
Rating	Rationale
October	17,	2023	|	Mumbai

Whirlpool	of	India	Limited
Ratings	Reaffirmed

Â	
Rating	Action
Total	Bank	Loan	Facilities	Rated Rs.300	Crore
Long	Term	Rating CRISIL	AA+/Stable	(Reaffirmed)
Â	
Rs.25	Crore	Short	Term	Debt CRISIL	A1+	(Reaffirmed)

Note:	None	of	the	Directors	on	CRISIL	Ratings	Limitedâ€™s	Board	are	members	of	rating	committee	and	thus	do	not	participate	in	discussion	or
assignment	of	any	ratings.	The	Board	of	Directors	also	does	not	discuss	any	ratings	at	its	meetings.
1	crore	=	10	million
Refer	to	Annexure	for	Details	of	Instruments	&	Bank	Facilities

Detailed	Rationale
CRISIL	Ratings	has	reaffirmed	itsÂ	â€˜CRISIL	AA+/Stable/CRISIL	A1+â€™Â	ratings	on	the	bank	facilities	and	short
term	debt	ofÂ	Whirlpool	of	India	LimitedÂ	(Whirlpool).
Â	
The	operating	income	grew	by	~8%	in	fiscal	2023	despite	challenging	macroeconomic	environment	and	weak	festive
demand.	The	operating	margin	 remained	modest	at	~5.9%	due	 to	continued	high	 inputÂ	prices,	energy	standard
changes	and	high	competitive	intensity.	Going	forward,	with	the	softening	of	commodity	prices	coupled	with	focus
on	premium	portfolio	 (high	margin)	and	the	cost	reduction	program	will	 lead	 to	 improvement	 in	margins.	CRISIL
Ratings	notes	that	the	consumer	durables	industry	has	been	facing	profitability	pressures,	however,	improvement	in
profitability	is	a	key	monitorable.
Â	
While	Whirlpool	paid	dividend	of	Rs	63.44	crore	to	Whirlpool	Corp	in	fiscal	2023,	its	standalone	financial	risk	profile
remained	 strong,	 as	 indicated	 byÂ	 nil	 debt	 and	 liquid	 surplus	 of	 ~Rs	 1,687	 crore	 as	 on	 March	 31,	 2023.	 The
company	will	likely	maintain	strong	liquidity	despite	dividend	payments	over	the	medium	term.
Â	
The	ratings	continue	to	reflect	the	established	market	position	of	Whirlpool	in	the	consumer	durables	segment,	its
strongÂ	standaloneÂ	financial	risk	profile	and	technical	support	 from	the	US-based	parent,	Whirlpool	Corp	(rated
â€˜BBB/Negativeâ€™	by	S&P	Global	Ratings).	These	strengths	are	partially	offset	by	susceptibility	 to	volatility	 in
input	prices	and	intense	competition	across	product	categories.

Analytical	Approach
CRISIL	Ratings	has	combined	the	business	and	financial	risk	profiles	of	Whirlpool	and	Elica	PB	India	Pvt	Ltd.	Both
the	entities	are	herein	referred	to	as	Whirlpool.
Â	
CRISIL	Ratings	has	also	amortised	goodwill	of	Rs	747.8	crore	generated	at	the	time	of	acquisition	of	Elica	PB	India
Pvt	Ltd	over	10	years	from	fiscal	2022.
Â	
PleaseÂ	 refer	Annexure	 -	 List	 of	 entities	 consolidated,	which	 captures	 the	 list	 of	 entities	 considered	 and	 their	 analytical	 treatment	 of
consolidation.

