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Dear Sirs,

Sub: Intimation under Regulation 30 (2) of the SEBI (Listing Obligations and

Discl e Requireme Regulations 2015 - Revision in Credit Rating.

Pursuant to Regulation 30 (2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find below the revision in credit ratings for
the Company.

Total Bank Loan Facilities Rated Rs.1955.2 Crore

Long Term Rating CRISIL AA-/Stable (Upgraded from 'CRISIL
A+/Stable")

Short Term Rating CRISIL A1+ (Reaffirmed)

Rs.100 Crore Non Convertible Debentures CRISIL AA-/

Stable (Upgraded from CRISIL A+/Stable)
Rs.100 Crore Non Convertible Debentures CRISIL AA-/

Stable (Upgraded from CRISIL A+/Stable)
Rs.950 Crore Short Term Debt (Including CRISIL A1+ (Reaffirmed)

Commercial Paper)

Copy of the report from credit rating agency covering the rationale for revision in
credit rating is enclosed for your kind information.

We request you to please take the above on record.
Thanking you,

Yours faithfully,
For E.LD.- PARRY (INDIA) LIMITED

Il'm.\_\ﬁ.

G.JALAJA
Company Secretary

e

murugappa
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Ratings CRISIL

An S&P Global Company

Rating Rationale
May 26,2017 | Mumbai

E.l.D. Parry India Limited
Long-term rating upgraded to 'CRISIL AA-/Stable’; short-term rating reaffirmed

Rating Action
Total Bank Loan Facilities Rated Rs.1955.2 Crore
Long Term Rating CRISIL AA-/Stable (Upgraded from '‘CRISIL A+/Stable')
Short Term Rating CRISIL A1+ (Reaffirmed)
Rs.100 Crore Non Convertible Debentures CRISIL AA-/Stable (Upgraded from CRISIL A+/Stable)
Rs.100 Crore Non Convertible Debentures CRISIL AA-/Stable (Upgraded from CRISIL A+/Stable)
s:p?:.? Crore Short Term Debt (Including Commercial CRISIL A1+ (Reaffirmed)

1 crore = 10 milion
Referto annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL has upgraded its rating on the long-term bank facilities and Non-Convertibie Debenture (NCD) issue of E.I.D. Pamy
India Limited (EID Parry) to 'CRISIL AA-/Stable' from 'CRISIL A+/Stable' while reaffirning the rating on short-term bank
facilities and debt programme (including commercial paper) at 'CRISIL A1+'.

The upgrade follows the better than expected improvement in the financial risk profile of EID-Pamy, due to strong cash
generation, supported by high sugar prices, and significant debt reduction leading to improved debt protection metrics in fiscal
2017. For instance, EID-Parmy's ratio of debt to eamings before interest, depreciation, amortization and tax (EBITDA)
improved to under 4 times in fiscal 2017, from over 6 times at September 30, 2016. Besides, the refinery business of EID-
Parry has also tumed around, supporting profitability.

CRISIL also expects sugar prices to remain firm in sugar season (SS) 2016-17 (refers to period from October 2016 to
September 2017), as sugar consumption is expected to outstrip sugar production (because of lower cane production). Further
even as sugar output is expected to improve in SS§ 2017-18 and almost match consumption, lower carry-over stocks are likely
to result in continued healthy sugar realisations and cash generation over the medium temm for sugar producers, including EID-
Pamy. This along with modest capital spending and progressive long term debt repayment, will offset higher working capital
borrowings over the medium term, leading to key credit metrics being sustained at adequate levels.

CRISIL's ratings on the bank facilities and debt programmes of EID-Parry continue to reflect the company's strong market
position in sugar business, derived from integrated nature of operations with diversified revenue profile. The rating is also
supported by the company's adequate and improving financial risk profile, and financial flexibility derived from being part of the
Murugappa group, and as holding company of Coromandel International Ltd (Coromandel, rated 'CRISIL AA+/Stable/CRISIL
A1+'). These strengths are partially offset by the susceptibility of its business performance to downtum in the sugar business
and to regulatory changes in the sugar industry.

