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Rating Action
Total Bank Loan Facilities Rated
Long Term Rating
Short Termn Rating
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Crisil A1+ [Reaffirmed)

Rs.2000 Crore Mon Convertible Debentures

Hon Convertible Debentures Aggregating Rs.6400.6 Crore
Rs_.385 Crore Non Convertible Debentures

Long Term Principal Protected Market Linked Debentures
Aggregating Rs.566 Crore

Subordinated Debt Aggregating Rs.200 Crore

Rs.3500 Crore Commercial Paper Programme (IPQ Fin.'am:inq;h"'l
Rs_ 7000 Crore Commercial Paper

Crisil AAA/Stable [Assigned)
Crisil AAAIStable [Reaffirmed)
Withdrawn (Crisil AAAStable)

Crisil PPMLD AAAIStable (Reaffirmed)

Crisil AAAIStable [Reaffirmed)
Crisil A1+ [Reaffirmed)
Crisil A1+ (Reaffirmed)

The CRISIL Rating rationale is attached herewith. Request you to take the above on records

Kindly acknowledge receipt and take the same on record.
Yours Faithfully,
For Kotak Mahindra Investments Ltd
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Registered Office:

27BKC, C 27, G Block,

Bandra Kurla Complex,
Bandra (E), Mumbai 400 051,
India



6/18/25, 4:18 PM Rating Rationale

n u
Crisil
Ratings
Rating Rationale

June 18, 2025 | Mumbai

Kotak Mahindra Investments Limited
'Crisil AAA/Stable' assigned to Non Convertible Debentures

Rating Action

Total Bank Loan Facilities Rated Rs.5500 Crore

Long Term Rating Crisil AAA/Stable (Reaffirmed)
Short Term Rating Crisil A1+ (Reaffirmed)
Rs.2000 Crore Non Convertible Debentures Crisil AAA/Stable (Assigned)
Non Convertible Debentures Aggregating Rs.6400.6 Crore Crisil AAA/Stable (Reaffirmed)
Rs.385 Crore Non Convertible Debentures Withdrawn (Crisil AAA/Stable)

Long Term Principal Protected Market Linked Debentures

Aggregating Rs.566 Crore Crisil PPMLD AAA/Stable (Reaffirmed)

Subordinated Debt Aggregating Rs.200 Crore Crisil AAA/Stable (Reaffirmed)
Rs.3500 Crore Commercial Paper Programme (IPO Financing)® Crisil A1+ (Reaffirmed)
Rs.7000 Crore Commercial Paper Crisil A1+ (Reaffirmed)

&Assigned for application on proprietary account and is over and above Rs 7,000 crore commercial paper programme

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 assigned its 'Crisil AAA/Stable' rating to Rs 2000 crore non-convertible debentures and reaffirmed its ratings of ‘Crisil
AAA/Crisil PPMLD AAA/Stable/Crisil A1+’ on the existing debt instruments and bank facilities of Kotak Mahindra Investments Ltd (KMIL; part of
the Kotak group, which is Kotak Mahindra Bank Ltd [KMBL; rated 'Crisil AAA/Stable/Crisil A1+'] and its subsidiaries and associates).

Crisil Ratings has also withdrawn its rating on non-convertible debentures aggregating to Rs 385 crore since the outstanding against the same
was nil. Crisil Ratings has received independent confirmation that these instruments are fully redeemed. This is in line with Crisil Ratings'
withdrawal policy.

The rating on debt instruments of KMIL continues to reflect KMIL's strategic importance to, and expectation of continued support from the ultimate
parent, KMBL. The ratings also factor in KMIL's healthy asset quality and comfortable capitalisation. These strengths are partially offset by the
moderate scale of operations

Analytical Approach

The ratings reflect the support KMIL receives from its parent, KMBL. This is because KMIL and KMBL have extensive business and operational
linkages, and a common brand. Crisil Ratings believes that KMBL will continue to provide support to KMIL, considering the strategic importance of
the latter, and shared name and 100% ultimate shareholding.

Key Rating Drivers & Detailed Description

Strengths:

Expectation of support from the ultimate parent, KMBL:

KMIL is one of KMBL'’s key subsidiaries, as it undertakes a portion of commercial real estate, and corporate financing and supports the group's
overall product offering and revenue profile. There also exists strong operational and managerial integration between KMBL and KMIL, with the
latter benefiting from the robust franchise and relationships of the former. KMBL shares its strong technology platform and risk management
practices with the company. KMIL also has board representation from KMBL. The bank is the ultimate 100% shareholder of KMIL, and Crisil
Ratings believes KMBL will provide both funding and capital assistance to KMIL, as and when required. Extensive operational, managerial, and
financial linkages, along with significant holding and shared brand name, imply continued support from KMBL to KMIL, at all points of time.