Key	Rating	Drivers	&	Detailed	Description
Strengths:
Established	 market	 position:Â	 Whirlpool	 has	 an	 established	 market	 position	 in	 the	 refrigerator	 and	 washing
machine	segments,	whichÂ	togetherÂ	account	for	aÂ	majority	of	theÂ	companyâ€™sÂ	revenue.Â	The	companyÂ	has
maintainedÂ	 its	 market	 position,	 backed	 by	 its	 strong	 brand,	 established	 distribution	 network,	 new	 product
launches,	investment	in	R&D	and	potential	demand	in	Tier	2	and	3	cities,	and	will	likely	sustain	its	position.
Â	
Strong	financial	risk	profile:Â	The	financial	risk	profile	remains	strong,	driven	by	a	debt-free	capital	structure,
healthyÂ	cash	accrual	and	efficient	working	capital	management.	Liquidity	is	ample,	supported	by	cash	and	liquid
investment	ofÂ	~Rs	1,687	crore	as	on	March	31,2023.
Â	
Technical	support	fromÂ	the	parent:Â	Whirlpool	Corp	is	one	of	the	worldâ€™s	largest	manufacturers	of	home
appliances.Â	 The	 companyÂ	 benefits	 from	 the	 parent's	 strong	 international	 brand	 and	 robust	 technical
capabilityÂ	 and	 getsÂ	 healthy	 credit	 for	 procurement	 of	 raw	materials	 and	 tradedÂ	 goods,	 given	 its	 established
brand	and	longstanding	relationships	with	suppliers.	Considering	India's	large	market,	low	penetration,	increasing
domestic	demand	and	rising	disposable	income,	Whirlpool	will	remain	strategically	important	to	its	parent	overÂ	the
medium	term.
Â	
Weaknesses:
Exposure	 to	 intense	 competition:Â	 DespiteÂ	 stiff	 competition	 from	 large,	 organised	 players,	 Whirlpool
hasÂ	 maintainedÂ	 market	 share	 in	 the	 refrigerator	 and	 washing	 machine	 segments,	 on	 account	 of	 its	 strong
distribution	 network	 and	 brand.Â	 However,	 competitive	 intensity	 keeps	 profitability	 under	 pressure	 and
improvement	in	profitability	through	consolidation	in	market	position	remains	essential.
Â	
Susceptibility	to	volatility	in	raw	material	prices:Â	Raw	material	and	traded	goods	formÂ	around	70%	of	the
cost	 of	 sales.	 Prices	 of	 primary	 raw	 materials	 (including	 aluminum,	 copper,	 plastic	 and	 steel)	 in	 the	 consumer
durables	industry	have	been	volatile	over	the	past	few	years.	Prices	increased	in	fiscal	2022Â	and	the	first	quarter	of
fiscalÂ	2023Â	leading	to	pressure	onÂ	operating	margin.	However,	the	commodity	prices	has	been	softening	since
Q4,	2023	but	the	full	benefit	of	the	same	is	yet	to	be	seen.



Whirlpool	 had	 a	 stable	 operating	margin	 of	 11-12%	pre-covid.	However,Â	 the	margins	were	 impacted	 in	 the	 last
three	years	through	March	2023	as	covid	affected	peak	season	sales	and	given	the	companyâ€™s	limited	ability	to
pass	 on	 higher	 raw	 material	 prices	 entirely	 to	 consumers	 due	 to	 high	 competitive	 intensity	 in	 the	 industry.
Profitability	will	remain	susceptible	to	any	adverse	movement	in	raw	material	prices,	and	the	companyâ€™s	ability
to	pass	on	such	cost	fluctuations	will	be	a	key	monitorable.	However,	the	commodity	prices	has	been	softening	since
Q4	2023	and	companyâ€™s	focus	on	premium	portfolio	(high	margin)	and	the	cost	reduction	program	will	lead	to
improvement	in	margins	in	medium	term.

Liquidity:Â	Superior
Whirlpoolâ€™s	liquidity	is	driven	by	ample	cash	and	equivalent	ofÂ	Rs	1,687Â	crore	at	the	end	of	fiscal	2023,	and
further	supported	by	unutilised	working	capital	limits	of	~Rs	450	crore	as	on	30th	June,	2023.	Healthy	annual	cash
generation	 of	 over	 Rs	 400	 crore	 against	 nil	 term	 debt	 will	 cushion	 liquidity.Â	 CRISIL	 Ratings	 believesÂ	 the
companyÂ	has	ample	accrual	to	finance	any	capital	expenditure	(capex)	or	investment	requirement.

Outlook:Â	Stable
Whirlpool	will	continue	to	benefit	from	its	healthy	market	share	and	established	brand.	The	financial	risk	profile	is
expected	to	remain	strong	in	the	absence	of	any	debt-funded	capex.

