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CRISIL PPMLD AA- r /Negative (Reaffirmed)

Detailed Rationale
CRISIL Ratings has reaffirmed its ‘CRISIL PPMLD AA-r/Negative’ rating to the Rs 300 crore long-term principal-protected
market-linked debentures of Edelweiss Alternative Asset Advisors Ltd (EAAA; part of the Edelweiss group).

The ratings continue to reflect the adequate capitalisation level of the group, supported by multiple rounds of capital raising;
the diversified business profile with presence across lending, asset management, wealth management, broking, asset
reconstruction and insurance segments; and demonstrated ability to build significant presence in multiple lines of business,
which should continue to support earnings. The group also maintains adequate liquidity on an ongoing basis.

The continuation of the ‘Negative’ outlook reflects the challenges in profitability and asset quality that the group has been
facing largely on account of stress on its wholesale lending book. The retail lending book was also impacted amid the Covid-
19 pandemic. Trends in profitability and asset quality, over the medium term, will be key monitorables.

Despite the challenging macro environment for non-banking companies, the group has been able to raise capital from
marquee global investors. During the last quarter of fiscal 2021, the group concluded the sale of its majority stake in
Edelweiss Wealth Management (EWM; comprising wealth management and capital markets business) to PAG (Pacific
Alliance Group, Asia-focused alternative investment managers) for Rs 2,366 crore. As on December 31, 2021, PAG holds
55.84% of the business, while the Edelweiss group holds 44.16% (increased from 38.5% as on September 30, 2021).
Between March and November 2019, the group raised Rs 1,334 crore (in aggregate) from Caisse de depot et placement du
Quebec (CDPQ), Kora Management (Kora; a US-based investment firm) and Sanaka Growth SPV | Ltd (part of Sanaka
Capital). It had also raised Rs 268 crore in October 2021, by divesting its 61% stake in the insurance broking venture to
Arthur Gallagher. The latter now holds 91% in the insurance broking venture of the Edelweiss group and will acquire the
balance 9% in the current fiscal.

These stake sales have helped absorb asset-side risk. Despite business losses in fiscals 2020 and 2021, networth has
been steady at Rs 8,542 crore as on March 31, 2021 (Rs 8,715 crore as on March 31, 2019). With decline in borrowings,
gearing also reduced to around 3 times from around 4 times over the same period. Networth and gearing stood at Rs 8,663
crore and 2.8 times, respectively, as on December 31, 2021.

The group has diversified business interests in financial services domain. Over the years, It has significantly scaled up operations
of its non-lending businesses, including the asset reconstruction company (ARC), asset management and wealth management,
which now contribute a higher share of revenue and profits and are likely to support the overall earnings profile going forward.

The group also maintains adequate liquidity. The overnight on-balance-sheet liquidity (including cash, liquid investments and
treasury assets) stood at around Rs 1,900 crore and unutilised bank lines at Rs 300 crore as on January 31, 2022. The
group also has other liquid assets (investments and securities-based lending) that can be accessed, if necessary. This was
Rs 3,050 crore as on January 31, 2022. The group raised Rs 7,565 crore in fiscal 2021 and Rs 5,873 crore from April to
January 31, 2022 through bank loans, securitisation, structured NCDs and retail bonds.

As for asset quality, overall reported gross stage Il assets in the lending business improved to 4.89% as on December 31,
2021, from 7.7% as on March 31, 2021 (5.3% in the previous year). On an absolute basis, stage Il assets reduced to Rs
657 crore as on December 31, 2021, from Rs 1,182 crore as on March 31, 2021 (Rs 1,114 crore, a year earlier), supported
by write-offs and sale to ARCs worth Rs 382 crore during the first nine months of fiscal 2022, and Rs 2,047 crore in fiscal
2021. The group had also restructured 3.7% of its portfolio in line with the Resolution Framework for Covid-19-related stress
(restructuring 2.0), released by the Reserve Bank of India (RBI) August 2020.

