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Dear SirlMadam,

Sub: Announcement under Regulation 30 & 46 of the SEBI (Listing obligations and

gigclosure Requirements) Reoulation. 201 5

we wish to inform you that cRlslL has assigned following ratings to our company related to

its bank facilitiest

Enclosed please find rating communication dated 19.12.2024 received by the company

today, alongwith necessary communication'

Kindly take above information on records,

Thanking you,

Yours faithfully,
FoT SUPREME PETROCHEM LTD
DEOKI i'oisltattysisnea.by

NANDAN DEOKINANDANM6HRA

MISHRA re:oo:47 +os'30'
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Long Term Rat g CntStt nn-/Positive (Outlook rev ised from

'stable', Rating Reaffirmed)

Short Term Rating SILAl+ affirm
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Disclaimer : - Contents of filings has not been verified at the time of submission.

Acknowledgement Number 8486702

Date and Time of Submission 1211612024 7:06:32 PM

Scripcode and Gompany Name 5OO4O5. SUPREME PETROCHEM LTD

Subject / Gompliance Regulation Announcement under Regulation 30 (LODR)-Credit Rating

Submitted By FINIAN LOPEZ

Designation Designated Officer for Filing
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Nationat Stock Exchange Of India Lirnited

Date of 16-Dec-2024

NSE Acknowledgement

Symbol:- SPLPETRO

Name of the ComPanY: ' Supreme Petrochem Limited

Submission TyPe:- Announcements

Short Description:- Credit Rating- Revision

Date of Submission:- 1 6-Dec-2024 07 :10:53 PM

NEAPS App. No:- 20241Dec16628/6658

Disclaimer : We hereby acknowledge receipt of your submission through NEAPS. Please note that the content and information

provided is pending to be verified by NSEIL.
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December 16,2024

Joanne Annie Gonsalves
Associate Director - CRISIL Ratings

Nivedita Shibu
Director - CzuSIL Ratings

-t

Mr. Dilip Deole
Chief Executive - Finance

Supreme Petrochem Limited
Solitaire Corporate Park, Bldg. No. 11,

5th Floor, Chakala,Andheri (East),

Mumbai City - 400093

9867204623

Dear Mr. Dilip Deole,

Re: Review of CRISIL Ratings on the bank facilities of Supreme Petrochem Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review

please find in the table below the ratings outstanding for the debt instruments/facilities of the company, and the rating

actions by CRISIL Ratings on the ratings as on date.

(Bank-wise details as per Annexure r)

As per our Rating Agreement, CRISIL Ratings would disseminate the ratings, along with the outlook, through its

pubiications ano Jttrei media, and keep the ratings, along with the outlook, under surveillance over the life of the

instrument/facility. CRISIL Ratings ,.r"*., the right to withdraw, or revise the ratings, along with the outlook, at any

time, on the basis of new information, or unavaila*bility of information, or other circumstances which CRISIL Ratings

believes may have an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated

entity to access the latest rating/s

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a

fresh letter of revalidation from CRISIL Ratings will be necessary'

Should you require any clarification, please feel free to get in touch with us

With warm regards,

Yours sincerely,

.$>F'

mffi
r'.^':Lr " i

1900 CroreTotal Bank Loan Facilities Rated
fromCRISILLons Term Rating

CRISIL A1+Short Term Ratins

GRISIL Ratlngs Limited
A subsidiary of CNSIL Limited,'an S&P Global Company

Corporate Identity Number: U67 100MH2019PLC326247

Regist€r€d Office: CRISIL House,
www.crisilratings.com

400 076. Phone: +91 22 33423000 lFax +91 223342 3001
Central Avenue, Hiranandani Business Park, Powai,



SNo. BsnkFrcility Brnk
Amount(Rs.
in Crore)

