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Rating Rationale
Acuité has reaffirmed the long-term rating of ‘ACUITE A+’ (read as ACUITE A pluspn the Rs. 500.00 Cr. non
convertible debentures of ECAP EQUITIES LIMITED (ERSTWHILE EDEL LAND LIMITED). The rating is
removed from rating watch. The outlook is 'Stable’.

Acuité has withdrawn the long-term rating on the Rs. 275 Cr. Non-Convertible Debentures facilities without
assigning rating as the instrument is fully repaid of ECAP EQUITIES LIMITED (ERSTWHILE EDEL LAND
LIMITED). The rating is being withdrawn on account of the request received from the company and the redemption
certificate sent by the depository to the company, as per Acuité’s policy on withdrawal of ratings as applicable to

the respective facility/instrument.

Acuité has withdrawn the long-term rating on the Rs. 504.20 Cr. Principal protected market linked debentures
facilities without assigning rating as the instrument is fully repaid of ECAP EQUITIES LIMITED (ERSTWHILE
EDEL LAND LIMITED). The rating is being withdrawn on account of the request received from the company and
the redemption certificate sent by the depository to the company, as per Acuité’s policy on withdrawal of ratings

as applicable to the respective facility/instrument.

Acuité has reaffirmed the long-term rating of ‘ACUITE PP-MLD A+’ (read as ACUITE Principal Protected
Market Linked Debentures A plus) on the Rs. 906.00 Cr. principal protected market linked debentures of
ECAP EQUITIES LIMITED (ERSTWHILE EDEL LAND LIMITED). The rating is removed from rating watch. The
outlook is 'Stable’.

Acuité has reaffirmed the short term rating of ‘ACUITE A1+’ (read as ACUITE A one pluspn the Rs. 500 Cr.
commercial paper of ECAP EQUITIES LIMITED (ERSTWHILE EDEL LAND LIMITED). The rating is removed
from rating watch.

Rationale for the rating:

Acuite has adopted a consolidated approach on Edelweiss Financial Services Limited (EFSL) along with its
subsidiaries and associates collectively referred to as ‘Edelweiss Group’ (‘Group’). The approach is driven by
common promoters, shared brand name, and significant operational & financial synergies between the companies.

In June 2024, Acuite had placed the ratings of Edelweiss Financial Services Ltd (EFSL) and Acuite-rated
Edelweiss Group (‘Group’) entities on Rating Watch with Negative Implications on account of material

supervisory concerns raised by Reserve Bank of India (RBI) as (in May 2024) RBI had directed ECL Finance Ltd
(ECLFL) to cease and desist, with immediate effect, from undertaking any structured transactions in respect of its
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wholesale exposures, other than repayment and/ or closure of accounts in its normal course of business, and
Edelweiss Asset Reconstruction Company Limited (EARCL) to cease and desist from acquisition of financial
assets including security receipts (SRs) and reorganising the existing SRs into senior and subordinate tranches.

Based on submissions made to RBI on the remedial measures put in place by these companies to address the
concerns of RBI and their commitment to ensure adherence to the regulatory guidelines at all times, RBI lifted the

aforementioned restrictions placed on ECLFL and EARCL, with effect from 17th December 2024.

In December 2024, Acuite acknowledged the divestment of a 7.14 percent stake in Nuvama Wealth Management

Limited by Edelweiss Financial Services for Rs 1,759 crore. Additionally, Acuite noted the RBI’s decision to lift
the business restrictions previously imposed on ECLFL and EARCL. The Acuite team took cognizance of this
development and was in the process of assessing the business and financial impact on EARCL’s business. Acuite

would monitor the same for its implications on the operational and financial performance of the company along

with impact on financial flexibility.

Acuite removes the Rating Watch with Negative Implications on account of removal of the above restrictions by
RBI on the Edelweiss Group entities in December 2024.

Additionally, Acuite notes the news of the scheme of amalgamation between two Edelweiss Group entities viz.
Edelweiss Retail Finance Limited (ERFL) (Transferor Company) and ECL Finance Limited (ECLFL) (Transferee
Company). Acuite takes cognizance of this development and will monitor the business and financial impact on the
overall Group.

The assignment of the Stable Outlook factors in Edelweiss Group’s established track record in financial services,
adequate capitalisation, and comfortable liquidity profile. The rating considers the Group’s strategic intent to build
the fee-based-income franchise, and on the lending side, to focus on re-building the retail loan franchise with
emphasis on the co-origination model, which will likely keep it asset-light and provide additional granularity to the
loan portfolio. The rating also factors in the growth in the Group’s Mutual Fund business, alternative assets AUM,
and the growth in number of policies issued by the insurance business. Acuite also notes that the insurance
business is expected to take around two more years before turning profitable. The rating also takes into
consideration the group’s reducing debt and demonstrated resource-raising ability. Acuite believes demonstrating
sustainable improvement in profitability from the regular course of business operations and revenue streams in the
evolving operating environment, coupled with sustained improvement in asset quality, would remain key rating
monitorables.

Acuite notes the significant improvement in the Group’s PBT for FY25 at Rs 802 cr against Rs 437 cr for FY24.
That said, the Group’s earning profile is also supported by fair value gains from asset revaluation and sale of

businesses. Further, the ARC business continues to contribute a high share of the overall Group PBT, at around
66% for FY25.

Overall asset quality indicators remained elevated at FY25, albeit improved from FY24. The Group’s Gross stage 3
assets were reported at 7.93% on March 31, 2025, compared with 13.00% on March 31, 2024. The Net Stage 3
assets stood at 2.67% at FY25, compared with 2.25% at FY24. The management continues to focus primarily on
fee-based businesses, therefore, there has been a consistent decline in the Group’s overall loan book, particularly

its wholesale book which is concentrated towards real estate assets.

Based on Income Recognition and Asset Classification (IRAC) loan norms and reassessed expected credit loss
(ECL), EFSL had re-valued security receipts (SRs), resulting in a provision incurred through other comprehensive
income in the financial statement. Accordingly, ECL Finance had a markdown in the value of SRs on its balance
sheet to the extent of ~Rs 1,100 cr as on March 31, 2025. The resultant impact on ECLFL’s networth was ~Rs
1,000 cr, resulting in a provision incurred through other comprehensive income in the financial statement.
However, with the conversion of CCDs of ~Rs. 1,040 cr during FY25, the overall net worth of Edel Group stood at
Rs. 5,918.17 Cr. (Rs. 6,049.29 Cr. as on March 31st, 2024).

About the Company

Mumbai based, ECAP Equities Limited (erstwhile Edel Land Limited) incorprated in 2008 is a wholly owned
subsidiary of Edelweiss Financial Services Limited (EFSL) and is a debt raising entity for EFSL and undertakes
treasury activities for the group. ECAP also holds group properties and acts as a 'Sponsor' of some of the funds
managed by EAAA India Alternatives Limited.

