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Detailed Rationale 
 
Crisil Ratings has reaffirmed its ‘Crisil BBB+/Stable/Crisil A2’ ratings on the bank facilities 
of Insolare Energy Limited (IEL, part of the Insolare group). 
  
The ratings factor in sustained improvement in IEL’s operating performance, supported by its 
execution capabilities and comfortable order book visibility in the renewable energy EPC 
(engineering, procurement, and construction) business, especially solar. These factors have enabled 
the company to execute large orders within stipulated. IEL’s has plans to set up a solar module 
assembly manufacturing facility, which would entail capital expenditure (capex) of over Rs 80 crore 
in fiscal 2026 and would be towards the captive consumption only. Capex is to be funded through the 
debt of Rs 60 crores and money raised from new investors of Rs 155 crores in the past 2 years 
leading to comfortable financial risk profile. 
  
The ratings reflect the extensive experience of the promoters in the solar EPC sector, supported by 
the established network, clientele and order book, and geographically diversified revenue 
profile. These strengths are partially offset by sustenance of the operating margin, considering risks 
related to timely execution of contracts and exposure to intense competition. 
 
 
 
 
 
 
 
Analytical Approach 
 
 
Crisil Ratings has evaluated the consolidated business and financial risk profile along with its 
subsidiaries (referred as Insolare Group) due to operational and financial linkages. 
  
Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered 
and their analytical treatment of consolidation. 
 
 
 
 



 
 
Key Rating Drivers - Strengths  
 
 
Established network and extensive experience of the promoters in the solar EPC sector, 
supported by strong clientele and orderbook: IEL has a strong presence in the solar EPC and 
solar park development segment, backed by technical and operational expertise of its 
promoters. Since inception, the company has commissioned 1.2 giga watts of solar ground 
mounted, rooftop, car port, floating roof projects across different geographies. 
Confirmed unexecuted orders worth Rs 920 crore as of December 31 2025, which is to be executed 
between the next 6 to 12 months leading to comfortable revenue visibility over the medium 
term. IEL has also maintained healthy relationships with reputable clients in the renewable-energy 
sector, backed by a track record of continued repeated order flow on-year. Timely execution of 
orders, leading to sustained growth in revenue, remains monitorable. 
  
Diversified revenue profile: IEL caters to diversified clients across India and has the revenue 
composition of multiple orders related to battery energy storage solution, EPC, solar park 
development for various client. This reduces the risk for revenue concentration from one business 
segment. Post fiscal 2026 IEL expects the revenue concentration from EPC and 
solar park development at the rate to 50-50%. 
  
Comfortable financial risk profile: Networth of IEL remain comfortable at Rs 190.56 crores as on 
March 31, 2025 backed by successful track record of raising Rs 155 crores in the past 2 years. This 
has led to comfortable capital structure with gearing of 0.5 times as on March 31, 2025 and same is 
expected to remain below 0.7 times over the medium term due to ongoing capex. Debt protection 
metrics also remain comfortable with interest coverage ration above 5 times expected over the 
medium term. However, any major debt-funded capex, or investment in joint ventures, along 
with a rise in working capital requirement, remains monitorable. 
 
 
 
 
Key Rating Drivers - Weaknesses  
 
Sustenance of operating margin and timely execution of contracts: The operating margin has 
grown from 4.16% in fiscal 2023, to 7.83% in fiscal 2025, due to the higher execution of contracts. In 
the near term, considering the longer tenor of the contracts in the pipeline and the inherent risks of 
execution slowness due to unforeseen delays on account of differing land, evacuation, local-
clearance, and governmental approvals across states, structural execution risk and other procedural 
bottlenecks, the sustenance of the margins in the medium term with timely execution of contracts to 
achieve the expected scale of operations remains a key monitorable. Sustenance of healthy 
operating margins going forward on the back of increased flow of orders in various geographical 
locations navigating the regulatory landscape shall remain a key monitorable. Solar project margins 
are directly tied to module, raw material and logistics prices — sudden commodity inflation 
compresses margins quickly; hedging options are limited. This is an industry-level hard constraint. 
  
Exposure to intense competition in the solar EPC segment: Although IEL has a 
strong competitive edge, considering its confirmed orderbook position, it derives currently over 90% 
of revenue from EPC contracts, which is a highly competitive segment. Moreover, peers in the solar 
EPC industry have also started venturing into solar-park development contracts in recent 
years. Connectivity approvals getting converted into confirmed orders, backed by investor 
commitment, is a key monitorable. 
 
 
 



 
 
 
 
 
 
Liquidity Adequate 
 
The fund based and non-fund-based limit utilisation for the past 12 months ended December 2025 
has remained around 69% and 70%. With the increasing working capital requirement efficient 
working capital management will remain monitorable. Net cash accruals are expected to be over Rs 
40 crores over the medium term against Rs 18.69 crore in fiscal 2025. Cash and bank balance stood 
at Rs 86 crores as on March 31, 2025, which is majorly encumbered towards security deposits and 
margin money. Current ratio remains healthy at 1.65 times as on March 31, 2025. 
 