Outstending Refing

I ftmd-Based Facilities Bqnk of Baroda l0 CRISIL AA-/Positive

2 Fuod-Based Facilities Stardard Chartered Bank l0 CRISIL AA-/Positive

3 Fund-Based Facilities ICICI Ba$k Limited 15 CRISIL AA-lPositive

4 Fund-Based Facilities IDBI Bank Limited l0 CRISIL AA-/Positive

5 Fund-Based Facilities
The Hongkong and Shanghai
flenlcing Corporation Limited

5 CRISIL AA-/Positive

6 Fund-Based Facilities
KotakMahindra Bank
Limited

25 CRISIL AA-/Positive

7 Fund-Based Facilities AxisBankLimited 25 CRISIL AA-/Positive

I Non-Fund Based Limit ICICI BankLimited 335 CRISIL A1+

9 Non-Fund Based Limit IDBI Bank Limited 90 CRISIL AI+
10 Non-Fund Based Limit YES Bank Limited 50 CRISILAl+
ll Non-Fund Based Limit Bank ofBaroda 190 CRISILAl+
t2 Non-Fund Based Limit Standard Chartered Bank 190 CRISILAI+

l3 Non-Fund Based Limit
Kotak Mahindra Bank
Limited

250 CRISILAl+

14 Non-Fund Based Limit Axis Bank Limited 325 CRISILAI+

l5 Non-Fund Based Limit
The Hongkong and Sbanghai
Sanking Corporation Limited

195 CRISILAl+

l6 ProposedNon Itmd based

limits
175 CRISILAI+

Totel 1900

CRISIL
Ratings

Artrexure 1 - Brnk-wise deteils of vu{ous facilit5r classes (outstrnding fncilities)

at

CRIlilL Ratings Limited
t ilbsiilidf of CE'SIL lirt1(d, u &P Glohl Conpotry
Corpqdc ldedity Nrbtr U67100MH2019PLC3262/I7
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CRISIL
Ratings

Rating Rationale
December 13, 2024 | Mumbai

Supreme Petrochem Limited
Rating outlook revised to'Positive'; Ratings Reaffirmed

Rati Action
Total Bank Loan Facilities Rated Rs.'1900 Grore

Long Term Rating
CRISIL AA-/Positive (Outlook revised from 'Stable';
Rating Reaffirmed)

Short Term Rating CRISIL A1+ (Reaffirmed)
are members of and thus do or of any

of the on
ratings. The Board of Directors a/so does nof dlscuss any ratings at its meetings
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
cRlsll Ratings has revised its outlook on the long-term bank facilities of SupremePe_trochem Ltd (sPL),to'Positive'from
,stable,, while reaffirminglhe rating at,cRlsllAi-'. The rating on the shori-term facilities has been reaffirmed at'cRlsll
A1+'.

The ouflook revision factors in expectation of sustenance of healthy operating performance of SPL, going forward, on the

back of forthcoming commissioning of acrylonitrile butadiene styrenb (ABS) capacity in la.st quarter of current fiscal, steady

gro6h in sales volume for its key products and benefits from ec-onomiis of 
'scal'e 

whlch will sustain operating profit at a level

much higher than pre-pandemicievels. While operating margin could fluctuate, which is an inherent risk in this business, the

compan! is well ptaced to absorb these fluctuations giien itJdebt-free balance sheet and strong liquidity position.

Combined sales votume of polystyrene (PS) and expandable polystyrene (EPS) grew 13% on-year in fiscal.2024, driven by

Jorot"-oigit growth in Eps ted by high demand trom ttre coto btoiag-e, appiianc6 ind packaging segments. l]is!91 PS sales

volume was driven nv eiport o"r"-no. while total sales volume of minutactured products in the first half of fiscal 2025

increased -10% on-y'e"i'driuen by improved demand across key product segments, particularly from original equipment

minuracturers (oEMi) such as consumer durables, non-oEM sectors such as packaging exhibited some slowdown' The

"orp"ny 
compieted tie 

"ipa*ion 
of its pS anJ epS capacities in January 2023, and.the second phase of ex.pansion of

EpS is undenruay. rt is expelieo to be completec ny the last quarter of the iurrent fiscal. Higher available capacity coupled

with continued hbalthy demand should supfort expected volume groMh of 6-8% annually over the medium term.

