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Insure Policy Buyout Trust

(Originator: Valuenable Private Limited)
‘Crisil AA+ (SO)' on Class A PTCs converted from provisional rating to final rating

Rating Action

Amount Outstanding Credit . .
TrNa:r:I;e Rated Amount ?::]au'lzf Collateral Ragn?:i/gr::d't Rating Action
(RS.Crore) (Rs_Crore)& (Rs.Crore) P
Converted
Upto 187 from
Class APTCs | 100.0A% 5.85 pto th 0.1 Crisil AA+ (SO) | provisional
months rating to final
rating

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

&The outstanding amount shall include paid-up maturity benefits to be paid to Class A PTC holders by the legal final maturity. This amount will vary as
investors make future premium payments and future bonuses, wherever applicable, are declared by the insurance companies.

*Indicates the maximum door to door tenure of each PTC issued which would vary depending on the tenure of the underlying policies. This is including tail
period of 7 months after the final maturity date of the last policy maturity date.

AThis is the maximum benefit that can be expected to accrue to the Class A PTCs after accounting for guaranteed and non-quaranteed benefits under the
policy

%out of Rs. 100 crs rated amount, PTCs to the extent of Rs. 5.85 Crs has been issued.

Detailed Rationale
Crisil Ratings has converted the provisional rating assigned to Class A Pay Through Certificates (PTCs) issued by Insure
Policy Buyout Trust to a final rating of ‘Crisil AA+ (SO)'.

Crisil Ratings has now received the final legal / executed documents for this transaction and/or confirmations on completion
of pending steps. These executed documents are in line with terms of the transaction when provisional rating was assigned.
Hence, Crisil Ratings has converted the provisional rating/credit opinion to a final rating. The list of documents received is
given below.

e Indenture of Trust

* Class APTCs and the Schedules thereto, these would be deemed to form part of the Indenture
e Legal opinion

e Awareness letter from Trustee

* Representations and warranties letter from Settlor

In total, the Trust has now issued 4 Class A PTCs under this transaction. As of November 30, 2025, these PTCs were
backed by 70 policies. All the Class A PTCs have been issued in dematerialised form. As on issuance date, premium
payments as per the terms of all underlying policies assigned to the Trust and backing the Class A PTCs have been made to
Tata AlA Life Insurance Company Limited (Tata AlA Life) and Bajaj Allianz Life Insurance Co. Limited (Bajaj Allianz Life) on a
timely basis.

This securitisation transaction is backed by assigned life insurance policies, issued by Tata AlA Life Insurance Company
Limited (Tata AlA Life) and Bajaj Allianz Life Insurance Co. Limited (Bajaj Allianz Life). Such assignments of life insurance
policies have been explicitly permitted by a Supreme Court judgement in 2015. The rating is based on the transaction
structure and payment mechanism including a tail period of 7 months for recognition of default, soundness of the legal
structure and the claim settlement track record and credit risk profile of the insurance companies.

Payment structure
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The Class A PTC are entitled to receive the maturity benefit from underlying policies or death benefit in the unfortunate
event of death of the original insured. The future bonus payments to be made by insurance companies are variable. A lower
bonus rate in the future can result in lower value accrual to the Class A PTC and thus the due amount to the Class A PTC
could be variable due to linkage to future bonus which is yet to be declared. The transaction provides a tail period of 7
months (i.e.) legal final maturity of the issued Class A PTC notes will be 7 months from the maturity of the last insurance
policy allocated to the notes.

The settlor is responsible for bearing the Trustee and servicer expenses. With respect to the same, a fixed deposit of Rs.
35 lakh will be lien marked in favor of the Trust to meet servicing related expenses in case of non-payment by the settlor.
Additionally, this fixed deposit will be topped up further as and when PTCs are issued as a provision to cover all estimated
fees and Trust related expenses.

The rating is an indication of the likelihood of proceeds from the insurance policies being paid out to the investors in the
PTCs as per the terms of the underlying policies in a timely manner.

The rating is based on the transaction structure and payment mechanism including a tail period of 7 (seven) months for
recognition of default, soundness of the legal structure and the claim settlement track record and credit risk profile of the
insurance companies.

Class A PTC investors’ decision(s) to request an early redemption of the PTCs resulting in surrender of the underlying
insurance policies by the Trustee, the termination of the Trust with the consent of Class A PTC investors resulting in
surrender of the underlying insurance policies by the Trustee, any prolonged delays in receipt of death claims, or a declined
or reduced death claim due to unnatural death or other reasons are among the operational issues which can impact the
quantum and timeline of proceeds from the policies to make payments to investors in Class A PTC notes; these aspects are
not covered by the rating.

