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Date: IJ1
h March, 2024 

To, 
The Manager, 
Compliance Department 
BSE Limited 
Corporate Service Department, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai :._ 400 00 I. 

Dear Sir I Madam, 

To, 
The Manager, 
Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. CI J, 
G Block, Bandra-Kurla Complex, 
Sandra (East), Mumbai - 400 00 I. 

Re.: Tribhovandas Bhimji Zaveri Limited. Script Code & ID: 534369 1 TBZ 
Sub: Submission of CRISTL Rating Reaffirmed and Withdrawn on the bank facilities of Rs. 625 

Crores of the Company 

This is to inform you that CRISTL has reviewed ratings on the bank facilities ofRs. 625 Crores. The Rating 
Reaffirmed and Withdrawn by CRISIL. The rating rationale is enclosed herewith. 

Rs. 625 Crores 
CRISIL BBB+ I Stable eaffirmed and Withdrawn 

CRISIL has reaffirmed its rating and outlook on the bank facilities of the Company at ' CRISIL BBB+ I 
Stable (Reaffirmed) for the total Bank Loan Facilities Rated ofRs. 625 Crores, and subsequently withdrawn 
its ratings, on request of the Company and receipt of no objection certificate from the lender. The 
withdrawal is in line with the policy of CRISIL Ratings on withdrawal of the Bank Loan Ratings. The 
Company has already taken ratings from ICRA and is no longer required ratings from CRISIL and hence 
requested CRISIL Ratings to withdraw its ratings. 

Kindly treat this as intimation under Regulations 30 and 85(2) and all other applicable regulations of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015. Please take the above on record and acknowledge receipt of the same . 

Thanking you. 

Yours faithfully, 
For Tribhovandas Bhimji Zaveri Limited 

Niraj Oza 
Head- Legal & Company Secretary 

Encl: 
CRI SIL Rating Rcaflirmed and Withdrawn. 

CIN No .27205tv1t12007PLC 1 12598 
~egd Ofce 24 /243 laver !lazar M.Jmba 40000:? Te +912240465Cm/01 61300505. 

nr. F oor We t w g TL. san "'hambers Free Press ournal Road ~or rroan Po r• tv1umba1- 400 Q21 Te 022 3073 SCXXl 
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Rating Rationale 
March 11,20241 Mumbai 

Tribhovandas Bhimji Zaveri Limited 
Rating Reaffirmed and Withdrawn 

Rs.625 Crore 

CRISIL 
Ratings 

CRISIL BBB+/Stable (Rating Reaffirmed and Withdrawn) 
Note: None of the Directors on CRISIL Ratings Limited's Board are members of rating committee and thus do not participate in discussion or assignment of any ratings. The Board of Directors also does not discuss 
any ratings at its meetings. 
1 crore = 10 million 
Refer to Annexure for Details of Instruments & Bank Facilities 

Detailed Rationale 
CRISIL Ratings has reaffirmed its rating on the long-term bank facilities of Tribhovandas Bhimji Zaveri Ltd (TBZ) and has subsequently withdrawn its rating, on 
request from the company and receipt of a no-objection certificate from the lenders. The withdrawal is in line with the policy of CRISIL Ratings on withdrawal of 
bank loan ratings. 

The rating continues to reflect TBZ's established market position with a strong brand and experienced management, improving operating efficiency and 
improving financial risk profile, which is driven by better accruals. These strengths are partially offset by exposure to intense competition in the jewellery industry 
and large working capital requirement on account of sizable inventory. 

Analy:tical AP-P-roach 
To arrive at the rating, CRISIL Ratings has combined the business and financial risk profiles of TBZ and its subsidiaries, collectively referred to as the TBZ 
group, having common businesses and financial fungibility. 

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

Key: Rating Drivers & Detailed Description 
Strengths: 

Established market position with strong brand and experienced management: TBZ is one of the oldest family-run jewellery businesses in India, having 
been established over 150 years ago. The company enjoys a strong market position. backed by its long track record and wide customer base associated 
with it over generations. Its promoters are among the pioneers of the concept of formal jewellery stores in India. The company expanded its presence to 33 
stores in 25 cities as of November, 2023, from 14 stores in 9 cities in fiscal 2012, thereby taking the TBZ brand name to newer geographies. As a result, it 
has been able to reduce revenue concentration. CRISIL Ratings believes that TBZ will continue to benefit from its established market position backed by an 
increasing network of stores. The store expansion in the near to medium term would be undertaken through franchise route. 

