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Rating Action

Name Of Instrument Rating Outstanding with Outlook Begulator of the
instrument

Rs.500 Crore Bond Crisil AA+/Stable (Reaffirmed) SEBI

Rs.500 Crore Bond Crisil AA+/Stable (Reaffirmed) 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’ rating on the bonds of SJVN Limited (SJVN).

The rating continues to reflect SJVN's strong business risk profile, driven by stable cash flow generation and its strategic
importance to the Government of India (Gol). The rating also factors in reduction in project implementation risks, following the
commissioning of thermal and around 1.1 gigawatt (GW) of solar projects in fiscal 2026. These strengths are partially offset
by execution risks associated with its sizeable capital expenditure (capex) programme pending across hydropower and solar
projects.

The rating also considers the company’s sustained operational performance. Its 2-GW hydropower portfolio operates under a
regulated tariff framework, with approved capital costs and enjoys an assured return on equity of 15.5-16.5%, providing
strong earnings visibility and stability. Operational performance of these assets remains robust, with plant availability factor
(PAF) consistently remaining above normative levels, enabling full recovery of fixed charges and supporting profitability.

During fiscal 2026, the company commissioned around 1.7 GW of capacity, comprising Unit-l (660 megawatt [MW]) of the
Buxar thermal power plant (TPP) and around 1.1 GW of solar capacity, demonstrating its execution capabilities. Further, Unit-
Il (660 MW) of the Buxar TPP has been synchronised and is expected to be commissioned by the end of August 2026. The
company has an operational capacity of ~4.9 GW—with around 2.0 GW of hydro capacity, 1.6 GW of renewable energy
capacity, and 1.3 GW of thermal capacity (including Unit-1l of the Buxar TPP).

The business risk profile is further supported by the presence of long-term power purchase agreements (PPAs) for all
operational capacities, except the 60-MW hydro plant. Fuel supply risk for the thermal project remains mitigated through a
long-term fuel supply agreement (FSA), while fuel price risk is largely mitigated through the pass-through nature of fuel costs,
subject to regulatory norms. The solar portfolio has also been commissioned at a weighted average tariff of around Rs 2.6—
2.7 per unit.

These strengths are constrained by execution risk from the company's large under-construction portfolio of ~4.8 GW, which
includes around 1.6 GW of hydro projects and the balance in solar projects. The company plans to incur annual capex of Rs
7,500-10,000 crore over the next four years, using an 80:20 debt-equity structure, with the equity component expected to be
met through internal accruals and monetisation of operational hydro assets. Additionally, equity raising through stake dilution
at SUVN Green Energy Ltd (SGEL) remains an available option.

Accordingly, the company's ability to commission the under-construction projects without material time or cost overruns
remains a key rating monitorable. Further, given the cost-plus nature of the hydro and recently commissioned thermal
projects, timely approval of project costs by the Central Electricity Regulatory Commission (CERC) without significant
disallowances will remain critical.

Implementation risk is partially mitigated by the availability of long-term offtake arrangements for both hydro and solar
projects, as well as adequate land availability and transmission connectivity for the solar portfolio. Nevertheless, some hydro
projects have experienced delays due to geological challenges, which could affect near-term profitability and cash flow
generation. However, upon commissioning, these projects are expected to provide a meaningful contribution to cash accrual
and support funding requirements for the remaining projects under implementation.

Analytical Approach

Crisil Ratings has combined the business and financial risk profiles of SJVN and its subsidiaries and joint ventures (JVs).
These entities, collectively referred to as SJVN, are under a common management and have strong business and financial
linkages.
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The rating also factors in the support expected from Gol, which holds a 55% stake in SJVN. The company falls under the
administrative control of the Ministry of Power with its nominee on the board. Moreover, the government has guaranteed a
part of the debt (Rs 709 crore as on March 31, 2026). The company also plays an active role in achieving the government’s
objective of cross-border hydropower development as well as achieving the target of renewable capacity addition in
the country. The government has granted Navratna status to SJVN and is likely to continue providing need-based support.