Adequacy of credit enhancement: The Class A PTCs are entitled to receive the maturity benefit from underlying policies
or death benefit in an unfortunate event of death of the original insured. The transaction strcuture does not include any
additional credit enhancement to support the repayments to class A PTC holders.

Key Rating Drivers & Detailed Description

Strengths:

e The transaction structure and payment mechanism for Class A PTCs, including a tail period of 7 months for recognition
of event of default on the Class A PTCs

e The legal opinion on the assignment of the policies to the Trust being valid. The trust cannot further assign the polices,
making the policies non-tradable in nature

e Regulatory clarity around assignment of life insurance policies.

e Claim settlement track record and credit risk profile of the insurance companies issuing the underlying policies

Weakness:
« Limited performance track record of the PTCs backed by this asset class and the servicer

Rating_Sensitivity factors

Upward

» Significant scale-up in track record of operations of the servicer

 Improvement in claim settlement process and credit risk profile of the insurance companies issuing the underlying
policies

Downward

* Non-adherence to transaction structure and terms as well as payment mechanism envisaged at the time of the rating

» Any prolonged delays in claim settlement or deterioration in credit risk profile of the insurance companies issuing the
underlying policies

Liquidity: Strong

The underlying policies are issued by insurance companies with strong claim settlement capabilities. Additionally, the settlor
will place a fixed deposit of Rs 35 lakh to meet any future servicing expenses (including appointment of a new service
provider) should the settlor be unable to pay the same. The settlor will also place incremental deposits as and when new
PTCs are issued to provision for the recurring trustee expenses which are linked to the number of PTCs issued.

Quality of the asset pool and strength of cashflows

The trust will comprise of life insurance policies issued by Bajaj Allianz Life and Tata AlA Life. These policies could be either
fully guaranteed with definite maturity been benefit or semi guaranteed with linkage to bonus declared by insurance
companies during the tenure of the policy. Original tenure of each insurance policy should be minimum 10 years.The
expected residual tenure of the E-PTCs is expected to be maximum 15 years. Maximum ticket size per single insurance
policy shall be Rs 75 lakh.

Waterfall mechanism
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Insurance proceeds received from the insurance company shall be utilised in the following order:

« Payment of any statutory dues of the Trust, if not paid by the Settlor as originally envisaged or not recoverable from
Fixed Deposit pledged in favour of the trustee as security against payment of such fees and expenses.

e« Payment of any fees or recurring expenses of the Trust if not paid by the Settlor as originally envisaged or not
recoverable from Fixed Deposit pledged in favour of the trustee as security against payment of such fees and expenses.

 Payment to class A PTC investors. In case of a death event, PTC investor will be paid their share as specified in the
assignement agreement.

Rating assumptions

Background

Crisil Ratings has analysed the legal opinion provided for assignment of policies, non-fungibility of the underlying policies
across Class A PTC and bankruptcy remoteness of the trust.

A Class A PTC investor can request early redemption of the PTCs, resulting in surrender of the underlying policies by the
trustee to insurance company. The Trustee, with the consent of Class A PTC investors, can also terminate the Trust, which
could result in surrender of the underlying policies. In case of surrender of the underlying policies, the surrender value is
provided by the insurance company. The same can also be lower than the initial investment amount made by the investor in
certain scenarios. Changes in the PTC investor payout on account of such occurrences are not covered under the assigned
ratings.

Assumptions
Crisil Ratings has also factored in the following developments in the event of their occurrence:

e  Future premiums are not paid for underlying policies: if a Class A PTC notes investor stops paying future premium
at any point in time, then they’re eligible for reduced death claim benefit and a paid up maturity benefit will be paid at
maturity.

« An event of death happens and is reported on time: The death benefit will be split between the investor and kin of
original insured as per the terms of the assignment agreement.

* An event of death happens and is not reported on time: The death benefit will be split between the investor and kin
of original insured as per the terms of the assignment agreement unless the reporting happens post the policy maturity
date in which case the maturity benefit would have already been paid and hence no death benefit is payable to
policyholder’s nominee.