For armiving at its ratings, CRISIL has combined the business and financial risk profiles of EID- Parry, Parrys Sugar Industries
Ltd (PSIL), Parry Sugars Refinery India Private Limited (PSRIPL; 'CRISIL A+(SOYCRISIL A/Stable/CRISIL A1') and US
Nutraceuticals LLC (USN). This is because the three subsidiaries are in the same line of business as EID-Parry. CRISIL also
believes EID-Parry will extend support, both business and financial, to scale up operations of PSIL and PSRIPL. The four
companies are collectively referred to, herein, as EID Parry group.

Key Rating Drivers & Detailed Description

Strengths

* Favorable supply demand dynamics in the sugar industry

The decline in sugar production in §S 2015-16 has led to demand supply mismatch, leading to a sharp increase in sugar
prices. The sugar production fell 12% year-on-year (y-o-y) to 25 million tonne in SS 2015-16 driven by the 18% y-o-y fall in
production in Maharashtra to 8.5 million tonne due to two successive deficient monsoons. Production in Karnataka also saw a
significant drop of 18% y-o-y to 4.1 million tonne due to lower cane acreage and slump in yields; output in Tamil Nadu and
Andhra Pradesh too was impacted by weak monsoon. In SS 2016-17, the domestic production levels are expected to decline
further to 20 million tonne due to decline in sugarcane production in Maharashtra, as well as the southern states, whereas the
consumption is expected to be around 24 million tonne. This is expected to lead to decline in sugar inventory in SS 2016-17.

Healthy demand, coupled with decline in sugar production, has led to increase in sugar prices from Rs.26 per kilogram (kg) in
8§ 2014-15 to Rs.38 per kg in April, 2017. Due to the favourable supply demand dynamics, sugar prices are expected to

https:/iww.crisil.com/Ratings/RatingList/RatingDocs/E_I_D_Parry_India_Limited_May_26_2017_RR_.htmi
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remain at healthy levels in SS 2016-17, and are unlikely to decline significantly even in SS 2017-18.

* Diversified revenue profile due to integrated nature of operations

EID-Parry is a large integrated sugar producer. It has the capacity to crush 43,700 tonne per day (TPD) of sugarcane, a co-
generation plant of 160 megawatt, distillery of 234 kilolitre per day, and sugar refinery of 2000 TPD. Large scale, integrated
operations with the power and distillery business along with bio-products (bio-pesticides and nutraceuticals) provide cushion
from cyclicality in the sugar business. EID-Parry's operating performance in the sugar business improved significantly since
the last quarter of fiscal 2016 with the revival in sugar prices and benign input prices. Mareover, the performance of refining
operations in PSRIPL also improved in fiscal 2017 due to decline in foreign exchange losses in the current year. Sustainability
of profitability in the refining business will remain a key monitorable.

* Adequate and improving financial profile

EID-Parry's financial performance has witnessed a sharp tumaround in fiscal 2017, supported by firming up of sugar prices,
which has helped it tum around despite lower sale volumes, due to lower crushing, following weak monsoon in key operating
areas. The refinery business too has turned around, and reported marginal profits in fiscal 2017. Prudent management of
working capital, tight control over costs and minimal capital spending has enabled cash accruals to be deployed to lower debt
levels to below Rs.2000 crores at March 31, 2017, from almost Rs.2600 crores a year ago. This and improved profitability,
has led to a sharp recovery in the company's key credit metrics (interest cover and debt/EBITDA are estimated at over 2
times and below 4 times respectively in fiscal 2017), from 1.43 times and over 6 times at September 30, 2016. CRISIL
expects these trends to be maintained over the medium term.

