUle an aUClil or the rated enti ty by CnsiJ Ratings. Our ratings are baSed on intormation ptovk1ea by me Issuer or OOl8met1 by ~ Ratings from soun:es It 
conskiers reliable_ CrisJ1 Ratings does l'IOl guarantee the completeness or accuracy of the Informal/On on which the rating Is based. A rating by CtiSiJ Ratrngs Is 00/ a 
recommendallon to buy I sen or hold the rated instrument; ft does not comment on Ille mar/eel price or swlilOI/Jty for a pailiCuJar Investor. Crisl1 Ratings has a practice of 
keeping all irs ratings under surveillance a/Id ra /Jngs are re\/ised as and when circumstances so warrant CriSil Ra/lngs Is not resp<1nsible tor any enors and especlJJJ/y 
slales that it nas no ffnancial Uability 1V1Jatsoever to the SUbs!;libers / user.; I cransmitters I distributor:; or it:; rofings. CrfsJJ Ra/Jngs' cmena are available wrthOUJ Cllaige to 
11,e puot,c on the weo sire, W\YW_qmlr;IIUlPS.com,_ Cris!/ Ralings or its assoeiates may have other commer~I transactions with the company/entity. For the latest rating 
information on any inSllllmenr of any company rated by Cris/I Rallngs, please viSlt www gj<ilr:11ings com or contact customer 5ervice Helpdesk at 

s/lrall aeSJI Clisircom or aJ 1800-267-3850 

Cri9il Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: lightbridge Ir Park, Saf.i Vrhar Road, Andheri East. Mumbai 400 072, India 
Phone: +91 22 6137 3000 I www crrsilratrngs.com a company of S&P Global 