About the company- Originator/Servicer profile

VPL was set-up in June 2021 by Mithil Sejpal and Satprem Mohanty with an objective to maximise value from existing
insurance policies for policy holders and insurers. At present the entity is primarily working with Tata AIA Life Insurance
Company Limited , Bajaj Allianz Life Insurance Co. Limited, HDFC Life Insurance Company Limited, ICICI Prudential Life
Insurance Company Limited, Kotak Mahindra Life Insurance Company Limited, MAX Life Insurance Company Limited,
IndiaFirst Life Insurance Company and Aditya Birla Sun Life Insurance Company Limited. The entity engages in three
primary activities-1) Educating the policyholders (on receipt of leads directly from the insurance companies) around the
benefits of continuing with the policy till maturity to ensure maximum retention, 2) has tie ups with various lenders such as
Axis Finance Limited, ICICI Bank Limited, Bajaj Finserv Limited, TATA Capital Limited, etc. to provide loans against the
insurance policies and 3) Provides assignment facilitation platform by connecting the policyholders who want to
surrender/discontinue their life insurance policies to potential investors.

Key Financial Indicators

Particulars Unit Mar-24 Mar-23
Total managed assets Rs crore 9.8 3.8
Total income Rs crore 4.4 1.3
Profit after tax Rs crore 0.2 (0.1)
Adjusted gearing Times 0.1 0.2*
Return on managed assets % 2.2 (3.2)

*Compulsory convertible debentures (CCD) of Rs 3.3 crore have been considered as a part of net worth in fiscal 2023. The CCDs were
converted during fiscal 2024.

Quality and experience of servicer

The key points on the role of the servicer to be covered as part of the transaction documents are as below:

e The Trustee will appoint the Service Provider for the following services as set out in the servicer agreement.

o Managing the software in relation to maintaining the data of collection and payment from and to the

beneficiaries and the insurer and the other way round for servicing of the obligations in relation to the PTCs.
Assist the Trustee in managing the insurance policies and the required obligations thereunder.
To do all acts, deeds and things as may be necessary to collect and to facilitate the collection of the
committed proceeds from the beneficiaries and ensure that the same is provided to the Insurer to comply
with the due obligations of the underlying insurance policies as per the prescribed due date and collect and
to facilitate the collection of insurance proceeds from the insurer and deposit such amounts into the
respective collection and payout account of each beneficiary.
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o Lodge claims for maturity, 90 (ninety) days prior to the Maturity Date of the underlying Insurance Policy and
provide the respective acknowledgements to the Trustee.

« The service provider shall receive servicing fees which shall be paid by the trustee in accordance with the Waterfall
Mechanism as per the transaction documents.

e« The Service Provider shall hold in trust, on behalf of the Trust and / or the Beneficiaries, all cash flows arising in
relation to the Insurance Policies and shall avoid co-mingling any part of these cash flows with its own cash flows.

* The servicer shall submit to the trustee all the data and reports in the manner and as per the timelines as specified
under the transaction documents.
e The occurrence of certain events as per the terms of the transaction documents shall be construed as a Servicer

Event of Default.

Risks and concerns for investors and mitigating_factor: Crisil Ratings has adequately factored key risks

in the

transaction as highlighted in rating assumptions section, Counterparty and Legal risks. Legal risks are assessed based on
detailed analysis of transaction documentation. Risk factored from counterparties are mentioned in the table below:

Counterparty details

Capacity

Counterparty
Name

Counterparty Rating/
Track record

Effect on credit ratings in case of
non-performance

Settlor

VPL

Not rated by Crisil Ratings

No significant effect on credit ratings is
envisaged in the case of non-performance
as the Settlor.

With respect to the Settlor’s obligation to
bear certain costs of the Trustee/service
provider, a fixed deposit of Rs 35 lakh will
be lien marked in favor of the Trust to meet
servicing related expenses in case of non-
payment by the settlor. Additionally, this
fixed deposit will be topped up further as
and when PTCs are issued as a provision
to cover all estimated fees and trust related
expenses.

Servicer

VPL

Not rated by Crisil Ratings

The Service Provider performs services as
required by the Trustee with respect to the
administration of the Trust including
advising on and monitoring, administering,
servicing of the policies held by the Trust
and acting for and on behalf of the Trustee
before the Insurer. No effect on credit
ratings in envisaged since the Service
Provider can be replaced by the Trustee in
consultation with the Settlor upon receipt of
written instructions from the Majority
Beneficiaries upon trigger of Service
Provider Event(s) of Default.

Collection & Payout
Account Bank

IDFC First Bank
Limited

Rated ‘Crisil AAA/Crisil
AA+/Stable/Crisil A1+’

Negligible effect. Account bank can be
changed without impacting the rating.