* Financial flexibility, being part of the Murugappa group

EID-Parry is one of the leading entities in the Murugappa group of companies. It also derives substantial financial flexibility
from being the holding company for Coromandel. Its 60.74 percent stake in Coromandel was valued at Rs.7,403 crores as on
May 18, 2017. Coromandel has a healthy dividend track record, which is expected to continue over the medium term. EID
Parry received dividend of almost Rs.310 crores between fiscal 2015 and 2017; steady dividend flows supports the
company's overall profits, and helps partly mitigate impact of volatile business performance. The group also enjoys strong
reputation with the lending community, which helps entities including EID-Parry raise funds at attractive coupon rates.

Weakness

* Susceptibility to regulatory changes and volatility in sugar prices

Regulatory mechanisms and dependence on monsoons have also rendered tfe sugar industry cyclical. The govemment
regulates the domestic demand-supply through restrictions on imports and exports. The sugar industry is also susceptible to
movements in sugar prices which results in volatile profitability. While the input prices are driven by the government, sugar
prices are volatile and based on open market prices which are dependent on the production levels. In August 2016, the
government re-introduced excise duty on ethanol being supplied to oil marketing companies, and also withdrew the production
subsidy on sugar exports. Both these measures could limit profitability of integrated sugar mills to an extent.

Also, in September 2016, the Government decided to notify and fix the maximum retail price at which the prices of essential
commodities, including sugar, can be sold in the retail market. The govemment also recently permitted imports of 5 lakh
tonnes of raw sugar until June 30, 2017, to help offset lower production, especially in Southem India. While sugar prices are
yet to be impacted on this account, adverse developments in this regard will be a key monitorable.

Outlook: Stable

CRISIL believes EID Parry is likely to sustain the improvement in its financial risk profile over the medium term driven by its
healthy operating performance, supported by favourable sugar demand-supply dynamics, and only moderate capital spending.
Its financial flexibility will continue to be supported by its position as a leading company of the Murugappa group and as the
holding company of Coromandel.

Upside Scenario:

* Sustained solid business performance, resulting in healthy cash generation

* Continued correction in debt levels, which along with healthy cash generation, will lead to better key credit metrics such as
interest cover (over 3 times) and Debt/EBITDA (below 3.3-3.5 times)

Downside Scenario:

* Sharp decline in sugar prices impacting operating profitability and cash generation

* Sizeable increase in working capital requirements or higher than expected capital expenditure leading to higher borrawings
and impacting credit metrics; for instance Debt/EBITDA exceeding 4.8-5.0 times.

About the Group
EID-Parry is part of the Chennai based Murugappa group. The group has diverse business activities that include abrasives,
automotive components, cycles, sugar, farm inputs, fertilizers, plantations, construction and bio-products.

EID-Parry represents the group's sugar manufacturing interests. The promoters held 45.27 percent stake in the company as
on March 31, 2017. EID Parry acquired 76 percent stake in Karnataka-based SSL for Rs.49.62 crores in October 2009, and
increased the stake to 100 percent in September 2011 for Rs.18.0 crores. In May 2014, SSL was merged with EID-Parry
(effective from April 1, 2013). In 2010, EID-Parry acquired 65-percent stake in GMR Industries Ltd (which was subsequently
renamed PSIL) for Rs.88.87 crores. In March 2013, the company completed the merger of two of the three mills of PSIL, at
Haliyal in Kamataka and at Sankili in Andhra Pradesh, with itself (effective April 1. 2012). The National Company Law
Tnbunal (NCLT), Chennai and Bangalore, approved the proposal to merger PSIL and EID Parry on April 25th, 2017. The
appointed date of the merger is April 1. 2016

https://iwww.crisil.com/Ratings/RatingList/RatingDocs/E_I_D_Parry_India_Limited_May_26_2017_RR .html
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On a standalone basis, EID-Parry's net profit was Rs.284 crores on net sales of Rs.2,477 crores for fiscal 2017, against net
loss of Rs.92 crores on net sales of Rs.2,689 crores for fiscal 2016.

EID Parry, on a consolidated basis, had net loss of Rs.135 crores on net sales of Rs.3,899 crores for fiscal 2016, against net
loss of Rs.11 crores on net sales of Rs.2,697 crores for fiscal 2015.