About the Group

Incorporated in 1995, Edelweiss is a SEBI-registered merchant banker with a presence across multiple businesses
in the financial services space through its subsidiaries. Currently, the Group is engaged in retail lending,
alternatives, asset management, life & general insurance, and asset reconstruction. The group has restructured the
businesses into four verticals namely credit, insurance, asset management and asset reconstruction.
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The group is present across various financial services businesses, including loans to individuals, mortgage finance
- loans against property and small-ticket housing loans, MSME finance, alternative and domestic asset
management, and life and general insurance.

Unsupported Rating
Not Applicable

Analytical Approach

Extent of Consolidation
*Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support

Acuite has adopted a consolidated approach on Edelweiss Financial Services Limited (EFSL) along with its
subsidiaries and associates collectively referred to as ‘Edelweiss group’ (refer Annexure 2 for list of entities). The
approach is driven by common promoters, shared brand name, and significant operational & financial synergies
between the companies. Acuite has rated secured NCDs as well as perpetual NCDs issued by Edelweiss group
companies. It is pertinent to note that, Unsecured Subordinated Non-Convertible Debentures (i.e. Perpetual NCDs)
are rated at a lower level vis-a-vis the regular secured debt instruments. This is in view of the significant loss
absorption characteristics associated with these perpetual instruments. The issuer may be required to skip/defer
the coupon/interest payment in case of certain events such as decline in CAR below regulatory thresholds.

Key Rating Drivers

Strength

Strong parentage

Edelweiss Group is promoted by Mr. Rashesh Shah and Mr. Venkat Ramaswamy, who are seasoned professionals
in the financial services industry with over three decades of experience. The promoters are supported by
experienced professionals who are into financing, wealth, and asset management businesses. The group has a
diverse business profile in financial services with presence in segments such as retail credit, wholesale lending,
asset reconstruction, asset management and insurance business. The various verticals of the group as mentioned
above are now under the following broad categories i.e. Credit (retail and corporate), Asset Management, Asset
Reconstruction and Insurance (life and general).

Diversified funding (debt & equity) profile with reducing debt

The group’s financial flexibility is supported by its demonstrated ability to mobilise resources from a diversified

set of lenders & investors comprising domestic banks, institutional investors and lenders, foreign investors, and

domestic retail investors, amongst others. The Group has attracted investments from reputed international

investors such as CDPQ (Caisse de Dépot et Placement du Québec), and PAG Asia. In the past, the Group also
raised capital from KORA Management and Sanaka Capital. As on March 31, 2025, borrowings stood at Rs.
18,004.34 Cr vs Rs. 20,358.30 cr for March 31, 2024. The Group had consolidated loan book of Rs. 12,221.30
Cr. as on March 31, 2025 as against Rs. 14,804.03 Cr. as on March 31, 2024. Acuité expects the Group to

continue to benefit from diversified funding mix across domestic banks, Institutional investors and lenders,

foreign investors and domestic retail investors amongst others.

Adequate liquidity buffer and reduced gearing levels

As on March 31, 2025 the Group's net worth stood at Rs. 5,918.17 Cr. (Rs. 6,049.29 Cr. as on March 31st, 2024).
Concurrently, capital adequacy of the NBFC business (ECL Finance Ltd) stood at 32.9 percent and HFC stood at
33.6 percent as on March 31, 2025. The Group had total liquidity of Rs 4,255 Cr. (including overnight liquidable
assets of Rs 3,424 Cr.) as on March 31, 2025. Overall gearing (Debt/Equity) for the Group was at 3.04x as on
March 31,2025, areduction from 3.36x at March 31, 2024.

Edelweiss Group’s strategic intent on re-building its retail loan franchise with focus on the co-
origination model, should keep it asset-light and provide granularity to the loan portfolio

The Group has been attempting to gradually increase its exposure to the retail segment and has entered into deals
with multiple banks for lending under the co-origination model. It has taken several steps to reduce its exposure to
the wholesale segment and reorient the portfolio toward small and mid-corporate lending segments. Besides the
fund-based activities, Edelweiss Group also has an established franchise in asset management. Acuité believes
Edelweiss group’s established position in financial services and diversified range of fee and fund-based product
offerings will continue to support its business risk profile.

Growth in the Group’s Mutual Fund business, Alternative assets AUM, and growth in number of policies
issued by the insurance business

As on March 31, 2025, the Edelweiss Group had mutual fund assets under management of about Rs. 1,41,800 Cr.
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(up ~11.6% from ~Rs. 1,27,000 Cr. on March 31, 2024). The Group’s Alternative Assets business, EAAA India
Alternatives Ltd (EAAA) also registered a PAT of Rs. 230 Cr. on March 31, 2025 (Rs. 175 Cr. on March 31,
2024) and total AUM of Rs. 59,640 Cr. (up ~9% from Rs. 54,680 Cr. at March 31, 2024).

The Group’s General Insurance business (Zuno General Insurance) issued 6 lakh policies in the year, up 38% YoY.

The Group’s Life Insurance business reported a Gross premium of Rs. 2,086 Cr. in FY25, up ~8% YoY. While
both the insurance businesses reported net losses during FY25, the Edelweiss Group management expects them to
breakeven over the next two fiscals.

Weakness
Continued pressure on asset quality, though FY25 delinquency ratios improved y-o-y

The decline in the Group’s overall loan book continued; overall loans were down ~17.4% during FY25 (driven by
the reduction in wholesale loans in the ECL Finance NBFC). Overall asset quality indicators remained elevated at
FY25, albeit improved from FY24. The Group’s Gross stage 3 assets were reported at 7.93% on March 31, 2025,
compared with Gross stage 3 assets 13.00% on March 31, 2024. The Net Stage 3 assets stood at 2.67% at FY25,
compared with 2.25% at FY24.

The group’s wholesale segment mostly comprises exposures to real estate developers for their projects. The cash
flows of these realtors and the quality of these exposures is linked to the revival in the real estate cycle. The Group
has already initiated steps to prune its exposure to the wholesale segment through various initiatives such as
slowing down fresh sanctions and sell down of existing assets to dedicated funds and ARCs. Acuité believes that
the Group’s ability to significantly improve - and sustain the improvement in - overall asset quality over the near-
to-medium term will remain a key rating sensitivity.

Moderate overall earnings profile

The Group reported a consolidated profit after tax of Rs. 535.82 Cr. in FY2025 as against Rs. 528.05 Cr. in
FY2024, which had improved against Rs. 405.56 Cr. in FY2023. The earnings profile continued some dependency
on fair value gains from asset revaluation and sale of businesses. That said, the Group’s overall ROAA upticked to
1.32% in FY25, as against 1.25% in FY24. The RoAA had continuously been lower than 1.00% for the three
fiscals prior to FY2024. Acuité also takes note of measures taken by the Group to rationalize cost and improve
profitability including co-lending model for building the retail portfolio and focus on non-fund business streams.

Acuité believes that the Group’s ability to sustain improvement in earnings profile from the regular course of
business in the current operating environment (coupled with the intense competition in the retail segment), will be

a key rating monitorable.