The group had aligned stage Il assets with gross NPAs and reported stage Il assets to factor in impact of RBI’s clarification
on recognition and calculation of NPAs released on November 12, 2021.

The group continues to move towards an asset-light model through sell-down of wholesale assets and co-lending
arrangements in the retail lending business. In wholesale finance, it is shifting the assets to a fund platform, which will
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provide completion finance to projects. Although, the group has already concluded transactions aggregating over Rs 2,500
crore in the past 18 months, the overall sell-down has been lower than anticipated., nevertheless, the group is in
discussions for concluding additional transactions.

The increased stress in the loan book and consequent rise in provisions, including management overlay, had impacted the
group’s earnings profile during fiscals 2021 and 2020; however, credit cost has normalised during the nine months through
fiscal 2022. On a consolidated basis, while the group reported net profit of Rs 254 crore in fiscal 2021 (loss of Rs 2,044 crore in
fiscal 2020), it was primarily due to a one-off gain from stake sale in the wealth management business. Excluding this one-off gain,
the group would have reported net loss in fiscal 2021 as well. For nine months ended fiscal 2022, the group reported net profit of
Rs 146 crore after reducing wealth management shareholder’s profit of Rs 21 crore, compared to loss of Rs 382 crore during
corresponding period of previous fiscal.

Improvement in asset quality and profitability will be key rating sensitivity factors.

Analytical Approach

For arriving at the ratings, CRISIL Ratings has combined the business and financial risk profiles of Edelweiss Financial
Services Ltd (EFSL), its subsidiaries (including EAAA) and associates in the wealth management business. This is because
all these entities have significant operational, financial and managerial linkages, and operate under a common Edelweiss
brand.

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:

Adequate capitalisation, supported by multiple capital raises

The Edelweiss group has demonstrated its ability to raise capital from global investors across businesses, despite the tough
macro environment. The group has raised Rs 4,008 crore (of which Rs 40 crore is expected in the last quarter of fiscal
2022), over the past 36 months across the lending, wealth management and asset management businesses. This has
helped maintain the capital position, despite elevated credit cost and absorb asset-side risk.

With the scale-down of the lending business in the past few quarters, borrowings have also come down. With this, gearing
has improved to 2.8 times as on December 31, 2021 (~3 times as on March 31, 2021) from ~4 times as on March 31, 2020.

Diversified financial services player, with demonstrated ability to build significant competitive positions across
businesses

The Edelweiss group is a diversified financial services player, present in five verticals i.e., credit (wholesale and retail),
insurance (life and general), asset management (AMC and alternate asset management), asset reconstruction and wealth
management. The group has attained sizeable scale in many of these businesses over a period, which is likely to lend
greater stability to earnings over time.

In the lending business of book size of Rs 13,424 crore as on December 31, 2021 (Rs 13,719 crore as on September 30,
2021 and Rs 15,279 crore as on March 31, 2021), excluding capital deployed in distressed assets credit, the group plans to
focus on increasing the granularity of the loan book. As part of this strategy, it will focus on growing the retail book (~52% of total
credit book as on December 31, 2021) comprising primarily of mortgage and micro, small and medium enterprises (MSME) loans.
Growth in the wholesale credit book is expected to be predominantly through the fund structure.

In the distressed assets segment, Edelweiss ARC is the largest ARC in India, with total securities receipts managed at Rs
41,814 crore as on December 31, 2021 (vis-a-vis Rs 40,800 crore as on March 31, 2021). From being largely corporate
focused, the group has, in the recent past, started focusing on retail and MSME segments. The share of retail is expected to
grow, over the medium term, from 11% as on December 31, 2021.

Scale and profit of fee-based businesses have also increased in the past few fiscals. The group has an established
franchise in institutional broking and investment banking, and growing reach in the retail broking, wealth management and
asset management segments.

Assets under advice in the global wealth management business were Rs 1,93,500 crore (Rs 1,55,000 crore as on March 31,
2021) and assets under management (AUM) in the asset management business were Rs 1,12,100 crore (of which Rs
82,000 crore are mutual fund assets and Rs 30,200 crore are alternative assets) as on December 31, 2021. The group is
among the larger players in the alternate assets space.