Improving operating efficiency leading to better financial risk profile: TBZ's financial risk profile is improving supported by better profitability leading to 
better accruals and improving capital structure. Debt protection metrics are expected to improve with interest cover of -3 times in the current fiscal and 3-
3.5 times over the medium term. The company's networth was healthy at around Rs 568 crore as on September 30, 2023 and is expected to grow to Rs 
-600 cr by March 31, 2024. Gearing has improved to 0.9 time as on September 30, 2023, compared to 1.3 times in fiscal 2019 on account of healthy 
accretion to reserves and reduction in debt due to inventory rationalisation and closing of non-performing stores. Over the medium term as well, gearing is 
expected to be maintained below 1 time. Total debt has reduced toRs 532 crore as on September 30, 2023, compared toRs 550-600 crore in fiscals 2019 
and 2020. 

Weaknesses: 
Intense competition In the jewellery Industry: Despite its longstanding presence in the business, TBZ faces intense competition from national players 
such as Titan Company Ltd (CRISIL AAA/Stable/CRISIL A1+), and regional players. Furthermore, the fragmented nature of the industry has resulted in 
strong competitive pressures which squeeze players' margins. As the company expands its retail footprint, it will also face competition from established 
players in the respective local markets. The gold jewellery business is also susceptible to volatility in gold prices, and this can have adverse implications on 
the demand for jewellery and consequently on the operating margins. This is also reflected in TBZ's scale of operations remaining stagnant this fiscal. 
CRISIL Ratings believes TBZ will continue to remain exposed to intense competition due to its entry into newer geographies and competitors entering 
geographies dominated by TBZ. 

Large inventory holding to result in modest debt coverage indicators: TBZ's business is working capital-intensive because of the large inventory 
required to be maintained by the company, as reflected in inventory of 220-260 days between fiscals 2017-2022; except for fiscal 2021 wherein inventory 
was higher at 296 days on account of lower scale. Jewellery retailers typically maintain large inventory of gold and other precious commodities on an 
ongoing basis, as they need to maintain a large variety of designs to meet customer requirements. The company, on average, maintains inventory of 4-5 
months for gold and around a year for diamonds. Most of the company's borrowings are short-term in nature to fund its inventory. 

LiguiditY.: Adeguate 
TBZ has adequate liquidity, as indicated by expected cash accrual of Rs 60-80 crore per annum against negligible term debt obligation. Bank limit utilisation 
averaged 82% over the 12 months through December 2023. TBZ had unutilized fund based facilities of Rs 60 crore as on December 31, 2023. 

Outlook: Stable 
CRISIL Ratings believes TBZ will continue to maintain its established market position over the medium term, supported by the promoters' extensive industry 
experience and its strong brand equity. 

Rating Sensitivity: factors 
Upward factors: 

Sustenance of improvement in the operating performance, marked by growth in scale of operations and stable operating profitability 
Sustained improvement in the financial risk profile with interest coverage ratio sustaining above 2.5 times 

Downward factors: 
Significant deterioration in operating performance 
Moderation in the financial risk profile, as reflected by weakening of interest coverage ratio to under 2.5 times on sustained basis 
Increase in inventory levels resulting in sharp increase in borrowings impacting key credit metrics 

About the Company 
TBZ, promoted by Mr Shrikant Zaveri, was set up in 1864. The company is one of India's oldest jewellery houses and was reconstituted as a public limited 
company from a private limited company on December 3, 2010. TBZ expanded its operations from a single showroom at Zaveri Bazaar in Mumbai to pan-India 
presence through its network of 33 retail showrooms in 25 cities across 12 states. Its promoters hold a 74% stake in the company, with the rest being held by 
public and other shareholders. 

Kl!Y. Financial Indicators 

https://www.crisilratings.com/mnt/winshare/Ratings/Ratinglist/RatingDocs/TribhovandasBhimjiZaverilimited_March 11_ 2024_RR_338977.html 1/6 
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As on/for the period ended March 31 Unit 2023 2022 
Revenue Rscrore 2394 1844 
P~taftertax(PAT) Rscrore 40 20 
PAT margin % 1.68 1.09 
Adjusted debt/adjusted networth Times 0.87 0.97 
Adjusted interest coverage Times 2.45 2.18 

CRISIL R&litlgSAdJUsiBd 
For the 9 monlh6 ended December 31, 2023; TBZ reported a top line of Ra 1792 crofll (on-year de-growth of 7.1%} with PAT of Ra 42 CI"Ofll (comptJI8d toRs 28 CI"Ofll for the similar parlod laM fiscal). 