Crisil Ratings has considered unbilled revenue and receivables from late payment surcharge as receivables.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers - Strengths

Strong business risk profile, driven by stable cash flow

SJVN had a stable operational portfolio of hydropower plants (1,972 MW), which account for over 47% of the total operational
capacity as on March 31, 2026. Of these, 1,912 MW has been tied up via long-term PPAs with regulated tariff structure,
which allows full cost recovery, including a fixed return on equity based on approved capital cost, subject to achievement of
normative parameters notified by the CERC for each plant. The company’s strong track record of operating at higher-than-
normative level, maintained for a decade, lends high stability to cash flow. PAF for the Nathpa Jhakri and Rampur
hydropower plants in Himachal Pradesh, have been over 100% for the past few years, against the normative levels of 87%
and 83%, respectively (for fiscal 2026), leading to recovery of fixed cost and enabling them to earn availability-linked
incentives.

The company has also fully tied up capacity for its coal-based plant of 1,320 MW in Buxar and a coal block has been
allocated for meeting fuel requirements. Unit 1 was commissioned in November 2025 and Unit 2 is expected to be
commissioned by August end.

It also commissioned solar capacity of 1,070 MW in fiscal 2026 with total operational solar capacity of 1,460 MW as on March
31, 2026. These projects are tied up under long-term PPAs, under a healthy tariff, which provide additional cash accrual.

Operating performance should sustain over the medium term as the regulated tariff structure will provide stability to cash flow.

Strategic importance to, and support from, the government

Gol holds a majority equity stake of 55% in SJVN, while the government of Himachal Pradesh holds 26.85% stake. The
company plays a key role in achieving the central government’s objective of optimally tapping the hydropower potential in the
northern region as well as cross-border hydropower development. Furthermore, it is under the administrative control of the
Ministry of Power, whose nominee is on the board of the company. The Navratna status gives the company greater
operational autonomy and discretion to set up projects up to a certain limit, without the need for express consent of the
government. Also, the government’s majority ownership provides access to need-based or viability gap funding support. The
government has guaranteed the World Bank loan for the Rampur hydro power project (Rs 709 crore as on March 31, 2026).

Strong financial risk profile

The financial risk profile is supported by adequate debt protection metrics. Adjusted gearing increased to 2.3 times as on
March 31, 2026 (1.9 times a year ago), owing to debt-funded capex of ~Rs 6,300 crore incurred in the fiscal. Given the
significant capex planned for next few years, gearing is expected to further increase marginally and remain at 2.5-2.7 times.
However, with operationalisation of under-construction capacities, gearing will reduce to around 2.0 times in the next 3—4
years.

Capex of Rs 7,500-10,000 crore planned per annum over next four years will be funded in a debt-to-equity ratio of 80:20,
with equity contribution expected to be funded through internal cash accrual and monetisation of operational hydro projects.
Moreover, the company has securitised part of the cash flow of Nathpa Jhakri hydro power station and has already
raised around Rs 4,000 crore out of total securitisation proceeds of Rs 6,000 crore for 15 years to part fund the equity
requirement. Additionally, equity raising through stake dilution at SGEL remains an available option.

Key Rating Drivers - Weaknesses

Exposure to project risk

The company plans to incur capex of Rs 7,500-10,000 crore per annum over the next four years across hydro and solar
segments, which will enable it to reach an overall capacity of ~10 GW. The company has under-construction capacity of ~4.8
GW with hydro-projects of 1.6 GW and balance in solar projects. These capacities are likely to be commissioned in the next
3—4 years.

Crisil Ratings notes the increase in project cost and delay in commissioning of Arun 3 hydro project owing to geological
challenges and delays of 12—18 months seen in other under-construction projects.

However, the execution track record of the company lends some comfort. Further, the hydro and thermal projects will have
their cost recoverable under the regulated regime of CERC, subject to achievement of stipulated normative availability norms.
In case of significant cost or time overrun, regulatory approval will be required for pass-through tariff. Any disallowance of
cost may impact the cash flow available for debt servicing. Timely execution of these projects will remain a key rating
sensitivity factor.