Furthermore, the life and general insurance businesses are gaining scale and are also expected to break even over the medium
term.

Weakness:

Asset quality remains vulnerable

Overall stage Il assets ratio rose to 4.9% (Rs 657 crore) as on December 31, 2021, from 4.5% (Rs 617 crore) as on
September 30, 2021; yet remained below 7.7% reported as on March 31, 2021 (Rs 1,182 crore). This is largely attributed to
the clarification on recognition and calculation) released by the RBI on November 12, 2021, as the group has also aligned
the stage Ill assets with gross NPAs; without considering the impact; on a like-to-like basis, the stage lll assets have
reduced.

Stage Ill assets in the retail book increased to Rs 303 crore as on December 31, 2021 (4.30%) from Rs 243 crore (3.4%) as
on September 30, 2021; however, remains below March 2021 levels of Rs 316 crore (Rs 3.9% as on March 31, 2021 and
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1.2% a year earlier). The reported stage Il assets ratio in the wholesale book improved to 5.5% (Rs 354 Crore) as on
December 31, 2021 as against 5.7% (Rs 374 crore) and 12% (Rs 866 crore) as on September 30, 2021 and March 31,
2021 respectively.

Despite this, asset quality of the wholesale book remains vulnerable due to its exposure to the real estate segment and
stressed mid-tier borrowers in structured credit. While the group is in the process of gradually running down the wholesale
book, this still contributed about 48% of the total loan book as on December 31, 2021 (47% as on March 31, 2021). Also,
the wholesale loan book remains concentrated with 10 largest loans constituting ~39% of the wholesale portfolio.
Nevertheless, the group has reasonable collateral cover for its wholesale loans and has also built strong recovery
capabilities.

Any sharp weakening of asset quality, specifically in the wholesale lending book, will impact profitability as well as
capitalisation and remains a key rating monitorable.

Lower profitability than peers
Profitability has been lower than those of other large, financial sector groups. It was significantly impacted in fiscals 2021
and 2020, on account of higher credit cost.

The group reported net profit of Rs 254 crore in fiscal 2021, supported by one-off income as compared to loss of Rs 2,044
crore in fiscal 2020. Consequently, return on assets (annualised) and return on equity (annualised) improved to 0.5% and
3.0%, respectively, in fiscal 2021 (negative 3.4% and negative 23.7%, respectively, in fiscal 2020). The group reported net
profit in the three consecutive quarters of fiscal 2022, with net profit (excluding minority shareholder’s share in profit) of Rs
146 crore for the first nine months of fiscal 2022 (loss of Rs 363 crore during the corresponding period of the previous
fiscal). Furthermore, with continued provisioning, the provision coverage ratio has improved to 52% for the nine months
ended December 31, 2021, from 47% as on March 31, 2021.

Around 20% of the capital (equity plus borrowings) is employed in businesses or investments that are either low-yielding or
loss-making at this point. The group has a large investment portfolio under its balance sheet management unit (BMU), which
is used for managing liquidity. This largely comprises government securities, fixed deposits, liquid mutual fund units and
corporate bonds, which have a low return on capital employed. Furthermore, the life and general insurance businesses
remain loss-making, given their long gestation periods. Breakeven in the insurance businesses, will benefit overall
profitability over the medium term.

As the group is diversified, each business vertical contributes to overall profitability. The non-credit business now contributes
significantly to the total profit after tax (PAT) given the group's established position in these businesses. This should also
support the overall earnings profile. Also, most of the businesses have been reporting profits from the last quarter of fiscal
2021 and gradual improvement in profitability is expected over the medium term.

Liquidity : Adequate

As a policy, the group maintains a liquidity cushion of 9-10% of the balance sheet. There was a liquidity cushion (including
cash, liquid investments and treasury assets) of around Rs 1,900 crore and unutilised bank lines of around Rs 300 crore as
on January 31, 2022. The group also has other liquid assets (investments and securities-based lending book), which can be
accessed if necessary. These were Rs 3,050 crore. As on January 31, 2022, the overall liquidity was adequate to meet the
debt obligation maturing over the next four months till May 31, 2022. The maturity profile of assets and liabilities continue to
be well-matched.