Gearing as on Saptamber 30, 2023 was at O.IU time. 

Any other lnfonnatlon: Not Applicable 

Note on complexity levels of the rated Instrument: 
CRISIL Ratings· complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure- Details of 
lnstrumenr in this Rating Rationale. 

CRISIL Ratings will disclose complexity level for all securities- including those that are yet to be placad -based on available information. The complexity level 
for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument when details on such features 
are available. 

For more details on the CRISIL Ratings· complexity levels please visit www,crisi!ratingm Users may also call the Customer Service Helpdesk with queries 
on specific instruments. 

Annexure - Details of Instrument(&) 

Date of 
Coupon Maturity Issue size Complexity 

Rating assigned 
IS IN Name of the Instrument Rate ~lotment 

(%) 
Date (Rs.CronJ) Level 

with outlook 

NA Cash Credit & Worl<ing Capital Demand Loan* NA NA NA 120 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & WorKing Capital Demand Loan• NA NA NA 120 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & Worl<ing Capital Demand Loan" NA NA NA 83 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & Working Capital Demand Loan* NA NA NA 41 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & Working Capital Demand Loan" NA NA NA 33 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & WorKing Capital Demand Loan- NA NA NA 183 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 

NA Cash Credit & Working Capital Demand Loan"" NA NA NA 45 NA CRISIL BBB+IStable (Rating Reaffirmed and Withdrawn) 
0 0 

*Includes subl1mit of gold metal loan of Rs.120 crore, bank guarantee of Rs.10 crore. 
@Fully interchangeable with cash ctVdit & worldng capital demand loan and sublimit of Rs. 120 crore for Blink Guarantee 
#Includes sublimit of bank guarantee of Rs.45 ClOre for gold metal loan, worfdng capital demand loan of Rs. 70 crore 
$Fully intarchengeable with cash Cledit & worldng capital demand of Rs.41 crore; Includes sublimit of bank guarantee & stand by letl9r of Cledit of Rs.41 crore for gold metal loan 
A interchangeable with worldng capital demand loan, bank guarantee; stand by letter of ctVdit and gold metal loan 
**Includes subllmlt of gold mstal loan of Rs. 183 crore, bank guarantee of Rs. 183 CI019 for gold mstalloan 
""Fully interchangeable with cash Cledit & worldng capital demand of Rs 45 crore; Includes sublimit of bank guarantee of Rs 20 crore for gold metal loan & sublimit of gold mats/ 
loan of Rs 45 ClOre 

Annexure - List of Entitles Consolidated 
Extend of 

Rationale for consolidation consolidation 
Full Stron rational and 1inanciallinka es 

AnnexunJ - Rating History for last 3 Years 
CurrMt 

lnelnlment 

LT 825.0 

Riding 

CRISIL 
BBB+/Siable 

(Rating 
Reallirml!d 

and 
WlthdP8W11) 

AnnexunJ - Details of Bank Lenders & Facilities 

2024{Hiotary) 

Dollo Rilling 

31.01-24 CRISI~ 
BBB+/Stabl& 

21123 2DliZ 

DIW Riding Dno Rallng 

23-05-23 CRISI~ 28-02·22 CRISt~ 
BBB+/Stable BBB+/Siabls 

Facility Amount (Rs.Crore) Nama of Lender 

Cash CnJdit & Working Capital 
Demand Loan$ 

Cash Credit & Working Capital 
Demand Loan* 

Cash CnJdlt & Working Capital 
Demand Loan"* 

Cash Credit & Working Capital 
Demand LoanAA 

Cash CnJdlt & Working Capital 
Demand Loan@ 

Cash Credit & Working Capital 
Demand Loan# 

Cash CnJdit & Working Capital 
Demand LoanA 

41 

120 

183 

45 

120 

83 

33 

Axis Bank Limited 

State Bank of India 

Union Bank of India 

====lil[ The Karur Vysya Bank Limited 

Bank of Baroda 

l Central Bank Of India 

=====ll:f Kotak Mahlndra Bank Limited 

*Includes sublimit of gold metal loan of Rs.120 ct"0/9, bank guarantee of Rs.10 ClOre. 
@Fully interchangeable with cash credit & worldng capital demand loan and sublimit of Rs. 120 ClOre for Blink Guarantee 
#Includes sublimit of bank guersntee of Rs.45 crore for gold mats/ loan, working capital demand loan of Rs.. 70 ClOre 