Weak credit profiles of counterparties

The company has PPAs with various state electricity distribution companies, which have weak financial health and, therefore,
SJVN remains exposed to risk of delays in payment. However, receivables have improved in the past couple of fiscals, due to
various government measures such as Atmanirbhar Bharat package and recoveries under new Electricity (Late Payment and
Related Matters) Rules, 2022.
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Trade receivables decreased to around Rs 400 crore as on March 31, 2026 (equivalent to 40 days), from peak of Rs 1,107
crore as on March 31, 2021 (195 days), owing to realisation of old receivables under the new electricity rules and timely
collection of current dues. Hence, receivables are expected to sustain over the medium term. Counterparty risk is mitigated
by presence of various payment security mechanisms, such as sales backed by letters of credit, tripartite agreements
between the central government, the Reserve Bank of India and state governments, and incentive schemes for timely
payment. Timely collection of receivables will remain key monitorable.

Liquidity Strong

Cash and equivalents (around Rs 2,523 crore as on March 31, 2026), annual cash accrual and moderate utilisation of bank
limit of Rs 1,600 crore will adequately cover yearly debt obligation in fiscal 2027 and equity requirement for capex. Despite
the large capex commitment, the company is expected to maintain liquidity of over Rs 1,000 crore at all times. Dividend
outflow will also be in accordance with funds required to meet capex and regulatory guidelines. Commissioning of under-
implementation capacities at regular intervals will support cash accrual and liquidity.

ESG Profile of SUVN
The environment, social and governance (ESG) profile of SIVN supports its already strong credit risk profile.

The power sector has a significant impact on the environment owing to higher emissions, water consumption and waste
generation. This is because generation of conventional power involves high dependence on natural resources, mainly coal.
However, SJVN is engaged in renewable energy generation and hence, does not depend on fossil fuels such as coal/gas.
The sector also has a social impact due to its nature of operations affecting the local community and health hazards involved.
SJVN is focused on mitigating its environmental and social risk.

Key ESG highlights:

e The company reported a declining trend in Scope 1 and 2 emissions intensity, which fell ~85% on-year to ~0.3 tCO2e/per
million units of power generated in fiscal 2025

e Its generation capacity stood at ~4.2 GW as on March 31, 2026 at the consolidated level. Of this 84% is hydro power and
renewable energy (solar and wind) with the rest being thermal power

e Further, it reported a relatively high share of female employees in its workforce (~11%), employees trained on skills and
safety (~70% and ~85%), and nil safety related incidents in the fiscal 2025

e Its governance structure is characterised by 10 board members, with independent directors and woman directors each
making up about ~10% of the total. The company also maintains a dedicated investor grievance redressal system and
extensive financial disclosures

Outlook Stable
SJVN will maintain its credit risk profile over the medium term, backed by efficient operations, regulated tariff structure and
comfortable debt protection metrics. However, the company will remain exposed to project implementation risks for its
ongoing capex.

Rating_sensitivity factors

Upward factors

» Significant equity infusion, leading to substantial improvement in the financial risk profile

« Timely commissioning of under-construction projects within the stipulated cost

e Improvement in operating cash flow, post commissioning of new projects, thereby reducing net debt to operating earnings
before interest, tax, depreciation and amortisation (Ebitda) to below 4 times on sustained basis

Downward factors

+ Weakening of operating performance of the operational plants or delay in receipt of dues from counterparties adversely
impacting the financial performance

o Cost and time overruns in under-construction projects, resulting in significant increase in net debt to operating Ebitda on
a sustained basis

*  Any change in support philosophy of Gol or dilution of equity of Gol below 51%

About the Company

SJVN is a Navratna central public sector entity under the administrative control of the Ministry of Power, Incorporated on May
24,1988, as a JV of the central government and the Himachal Pradesh government, the listed company is owned 55% by the
central government, 26.85% by the state government and 18.15% by the public.

The company operates in the power generation segment with total hydropower capacity of 1,972 MW in Himachal Pradesh
and Uttarakhand, wind capacity of 97.6 MW in Maharashtra and Gujarat, solar capacity of ~1500 MW in Gujarat, Himachal
Pradesh and Uttar Pradesh and 1,320 MW in Buxar. It also operates an 86-kilometre, 400 kilovolt transmission line across
the Indo-Nepal border through a JV with Power Grid Corporation of India Ltd and IL&FS. Further, SJVN is implementing
hydro and solar power projects in northern and western India and Nepal.