The price spread between pS and its key raw material, styrene monomer, continued to normalise in 2024, building on

similar trend observed in fiscal 2023. This normalisation follows a period of elevated spreads seen in fiscals 2021 and 2022'

ln the first half of the current fiscal, the spreads have remained relatively flat. This has resulted in SPL's operating margin

normalising to 9.0% in iiscat 2024 (12.s6/" in fiscal 2o2g). on a steady-state basis, the operating margin is expected to

average 9-1oo/o over the medium term'

The financial risk profite is backed by nit debt, strong liquidity and healthy cash accrual..The company is planning cap,ital

"i["noitrtu lcapei; of Rs 350-400 ciore unnu"tty ovdr fiicats2 o2s-2027 fbr setting up a 140,000-tonne capacity for ABS in

; ph";t rinn"1. (enase 1 with 70,000 tonne 6apacity expecte_d to be commissi-oned by last quarter. of curr.ent fiscal), a

grlentiefO project in Haryana and capacity expansioni in'eisting product segmenls, These expansions-will be entirely

funded through available liquid surplus and'internal accrual. SPL iJlikely to maintain liquid surplus of Rs 400-500 crore and

a debt-free balance sheet over the medium term.

The ratings continue to reflect SpL's market leadership in the_domestic PS and EPS industry and sound-flnancial risk

profile, sFt rras a 6ealiny track record of over 2b years in the PS industry and a diversified customer base. The company

has a wide product portfolio, with increasing revenue share from value-adied products. These strengths are partially offset

by susceptibility to volatility in raw matedal prices.

Analyllcallpploagh

-CRlSlL 
RattnS-s has considered the standalone credit risk profile of SPL.



Key-Ealing Drivers & Detailed Descripllign
Strengths:
. Market leadership in the PS market: SPL has over 50% market share in the PS and EPS segments combined, with

effective capacity of 300,000 tonne for PS and capacity of 118,000 tonne for EPS as on date. The company has the

largest instaled;"p"",t/in tndia, after the plant oi the-second-largest player shut down in fiscal 2021. The company

benefits mainly ouJto tie hlgt"' qrutity of iti broduct offerings and eigaging in continual improvement programmes' with

certain grades developed specially to counter low-priced imports'

SpL has established healthy relationships with customers and suppliers, gLven its longstanding presence in the industry.

The company imports styrene from multiple suppliers in the trltiOOte East, Singapore and East Asia and enjoys

favourable cr6Oit perioO because of its longterm relationships with the suppliers.

. Diversified product mix: Manufactured products contributedT6% in fiscal 2024,wilh the balance contributed by traded

goods (24%). SpL has customer base in over 100 countries and is recognize{as a Three Star Export House by the

iltinistry of iommerce and lndustry (DGFT), which is valid till March 31 ,2028. Traded goods mainly consist of styrene

monomer, which is in deficient supply in lndia'

ln terms of end-product sales, the company offers a variety of styrenics, including PS and EPS 69% of revenue in fiscal

2024, and batance from speciatity potymeis & compoundi and irxtruded polystyien e 7o/o.. lt is also setting up capacity

forABS, which will further diversify revenue profile over the medium term.

ln terms of customers, SpL's revenue is well balanced between oEMs and non-oEMs, which shields it from slowdown

in any one end-use segment.

. Strong financial risk profile: SpL continues to maintain a strong financial risk profile, as reflected in healthy networth

(Rs 2,019 crore as on March 31,2024), nit debt and strong debt protection metrics. Healthy c_ash-generatingebility and

irudent working capital management teO to substantial tiqiriO surftus of Rs 907 crore.as on September 30, 2024' This'

along with neatifry cash accruil, will be adequate to meei incremental working capital requirement and planned annual

cape"x of Rs 3s0-400 crore. While the cash surplus will moderate but remain healthy, SPL is expected to remain debt-

free over the medium term.