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
on www.crisil.com/complexitydevels. Users are advised to refer to the CRISIL 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)

ISIN Name of Instrument Alljlztfnzzt C;‘;’::" Maturity Date Is(séuse girz)e Rﬁiirt}? c/')\:tSILQOI’II(Ed
INE126A08044 Debenture 7-Sep-15 9.23% 4-Sep-18 100 CRISIL AA-/Stable
INE126A07244 Debenture** 8-Jan-14 10.25% 6-Jan-17 100 CRISIL AA-/Stable

Short Term Debt
NA (Including commercial NA NA 7-365 Days 950 CRISIL A1+
Paper)

NA Bank Guarantee NA NA NA 175 CRISIL A1+

NA Cash Credit# NA NA NA 400 CRISIL AA-/Stable

NA Def‘gf:r;fé’;“em NA NA NA 150 CRISIL A1+

NA Letter of Credit* NA NA NA 200 CRISIL A1+

NA Long Term Loan NA NA 31-Mar-19 160 CRISIL AA-/Stable

NA Long Term Loan NA NA 21-Sep-19 125 CRISIL AA-/Stable

NA Long Term Loan NA NA 18-Mar-20 150 CRISIL AA-/Stable

NA Long Term Loan NA NA 30-May-20 200 CRISIL AA-/Stable

NA Long Term Loan NA NA 16-Oct-17 415 CRISIL AA-/Stable

NA RS 1S NA NA NA 50 CRISIL A1+

Guarantee
NA Pé‘;ﬂf(sfgaﬂg;?{;“ NA NA NA 303.7 | CRISIL AA/Stable

#Interchangeable with other fund-based limits, including working capital demand loan, packing credit, short-term loans, and buyer's credit.
*Interchangeable with bank guarantee.
** We are awaiting independent confirmation of redemption before withdrawing ratings on these instruments

Annexure - Rating History for last 3 Years

Instrument

" Non

" Convertible LT

. Debentures

Short Term
Debt

Short Term

Debt (Including ST

Commercial
Paper)

Fund-based
Bank
Facilities

Non Fund-
based Bank
Facllities

Type

ST

LT/ST

LT/ST

Current 2017 (History) 2016 2015
* Quantum ° Rating Date Rating Date Rating Date Rating Date
No :
CRISIL No Rating CRISIL
200 g Rating 25-11-15
AA-/Stable Change Change A+iStable
No Rating Ra’\iic;g No Rating No Rating
Change Change Change Change
. CRISIL Rg%g NoRating 15 0g.5  CRISIL
Al+ Change Change Al+
No CRISIL
CRISIL : CRISIL A+/Stable/
1380.2 s pcisStable gatng - 221218 staple 27110 cRisiL
ange Ao
575 CRISIL R‘Nu No Rating No Rating
Al+ ating Change Change
Change

Table reflects instances where rating is changed or freshly assigned. 'No Rating Change'implies that there was no rating change under the release