ESG Factors Relevant for Rating

Edelweiss Group offers a bouquet of financial services to a diversified client base across domestic and global
geographies. The Group has presence in segments such as retail credit, asset reconstruction, asset management and
insurance business. Adoption and upkeep of strong business ethics is a sensitive material issue for the financial
services business linked to capital markets to avoid fraud, insider trading and other anti-competitive behaviour.
Other important governance issues relevant for the industry include management and board compensation, board
independence as well as diversity, shareholder rights and role of audit committee. As regards the social factors,
product or service quality has high materiality so as to minimise misinformation about the products to the
customers and reduce reputational risks. For the industry, retention, and development of skilled manpower along
with equal opportunity for employees is crucial. While data security is highly relevant due to company’s access to
confidential client information, social initiatives such as enhancing financial literacy and improving financial
inclusion are fairly important for the financial services sector. The material of environmental factors is low for
this industry.

Edelweiss Group’s board comprises of seven directors with Two women directors. Of the total seven directors,
four are independent directors. The Group maintains adequate disclosures for business ethics which can be
inferred from its policies relating to code of conduct, whistle blower protection and related party transactions. The
Group has formed a Risk Committee with four out of five members being independent directors for, among other
things, identifying and evaluating risks and development, implementing and tracking risk management efforts.

All the members of Audit Committee are independent directors. For redressal of grievances of the security
holders, it has constituted a Stakeholders’ Relationship Committee. The Group also has a committee for
appointment, remuneration and performance evaluation of the Board. On the social aspect, the Group has taken
development and training initiatives towards career development of its employees. The Group has put in place data
privacy policy to ensure adequate safeguards for collection, storage and processing of personal and sensitive
information and data of customers and third parties. Further, the Group has set up EdelGive foundation, a grant-
making foundation which is funding and supporting the growth of small to mid-sized grassroots NGOs committed
to empowering vulnerable children, women, and communities. Over the last 13 years, EdelGive has supported over
150 organizations across 111 districts in 14 states of India.

Rating Sensitivity
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Movement in earning profile indicated through RoAA
Movement in the asset quality and collection efficiency
Movement in cost of borrowings and liquidity buffers
Changes in the regulatory environment

Liquidity Position

Adequate

EFSL’s liquidity profile is supported by the Group’s adequate liquidity position. As on March 31, 2025, the Group
had total liquidity of Rs 4,255 Cr. (including overnight liquidable assets of Rs 3,424 Cr). The Group’s liquidity
profile is supported by funding from a diversified base i.e. banks and financial institutions, along with capital
market instruments such as Commercial Paper and NCDs.

Outlook: Stable

Other Factors affecting Rating
None

Key Financials - Standalone / Originator

Particulars Unit FY25(Actual) FY24(Actual)
Total Assets Rs. Cr. 4983.57 4970.87

Total Income* Rs. Cr.2375.47 923.13

PAT Rs. Cr. 557.55 139.99

Net Worth Rs. Cr. 1497.58 939.48
Return on Average Assets (RoAA) %) 11.20 3.01

Return on Average Net Worth (RoNW) (%)  46.77 20.28
Debt/Equity Times 2.42 417

Gross NPA %) - -

Net NPA (%) - -

*Total income equals to Net Interest Income plus other income

Key Financials (Consolidated)

Particulars Unit FY25 (Actual) FY24 (Actual)
Total Assets Rs. Cr. 39842.96 41373.09
Total Income* Rs. Cr. 6981.67 6814.63

PAT Rs. Cr. 535.82 528.05
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Net Worth Rs. Cr. 5918.17 6049.29

Return on Average Assets (RoAA) (%) 1.32 1.25
Return on Average Net Worth (RoNW) (%)  8.96 7.61
Debt/Equity Times 3.04 3.36
Gross NPA %) - -
Net NPA (%) - -

*Total income equals to Net Interest Income plus other income

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

Any Other Information
None

Applicable Criteria

* Non-Banking Financing Entities: https://www.acuite.in/view-rating-criteria-44.htm

* Banks And Financial Institutions: https://www.acuite.in/view-rating-criteria-45.htm

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

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
* Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.htm