Weaknesses:
. Su"""ptibility of operating margin to volatility in raw material prices: Operating performance is susceptible to

fluctuations in the prices of ityrene, which is atfeiteo both by movement in crude oil prices and overall demand-supply

dynamics. Operating margln flictuaied 3-10% till fiscal 2020, after which it spiked to 18-21o/o over fiscals 2021-2022' As

SpL maintains raw iraterlal inventory of 30-40 days, volatility in input prices impacts profitability. With demand stability

from downstr""r 
"""ioi. 

ano suppty-demand noimalisation-in China, volatility is expected to be lesser going forward.

While the operating margin coulit'tiirctuate over the medium term, absolute operating profit should sustain at levels

higher than pre-pandemiC levels, benefiting from improving economies of scale and growing sales volume.

. Threat of product substitution, imports and domestic competition: SPL derives majority of its revenues from PS

and pS-derived products, and hence is susceptible to cyclical downturns in the PS industry' The industry faces threat of

foreign competition, with manufacturers from countries such as lran, Thailand, and Singapore engaging in dumping

pract'ices, which may lead to oversupply and price erosion in domestic markets (hough mitigated by the government via

Anti-dumping outieiy. Futttl"rrore,'spl- is'also vulnerable to new domestic players entering the EPS industry'

intensifying iompetiiion, potentially reducing market share and profit margins. However, these risks are partially

mitigateO,:/vith the company focusing on imlroving its pro_duct mix towards value-added grades from PS and EPS

basiet and products like speciality polymers & compounds (SPC)XPS and ABS.

Li-quidityt9lronS ^
Liqirid'ty-is s,rpported by a sizeable liquid surplus of Rs 907 crore as on September 30,2024, and expected annual net cash

accrual of Rs 300-400 crore over the medium term. This will be adequate to meet planned annual capex of Rs 350-400

crore going forward. While dividend payout could averag e 4o-50% ol net profit, sPL i9 expected to maintain liquid surplus of

Rs 400-500 crore on steady-state basis. eank limit oi Rs 1,870 crore (including fund- and non-fund-based limits) was

moderately utilised al -S4o/o on aver"ge of non-fund-based limits during the 12 months through October 2024.

Outlook: Positive
The company will benefit from its strong market position in the domestic PS and EPS markets and planned capacity

additions over the medium term. The financial risk profile will remain healthy in the absence of any material debt raised, with

planned capex to be funded through internal accrual.

Rating sensitivity factqs
Upward factors:
. ' Better-than-anticipated volume growth, improved diversification through addition of new products and steady operating

margin of over S-10% also benefitting cash accruals



. Efficient working capital management supporting sustenance of strong financial risk profile and robust debt protection

metrics

Downward factors:
. Steep decline in sales volume or spreads leading to sustained decline in operating margin to below 6-7%

. Sizeable stretch in working capiial cycle or Lrge, debt-funded capex or acquisition resulting in weakening debt

protection metrics
. Steeper-than-anticipated moderation in liquid surplus due to large dividend payouts, capital reduction or share buyback

About the Comp:ny-
SpL was incorporated in 1989 and is promoted by Supreme lndustries Ltd and the Rajan Raheja group, which hold 30'78%

stake each as on September 30, 2024.The company manufactures PS, EPS, compounds of polymers and XPS' lt has a

state-ofthe-art manufactuiing prant at Nagothane'in Fiaigad, Maharashtra, set up in technical collaboration with ABB Lumus

crest (USA). lt also has a minufacturing flant at New Minali Town in chennai. Furthermore, sPL imports styrene monomer

and trades in the domestic market.

For the first hatf of fiscat 2024, the company reported profit after tax (PAT) of Rs 212 crore (Rs 147.. crore in the

correJponding period of the previous fiscal) on reuenue of Rb 3,079 crore (Rs 2,503 crore in the previous fiscal)'

gr'...-..--
As on / for the period ended March 31 Unit 2024 2023

o ncome Rs crore 5253 5287

usted PAT Rs crore 346

usted % 6.6 9.4

u Times 0.00 0.00

lnterest coverage Times 53.24 115.48

Any-.glherjnformellon : Not Applicable

Note on complexity levels of the rated instrument:
CRISIL Ratingjs' complexity levels are assigned to various types oj financial instruments and are included (where

applicable) in the 'Annexure - Details of lnstrument' 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 lbvel for instruments may be updated, where required, in the rating rationale

published subsequent to the issuanie of the instrument when details on such features are available.