 
 
 
 
 
 
Outlook Stable 
 
Crisil Ratings believes IEL will continue to benefit from the extensive experience of its promoters and 
the strong orderbook inhand offers revenue visibility over the medium term. 
 
 
 
 
 
 
Rating sensitivity factors 
 
 
Upward Factor: 

• Improvement in scale of operation by 20% and sustenance of operating above 12% leading 
to higher net cash accruals. 

• Completion of project within specified timeline with no major cost overrun and timely 
realization from the new plant. 

• Sustenance of the financial risk and liquidity profile. 
  
Downward Factor: 

• Decline in operating revenue below Rs 500 crores or operating margin below 7% leading to 
low than expected NCA 

• Major cost overrun or delay in ramping up from the new plant. 

• Higher than expected debt funded capex leading to weakening of financial risk profile 
 
 
 
 
 
 
 
About the Company 
 



IEL along with it’s subsidiaries is engaged in the supply, erection, procurement, and construction 
(EPC) and installation of solar projects, and energy storage solutions. 
 
 
 
 
Key Financial Indicators 
 
   
Consolidated Numbers 
   

As on / for the period ended March 31 Unit 2025 2024 

Operating income Rs crore 438.42 162.91 

Reported profit after tax Rs crore 17.42 3.20 

PAT margin % 3.97 1.96 

Adjusted debt/Adjusted networth Times 0.50 0.58 

Interest coverage Times 3.28 3.37 

 
 
 
 
Status of non cooperation with previous CRA: Not applicable 
 
 
 
 
 
 
 
 
 
Any other information: Not applicable 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 
Annexure - Details of Instrument(s) 

 

ISIN Name Of Instrument 
Date of 

Allotment 
Coupon 
Rate (%) 

Maturity 
Date 

Issue 
Size 
(Rs. 

Crore) 

Complexity 
Levels 

     Rating 
Outstanding 
with Outlook 

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 

https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcomplexity-levels.html&data=05%7C01%7CGude.Suryanarayana%40crisil.com%7Ce8e74a55bd63422a01ac08db2c3652b7%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638152384068134428%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=jQdwd1CNR93V8YRgOzy63v3HY0%2BSX9ygzLAyXTK8Pok%3D&reserved=0


NA Bank Guarantee NA NA NA 197.00 NA Crisil A2 

NA Cash Credit NA NA NA 98.50 NA 
Crisil 
BBB+/Stable 

NA Proposed Non Fund based limits NA NA NA 1.50 NA Crisil A2 

NA 
Proposed Long Term Bank Loan 

Facility 
NA NA NA 1.50 NA 

Crisil 
BBB+/Stable 

NA Rupee Term Loan NA NA NA 12.00 NA 
Crisil 
BBB+/Stable 

 
 
 
 
 
 
 
 
 
Annexure – List of entities consolidated 

Names of Entities Consolidated Extent of Consolidation  Rationale for Consolidation  

Insolare Energy Limited Full Parent 

Ashwamedha Kar Solar Private 
Limited 

  
Full 

Operational and financial 
linkages 

Solberry Energy Private Limited 
  

Full 
Operational and financial 

linkages 

GNH3 Solutions 1 Private Limited 
  

Full 
Operational and financial 

linkages 

GNH3 Solutions 2 Private Limited 
  

Full 
Operational and financial 

linkages 

GNH3 Solutions 3 Private Limited 
  

Full 
Operational and financial 

linkages 

Suryaashish TN 1 Re Park Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryaashish GJ2 Solar Park Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryaashish MH1 Solar Park 
Private Limited 

  
Full 

Operational and financial 
linkages 

Suryaashish RJ1 Solar Park Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep GJ1 Project Private 
Limited 

Full 
Operational and financial 

linkages 



  

Suryadeep GJ2 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep GJ3 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep GJ4 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep MH1 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep KA2 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep KA3 Project Private 
Limited 

Full 
Operational and financial 

linkages 

Regenesis Renewable Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryaashish RE Park GJ3 Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep GJ5 Project Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryaashish KA1 Solar Park Private 
Limited 

  
Full 

Operational and financial 
linkages 

Suryadeep UP Kusum Private 
Limited 
  

Full 
Operational and financial 

linkages 

 
 
 
Annexure - Rating History for last 3 Years 

 Current 2026 (History) 2025 2024 2023 

Star
t of 
202
3 

Instrumen
t 

Typ
e 

Outstandin
g Amount 

Rating 
Dat
e 

Rating 
Dat
e 

Ratin
g 

Dat
e 

Ratin
g 

Dat
e 

Ratin
g 

Ratin
g 

Fund 
Based 

Facilities 
LT 112.0 

Crisil 
BBB+/Stabl

e 

02-
03-
26 

Crisil 
BBB+/Stabl

e 
 --  --  -- -- 

Non-Fund 
Based 

Facilities 
ST 198.5 Crisil A2 

02-
03-
26 

Crisil A2  --  --  -- -- 

All amounts are in Rs.Cr. 