* Group And Parent Support: https://www.acuite.in/view-rating-criteria-47.htm

» Commercial Paper: https://www.acuite.in/view-rating-criteria-54.htm

Note on complexity levels of the rated instrument

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

Date Instrurrllz:lrtz(;F?;cilities Term alnsmgl;; Rating/Outlook
Proposed Non Convertible |Long 175.00 ACUITE A+ (Reaffirmed (Rating Watch with Negative
Debentures Term ' Implications))
Non-Covertible Debentures |Long h75.00 ACUITE A+ (Reaffirmed (Rating Watch with Negative
(NCD) Term ' Implications))
Proposed Secured Non- | Long 39500 ACUITE A+ (Reaffirmed (Rating Watch with Negative
Convertible Debentures | Term ' Implications))
Proposed Commercial Paper | Short 500.00 ACUITE Al+ (Reaffirmed (Rating Watch with Negative
Program Term ’ Implications))
Principal protected market |Long 36.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 10.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 15.40 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 700 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 24.70 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 106.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 700 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 20.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 500 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 15.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 550 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 1,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ‘ Negative Implications))
Principal protected market |Long 13.40 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 400 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 148.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 1.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ‘ Negative Implications))
Principal protected market |Long 250 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 6.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
b6 Dec| Principal protected market |Long ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term 105.00 Negative Implications))
2024
Principal protected market |Long 0.60 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
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Principal protected market |Long| 0.40 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term Negative Implications))
Principal protected market |Long 2.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 105.20 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 03,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 108.70 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 1.80 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 120 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 170 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ‘ Negative Implications))
Principal protected market |Long 230 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 150 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 60.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 2930 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long .00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 050 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 500 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 340 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 4.60 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 250 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 850 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 43.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Proposed principal protected | Long 4.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
market linked debentures | Term ' Negative Implications))
Principal protected market |Long 200 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Proposed principal protected | Long 50.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
market linked debentures | Term ' Negative Implications))
Non-Covertible Debentures |Long h75.00 ACUITE A+ (Reaffirmed (Rating Watch with Negative
(NCD) Term ' Implications))
Proposed Secured Non- | Long 39500 ACUITE A+ (Reaffirmed (Rating Watch with Negative
Convertible Debentures | Term ' Implications))
Proposed Non Convertible |Long 175.00 ACUITE A+ (Reaffirmed (Rating Watch with Negative
Debentures Term ’ Implications))
Proposed Commercial Paper |Short 500.00 ACUITE Al+ (Reaffirmed (Rating Watch with Negative
Program Term ' Implications))
Principal protected market |Long 106.50 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
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linked debentures Term| 7.00 Negative Implications))
Principal protected market |Long 20.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 500 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 15.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 550 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 1,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 13.40 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 4.00 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 148,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 1.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 750 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 6.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 105.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 0.60 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 040 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 2.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 105.20 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 03,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
0270?21 Principal protected market |Long 108.70 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 1.80 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 120 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 1.70 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 2 80 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 1,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 300 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 60.50 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 2930 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
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nc))
Prinéfﬁ‘a\lr ﬁr%“t‘éé‘t%ﬁlmarket Lf)‘ﬁlg: 2.00 ACUITE PP- MLﬁEK—F ““ fr‘iﬁLeAH (Réting Watch with
linked debentures Term Negative Imphcanons))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 050 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 500 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 340 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 460 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 250 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 2,50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 43.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Proposed principal protected | Long 400 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
market linked debentures | Term ' Negative Implications))
Principal protected market |Long .00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Proposed principal protected | Long 150,00 ACUITE PP-MLD A+ (Reaftirmed (Rating Watch with
market linked debentures | Term ' Negative Implications))
Principal protected market |Long 36.50 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 10.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 15.40 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 3.00 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Principal protected market |Long 700 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ’ Negative Implications))
Principal protected market |Long 2470 ACUITE PP-MLD A+ (Reaffirmed (Rating Watch with
linked debentures Term ' Negative Implications))
Proposed Non Convertible | Long| ;5 ACUITE A+ | Stable (Reaffirmed)
Debentures Term
NO“'COVGE;%%]))ebemures ITfranl 275.00 ACUITE A+ | Stable (Reaffirmed)
Proposed Secured Non-  |Lon )
o e Debortunos | Tonz 32500 ACUITE A+ | Stable (Reaffirmed)
Proposed Commercial Paper |Short 500.00 ACUITE Al+ (Assigned)
Program Term '
Principal protected market |Lon,
e benpars Ton3l3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
e bt X ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
e beniar T3l 5.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
e bt X ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
e b Ton3 1 15.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
lirrl)keg oo Tor Hgl 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
hf}’keg ohontros Tor ng1 5.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
ngkeg ohontiros Tor Hgl 1.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
ﬁf]’keg ohontoros Tor ngl 13.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
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Princ.ipal protected market |Long|148.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁﬁg;ﬁ:ﬁgﬁi{:ﬁmkm rT‘S’;nE 1.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgﬁrﬁark“ IT‘;“I;O’I 2.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi gré’;gg;‘:ig‘sarket If;’rnn% 6.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgef;ﬁrgarket IT‘;’rnrﬁ 105.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi grggﬁggﬁrﬁarket If;’flﬁ 0.60 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgﬁigrgefg;‘:izarket Ifsrnngl 0.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrﬁggg‘:&g&r ket IT‘;“rﬁ 2.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgigrgggxgrgarkm Ifsrnrﬁ 105.20 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrggzgﬁﬁrk@t Ifgfrﬁ 203.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘;iigigrg;gg;’i?sarket If;’rnrﬁ 108.70 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrggg‘iﬁrk@t IT‘;):‘H% 1.80 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgﬁigggﬁgﬁrﬁrm Ifé’rnn% 120 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigggﬁ:;‘:&;r‘sarkﬁ IT“;)r“ngl 170 ACUITE PP-MLD A+ | Stable (Reaffirmed)
1 22 Oggc Prm‘ﬁgﬁledprgetgg;fjrgarket Ifgfn% 8.80 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁiggggﬁr@ark@t If:;’rﬁ 150 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P rm‘ﬁﬁigggﬁgfﬁﬁrkﬂ If;’frﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigg;ﬁ;ﬁiﬁ*‘rkﬁ Ifsr“ngl 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P rinﬁgﬁigggﬁgfﬁiﬁ“‘rkﬂ If;’frﬁ 60.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgetﬁgzi‘er‘sark“ If;)rnngl 29.30 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P riniiigligrggggﬁgarket If;’frﬁ 2.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgetggﬁr‘gark“ IT‘gfrﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi gré’;gg;‘:ig‘sarket If;’rnrﬁ 0.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgefgﬁrzarket IT‘;’rnrﬁ 5.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi gﬁ;ﬁ;‘:ﬂ;ﬂket If;’rnlﬁ 3.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgﬁigrgefg;‘:igarket I’Ee(:)rnrﬁ 4.60 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgﬁigrggﬁg‘:‘fr{;&rk“ If:;’rﬁ 2.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘l’iigigrc‘l’;ggﬁrgark“ Ifsrnrﬁ 8.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrgggs&g&rk“ Ifgrnngl 4350 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pr;‘;fﬁ:fﬁi‘:;%iﬁﬁiged If;’rnrﬁ 4.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁ;ﬁﬁigrgggg‘:izarket IT‘;);‘H% 2.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Proposed principal protected | Long|, 5 ACUITE PP-MLD A+ | Stable (Reaffirmed)
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P PSR RS (1578 3650 ACUITE PP-MLD A+ | Stable (Reaffirmed)
linked debentures Term
Prinﬁgﬁigﬁ;ﬁgﬁrﬁark“ I’E;)rnrﬁ 10.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrﬁszg‘:ﬂrﬁarket If;’rnngl 15.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin%igﬁlegrgefgsjrzarket IT‘;’rnrﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁi grgggg‘z&zﬂket If;’rnlﬁ 7.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘l’iigﬁlegrgefg;‘zjrgarkm I’Ee(:)rnrﬁ 24.70 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“‘ﬁgﬁigrggﬁgsigarket If:frﬁ 106.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘;iigilegrc‘l’efgsgrgarket Ifsrnngl 7.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigrggzx&g&rk“ Ifgfrﬁ 20.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘;iiglilegrg;g;ﬁr?sarket If;’rnrﬁ 4.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Proposed Non Convertible | Long|, 5 ACUITE A+ | Stable (Reaffirmed)
Debentures Term
Non'covezil%%]))ebenmres Ifé’rnn% 275.00 ACUITE A+ | Stable (Reaffirmed)
g)"nll’v‘;ifiiliegfgglﬁ; IT“;)r“ngl 325.00 ACUITE A+ | Stable (Reaffirmed)
Prin‘fiigﬁledprgetgg;fjrgarket Ifé’fn% 5.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“i;gﬁlgggﬁg;‘:ﬁ;;‘sarket If::’rﬁ 1.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prm‘ﬁﬁigﬁ;ﬁ;ﬁigarket IT‘;’rnrﬁ 13.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬂ‘l’;ﬁ;ﬁt’iﬁarkﬂt If;’r“ngl 4.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P rin‘ﬁﬁigggﬁ;‘:&gmm If;’frﬁ 15.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁ:ﬁrr;ark“ If;)rnngl 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P riniiigligrggggﬁrgarket If;’frﬁ 7.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgﬁrﬁark“ I’E;)rnrﬁ 2470 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi gré’;ggﬁ;arket If;’rnrﬁ 106.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgi&g‘?kﬁ IT‘;’rnrﬁ 7.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prini;ﬁigrgggﬁrﬁarket Ifgflﬁ 20.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgﬁrﬁrkm I’Ee(:)rnrﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“‘ﬁgﬁigrggﬁgsi‘;ark“ If;’frﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘l’iigﬁlegrc‘l’efgijrgarket Ifsrnngl 5.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigrggsg‘:&g&rk“ Ifé’f“fﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁggr?s”ket If;’frﬁ 15.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrg;gg;‘:izarket IT‘gfrﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁgﬁigggﬁ;ﬁjrgarket Ifé’fn% 148.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
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Principal protected market |Long| 1.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)