For more details on the CRISIL Ratings' complexity levels please visit wwwcrisilratings.com. Users may also call the

Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of lnstrument(g)

tstN
Name of the
instrument

Date of
Allotment

Goupon
Rate (%)

Maturity
Date

lssue size
(Rs. Crore)

Complexity
Level

Rating assigned
with outlook

NA Fund-Based Facilities NA NA NA 100 NA CRISIL AA-/Positive

NA Non-Fund Based Limit NA NA NA 1625 NA CRISILAl+

NA Proposed Non Fund based limits NA NA NA 175 NA CRISILAl+

Annexure - Rating History for last 3 Years

Current 2024 (History)

Rating '

Start of
2023 2022 2021

Date

2021

Rating
lnstrument

Fund Based
Faciliti€s

Type

LT

Outstanding
Amount

100.0

1800.0

Rating

rl cRtsll
i,MJPositive l

Date

25-O9-23

25-09-23

Rating

CRISIL
MlStable,

cRrsrL
A1+

Date

29-06-22

29-06-22

Rating

cRlslL
MJStable

CRISIL
A1+

, Date

.. 08-04-21

08-04-21 '

Ratlng

cRtstL
AA-/Stable

CRISIL
A1+Non-Fund r ^-

I Based Facilities o' ir cRlslLAl+ l

All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities

Facility ' Amount (Rs.Grore)

Fund-Based Facilities 25

Fund-Based Facilities 25

Name of Lender

Kotak Mahindra Bank
Limited

Axis Bank Limited

Rating

CRISIL AA-/Positive

CRISIL AA-/Positive



Fund-Based Facilities

Fund-Based Facilities

Fund-Based Facilities

Fund-Based Facilities

Fund-Based Facilities

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

Non-Fund Based Limit

: Proposed Non Fund based'
limits

Griteria Details

10

15

10

5

10

75

250

50

90

250

335

190

195

190

175

Bank of Baroda

lClcl Bank Limited

Standard Chartered Bank

The Hongkong and
Shanghai Banking

Corporation Limited

lDBlBank Limited

Axis Bank Limited

Kotak Mahindra Bank
Limited

YES Bank Limited

lDBlBank Limited

Axis Bank Limited

lGlcl Bank Limited

Standard Ghartered Bank

The Hongkong and
Shanghai Banking

Corporation Limited

Bank of Baroda

Not Applicable

CRISIL AA./Positive

CRISIL AA-/Positive

CRISIL AA-/Positive

CRISIL AAJPositive

CRISIL AA-/Positive

CRISILAl+

CRISILAl+

cRlslLAl+
CRISILAl+

CRISILAl+

CRISILAl+

cRlslLAl+

cRlslLAl+

cRlslL A1+

cRlslLAl+

cRlslLs Bank Loan Ratings - procgss, scale and default recognition

Rating criteria for manufaturing and service sector companles

Rating Criteria for Petrochemical lndustry

GRlSlLs Criteria for rating short term debt

Links to related criteria

CRlSlLs Approach to Financial

Media Relations

:i Prakruti Jani
Media Relations

ii CRISIL Limited
M: +91 98678 68976

I B: +91 2233423000
, PRAKRUTI.JANI@crisil.com

' Rutula Gaikwad
Media Relations
CRISIL Limited
Bi +91 22 3342 3000

,*'-

Anuj Sethi
Senior Director

I CRISIL Ratings Limited
' B'.+9144 6656 3100

anui.sethi@crisil.com

ROity, Jhaver
Director
CRISIL Ratings Limited
8..+91 22 3342 3000

' aditya.jhaver@crisil.com

AKSHAY GOEL
Manager
CRISIL Ratings Limited
B:+91 22 3342 3000
AKSHAY.GOELl @crisil.com