Trustee

Catalyst Trusteeship
Limited

Not rated by Crisil Ratings

Negligible effect. Can be replaced at
minimal cost.

A summary of key terms of servicer contract

The key points on the role of the servicer to be covered as part of the transaction documents are as below:
e The Trustee will appoint the Service Provider for the following services as set out in the servicer agreement.

o Managing the software in relation to maintaining the data of collection and payment from and to the
beneficiaries and the insurer and the other way round for servicing of the obligations in relation to the PTCs.

o  Assist the Trustee in managing the insurance policies and the required obligations thereunder.

o To do all acts, deeds and things as may be necessary to collect and to facilitate the collection of the
committed proceeds from the beneficiaries and ensure that the same is provided to the Insurer to comply
with the due obligations of the underlying insurance policies as per the prescribed due date and collect and
to facilitate the collection of insurance proceeds from the insurer and deposit such amounts into the
respective collection and payout account of each beneficiary.
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o Lodge claims for maturity, 90 (ninety) days prior to the Maturity Date of the underlying Insurance Policy and
provide the respective acknowledgements to the Trustee.

« The service provider shall receive servicing fees which shall be paid by the trustee in accordance with the Waterfall
Mechanism as per the transaction documents.

e The Service Provider shall hold in trust, on behalf of the Trust and / or the Beneficiaries, all cash flows arising in
relation to the Insurance Policies and shall avoid co-mingling any part of these cash flows with its own cash flows.

+ The servicer shall submit to the trustee all the data and reports in the manner and as per the timelines as specified
under the transaction documents.

* The occurrence of certain events as per the terms of the transaction documents shall be construed as a Servicer
Event of Default.

Provision for appointment of back-up servicer: The Trustee (acting on the instructions of the investors) as per the terms
of the Servicer Agreement and upon the occurrence of Servicer’s Event of default, shall retain the right to appoint an
alternate servicer.

Performance of outstanding rated transactions:
This is the first PTC transaction being settled/services by VPL and rated by Crisil ratings.

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)

Coupon Rating
ISIN N%Te Date of Ra't)e Maturity | Issue Size | Complexity | Outstanding cotl';lgfeilal
. Allotment & Date* | (Rs.Crore)” Levels with
Security (%) Outlook (Rs.Crore)
CLASS 12-Sep- 26-Jan- Highly Crisil AA+
INE2DTP15026 APTCs 25 NA 37 1.70 Complex (SO) 0.1
CLASS 05-Sep- 10-Jun- Highly Crisil AA+
INE2DTP15018 APTCs o5 NA 36 1.36 Complex (SO) 0.1
CLASS At 17-Nov- Highly Crisil AA+
INE2DTP15034 APTCs 16-Oct-25 NA 36 1.56 Complex (SO) 0.1
CLASS At 30-Jun- Highly Crisil AA+
INE2DTP15042 APTCs 16-Oct-25 NA 36 1.23 Complex (SO) 0.1

*Indicates the final maturity of the last maturing underlying policy backing a Class A PTC. The Class A PTC maturity is linked to and would
vary depending on the tenure of the underlying policies.

AThis is the maximum benefit that can be expected to accrue to the Class A PTCs after accounting for guaranteed and non-guaranteed
benefits under the policy

&Yield on PTCs will be variable dependent on various factors such as linkage to variable bonus, halt in future premium payments by the
investor, surrender of the policy, death of initial policyholder, efc.

Annexure - Rating History for last 3 Years

Current 2025 (History) 2024 2023 2022 Stant f
Instrument Type lez:zziitng Rating Date Rating Date Rating Date Rating Date Rating Rating
i Provisional
Class A PTCs LT 585 | CUSIAAY ) 0725 Crisil AA+ - - - -
(SO)
(SO)
- 03-01-25  Provisional - - - -
Crisil AA+
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(SO)

All amounts are in Rs.Cr.

Criteria Details

Links to related criteria
Basics of Ratings (including default recognition, assessing_information adequacy)

Criteria for securitisation transactions

Media Relations Analytical Contacts Customer Service Helpdesk

Ramkumar Uppara
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Crisil Limited

M: +91 98201 77907

B: +91 22 6137 3000
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Media Relations

Crisil Limited
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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
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 leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from 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, 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') provided by Crisil Ratings
Limited (‘Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. 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 provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. 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.
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Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS I1S” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, 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.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. 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.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings and
analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations (and
other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee. Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the 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 Linked
Debentures". The revision in rating symbols for PPMLDs 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: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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