Healthy asset quality

KMIL has demonstrated its ability to maintain asset quality through economic cycles, as reflected by low gross and net non-performing assets
(NPAs) of 0.8% and 0.1% as on March 31, 2025, even with slight uptick compared to 0.4% and 0.1%, respectively, as on March 31, 2024 (1.2%
and 0.6% respectively as on March 31, 2023). The increase in GNPA was primarily due to slippage of one large account. Given the product
segments that KMIL operates in, the loan book is concentrated, with top 20 loans forming around 41% of the overall loan book as on December
31, 2024. However, with sound credit underwriting and collection practices, KMIL has kept asset quality under check. Ability to maintain the same
will be continuously monitored.

Comfortable capitalisation

KMIL is well-capitalised, with networth and gearing of Rs. 3,746 crore and 2.2 times as on March 31, 2025, as compared to Rs 3280 crore and 3.5
times, respectively, as on March 31, 2024 (Rs 2,797 crore and 3.3 times, respectively, as on March 31, 2023.) Overall capital adequacy ratio
stood at 35.93% as on same date. Given healthy asset quality, asset side risk cover also remains comfortable.

While prudent provisioning resulted in an increase in credit costs to 0.36% for FY25 from 0.03% in fiscal 2024, overall profitability remained stable
with the company generating a PAT and RoA of Rs 462 crore and 3.4% respectively for FY25 as compared to Rs 475 crore and 3.5% respectively
in fiscal 2024 (Rs 340 crore and 3.1% respectively in fiscal 2023). Capitalisation is expected to remain comfortable, backed by steady internal
cash accruals, as well as capital support from KMBL, as and when needed.

Weakness:

Moderate scale of operations

KMIL operates on a modest scale, in comparison to the overall lending landscape, with a loan book of Rs. 10,488 crore as on March 31, 2025 vis-
a-vis Rs 11,790 crore as on March 31, 2024 (Rs 9,804 crore as on March 31, 2023). During fiscal 2025 the book size declined by 11% vs healthy
growth of 25% for fiscal 2024 due to high prepayments and RBIs restrictions towards lending to CICs. Real estate (RE) comprises 57% of total
loan book as on March 31, 2025, with corporate loans accounting for the rest of the book as on the same date. Within the real estate book,
residential RE has grown to form more than 80% of the overall RE exposure. However, KMIL expects to rebalance the mix a bit towards
commercial RE going ahead. The corporate book is a mix of term loans to large corporates, event based structured deals and some exposure to
school funding (K12) among others. This book is also expected to remain flat over the short term.

Liquidity: Superior

Liquidity profile of KMIL is comfortable, with cash and cash equivalents of around Rs. 2327 crore unutilised bank lines (CC/WCDL) Rs 550 crore
is CC/WCDL (Total unutilised bank likes stood at Rs 1560 crore). This is sufficient for the repayments of Rs 2790 crore coming up till Nov 2025.
The liquidity profile is also supported by being part of Kotak group. LCR stood at 122.46% as on same date.

Outlook: Stable
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Crisil Ratings believes KMIL will continue to benefit from its managerial, operational and financial linkages with KMBL, and will maintain its healthy
asset quality and comfortable capitalisation.

Rating Rationale

Rating_Sensitivity Factors

Downward Factors

* Downward change in the credit risk profile of KMBL by 1 notch could have a similar rating change on KMIL
*  Any material change in the shareholding or group support philosophy of KMBL.

About the Group

KMBL is the flagship company of the Kotak group, and has diversified operations across commercial vehicle financing, consumer loans, corporate
finance, and asset reconstruction. Through its subsidiaries, the bank is engaged in investment banking, equity broking, securities-based lending,
and car financing businesses. KMBL was reconstituted as a commercial bank from a non-banking financial company (NBFC) in fiscal 2003, to
provide a more comprehensive range of financial services.

Other than KMBL, key operating companies of the Kotak group are Kotak Mahindra Prime Ltd (car financing), Kotak Mahindra Capital Company
(investment banking), Kotak Securities Ltd (retail and institutional equities broking, and portfolio management services), Kotak Mahindra
Investments Ltd (real estate and corporate lending) and Kotak Investment Advisors Ltd (alternate assets space). The group also operates in the
life and general insurance business through Kotak Mahindra Life Insurance Company Ltd and Kotak Mahindra General Insurance Company Ltd.
It is also present in the asset management business through Kotak Mahindra AMC and Trustee Company Ltd, and infrastructure finance through
Kotak Infrastructure Debt Fund.