Rating	Sensitivity	Factors
UpwardÂ	factors:

Significant	growth	in	market	share,	leading	to	revenue	growth	of	around	20%	with	expansion	in	profitability	to
pre-pandemic	levels
Better	 segmental	diversification,	with	significant	 revenue	contribution	 from	segments	other	 than	 refrigerators
and	washing	machines,	and	continued	robust	financial	risk	profile

Â	
DownwardÂ	factors:

DeclineÂ	inÂ	market	share	leading	to	fallÂ	in	revenueÂ	by	more	than	5%	on	a	sustained	basis
Inability	to	improveÂ	operating	marginsÂ	from	current	levels
WeakeningÂ	 capital	 structure	 or	 liquidityÂ	 because	 ofÂ	 sizeable,Â	 debt-funded	 capex	 or	 acquisition	 or	 cash
outflow	to	the	parent.

About	the	Company
Whirlpool	was	incorporated	as	Kelvinator	of	India	Ltd	in	1960Â	and	got	its	present	name	in	1994,Â	when	itÂ	entered
into	 a	 strategic	 alliance	 with	Whirlpool	 Corp.	 In	 1995,	 the	 company	 launched	 refrigerators	 under	 the	Whirlpool
brand.	It	also	manufactures	washing	machines	and	deals	in	air-conditioners,	microwave	ovens	and	deep	freezers.	In
2022,	 the	 company	 has	 entered	 into	 the	 premium	 Front	 Load	 washing	 machines	 category	 by	 launching	 the
XpertCare	range.
Â	
For	 the	 first	 quarter	 of	 fiscal	 2024,	 profit	 after	 taxÂ	 (PAT)	was	 RsÂ	 77Â	 crore	 on	 net	 sales	 of	 RsÂ	 2,039	 crore,
against	RsÂ	85Â	crore	andÂ	RsÂ	2,081	crore,	respectively,	for	the	corresponding	period	of	the	previous	fiscal.

Key	Financial	Indicators	(Consolidated)-	CRISIL	Ratings	Adjusted	numbers
As	on/for	the	period	ended	March	31 Unit 2023 2022*
Operating	Income Rs	crore 6689 6197
PAT Rs	crore 149 493
PAT	margin % 2.2 7.9
Adjusted	debt/adjusted	networth Times - -
Interest	coverage Times 32.3 30.6
Â	*The	PAT	in	fiscal	2022	is	high	due	to	one-time	adjustments	(Rs	325	crore)	done	on	account	of	the	acquisition	of	Elica	PB
India	Pvt	Ltd
Note:	The	reported	PAT	(by	company)	differs	by	~Rs	74.8	crores	due	to	adjustments	(amortization)	for	goodwill	of	Elica	PB
India	Pvt	Ltd

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	-Â	Details	of	Instrument'Â	in	this	Rating	Rationale.

CRISIL	Ratings	will	disclose	complexity	level	for	all	securities	-Â	including	those	that	are	yet	to	be	placed	-Â	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	of
instrument

Date	of
allotment

Coupon
rateÂ	(%)

Maturity
date

Issue	size
(Rs.Crore)

Complexity
level

Rating	assigned
with	outlook

NA Cash	Credit NA NA NA 275 NA CRISIL	AA+/Stable

NA
Proposed	long
term	bank	loan

facility
NA NA NA 25 NA CRISIL	AA+/Stable

NA Short	Term
Debt NA NA 7-365

days 25 Simple CRISIL	A1+

Annexure	-	List	of	Entities	Consolidated
Names	of	Entities	Consolidated Extent	of	Consolidation Rationale	for	Consolidation
Elica	PB	IndiaÂ	Pvt	Ltd Full	Consolidation Strong	business	and	financial	linkages

Annexure	-	Rating	History	for	last	3	Years
Â	 Current 2023

(History) 2022Â	 2021Â	 2020Â	 Start	of
2020

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Fund
Based LT 300.0 CRISIL Â	 -- 04-11-22 CRISIL 29-10-21 CRISIL 27-10-20 CRISIL CRISIL

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


Facilities AA+/Stable AA+/Stable AA+/Stable AA+/Stable AA+/Stable

Â	 Â	 Â	 -- Â	 -- 27-10-22 CRISIL
AA+/Stable Â	 -- Â	 -- --

Short
Term
Debt

ST 25.0 CRISIL
A1+ Â	 -- 04-11-22 CRISIL

A1+ 29-10-21 CRISIL
A1+ 27-10-20 CRISIL

A1+
CRISIL
A1+

Â	 Â	 Â	 -- Â	 -- 27-10-22 CRISIL
A1+ Â	 -- Â	 -- --

All	amounts	are	in	Rs.Cr.