i ]i.nl(er‘] debentures Term
Principal protected market\Long) -, o, ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin%igﬁlegrc‘l’efgsj;arket I’E;)rnrﬁ 6.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁi gré’;gg;‘:ig‘sarket If;’rnlﬁ 105.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgefgﬁrzarket IT‘;’rnrﬁ 0.60 ACUITE PP-MLD A+ | Stable (Reaffirmed)
20 1ul Prin‘;gﬁigﬁ;ﬁgﬁi{;&rket If;’frﬁ 0.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
2023 | Principal protected market | Long| ) ACUITE PP-MLD A+ | Stable (Reaffirmed)

linked debentures Term
Prinﬁgﬁigrggsﬁi{fkm If:frﬁ 105.20 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁ;’;ﬂrﬁrke’t Ifsrnrﬁ 203.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigrggzg‘iﬁrk@t Ifgfrﬁ 108.70 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁ;ﬁiﬁrm If;’rnrﬁ 1.80 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigrggg;‘:&gm ket If;):’rﬁ 1.20 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘fiiglidprggggsigarket Ifé’rnn% 170 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pri“ﬁgﬁigggﬁ:;‘:&zarket %;)r“ngl 8.80 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘fiigﬁledprgetg;fjrgarket Ifgfn% 150 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁiggggﬁrﬁrkﬁ If:frﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P rm‘ﬁﬁigggﬁ;‘iﬁrkﬂ If;’frﬁ 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigg;ﬁgﬁiﬁ*‘rkﬁ Ifsr“ngl 60.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
P rinﬁgﬁigggﬁgfgﬂfg“‘rm If;’frﬁ 29.30 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgﬁrﬁarkﬁ ITfranl 2.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pr inﬁﬁigrg;g;‘:igarket Ifgfri 3.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgﬁrﬁark“ IT‘gfrﬁ 0.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁi gré’;g;‘:ig‘sar ket IT‘;’;IIE 5.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁlegrgefgﬁrzarket IT‘;’rnrﬁ 3.40 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Priniiigli grggﬁgﬁrg‘sarket If;’flﬁ 4.60 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘l’iigﬁlegrgefg;‘zjrzarket I’Ee(:)rnrﬁ 2.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁ;ﬁigrﬁggg‘:‘frﬁ” ket IT‘;“rﬁ 8.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁgigrgarket Ifsrnrﬁ 43.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pr;g?ﬁ:fﬁi‘:gﬁfe’;ﬁ?sed Ifgfrﬁ 4.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Prin‘ﬁiﬁig’rggxgzﬁrket If;’rnrﬁ 2.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Pr;‘;fﬁ:fﬁgg%ﬁ)ﬁﬁ?d If;)r“rﬁ 250.00 ACUITE PP-MLD A+ | Stable (Reaffirmed)

Principal protected market |Long
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linked debentures Term| 36.50 ACUITE PP-MLD A+ | Stable (Reaffirmed)
Principal protected market |Lon,
hII])keg debentures Tern% 10.00 ACUITE PP-MLD A+ | Stable (Reafﬁrmed)
I(’:lropose.clij ISeBm];:d Non- Ifong 32500 ACUITE A+f| Stabi:: C([I?I?[v];nir:drg (Ne gati)ve to Stable)
onvertible Debentures erm rom - | Negative
Non—CovegiIl:é; ]))ebentures Ifong 7500 ACUITE A+tl Stab/lf é&%vgnggdrﬁ (Ne;gati)ve to Stable)
erm rom - | Negative
Proposegi I\blon Convertible Ifong 175.00 ACUITE A+f| Stab}:: C({Ij)ﬁvgnfr:drg (Netgati)ve to Stable)
ebentures erm rom - | Negative
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term 148.50 Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 250 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 6.50 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term 105.00 Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 0.60 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 0.40 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 2.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Prin(lz.iglil grgtgcted market Ifong 105.20 ACUéTE;,lPI))_fMLDA[éB |I%t§tl>)llf): (ﬁﬁgnir:drg (Ne;gati)ve to
inked debentures erm table) from - - | Negative
Prin?ir[])lezl gr((l)tscted market %ong 03,50 ACUSI;l"lilpg’—fMLDIA:?:-IFJ lr?*?tl))l; (l\l/l)ﬁgnir:dlelc\ll (Nigati)ve to
inked debentures erm able) from - - | Negative
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term 108.70 Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1.80 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1.20 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1.70 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 2 80 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1,50 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 300 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 300 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 60.50 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 2930 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 200 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 300 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 050 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 500 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
04 Tul linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
2023 | Principal protected market |Long 340 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 4.60 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 250 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
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inked debentures St i
Princ1pai protected market |Long 850 ACUITE P ?;-MLD A+ gtaﬁle iDowngraded ( ﬁe gative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term| 43.50 Stable) from ACUITE PP-MLD AA- | Negative)