Annexure - Details of various bank facilities

Facility

Current facilities

Amount

Rating

Previous facilities

Facility
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Amount

wa |
Rating Rating
Mo
; CRISIL
Rating  , \'/Stable
Change
No
Raing  CRISL
Change
CRISIL
Na
Rating AAégg'EIe/
Change A+
No
CRISIL
Rating
Change ik
Rating
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(Rs.Crore) (Rs.Crore)
Bank Guarantee 175 CRISIL A1+ Bank Guarantee 175 CRISIL A1+
. CRISIL . CRISIL
4
Cash Credit# 400 AA-/Stable Cash Credit# 00 A+/Stable
Deferred Payment 150 CRISIL A1+ Deferred Payment 150 CRISIL A1+
Guarantee Guarantee
Letter of Credit* 200 CRISIL A1+ Letter of Credit* 200 I CRISIL A1+
CRISIL CRISIL
Long Term Loan 676.5 AA-/Stable Long Term Loan 676.5 | A+/Stable
Proposed Bank 50 CRISIL Ad+ Proposed Bank 50 CRISIL A1+
Guarantee Guarantee
Proposed Long Term 303.7 CRISIL Proposed Long Term 303.7 CRISIL
Bank Loan Facility ' AA-/Stable Bank Loan Facility i A+/Stable
| Total 1955.2 ) - Total 1965.2 -
#Interchangeable with other fund-based limits, including working capital demand loan, packing credit, short-term loans, and buyer's
credit.
*Interchangeable with bank guarantee
Links to related criteria
CRISILs Approach to Financial Ratias
CRISILs Bank Loan Ratings - process, scale and default recognition
Rating criteria for manufaturing and service sector companies
Rating Criteria for Sugar Industry
CRISILs Criteria for Consolidation
. Criteria for Notching up Stand Alene Ratings of Companies based on Group Support
Criteria for rating Short-Term Debt (including Commercial Paper)
For further information contact:
~ Media Relations Analytical Contacts Customer Service Helpdesk
! Saman Khan Subodh Rai Timings: 10.00 am to 7.00 pm
i Media Relations Senior Director - CRISIL Ratings Toll free Number:1800 267 1301
CRISIL Limited CRISIL Limited
i D:+91 22 3342 3895 B:+91 124 672 2000 For a copy of Rationales / Rating Reports:
| B:+91 22 3342 3000 subodh.rai@crisil.com CRISILratingdesk®@crisil.com
i saman.khan@crisil.com
Manish Kumar Gupta For Analytical queries:
i Tanuja Abhinandan Director - CRISIL Ratings ratingsinvestordesk@crisil.com
1 Media Relations CRISIL Limited
: CRISIL Limited B:+91 124 672 2000
. D:+91 22 3342 1818 manish.gupta@crisil.com
i B:+91 22 3342 3000 .
! tanuja.abhinandan@crisil.cam Chandrashekhar Konduri
Rating Analyst - CRISIL Ratings
Jyoti Parmar CRISIL Limited
Media Relations D:+91 22 3342 3337
CRISIL Limited ' Chandrashekhar.konduri@crisil.com

D:+91 22 3342 1835
B:+91 22 3342 3000
jyoti.parmar@crisil.com
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Note for Media:

This rating rationale is transmitted to you for the sole purpase 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. However, CRISIL alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals
etc.

About CRISIL Limited

CRISIL is a global, agile and innovative anaiytics company driven by its mission of making markets function better. We are
India's foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of
innovation and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient
solutions to over 100,000 customers.

We are 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 | FACEBOQCK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited ("CRISIL"). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI”). With a tradition of
independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire
range of debtinstruments, 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 24,500 large and mid-scale
corporates and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including
rating municipal bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique
rating service for Micro, Small and Medium Enterprises (MSMESs) and significantly extended the accessibility to rating services
to a wider market. Over 95,000 MSMEs have been rated by us.

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We 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 and other parts of S&P Global Inc, and its subsidiaries (collectively, the ‘Company) you may find of interest

For further information, ar to let us kinow your preferences with respect to recelving marketing materials, please visit www,crisil.com/privacy. You can view Lhe
Company's Customer Privacy at https://fwww.spglobal,com/privacy

Last updated: April 2016

DISCLAIMER

This disctaimer forms pan of and apphies to each credi raling report and/or credi mtng atonsls thet we provide {(sech a “Repon’). For the avoidanca of dotbt, 1he
term “Report” includes the mformation, ratings and other centent forming part of the Report, The Report is intended for the jurisdiction of Indis only. This Report
does nol constitute an offer of services. Without limiting the generality of the foregaing. nothing in the Report is 10 be construad as CRISIL providing or iendmg to
provide any services in unsdictions whera CRISIL doas not have the nacessary ficenses and/or registration (o carry oul ils business activilies relersd 1o above.
Access or use of this Report does not create a client relationship between CRISIL and the user.