Annexure	-	Details	of	Bank	Lenders	&	Facilities
Facility Amount	(Rs.Crore) Name	of	Lender Rating

Cash	Credit 2 Bank	of	America	N.A. CRISIL	AA+/Stable
Cash	Credit 75 MUFG	Bank	Limited CRISIL	AA+/Stable
Cash	Credit 75 Citibank	N.	A. CRISIL	AA+/Stable
Cash	Credit 63 HDFC	Bank	Limited CRISIL	AA+/Stable
Cash	Credit 60 BNP	Paribas	Bank CRISIL	AA+/Stable

Proposed	Long	Term
Bank	Loan	Facility 25 Not	Applicable CRISIL	AA+/Stable

Criteria	Details

Links	to	related	criteria
CRISILs	Approach	to	Financial	Ratios
Rating	criteria	for	manufaturing	and	service	sector	companies
CRISILs	Bank	Loan	Ratings	-	process,	scale	and	default	recognition
Rating	Criteria	for	Consumer	Durable	Industry
Mapping	global	scale	ratings	onto	CRISIL	scale
CRISILs	Criteria	for	rating	short	term	debt
CRISILs	Criteria	for	Consolidation

Media	Relations Analytical	Contacts Customer	Service	Helpdesk
Aveek	Datta
Media	Relations
CRISIL	Limited
M:	+91	99204	93912
B:	+91	22	3342	3000
AVEEK.DATTA@crisil.com

Prakruti	Jani
Media	Relations
CRISIL	Limited
M:	+91	98678	68976
B:	+91	22	3342	3000
PRAKRUTI.JANI@crisil.com

Rutuja	GaikwadÂ	
Media	Relations
CRISIL	Limited
B:	+91	22	3342	3000
Rutuja.Gaikwad@ext-crisil.com

Mohit	Makhija
Senior	Director
CRISIL	Ratings	Limited
B:+91	124	672	2000
mohit.makhija@crisil.com

Anand	Kulkarni
Director
CRISIL	Ratings	Limited
B:+91	22	3342	3000
anand.kulkarni@crisil.com

Raj	Kumar
Rating	Analyst
CRISIL	Ratings	Limited
B:+91	22	3342	3000
Raj.Kumar@crisil.com

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

For	a	copy	of	Rationales	/	Rating
Reports:
CRISILratingdesk@crisil.com
Â	
For	Analytical	queries:
ratingsinvestordesk@crisil.com

http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Approach%20to%20Financial%20Ratios.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Rating%20criteria%20for%20manufaturing%20%20and%20service%20sector%20companies.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Bank%20Loan%20Ratings%20-%20process,%20scale%20and%20default%20recognition.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Rating%20Criteria%20for%20Consumer%20Durable%20Industry.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Mapping%20global%20scale%20ratings%20onto%20CRISIL%20scale.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Criteria%20for%20rating%20short%20term%20debt.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Criteria%20for%20Consolidation.pdf
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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	andÂ	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	asÂ	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).
Â	
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").
Â	
For	more	information,	visitÂ	www.crisilratings.comÂ	
Â	

About	CRISIL	Limited

CRISIL	is	a	leading,	agile	and	innovative	global	analytics	company	driven	by	its	mission	of	making	markets
function	better.Â	

It	is	Indiaâ€™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,	visitÂ	www.crisil.com	

Connect	with	us:	TWITTER	|	LINKEDIN	|	YOUTUBE	|	FACEBOOK

CRISIL	PRIVACY	NOTICE
Â	
CRISIL	respects	your	privacy.	We	may	use	your	contact	information,	such	as	your	name,	addressÂ	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'Â	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.

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,

http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html


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
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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:Â	https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html

https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html
https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.html