2121 lbrlof2CI21 

Dote Rdng Riding 

09.Q9-21 CRISt~ CRISI~ 
BBB+/Siab ls BBB+/stable 

Rating 

CRISIL BBB+/Stable (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stable (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stabla (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stable (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stabla (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stabla (Rating 
Reaffirmed and Withdrawn) 

CRISIL BBB+/Stable (Rating 
Reaffirmed and Withdrawn) 

$Fully interchengeeble with cash Cledit & worldng capital demend of Rs.41 crore; Includes sublimit of bank guarsntee & stand by letter of Cledit of Rs.41 crors for gold metelloen 
Alnterchang9able with working capital demand Joan, bank guarantee; stand by letter of credit and gold matalloan 
**Includes sublimit of gold metal loan of Rs.183 CIOf&, bank guarantee of Rs.183 crore for gold mete/ loan 
""Fully interchangeable with cash ctVdit & working capital demand of Rs 45 crof&; Includes sublimit of bank guarantee of Rs 20 crore for gold metal loan & sublimit o f gold mats/ 
loan of Rs 45 CI019 

Criteria Details 

Links to related criteria 

CRISILs Agproach to Financial Ratios 

https:llwww.crisilratings.com/mntlwinshare/Ratings/RatinglisURatingDocs!TribhovandasBhimjiZaverilimited_March 11_ 2024_RR_338977.html 2/6 
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Riling cnterja for manufatunng and service sector com~ 

CRISILI Bank Loan Ratlngl...:.!mHii:H· scale and default recogn.Wsm 

Rating Criteria for Retailing lndu~YY. 

CRISILI Crjtaria for CoQIOiidatjon 

Rating Rationale 

Media Relations Analytical Contacts 

AveekDatta 
Media Relations 
CR!SIL Limited 
M: +91 99204 93912 
B: +91 22 3342 3000 
AVEEK.DATTA@crisil.com 

Praknlll Jan! 
Media Relations 
CR!SIL Limited 
M: +91 98678 68976 
B: +91 22 3342 3000 
PRAKRUTI.JANI@crisil.com 

RutuJa Galkwad 
Media Relations 
CR!SIL Limited 
B: +91 22 3342 3000 
B11111Ja.Gal!swad@lxt=crlsii.CQm 

AnujSelhi 
Senior Director 
CR!SIL Ratings Limited 
8:+91 44 6656 3100 
llD.llj.SQthj@cdsjl.com 

Aditya Jhaver 
Director 
CRISIL Ratings Limited 
8:+91 22 3342 3000 
dY.ijhayer@cdsil com 

Nysha Pradeep Mirchandani 
Manager 
CR!SIL Ratings Limited 
8:+91 22 3342 3000 
[1ysha.mjrchandanj@cdsj!.com 

Customer Service Helpdesk 

Timings: 10.00 am to 7.00 pm 
Toll free Number:1800 267 1301 

For a copy of Rationales I Rating Reports: 
CRISILralingdesk@crjsjl.com 

For Analytical queries: 
ratlngslnvestordesk@crlsll .com 
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Nate for Media: 
This rating ndlonalals transmlt!Jod tc you fortha sola puiJ>OSII of dluamtnatlon through your nawspapar/magazlna/agancy. The rating nsllanate may ba 
Ul8d by you In full or tn part wtthout changing tha meaning or contaxtthareofbut wtth due eradft tc CRISIL RaUnga. However, CRISIL Rallnge alone has 
the aole ~hi of dilltribution (whether directly or indiractly) of its nstionalea lor coneidaretion or otherwiM through eny media including weblilee and portale. 

About CRISIL. Ratings Umlted (A subsidiary of CRISIL Limited, an S&P Global Company) 

CRISIL Rating& pioneered the concept of credit rating in India in 1987. Wrth a tradition of independence, analytical rigour and 
innovation, - sat the standards in the credit rating business. We rata the entire range of debt instruments, such as bank loans, 
cartlflcates of deposit, commercial paper, non-convertlblaloonvertlblafpartlally convertible bonds and debentures, perpetual 
bonds, bank hybrid capital instruments, assai-backed and mortgage-backed securities, partial guarantees and other structured 
debt instruments. We have rated over 33,000 large and mid-iiC&Ie corporales and financial institutions. We have also instituted 
98V8ral innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and 
infrastructure investment trusts (lnvrTs). 