Key Financial Indicators (consolidated)*
Particulars Unit 2026" 2025
Operating income Rs crore 4,528 3,072
Profit after tax (PAT) Rs crore 695 818
PAT margin % 15.4 26.6
Adjusted debt/adjusted networth Times 2.3 1.9
Adjusted interest coverage Times 2.7 3.4

*As per analytical adjustments made by Crisil Ratings
#based on abridged financials
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Consolidated Numbers

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)

Issue Rating

ISIN Name Of Date Of c%‘;ﬁ:n Maturity Size Complexity = Outstanding Regglfator
Instrument @ Allotment (%) Date (Rs. Levels with Instrument
° Crore) Outlook
29-Sep- 29-Sep- . Crisil
INEO02L08010 Bond 21 6.10 26 1000.00 Simple AA+/Stable SEBI

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.

Annexure — List of entities consolidated

ies . Exten f . .
Names of entities consolidated te t. . OT| Rationale for consolidation
consolidation
SJVN Arun-3 Power Development Co Pvt Ltd Full
SJVN Thermal Pvt Ltd Full
SJVN Green Energy Ltd Full Managerial operational and financial
SJVN Lower Arun Power Development Co Pvt Ltd Full linkages
SGEL Assam Renewable Energy Ltd Full
Cross Border Power Transmission Company Ltd Equity method
Annexure - Rating History for last 3 Years
Current 2026 (History) 2025 2024 2023 Start of
Instrument Type Otﬁﬁz::itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Crisil Crisil Crisil Crisil Crisil
Bond LT 10000 | Ap+/stable = M0825 | piistable | 1470824 ap+istable | 189823 | aa+/Stable | AA+/Stable
g:g;’:’e'c'a' ST - - - - - Withdrawn

All amounts are in Rs.Cr.

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:

A. Rating activities
Sr. No. | Instrument / activity Name Begulator of the
instruments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) | SEBI
5 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all MCA
securities)
3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)*® RBI
4 Listed PTCs / Securitisation Notes (originated by entities not regulated by SEBI
RBI)*
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/FIs * RBI
9 External Commercial Borrowings and other similar borrowings RBI
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10 Certificates of Deposit RBI

11a Fixed Deposits raised by NBFC's, HFCs, Fis RBI

11b | Fixed Deposits raised by Banks +

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 # -
Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and

16 AlFs) SEBI

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

18 Listed Security Receipts® RBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from +
Bank/NBFCs/NHB/Fis)

29 Expected Loss Ratings (Listed/Proposed to be listed SEBI
bonds/debentures/preference share (all securities))
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/

23 " MCA
Preference share (all securities))

o4 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by Investor-side regulator such
RBI) * as IRDAI, PFRDA @

* 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.

$ By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.

+ To be finalized following a discussion with the regulatory authorities.

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.

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for consolidation

Criteria for factoring_parent, group and government linkages

Criteria for Infrastructure sectors (including approach for financial ratios)

Media Relations Analytical Contacts Customer Service Helpdesk

Ramkumar Uppara Gautam Shahi Timings: 10.00 am to 7.00 pm
Media Relations Senior Director - LCG Analytical Toll Free Number: 1800 267 3850
Crisil Limited Crisil Ratings Limited
M: +91 98201 77907 D:+91 124 672 2180 For a copy of Rationales / Rating Reports:
B: +91 22 6137 3000 gautam.shahi@crisil.com CRISILratingdesk@crisil.com
ramkumar.uppara@acrisil.com

. Ankush Tyagi
I\K/Iztjtil: F;B’:Igltions Director - LCG Analytical
Crisil Limited Crisil Ratings Limited

B:+91 22 6137 3000

M: +91 90043 33899 ankush.tyagi@crisil.com

B: +91 22 6137 3000
kartik.behl@crisil.com

Baryab Akhtar
Divya Pillai Senior Rating Analyst
Media Relations Crisil Ratings Limited
Crisil Limited B:+91 22 6137 3000
M: +91 86573 53090 baryab.akhtar@crisil.com

B: +91 22 6137 3000
divya.pillai1@ext-crisil.com
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For Analytical queries
Toll Free Number: 1800 266 6550
ratingsinvestordesk@crisil.com
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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-disclosures/list-of-activities-instruments-and-names-of-
regulators.html
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Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
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information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
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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
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