KMIL was set up in fiscal 1989, to hold the strategic investments of the Kotak group. Subsequently, the company diversified into the capital
market lending segment and, in fiscal 2014, into commercial real estate financing. It also houses a corporate lending portfolio of the Kotak group.
Starting fiscal 2020, any additional business in loan against securities segment has been stopped in line with RBI's directive and the existing
portfolio has been largely run down.

As per Ind-AS, KMIL reported PAT of Rs. 462 crore on total income of Rs. 1512 crore as on March 31, 2025, as compared to Rs 475 crore on

total income of Rs 1424 crore for fiscal 2024, against Rs 340 crore and Rs 908 crore, respectively, for fiscal 2023.

Key Financial Indicators (As per Ind-AS)

As on / for the period ended March-25 March-24 March-23 March-22
Total Assets Rs crore 12178 14798 12198 9684
Total income Rs crore 1512 1424 908 894
Profit after tax Rs crore 462 475 340 396
Gross NPA % 0.8 0.4 1.2 1.2
Overall capital adequacy ratio % 35.93 26.94 28.6 34.2
Return on ts (annualised) % 3.4 3.5 3.1 4.5

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 and are included (where applicable) in the 'Annexure -
Details of Instrument' in this Rating Rationale.

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

when details on

such features are available.

For more details on the Crisil Ratings" complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk
with queries on specific instruments.

Annexure - Details of Instrument(s)

ISIN Name ofinstrument | oS oo | Date [(ReGrore)_ Lovels | - with outiook -
INE975F07I117 Non Convertible Debentures 18-Apr-23 8.11 18-Jul-25 400 Simple Crisil AAA/Stable
INEQ75F07IL1 Non Convertible Debentures 27-Sep-23 8.04 26-Sep-25 200 Simple Crisil AAA/Stable

INE975F07HT6 Non Convertible Debentures 21-Oct-22 |Zero Coupon Bond| 21-Oct-25| 183.8 Simple Crisil AAA/Stable
INE975F07HT6 Non Convertible Debentures 28-Dec-23|Zero Coupon Bond| 21-Oct-25 150 Simple Crisil AAA/Stable
INE9Q75F07HU4 Non Convertible Debentures 21-Oct-22 8.00 4-Nov-25 55 Simple Crisil AAA/Stable
INE975F07HU4 Non Convertible Debentures 6-Dec-23 8.00 4-Nov-25 195 Simple Crisil AAA/Stable
INE975F07IN7 Non Convertible Debentures 26-Oct-23 8.21 19-Dec-25 210 Simple Crisil AAA/Stable
INE975F07HV2 Non Convertible Debentures 29-Dec-22|Zero Coupon Bond| 29-Jan-26 | 233.2 Simple Crisil AAA/Stable
INE975F07HV2 Non Convertible Debentures 16-Jan-23|Zero Coupon Bond| 29-Jan-26 | 254.5 Simple Crisil AAA/Stable
INEQ75F071D8 Non Convertible Debentures 23-Feb-23 8.16 23-Feb-26 276 Simple Crisil AAA/Stable
INE975F071CO Non Convertible Debentures 27-Jan-23 7.99 23-Apr-26 25 Simple Crisil AAA/Stable
INE975F07ICO Non Convertible Debentures 14-Mar-23 7.99 23-Apr-26 250 Simple Crisil AAA/Stable
INEQ75F071B2 Non Convertible Debentures 27-Jan-23|Zero Coupon Bond[19-May-26| 122.5 Simple Crisil AAA/Stable
INE975F071B2 Non Convertible Debentures 28-Dec-23|Zero Coupon Bond| 19-May-26 150 Simple Crisil AAA/Stable
INE975F071E6 Non Convertible Debentures 23-Feb-23 8.14 23-Jun-26 88.5 Simple Crisil AAA/Stable
INE975F071E6 Non Convertible Debentures 14-Mar-23 8.14 23-Jun-26 25 Simple Crisil AAA/Stable
INE975F07IE6 Non Convertible Debentures 18-Apr-23 8.14 23-Jun-26 100 Simple Crisil AAA/Stable
INEQ75F071J5 Non Convertible Debentures 18-Apr-23 8.1 18-Aug-26 200 Simple Crisil AAA/Stable
INE975F07IM9 Non Convertible Debentures 27-Sep-23 8.04 6-Oct-26 280 Simple Crisil AAA/Stable
INE975F07IM9 Non Convertible Debentures 21-Mar-24 8.04 6-Oct-26 250 Simple Crisil AAA/Stable
INE975F07105 Non Convertible Debentures 26-Oct-23 8.22 27-Nov-26 300 Simple Crisil AAA/Stable
INE975F071P2 Non Convertible Debentures 13-Nov-23 8.19 28-Jan-27 375 Simple Crisil AAA/Stable
INE975F071P2 Non Convertible Debentures 21-Mar-24 8.19 28-Jan-27 250 Simple Crisil AAA/Stable
INE975F071Q0 Non Convertible Debentures 28-Dec-23 8.24 27-May-27 80 Simple Crisil AAA/Stable
INE975F07IR8 Non Convertible Debentures 21-Mar-24 8.38 21-Jun-27 500 Simple Crisil AAA/Stable
INE975F071S6 Non Convertible Debentures 21-Mar-24 8.37 20-Aug-27 456 Simple Crisil AAA/Stable