CRISIL. Rating& Limited ('CRISIL Rating&') is a wholly-<Mned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Rating& Limited ia 
negistared in India as e credit rating agency with the Securitiea and Exchange Board of India ("SEBI"). 

For more information, visit www crj&j!ratingliJ<WII 

About CRISIL Limited 

CRISIL Is a leading, agile and Innovative global analytlcs company driven by Its mission of making markets function batter. 

It Is India's foremost provider of ratings, data, research, analytlcs and solutions wtth a strong track record of growth, culture of 
innovation, and global footprint. 

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses 
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore. 

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmark&, analylics and 
data to the capital and commodity markets worldwide. 

For more lnformaUon, visit www aisi! com 

Connect with us: TWITTER I LINKED IN I YOUTUBE I FACEBOOK 

CRISIL PRIVACY NOTICE 

CRISIL _.. Y<OU• prtvRy. We moy UM Y<OUr_l.,.,lmllllon, euch M your,.,.., add..,.. snd emollld to fuiHI your......, ... and oervlce your 
,._,nt and to provide you wllh eddftlonallnformllllon "-CRilL. For ru ... orlnformallon on CRIBIL "a Prlvacr policy pi- vlall www.srt•II.RRm 

DISCLAIMER 

This disclaimer Is pan of and applies to each credit rating report and/or credit rating rationale ('report') that Is provided by 
CRISIL Ratings Umited ('CRISIL Ratings'). To avoid doubt, the term 'report' includes the information, ratings and other content 
forming part of the report. The repon is intended for the jurisdiction of India only. This repon does not constitute an offer of 
services. Without limiting the generality of the foregoing, nothing in the repon is to be construed as CRISIL Ratings providing 
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or 
registration to carry out Its business activities referred to above. Access or use of this report does not create a client 
relationship between CRISt L Ratings and the user. 

We are not awe~re that any user intends to rely on the report or of the manner in which a user intends to use the report. In 
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made 
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to 
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicillltion of any kind to 
enter into any deal or transaction with the entity to which the repon pertains. The report should not be the sole or primary 
basts for any Investment decision within the meaning of any law or regulation (Including the laws and regulations applicable In 
the US). 

Ratings from CRISIL Ratings are sllltements of opinion as of the date they are expressed and not statements of fact or 
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions 
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their 
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISt L 
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment 
and experience of the user, its management. employees, advisors and/or clients when making investment or other business 
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting 
on the repon in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the 
report pertains. 

Neither CRISI L Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or 
agents (collectively, 'CRISIL Rattngs Parties') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL 
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the 
results obtained from the use of any part of the report. EACH CRISt L RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR 
IMPLIED WARRANTIES, INCWDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses 
(Including, without limitation, lost Income or lost profits and opponunlty costs) In connection with any use of any pan of the 
report even if advised of the possibility of such damages. 

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or 
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are 
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations, 
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional 
Information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here: 

https:llwww.crisilratings.com/mntlwinshare/Ratings/RatinglisURatingDocs!TribhovandasBhimjiZaverilimited_March 11_ 2024_RR_338977.html 5/6 
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www.crisilratings.com. 

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes 
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of 
any Information It receives and/or relies on In Its reports. CRISIL Ratings has established policies and procedures to maintain 
the confidentiality of certain non-public Information received In connection with each analytical process. CRISIL Ratings has In 
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to; 
.btt~;~s·/fwww crjsjl com/en/home/our-bysjnesses/ratings/re~djsclosyres/hjghljghted-I)Qijcies html. 

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website, 
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may 
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301. 

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from 
CRISIL Ratings. 

All rigllts reserved @ CRISI L Ratings Limited. CRISIL Ratings is a wllolly owned subsidiary of CRISI L Limited. 

CRISIL Ratings uses tile prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect 
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and listing of Structured Products/Market Unked 

Debentures•. The revision in rating symbols for PPM LOs should not be construed as a change in the rating of the subject 
Instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and 

Structured Finance Instruments at the following link: httgs://www.crlsll.com/en/home/our-buslnesses/ratfngs/credlt-ratings-scale.html 
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