Outlook Negative
The ‘Negative’ outlook factors in challenges faced by the Edelweiss group due to stressed assets in its credit business,
especially in its wholesale lending book, and their impact on profitability.

Rating_Sensitivity factors
Upward factors
» Significant improvement in the group's asset quality with stage Il assets ratio less than 3% on sustained basis, coupled
with reduction in level of stressed assets
» Demonstration of profitability across businesses

Downward factors

» Continued pressure on profitability, with sustained losses (negative PAT excluding one-off gains)

e Deterioration in asset quality of the Edelweiss group

¢ Funding access challenges with limited fundraising by the group

¢ Lack of progress on planned scale-down of wholesale portfolio

About the Company

EAAA was incorporated in 2008 and is an investment manager. The company manages alternate assets business of the
Edelweiss group and provides non-binding advisory services to certain offshore funds under the group. EAAA is 91% held
by Edelweiss Securities and Investments Pvt Ltd and its ultimate holding company is EFSL. As on December 30, 2021, the
company’s total AUM or assets under advice was Rs 30,200 crore and had total assets of Rs 195 crore.

EAAA reported PAT of Rs 15 crore on total income of Rs 144 crore for fiscal 2021, against profit of Rs 18 crore on total
income of Rs 137 crore for fiscal 2020. During the nine months of fiscal 2022, the company reported net profit of Rs 29
crore on total income of Rs 146.7 crore.

About the Group

https://www.crisilratings.com/mnt/winshare/Ratings/RatingList/RatingDocs/EdelweissAlternativeAssetAdvisorsLimited_March 04, 2022_RR_2885...  3/9



2/15/23, 6:03 PM Rating Rationale

The Edelweiss group comprised 48 subsidiaries and associates as on March 31, 2021. The number of companies has come
down from 74 as on March 31, 2016, and may come down further over the next few quarters (subject to requisite
approvals). The group had 293 offices (including 10 international offices in 6 locations) in around 136 cities as on December
31, 2021. Furthermore, as part of streamlining its operating structure, the group has restructured the businesses into five
verticals namely credit, insurance, asset management, asset reconstruction and wealth management.

The group is present across various financial services businesses, including loans to corporates and individuals, mortgage
finance - loans against property and small-ticket housing loans, MSME finance, institutional and retail equity broking,
corporate finance and advisory, wealth management, third-party financial products distribution, alternative and domestic
asset management, and life and general insurance. In addition, the BMU focuses on liquidity and asset-liability
management.

The group reported PAT of Rs 254 crore on total income of Rs 10,849 crore for fiscal 2021, against net loss of Rs 2,044
crore and total income of Rs 9,603 crore in fiscal 2020. During the nine months of fiscal 2022, the group reported net profit
of Rs 167 crore on total income of Rs 5,389 crore, compared to net loss of Rs 382 crore and total income of Rs 6,367 crore
during corresponding period in previous fiscal.

Key Financial Indicators : EFSL (consolidated)

As on/For period ended December 31 2021 2020
Total assets Rs crore 44108 53438
Total income Rs crore 5389 6367
PAT (before minority interest) Rs crore 167 -382
PAT (after minority interest) Rs crore 146 -363
Stage lll assets % 4.9 6.19
Gearing Times 2.8 3.6
Return on assets % 0.5 -0.9

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL Ratings' complexity levels are assigned to various types of financial instruments. The CRISIL Ratings' complexity
levels are available on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL Ratings' complexity
levels for instruments that they consider for investment. Users may also call the Customer Service Helpdesk with queries
on specific instruments.