Gustomer Service HelPdesk

Timings: 10.00 am to 7.00 Pm
Toll free Number:1800 267 13Q1

For a copy of Rationales / Rating Reports
CRISI Lratingdesk@crisil.com

For Analytical queries:
rati n g si nvestordesk@edq llgs!0

Analytical Gontacts



|;Ltr:",|#"r:iX^ate is transmitted to you for the sote 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 thereot rut witn- due creOit td iRtStt iatings. However' CRISIL Ratings alone has

the sore right of distribution (whether dheafly or indirecfly) or itsiaiionaiei ior consideration or oinerwise tnrough iny media including websites and portals'

About GRISIL Ratings Limited (A subsidiary of cRlslL Limited, an s&P Global company)

cRlslL Ratings pioneered the concept of credit rating in lndia in 1987. with a tradition of independence, analytical rigour and

innovation, we set the standards in the credit rating bJsiness. we rate the entire range of debt instruments, such as bank loans,

certificates of deposit, commercial paper, non-conu"rtiut"l"onuertible/partially con-vertible bonds and debentures, perpetual

bonds, bank hybrid capital instruments,'asset-backed anJ mortgage-backed s'ecurities, partial guarantees and other structured

debt instruments. we have rated over 33,000 large and mid-scJlJcorporates and financial institutions. we have also instituted

several innovations in lndia in the rating business, including ratings for municipal bonds, partially guaranteed instruments and

infrastructure investment trusts (lnvlTs).

cRlslL Ratings Limited (cRlslL Ratings') is a wholly-owned subsidiary of cRlslL Limited ('cRlsll'). cRlslL Ratings Limited is

*girt"r"o in india 
"" 

u .i"dit rating ageiiy with the Securities and Exchange Board of lndia ("SEB|")'

For more information, visit wwwcrisilratings.com

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better'

It is lndia,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 lndia, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by s&p Global lnc, a leading provider of transparent and independent ratings, benchmarks, analytics and

data to ihe capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER I LINKEDIN IYOUTUBE I FACEBOOK

CRISIL PRIVACY NOTICE

cRlslL 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 wiih addiiional'information fror iiiiStl: roi iurttrir intormaiion on cRlslL's privacy policy please visit !ul&9ri9i!e!!'

DISCLAIMER

This disclaimer is paft of and applies to each credit rating report and/or credit rating rationale (?eport) provided by cRlslL

Ratings Limited ('cRlslL Ratings'). For the avoidance of loubt, the term 'report' inciudes the information, ratings and other

content forming part of tfre-rejori. The report islntlnOeo for use only within the jurisdiction of. lndia. This report does not

constitute an offer of services. Without limiting tne gen;ratitv of the foreg"oing, nothing in lhe repo{ is to be construed as CRISIL

Ratings provision or intention to provide any seriri".r 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 ot uny ru*. 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 ."crriti"., instruments, facilities or solicitation of any kind to enter into any

deal or transaction with the entity to which the report-[ertains. 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'



cRlslL 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, cRlslL Ratings does not perform in audit or undertake due diligence or independent verification of any

information it receives and/or reties on for preparation or tne report. THE REPORT lS iROVIDED ON "AS lS' BASIS' To THE

MAXIMUM EXTENT pERMITTED By AppLtcABle rAws, cRlslL RATINGS DlscLAlMS WARRANT oF ANY KIND'

EX'RESS, rMpLrED on oinen wARRANTTES oh cor.rorrroNs, INcLUDING WARMNTIES oF MERCHANTABILITY

ACCURACY COMPLETENESS, ERROR.FREE, NON-INFRINGEMENT, NON-INTERRUPTION' SATISFACTORY QUALITY

FITNESS FoR A pARTlcumn puRposE oR INTENDED usAGE. ln no event shall cRlslL 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,'tost income ol. to"t proiiir anJopportunity costs) in coinection with any use of any part of the report

even if advised of the possibility of such damages.

The report is confidential information of cRlslL Ratings and cRlslL Ratings reserves all rights, titles and interest in the rating

report. The report shall not be altered, oisseminat;d, distributed, redis-tributed, licensed, sub-licensed, sold, assigned or

puOtirn"O any content thereof or offer access to any third party without prior written consent of CRISIL Ratings'

cRlslL Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
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