Propolzedlpéli(n(;i%albprotected Ifong 4.00 ACU;TE;)IPI))}MLDA%% Egl;l; (]ﬁﬁgmﬁr:drg (Negati)ve to
market linked debentures erm ' table) from - - | Negative
Principal protected market |Long 200 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Propoliedlp;li(nzi%albprotected Ifong 50.00 ACU;T?,IPI))}MLDAA&% Egl;)l; (ll\zlcignAgrpz:d|elc\lI (Negati)ve to
market linked debentures erm table) from - - | Negative
Principal protected market |Long 36.50 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 10.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 15.40 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 3.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 700 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 24.70 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term 106.50 Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 700 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term 20.00 Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 300 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 3.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 500 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 3.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 15.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 3.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 550 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ’ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 1,50 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 13.40 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ‘ Stable) from ACUITE PP-MLD AA- | Negative)
Principal protected market |Long 4.00 ACUITE PP-MLD A+ | Stable (Downgraded (Negative to
linked debentures Term ' Stable) from ACUITE PP-MLD AA- | Negative)
Proposed Secured Non- | Lon, . .
o e Debortunes | Tonz[325.00 ACUITE AA- | Negative (Assigned)
Proposed Non Convertible | Long|, ;5 ACUITE AA- | Negative (Reaffirmed)
Debentures Term
NO“'COVGE;"CI%I))GI’C“MGS If;’frﬁ 275.00 ACUITE AA- | Negative (Reaffirmed)
Principal protected market | Long|, 39 g ACUITE Not Applicable (Withdrawn)
Pr‘“ﬁﬁﬁigrggg;‘:&?ﬁet If;);‘rﬁ 4.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 5 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| -, 5, ACUITE PP-MLD AA- | Negative (Reaffirmed)
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PrinciBRf PSS iRrket [EOHD] | ) ACUITE PP-MLD AA- | Negative (Reaffirmed)
linked debentures Term
Principal protected market |Long), 4g 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market\Long| ) ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) - 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) ¢ 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 5. ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market jLong) - ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 4 4 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) - g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 5 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market. 11002 3 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 4¢ 7 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| ) g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) - ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| ) 7 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) g g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market\Long| ) 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 3 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| ¢ ACUITE PP-MLD AA- | Negative (Reaffirm
T 1 e T
Zl\gg}; Prini’iinkled debentlclires - Term| ™ i - | Yegalive (Reatitme
e1pal protseted market | 1215 00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 3 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market. |Long) - 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) 5 4 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| -y 6 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market jLong) - ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| g 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) 43 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Proposed puncipal protected [Long| -y ACUITE PP-MLD AA- | Negative (Reaffirmed)
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Principal protected market |Long| 2.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pr;ﬁf?gﬁffﬁiffﬁfd Eﬁfﬁ 250.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 36 50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
linked debentures Term
Pri“ﬁgﬁi gré’;gg;‘:srg‘sarket If;’rnngl 10.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 5 4 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁi grgggggfizarket If;’rnlﬁ 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 5 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘ﬁgﬁigrgggg‘:ﬁr‘;& ket IT‘;“rﬁ 24.70 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 56 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigg’;ﬁgs&g&k“ Ifgfrﬁ 7.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘;iigﬁlegrg;gg;fsrgarket If;’frﬁ 20.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prinﬁgﬁigrg;gg;‘:izarket IT‘;);‘H% 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 3 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁ;ﬁﬁigggﬁ:ﬁiﬁrk@t IT“;)r“ngl 5.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prm‘ﬁgﬁigﬁ;ﬁgiﬂfgarket Ifé’fn% 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁlgﬁ;ﬁgﬁr@ark@t IT‘:r“Hgl 15.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prinﬁgﬁigﬁ;ﬁ;ﬁigarket Ife():n% 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Proposed Non Convertible | Long|, ;5 ACUITE AA- | Negative (Reaffirmed)
Debentures Term
Non'covegi]bclgl))ebem“res If;’frﬁ 275.00 ACUITE AA- | Negative (Reaffirmed)
Principal protected market | Long|, 39 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Priniiigliigrg;g;t;jr?sarket Ifgfngl 5.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market\Long| ) 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁi gré’;gg;‘:srg‘sarket If;’rnngl 13.40 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| -y g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁi grggggl‘:izarket If;’rnlﬁ 148.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| ) ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘ﬁgﬁigrgggg‘:ﬁr‘;& ket IT‘;“IE 250 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 5. ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigrggzx&g&rk“ Ifé’f“fﬁ 0.60 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 4 4 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigrggg;‘:&g&k@t Ifgfngl 2.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long|, 5 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
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PrinciBSPpitoetititurket | LOHD)) 5 < ACUITE PP-MLD AA- | Negative (Reaffirmed)
linked debentures Term
Principal protected market | Long|, 4g 7 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prinizﬁigrgggggiizmket Ifg:rﬁ 1.80 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| ) 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prinﬁgﬁi gré’;g;‘:i?sar ket IT‘;’EE 170 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| g g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘ﬁgﬁigrgggg‘:ﬁr‘;ﬁ ket IT‘;’;‘IE 150 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 3 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigrggggsigark“ Ifgrnngl 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘l’iiglilegrg;gg;fsr?sarket If;’frﬁ 60.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigrggg;‘:&g&k@t "8 29,30 ACUITE PP-MLD AA- | Negative (Reaffirmed)
| Dec Prin‘l’iigligrg;g;figarket Ifé’rnn% 2.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
2022 Pri“fiigﬁlegrg;gg;‘:izark“ If;)r“ngl 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) - 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁlgﬂ‘l’;ﬁgﬁrﬁrk@t IT‘:r“rﬁ 5.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) 5 4 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| -y 6 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long) - 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) g 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘;;ﬁigggﬁ;ﬁi{;ﬂket Ifgfngl 43.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Proposed puncipal protected [Long| 5 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prinﬁgﬁi gré’;ggsjrzar ket IT‘;’;‘IE 2.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pr;ﬁ:ﬁfi‘g%iﬁiﬁzt:d IT‘;’r“rﬁ 250.00 ACUITE PP-MLD AA- | Negative (Assigned)
Pri“ﬁgﬁi grgggg;‘:izarket If;’rnlﬁ 36.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 14 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“‘ﬁgﬁigrggﬁgfl‘:i‘;ark“ If;’frﬁ 15.40 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long) 3 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigg’;ﬁgs&g&rk“ o8 7,00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Prin‘l’iiglilegrg;gg;fsr?sarket If;’frﬁ 2470 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Pri“ﬁgﬁigrggg‘iﬁrk@t IT‘gfrﬁ 85.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market | Long| 5 g ACUITE PP-MLD AA- | Negative (Reaffirmed)
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Principal protected market |Long| 20.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
1140l d Jals 4 T,
Principal protected market |Long . .
linked debentures Term 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long
hnked debentures Term 3 OO ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long . )
linked debentures Term 5.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long . )
linked debentures Term 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long . )
linked debentures Term 15.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long . )
linked debentures Term 3.00 ACUITE PP-MLD AA- | Negative (Reaffirmed)
Principal protected market |Long . )
linked debentures Term 6.50 ACUITE PP-MLD AA- | Negative (Reaffirmed)
19 Aug| Proposed principal protected | Long . .
2022 | market linked debentures | Term 300.00 ACUITE PP-MLD AA- | Negative (Assigned)
Non-Covertible Debentures |Long 7500 ACUITE AA- | Negative (Downgraded from ACUITE AA |
(NCD) Term ' Negative)
Proposed Non Convertible |Long 175.00 ACUITE AA- | Negative (Downgraded from ACUITE AA |
Debentures Term ' Negative)
Principal protected market |Long 148,50 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 1.00 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 250 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 6.50 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ’ ACUITE PP-MLD AA)
Principal protected market |Long 105.00 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 0.60 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 040 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 2.00 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 105.20 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 03,50 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 108.70 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 1.80 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 120 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 1.70 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 2 80 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 1,50 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
05 Aug] Principal protected market |Long 300 ACUITE PP-MLD AA- | Negative (Downgraded from
2022 linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 3.00 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 60.50 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 2430 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long ACUITE PP-MLD AA- | Negative (Downgraded from
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linked debentures Term| 2.00 ACUITE PP-MLD AA)
Principal protected market |Long 300 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 050 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term|!39-80 ACUITE PP-MLD AA)
Principal protected market |Long 550 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 150 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 13.40 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 400 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 500 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 340 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 4.60 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 250 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ’ ACUITE PP-MLD AA)
Principal protected market |Long 350 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Principal protected market |Long 12.00 ACUITE PP-MLD AA- | Negative (Downgraded from
linked debentures Term ' ACUITE PP-MLD AA)
Proposed principal protected | Long 260 ACUITE PP-MLD AA- | Negative (Downgraded from
market linked debentures | Term ' ACUITE PP-MLD AA)
Non-Covertible Debentures |Long . .
(NCD) Term 275.00 ACUITE AA | Negative (Assigned)
Proposed Non Convertible |Long . .
Debentures Term 175.00 ACUITE AA | Negative (Assigned)
Proposed Non Convertible |Long . .
Debentures Term 500.00 ACUITE PP-MLD AA | Negative (Assigned)
Proposed Non Convertible |Long . .
Debentures Term 320.00 ACUITE PP-MLD AA | Negative (Assigned)
12 Apr| Non-Covertible Debentures |Long . .
2022 (NCD) Term 85.00 ACUITE PP-MLD AA | Negative (Assigned)
Non-Covertible Debentures |Long . .
(NCD) Term 15.00 ACUITE PP-MLD AA | Negative (Assigned)
Non-Covertible Debentures |Long . .
(NCD) Term 15.00 ACUITE PP-MLD AA | Negative (Assigned)
Non-Covertible Debentures |Long . .
(NCD) Term 50.00 ACUITE PP-MLD AA | Negative (Assigned)
Non-Covertible Debentures |Long . .
(NCD) Term 15.00 ACUITE PP-MLD AA | Negative (Assigned)
Non-Covertible Debentures |Long ! .
(NCD) Term 275.00 ACUITE AA (Reaffirmed & Withdrawn)
Proposed Non Convertible | Long|, ;5 ACUITE AA (Reaffirmed & Withdrawn)
Debentures Term
Principal protected market | Long| ¢ ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
linked debentures Term
Principal protected market | Long| 5 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
linked debentures Term
11 Apr| Principal protected market |Long ) .
2022 linked debentures Term 50.00 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
Proposed principal protected | Long ) .
market linked debentures | Term 320.00 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
Proposed principal protected | Long ) .
market linked debentures | Term 500.00 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
Proposed principal protected | Long| 5 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
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ncipal protected mar ong i ) .
linked debentures Term 15.00 ACUITE PP-MLD AA (Reaffirmed & Withdrawn)
Proposed Non Convertible | Long|, ;5 ACUITE AA | Negative (Reaffirmed)
Debentures Term
Non-Covertible Debentures | Long .
(NCD) Term 275.00 ACUITE AA | Negative (Reaffirmed)
Proposed principal protected | Long . .
market linked debentures | Term 500.00 ACUITE PP-MLD AA | Negative (Assigned)
Principal protected market |Long .
linked debentures Term 85.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
01 Feb| Principal protected market |Long .
2022 linked debentures Term 15.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Principal protected market |Long .
linked debentures Term 15.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Principal protected market |Long .
linked debentures Term 50.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Proposed principal protected | Long .
market linked debentures | Term 320.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Principal protected market |Long .
linked debentures Term 15.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Proposed Non Convertible | Long |, 5 ACUITE AA | Negative (Reaffirmed)
Debentures Term
04 Jan| Proposed principal protected | Long .
2022 | market linked debentures | Term 415.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
Principal protected market |Long .
linked debentures Term 85.00 ACUITE PP-MLD AA | Negative (Reaffirmed)
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Annexure - Details of instruments rated