We are not aware that any user intends to rely on the Repart ar of the manner inwhich 8 user imends 10 use the Report. In prepating our Report we Have not taken
im0 cansidertion the objectives or particular needs of any particular usar. It is mada abundantly clear that the Report (s not intended 10 and does not constitute an
iwestment advice The Report is not an offer (o sall or an offer (o purchase or subscribe for any ivestment in any securities, Instruments, facillties or solicitation
o any kind ar othenwise anter into sny dea or transaction with the entily to which the Report pentains. The Repont should nat ba the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable m the US).

Ratings from CRISIL Rating are statements of opinion as of the date hey are expressed and not statements of fact or recommendations 1o, purchase, hold, ar sell
any securitles | mstruments or 1o make any invastmant deeisions. Any opinions expressed here are in good faith, are subject te change withaut notice, and are anly
cuirrent as of the statad date of thelr issue. CRISIL assumes no cbligation to update its opinions following publication in any form or fammat although CRISIL may
disseminate its opinions and analysis. CRISIL rating contained in the Rapon Is not a substitute for the skill, judgment and axparience of the user, (s management,
employeas, advisors andfor chients when making mvestiment or ofhes business decisions. The reciprents of the Report should rely on their own judgment and take
their own professional advice before acling on the Report in any way.

Neither CRISIL nor its affiliates, \hird party providers, as well as their directors, officers, shareholders, employees or agents (collectively, 'CRISIL Parties’)
guarantee the accuracy, completeness or adequacy of the Report, and no CRISIL Party shall have any liability for any errors, omissions, or interruptions therein
regardless of the cause, or for the results oblained from the use of any part of the Repor. EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY. SUITABILITY QR FITNESS FOR A PARTICULAR
PURPOSE OR USE. In no event shall any CRISIL Party be liable to any party for any direct, indirect, incidental exemplary, compensatory, punitive, special or
consequantial damages. costs, expanses. legal fees. or losses (including. without limitation, lost income or lost prefits and oppantunily costs) in eghinection with
any use of any part of the Report even it advised of the possibility of such damages

CRISIL Ratings may receive compensation tor+its ratings and certamn credit-related analyses. normally from issuers or underwriters of the instruments, facilities,
securities or from obiigors. CRISIL's public ratings and analysis as are 1equied to be disclosed under the regulations of the Securities and Exchange Board of India
(and other applicable requlations, if any) are made available on its web sites, www. crisil.cam {free of charge). Reports with more datail and additional Inform ation

may be availlable for subscription at a fee — more details about CRISIL ratings are available here s . orisiiratings.com

CRISIL and its affiliaies do nol act as a fiduciary, VWhile CRISIL has ebtained information from sources 1t believes to be reliable, CRISIL does not perform an audi
and undertakes no duty of dus diligence or independent verification of any information it receives and / ar relies in is Reparts, CRISIL keeps certain activities of its
ousiness units separare from 2ach other and obrectivity of the respactive aclivity, As a result certam business umts of
GRISIL may have i r that s not (s. CRISIL has sstablished poli (s es to mantain the confidentiality of
L BN CRISIL has i place a ratings ctand ooicles tor analyocal frewalls
anid for managin crisil. com/ratngs/highlightedpohey. hitim|
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CRISIL has revised its rating symbols and definitions with effect from July 11, 2011, to comply with the SEBI circular, ‘Standardisation of Rating Symbols and Definitions’.
The revised rating symbols carry the prefix, 'CRISIL. The rating symbols for short-term instruments have been revised to ‘CRISIL A1’, ‘CRISIL AZ2’, *CRISIL A3’, ‘CRISIL
A4', and 'CRISIL D' fram the earlier 'P1’, P2’, 'P3, 'P4’, and 'P5’, respectively. The revision in the rating symbols and definitions is not to be construed as a change in the
ratings. For detaills on revised rating symbols and definitions, please refer to the document, ‘Revision of Rating Symbols and Definitions’, at the link,
http:/ /www.crisil.com /ratings/credit-rating-scale.html
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