Annexure - Details of Instrument(s)

Issue
. Date Coupon rate . . . . .
ISIN| Name of instrument of allotment (%) Maturity date s;zrir(g)s Complexity level| Rating assigned
Long-term principal-
NA |protected market-linked NA NA NA 300 Highly complex CR'S'/LNPP'\t’!LD AA-
debentures* riNegative
*Yet to be issued
Annexure — List of entities consolidated (as on December 31, 2021, as per IndAS)
Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation

ECL Finance Ltd Full Subsidiary

Edelweiss Rural & Corporate Services Ltd Full Subsidiary

Edelweiss Asset Reconstruction Company Full Subsidiary

Ltd

Edelweiss Housing Finance Ltd Full Subsidiary

Edelweiss Retail Finance Ltd Full Subsidiary

Edel Finance Company Ltd Full Subsidiary

Edelweiss Asset Management Ltd Full Subsidiary

EdelGive Foundation Full Subsidiary

Edelweiss Tokio Life Insurance Company Full Subsidiary

Ltd

Edelweiss General Insurance Company Ltd Full Subsidiary
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Allium Finance Private Ltd Full Subsidiary
Edelcap Securities Ltd Full Subsidiary
Edelweiss Securities and Investment Pvt Full Subsidiary
Ltd

ECap Equities Ltd Full Subsidiary
Edel Investments Ltd Full Subsidiary
EC Commodity Ltd Full Subsidiary
Aster Commodities DMCC Full Subsidiary
EC International Ltd Full Subsidiary
Edel Land Ltd Full Subsidiary
Edelweiss Comtrade Ltd d Full Subsidiary
Edelweiss Multi Strategy Fund Advisors LLP Full Subsidiary
Edelweiss Gallagher Insurance Brokers Ltd Full Subsidiary
Edelweiss Private Equity Tech Fund Full Subsidiary
Edelweiss Value and Growth Fund Full Subsidiary
India Credit Investment Fund I Full Subsidiary
EAAALLC Full Subsidiary
Edelweiss Alternative Asset Advisors Ltd Full Subsidiary
Edelweiss Alternative Asset Advisors Pte. Full Subsidiary
Ltd

Edelweiss Investment Adviser Ltd Full Subsidiary
Edelweiss Resolution Advisors LLP Full Subsidiary
EW Special Opportunities Advisors LLC Full Subsidiary
Edelweiss Trusteeship Company Ltd Full Subsidiary
Edelweiss International (Singapore) Pte. Ltd Full Subsidiary
Edelweiss Capital Services Ltd Full Subsidiary
Edelweiss Real Assets Managers Limited Full Subsidiary
Sekura India Management Limited Full Subsidiary
Edelweiss Securities Limited Proportionate Associate
Edelweiss Finance & Investments Limited Proportionate Associate
Edelweiss Broking Limited Proportionate Associate
Edelweiss Custodial Services Limited Proportionate Associate
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Edelweiss Financial Services Inc Proportionate Associate
Edelweiss Investment Advisors Private Proportionate Associate
Limited
Edelweiss Securities (Hong Kong) Private Proportionate Associate
Limited
Edelweiss Financial Services (UK) Limited Proportionate Associate
Edelweiss Securities (IFSC) Limited Proportionate Associate
ESL Securities Limited Proportionate Associate
Annexure - Rating History for last 3 Years
Current 2022 (History) 2021 2020 2019 Start of
Instrument Type o‘gﬁ:iﬂ?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Long Term CRISIL CRISIL
Principal PPMLD 1. PPMLD N B 3 B
Protected Market LT 300.0 AA-r 81-01-22 AA-r
Linked Debentures /Negative /Negative

All amounts are in Rs.Cr.

Criteria Details

Links to related criteria
Rating_Criteria for Finance Companies
CRISILs Criteria for rating_ short term debt

Criteria for Notching up Stand Alone Ratings of Companies based on Group Support

CRISILs Criteria for Consolidation
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InviTs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

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

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL’s privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings 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 CRISIL Ratings and the user.

We are not aware 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 solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis 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 statements 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 CRISIL
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 report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.
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Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, ‘CRISIL Ratings 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 CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING 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 opportunity costs) in connection with any use of any part 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:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
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