NA Non Convertible Debentures:| NA NA NA 27911 Simple Crisil AAA/Stable
INE975F08CR9 Subordinate Debt 31-Dec-15 9.00 31-Dec-25 50 Complex Crisil AAA/Stable
INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 8 Complex Crisil AAA/Stable
INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 2 Complex Crisil AAA/Stable
INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 5 Complex Crisil AAA/Stable
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Rating Rationale

INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 3 Complex Crisil AAA/Stable
INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 2 Complex Crisil AAA/Stable
INE975F08CS7 Subordinate Debt 20-Dec-16 8.35 18-Dec-26 30 Complex Crisil AAA/Stable
INE975F08CT5 Subordinate Debt 24-Mar-17 8.55 24-Mar-27 100 Complex Crisil AAA/Stable
Long Term Principal Protected . .
NA Market-Linked Debentures™ NA NA NA 566 Highly Complex|Crisil PPMLD AAA/Stable|
NA Commercial Paper NA NA 7-365 days| 7000 Simple Crisil A1+
Commercial Paper Programme . .
NA aper Frog NA NA 7-30 Days| 3500 Simple Crisil A1+
(IPO Financing)
NA Short term loan® NA NA NA 300 NA Crisil A1+
NA Working Capital Demand Loan&% NA NA NA 300 NA Crisil AAA/Stable
NA Working Capital Demand Loan NA NA NA 1200 NA Crisil AAA/Stable
NA Long term loan NA NA 07-Jul-27 500 NA Crisil AAA/Stable
NA Long term loan NA NA 24-Sep-26 470 NA Crisil AAA/Stable
NA Long term loan NA NA 26-Feb-27 600 NA Crisil AAA/Stable
NA Long term loan NA NA 27-Nov-27 500 NA Crisil AAA/Stable
NA Proposed Long Term NA NA NA 1630 NA Crisil AAA/Stable
Bank Loan Facility’
*Yet to be issued
Anterchangeable with short-term bank facilities
#Assigned for application on proprietary account and is over and above Rs 7,000 crore commercial paper programme
&Total borrowing under the rated short term loan and working capital demand loan not to exceed Rs 300 crore at any point in time
%Includes Rs 60 crore cash credit facility
Annexure - Details of Rating Withdrawn
. Date of Coupon Maturity Issue size | Complexity |Rating assigned
ISIN Name of instrument allotment rate (%) date (Rs.Crore) levels with outlook
INE975F07HX8 Debentures 29-Dec-22 |Zero Coupon Bond| 28-Feb-25 100 Simple Withdrawn
INE975F07HX8 Debentures 6-Dec-23 |Zero Coupon Bond| 28-Feb-25 50 Simple Withdrawn
INE975F071K3 Debentures 18-Sep-23 7.97 5-May-25 235 Simple Withdrawn
Annexure - Rating History for last 3 Years
Current 2025 (History) 2024 2023 2022 Start of 2022
Instrument Type Olﬁz:::?‘itng Rating Date Rating Date Rating Date Rating Date Rating Rating
Crisil Crisil Crisil Crisil Crisil Crisil
Fund Based Facilities = LT/ST ~ 5500.0 AAA/Stable | 02-04-25 = AAA/Stable = 19-06-24 = AAA/Stable = 13-12-23 = AAA/Stable = 20-09-22 = AAA/Stable ’ést'able
/ Crisil A1+ / Crisil A1+ / Crisil A1+ / Crisil A1+ I Crisil A1+ | AAA
Crisil Crisil Crisil Crisil
- 05-03-25 = AAA/Stable = 11-03-24 =~ AAA/Stable = 19-05-23 ~ AAA/Stable = 26-05-22 = AAA/Stable -
/ Crisil A1+ / Crisil A1+ / Crisil A1+ / Crisil A1+
Crisil Crisil
- 17-01-25 = AAA/Stable - 06-04-23  AAA/Stable - -
/ Crisil A1+ / Crisil A1+
Crisil
- - - 08-02-23  AAA/Stable - -
/ Crisil A1+
Commercial Paper ST 7000.0 Crisil A1+ = 02-04-25  Crisil A1+ = 19-06-24  Crisil A1+ | 13-12-23 = CrisilA1+ | 20-09-22 = Crisil A1+ Crisil A1+
- 05-03-25 = Crisil A1+ = 11-03-24  Crisil A1+ = 19-05-23  Crisil A1+ = 26-05-22  Crisil A1+ -
- 17-01-25  Crisil A1+ - 06-04-23 | Crisil A1+ - -
- - - 08-02-23  Crisil A1+ - -
Commercial Paper
Programme(IPO ST 3500.0 Crisil A1+ = 02-04-25  Crisil A1+ = 19-06-24  Crisil A1+ | 13-12-23 = CrisilA1+ | 20-09-22 = Crisil A1+ Crisil A1+
Financing)
- 05-03-25 = Crisil A1+ | 11-03-24  Crisil A1+ = 19-05-23 = Crisil A1+ = 26-05-22  Crisil A1+ -
- 17-01-25  Crisil A1+ - 06-04-23 | Crisil A1+ - -
- - - 08-02-23 Crisil A1+ - -
Non Convertible Crisil Crisil Crisil Crisil Crisil "
Debentures o 84006 paasstable 020425 apastable 190624 appjstaple 131223 aawsstable 200922 aaasstaple  VWithdrawn
Crisil Crisil Crisil Crisil
- 05-0325 ' appsstable 110324 anpsstable 190523 aamsstaple 260522 aaasstable -
Crisil Crisil
- 17:01-25 | pansstable - 06-04-23  app/Stable - -
Crisil
- - - 08-02:23  app/Stable - -
Subordinated Debt L 2000 | pavSmble 020425 anveuie | 190624 | aagiine 131223 gl 200922 waZShc aaSSuble
Crisil Crisil Crisil Crisil
- 05-03-25 | appjstaple | 110324 aawsstable 190523 pamsstable 260522 apasstable -
Crisil Crisil
- 17-01-25 ' Aan/Stable - 06-04-23 | Ap/Stable - -
Crisil
N - - 08-02-23  app/stable - -
Long Term Principal Crisil Crisil Crisil Crisil poriil porisi
Protected Market LT 566.0 PPMLD 02-04-25 PPMLD 19-06-24 PPMLD 13-12-23 PPMLD 20-09-22 AAAT AAAT
Linked Debentures AAA/Stable AAA/Stable AAA/Stable AAA/Stable /Stable /Stable
Crisil Crisil Crisil Pg&slilD
- 05-03-25 PPMLD 11-03-24 PPMLD 19-05-23 PPMLD 26-05-22 AAAT -
AAA/Stable AAA/Stable AAA/Stable /Stable
Crisil Crisil
- 17-01-25 PPMLD - 06-04-23 PPMLD - -
AAA/Stable AAA/Stable
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All amounts are in Rs.Cr.