Acuité Ratings & Research Limited

Lender’s ..... | Date Of CouponMaturity|Quantum/Complexity .
Name ISIN Facilities Issuance| Rate Date |[(Rs.Cr.)| Level Rating
Non-
Not Convertible | 09 Dec 30 Apr . Not
Applicable INES72008024 Debentures | 2021 9:95 2024 275.00 Simple Applicable|Withdrawn|
(NCD)
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Applfi(:;lble INE572007HV9| market 12%;;11 / Not 121)?;1 5.50 Complex Reaffirmed |
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Applﬁngle INE572007HW7|  market 12%;2“ / Not 1250;‘;1 150 | Complex |  Reaffirmed |
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
AppII]i(():zlble INES72007HT3 |  market 2; 0261’0 / Not 2230566" 1340 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Appﬁ‘;;b]e INES72007HI6 | - market 22202‘?’ / Not 2; 01\2/[§1y 60.50 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Applﬁngle INE468N07110 | market 1230;‘;“ / Not 122022" 3.00 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Applfi(;;ble INE468N07102 | market 1230'2;1 / Not 126 Olggc 0.50 Complex Reaffirmed |
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Appﬁ‘;;ble INE468N07094 | - market 1230;‘;“ / Not 12501;‘;0 500 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Applﬂ(;;ble INE468N07060 |  market 2;’ Ol\z/lé‘y / Not 221021(5” 340 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap;ﬁ‘;;ble INE468N07052 | - market 2; th/[;y / Not Z;OI;;’V 460 | Complex |  Reaffirmed |
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
AppII]i(():;ble INE468N07045 | market 2;01;? / Not 22902? 250 | Complex |  Reaffirmed|
linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Not | 1NE468N07037 | market | 28 AP [ Nor | 300t | g 55 | Complex Reaffirmed |
Applicable linked 2022 appl. 2025 Removed from Rating
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debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
A Ifi‘;;ble INE468N07011 |  market 0290;‘;“ / Not o;olxlegy 4350 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
An Ifi(;;ble INE572007IF0 |  market 121 01\242“ / Not 02902‘;‘1 148.50 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
A Ifi(c):;ble INE5720071E3 | market 2230562" / Not 250’;151‘% 100 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
A Ifi‘étable INES72007ID5 | market 223’05"2'” / Not 227 O‘;‘;g 250 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ifi‘;table INE572007IC7 | - market 2230531’ / Not 227 Og“;g 6.50 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
An Iﬁ‘é;ble INE5720071B9 |  market 124053"’ / Not 15‘0‘;‘5% 105.00 | Complex |  Reaffirmed |
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ifi‘;;ble INES72007IA1 |  market 02905621’ / Not 1;0‘;“51“5 0.60 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
An Iﬂi;ble INE572007HZ0|  market 02901;‘;]’ / Not 1230‘;‘51‘% 040 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ifi(;;ble INE572007HY3|  market 02901262]3 / Not 1230/;“51*‘5 200 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ifi(c):;ble INE572007HR7| market 021 OI;TC / Not 33 OI;ZV 108.70 | Complex Reaffirmed |
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
A Iﬂi;ble INE468N07284 | market 2;03621’ / Not 227 01\2/1? 700 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ifi‘;table INE468N07334 | market 2§O§)§t / Not 2501\2/[? 2000 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
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Not | INE468N07342 | protected | 04 Nov |[Notavl.| 04 May | 13 00 Complex A+ | Stable |
Applicable market 2022 | /Not | 2026 Reaffirmed |
linked appl. Removed from Rating
Y PP-MLDTACUITE
protected Not avl. A+ | Stable |
. market ot . omplex catfirme
Ao Iﬁ(;;ble INE468N07391 ke 1§0§3V /N 1§Oh2/12y 3.00 | Compl Reaffirmed
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
. market ot . omplex eaffirme
A Iﬁngle INE468N07375 K ISOI;;’V /N 1;101\24? 500 | Compl Reaffirmed |
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
. market ot . omplex catfirme
Ao Iﬁngle INE468N07409 ke 22301;‘2” /N 2;01\2/1? 3.00 | Compl Reaffirmed
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
. market ot . omplex eatfirme
Ap N | INE468N07367 ket | DOV Not [ M| 1500 | Compl Reaffirmed
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
. market ot . omplex eaffirme
Ao Iﬂ‘é;ble INE468N07417 k Z;OI;I;V /N 2; 01\24? 3.00 | Compl Reaffirmed
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Not | NE468N07193 | market | 202U | Not | 229 | 1540 | Complex |  Reaffirmed
Applicable 2022 2024
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Ap Ti‘;;ble INE468N07276 |  market 22202‘;1’ / Not 22601\246*“ 3.00 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
Not | NE468N07268 | market | 225%P | /Not | M3 1 500 | Complex | Reaffirmed
Applicable 2022 2026
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
N.Ot INE468N07185 | market 17 Aug / Not 16 Feb 36.50 | Complex Reaffirmed |
Applicable 2022 2026
P linked appl. Removed from Rating
debentures Watch
Principal PP-MLD | ACUITE
protected Not avl. A+ | Stable |
An Ifi‘;;ble INES72007HUI1| - market 12%;32‘1 / Not 12‘:);‘;1 400 | Complex |  Reaffirmed|
P linked appl. Removed from Rating
debentures Watch
Principal
protected Not avl.
Not 24 May 23 Apr Not
Applicable| N TOSNOTOTS | maket 007 ;‘;‘it 2024 | 1000 | Complex |\ i able[Withdrawn
debentures
Principal
protected Not avl.
Not 30 Sep 29 May Not
Applicable| TNEA68N07300 ‘Ef‘l{fdt 2022 g gﬁt 2026 | 2470 | Complex |, i able[Withdrawn
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d ‘Ocut.ul D
L13rinc1pa
protected Not avl.
Not 30 Sep 30 Apr Not
Applicable| TNEA68N07292 ?:Erki‘j 2022 /a Eﬁt 2025 | 10630 | Complex |, 1 able[Withdrawn
debentures
Principal
protected Not avl.
Not 17 Nov 21 May Not
Applicable| TV E> 72007HQY rl‘ﬁ(l;edt 2021 /a ;)Olt 2025 | 180 | Complex |, i able[Withdrawn
debentures
Principal
protected Not avl.
Not 17 Nov 21 May Not
Applicable| TNE> 72007HO4 ‘l‘fkl;‘fjt 2021 g ;‘;‘;t 2025 | 120 | Complex |\ i able|Withdrawn
debentures
Principal
protected Not avl.
Not 26 Oct 29 Apr Not
Applicable| T E> 72O07HNG Iﬁi{g 2021 /a ;ﬁt 2025 | 170 | Complex |, icable[Withdrawn
debentures
Principal
protected Not avl.
Not 26 Oct 30 Apr Not
Applicable| > 12007HMS ‘Eirklzzt 2021 /a ;ﬁt 2025 | 880 | Complex |, i able[Withdrawn
debentures
Principal
protected Not avl.
Not 26 Oct 29 Apr Not
Applicable| T 12007HLO T:flrki‘zt 2021 ; ;‘;t 2025 | 190 | Complex |\t able/Withdrawn
debentures
Principal
protected Not avl.
Not 18 Oct 21 Apr Not
Applicable| TVE> 72007HK2 rﬁi{(ﬁ? 2021 /a ;ﬁt 2025 | 300 | Complex |, i able[Withdrawn
debentures
Principal
protected Not avl.
Not 18 Oct 21 Apr Not
Applicable| TNE> 72007HI4 rlrl‘irkl:it 2021 ; Eﬁt 2025 | 300 | Complex |\ i able/Withdrawn
debentures
Principal
protected Not avl.
Not 28 Jan 29 Jan Not
Applicable| T E> 72O07HXS rﬁi{iedt 2022 /a ;ﬁt 2024 | 10920 | Complex |, 1 oble[Withdrawn
debentures
Principal
protected Not avl.
Not 01 Dec 31 Mar Not
Applicable| V> 72007HSS ?:Erklzzt 2021 /a E}‘;t 2025 | 20330 | Complex |, i able[Withdrawn
debentures
Principal
protected Not avl.
Not 22 Sep 23 Sep Not
Applicable| TV > 7200 7HHS Iﬁfﬁ? 2021 /a ;ﬁt 2024 | 2930 | Complex |, i able[Withdrawn
debentures
Principal
protected Not avl.
Not 30 Jul 29 Jan Not
Applicable| TNE> 72007HDT Il‘:irklzfjt 2021 /a Eﬁt 2024 | 200 | Complex |\ i able|Withdrawn
debentures
Principal
protected Not avl.
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Not |INE572007HP1| market |17 Nov| /Not | 22 May | 2.00 Complex Not