 
 



Annexure – Details of Bank Lenders/Facilities 

Facility 
Amount 

(Rs. 
Crore) 

Name of 
Lender Rating 

Bank Guarantee 14 
YES Bank 

Limited Crisil A2 

Bank Guarantee 25 
Axis Bank 

Limited Crisil A2 

Bank Guarantee 20 
Bank of 

Maharashtra Crisil A2 

Bank Guarantee 40 
State Bank of 

India Crisil A2 

Bank Guarantee 98 
Union Bank of 

India Crisil A2 

Cash Credit 11 
YES Bank 

Limited 
Crisil 

BBB+/Stable 

Cash Credit 25 
State Bank of 

India 
Crisil 

BBB+/Stable 

Cash Credit 22.5 
Union Bank of 

India 
Crisil 

BBB+/Stable 

Cash Credit 10 
Axis Bank 

Limited 
Crisil 

BBB+/Stable 

Cash Credit 30 
Bank of 

Maharashtra 
Crisil 

BBB+/Stable 

Proposed Long 
Term Bank Loan 

Facility 
1.5 

Not Applicable 
Crisil 

BBB+/Stable 

Proposed Non 
Fund based limits 

1.5 
Axis Bank 

Limited Crisil A2 

Rupee Term Loan 12 
Vivriti Capital 

Limited 
Crisil 

BBB+/Stable 

 

 
 
 
For further information contact: 
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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  
 

Ramkumar Uppara 

Media Relations 

Crisil Limited 

M: +91 9820177907 

B: +91 22 6137 3000 

ramkumar.uppara@crisil.com 

Kartik Behl 

Media Relations 

Crisil Limited 

M: +91 9004333899 

B: +91 22 61373000 

kartik.behl@crisil.com 

 

Divya Pillai 

Media Relations 

Crisil Limited 

M: +91 8657353090 

B: +91 22 6137 3000 

divya.pillai1@ext-crisil.com 

Himank Sharma 

Director - Crisil Ratings 

Tel: 

Email:himank.sharma@crisil.com 

 

Rushabh Pramod Borkar 

Associate Director - Crisil Ratings 

Tel: 

Email:rushabh.borkar@crisil.com 

 

Abhinav Khandelwal 

Senior Rating Analyst - Crisil Ratings 

Tel: 

Email:abhinav.khandelwal@crisil.com 

 

Timings: 10.00 am to 7.00 pm 

Toll free number: 1800 267 3850 

Email: Crisilratingdesk@crisil.com  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621514983%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=Z7Q0RlmCn5I7D%2Ff7M%2FNBE7MscmtibBj5WtoaZ3h6UhI%3D&reserved=0
mailto:ramkumar.uppara@crisil.com
mailto:kartik.behl@crisil.com
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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 and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the date it is 
published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any information it receives and/or 

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisil.com%2F&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621528566%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=T6PZJF8JD47DASYEImiVSLlJu0PkEF8ZKgJFz%2F5IVSY%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ftwitter.com%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621540664%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=JqtzhxLW17mHVHW15RMRKnzuL1J%2F7SAMFTyZGP6l19Y%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fcrisil&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621551940%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=6n48Amf88X2jUI7OjavK6zhGJO1z%2BOUMgA%2F7HUXlaAk%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.youtube.com%2Fuser%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621561843%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=0rmJkrzu%2FYKI%2BNFWF4dR9j9rvDAwticw49HlTHMWWU0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.facebook.com%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621571989%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=GkZguu3gNccJyGNbcuzinyUHnG7SXKTZbVFJIAtpJu4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisil.com%2Fen%2Fhome%2Fcrisil-privacy-notice.html&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621605318%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=AW1y0xovM%2F1HX4Twodo1CyxGk%2BfApEQSTMcKirRpkmU%3D&reserved=0


relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE MAXIMUM EXTENT PERMITTED BY 
APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR 
CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 
In no event shall Crisil Ratings, its associates, third-party providers, as well as their directors, officers, shareholders, employees or agents be 
liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, 
legal fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the 
report even if advised of the possibility of such damages. 
 
The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report. The report 
shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any content thereof or offer 
access to any third party without prior written consent of Crisil Ratings. 
 
Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its associates. Ratings 
are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation for its ratings and certain credit-
related analyses, normally from issuers or underwriters of the instruments, facilities, securities or from obligors.  
 
Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer to: 
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html . Public ratings and analysis by Crisil 
Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and other applicable regulations, if 
any), are made available on its websites, www.crisilratings.com  and https://www.ratingsanalytica.com  (free of charge). Crisil Ratings shall not 
have the obligation to update the information in the Crisil Ratings report following its publication although Crisil Ratings may disseminate its 
opinion and/or analysis. Reports with more detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil 
Ratings are available on the Crisil Ratings website, www.crisilratings.com . For the latest rating information on any company rated by Crisil 
Ratings, you may contact the Crisil Ratings desk at crisilratingdesk@crisil.com , or at (0091) 1800 267 3850.   
 
Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from November 1, 
2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked Debentures". The revision in 
rating symbols for PPMLDs should not be construed as a change in the rating of the subject instrument. For details on Crisil Ratings' use of 
'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and Structured Finance Instruments at the following link: 
https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-scale.html  
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