Annexure - Details of Bank Lenders & Facilities

Facility
Long Term Loan
Long Term Loan
Long Term Loan
Long Term Loan

Proposed Long Term Bank
Loan Facility»

Short Term Loan®

Working Capital Demand
Loan®%

Working Capital Demand Loan
Working Capital Demand Loan
Working Capital Demand Loan
Working Capital Demand Loan
Working Capital Demand Loan

MNnterchangeable with short-term bank facilities
&Total borrowing under the rated short term loan and working capital demand loan not to exceed Rs 300 crore at any point in time
%lIncludes Rs 60 crore cash credit facility

Criteria Details

Amount (Rs.Crore)
500
470
600
500

1630

300
300

150
150
500
200
200

Rating Rationale

Crisil
- 08-02-23 PPMLD
AAA/Stable

Name of Lender
HDFC Bank Limited
State Bank of India
HDFC Bank Limited
State Bank of India

Not Applicable

Kotak Mahindra Bank Limited
Kotak Mahindra Bank Limited

Punjab National Bank
Oriental Bank of Commerce
State Bank of India
Indian Bank
HDFC Bank Limited

Rating
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable

Crisil AAA/Stable
Crisil A1+
Crisil AAA/Stable

Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable
Crisil AAA/Stable

Links to related criteria

Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for Finance and Securities companies (including approach for financial ratios)

Criteria for factoring_parent, group and government linkages

Media Relations

Ramkumar Uppara

Media Relations

Crisil Limited
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B: +91 22 6137 3000
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Note for Media:

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

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
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Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
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instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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