Applicable linked 2021 appl. 2025 Applicable|Withdrawn
debentures
Proposed Not avl ACUITE Al+ |
Not Not avl. / Not |Commercial|Not avl. / / Not ‘| Not avl. / 500.00 Simple Reaffirmed |
Applicable appl. Paper  [Not appl. aool Not appl. ' P Removed from Rating
Program PPl Watch
Proposed Not avl ACUITE A+ | Stable |
Not Not avl. / Not Non  |Notavl./ / Not ‘| Not avl. / 175.00 Simple Reaffirmed |
Applicable appl. Convertible [Not appl. | Not appl. ' P Removed from Rating
Debentures appl- Watch
I; ;’Ill’coils)‘;? PP-MLD | ACUITE
+
Not Not avl. / Not | protected |[Not avl./ Not avl. Not avl. / At | Stable |
Applicable appl market [Not appl / Not Not appl 250.00 | Complex Reaffirmed |
’ linked 1 appl. ' Removed from Rating
debentures Waich
}; i?rfc‘)i;ff PP-MLD | ACUITE
+
Not Not avl. / Not | protected |Not avl./ I\]/OI:]?)\{I' Not avl. / 4.00 Complex gea‘ffsiztl)i:i“
Applicable appl. Illilflﬁzedt Not appl. appl. Not appl. Removed from Rating
debentures Watch
Froposed Not at ACUITE A+ | Stable |
Not Not avl. / Not Non- (Not avl. / / Not ‘| Not avl. / 325.00 Simple Reaffirmed |
Applicable appl. ... |Not appl. Not appl. ' P Removed from Rating
Convertible appl. Watch
Debentures

* Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)

ST Entities
Edelweiss Financial Services Limited
Ecap Securities and Investments Limited
Edelweiss Investment Adviser Limited
Ecap Equities Limited
Edel Finance Company Limited
Edelweiss Rural & Corporate Services Limited
EdelGive Foundation
ECL Finance Limited
Nido Home Finance Limited
Edelweiss Retail Finance Limited
Edelweiss Asset Reconstruction Company Limited

EAAA India Alternatives Limited (formerly known as Edelweiss
Alternative Asset Advisors Limited)

Edelweiss Asset Management Limited
Edelweiss Trusteeship Company Limited

Allium Corporate Services Private Limited (formerly known as
Allium Finance Private Limited)

Edel Investments Limited

Edelcap Securities Limited

Edelweiss Global Wealth Management Limited
Comtrade Commodities Services Limited

Edelweiss Securities and Investments Private Limited

Edelweiss Life Insurance Company Limited (formerly known as
Edelweiss Tokio Insurance Company Limited)

Zuno General Insurance Limited
EAAA Real Assets Managers Limited (formerly known as
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23 Edelweiss Real Assets Managers Limited)
24 Sekura India Management Limited

o5 EAAA Pte. Ltd. (formerly known as Edelweiss Alternative Asset
Advisors Pte. Limited)

26 Edelweiss International (Singapore) Pte. Limited
27 Nuvama Custodial Services Limited
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Rating Operations lenders

Cyrus Dadabhoy . . Mob: +91 8591310146

Senior Vice President-Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

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

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

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