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Policy for Placing Ratings on Rating Watch

At India Ratings and Research (Ind-Ra) Rating Watches and Outlooks form part of the Credit
Rating and indicate the likely direction of the rating.

1. Rating Watch

Rating Watches indicate that there is a heightened probability of a rating change and the likely
direction of such a change. These are designated as “Rating Watch with Positive
Implications”, indicating a potential upgrade, “Rating Watch with Negative Implications”, for
a potential downgrade, or “Rating Watch with Developing Implications”, if ratings may be
raised, lowered or affirmed. However, ratings that are not on Rating Watch can be raised or
lowered without being placed on Rating Watch first, if circumstances warrant such an action.

A Rating Watch is typically event-driven and, as such, it is generally resolved over a relatively
short period. The event driving the Watch may be either anticipated or have already occurred,
but in both cases, the exact rating implications remain undetermined. The Watch period is
typically used to gather further information and/or subject the information to further analysis.
Additionally, a Watch may be used where the rating implications are already clear, but where a
triggering event (e.g. shareholder or regulatory approval) exists. The Watch will typically extend
to cover the period until the triggering event is resolved or its outcome is predictable with a high
enough degree of certainty to permit resolution of the Watch. If a Rating Watch has been in place
for 180 days, typically it is reviewed by a rating committee and a Rating Action Commentary
(RAC) is published. Thereafter, the Rating Watch is reviewed by a rating committee every 90
days until the Rating Watch is resolved. If ratings are placed on Rating Watch due to a
merger/demerger/ acquisition/sale of asset/divestiture or any other corporate restructuring and
the RAC discloses that the consummation of transaction will or may take place subsequent to
180 days in the future, no rating committee is required to review Rating Watch after six months
assuming there have been no material changes to the credit of the entities involved.

Rating Watches can be employed for ratings of individual entities and/or individual instruments
and to both Long-Term and Short-Term ratings. Watches are only applied selectively and can be
assigned to any rating category. However, no rating watch is assigned to IND D category.

2. Rating Outlook

Rating Outlooks indicate the direction a rating is likely to move over a one- to two-year period.
They reflect financial or other trends that have not yet reached the level that would trigger a rating
action, but which may do so if such trends continue. The majority of Outlooks are generally
Stable, which is consistent with the historical migration experience of ratings over a one- to two-
year period. Positive or Negative rating Outlooks do not imply that a rating change is inevitable
and, similarly, ratings with Stable Outlooks can be raised or lowered without a prior revision to
the Outlook, if circumstances warrant such an action. Outlooks are currently applied on the long-
term scale to all instruments/issuer ratings. Outlooks are not applied to ratings assigned on the
short-term scale and to ratings in the IND C category and IND D category. Ratings that have
been place on a rating watch also do not carry an Outlook.

Ind-Ra also doesn’t provides outlooks for credit quality ratings of debt mutual fund schemes.
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3. Deciding When to Assign Rating Watch or Outlook

Timing is informative but not critical to the choice of a Watch rather than an Outlook. A discrete
event that is largely clear and the terms of which are defined, but which will not happen for more
than six months — such as a lengthy regulatory approval process — would nonetheless likely see
ratings placed on Watch rather than a revision to the Outlook.

An Outlook revision may, however, be deemed more appropriate where a series of
potential event risks has been identified, none of which individually warrants a Watch but which
cumulatively indicate heightened probability of a rating change over the following one to
two years.

A revision to the Outlook may also be appropriate where a specific event has been identified, but
where the conditions and implications of that event are largely unclear and subject to
high execution risk over an extended period — for example a proposed, but politically
controversial, privatization.
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India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the Companies Act,
1956, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex,
Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are Telephone No.: +91 22 4000 1700 and Fax. No.:
+91 22 4000 1701. India Ratings is registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating Agency under Section
12 of the SEBI Act, 1992, having SEBI Registration Number IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and Exchange Board of
India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of listed and proposed to be listed
instruments that fall under the regulatory oversight of SEBI. In addition, in line with Regulation 9(f) of the SEBI (Credit Rating Agencies)
Regulation, 1999, India Ratings rates financial instruments falling under the purview of other financial sector regulators (FSR). Instruments which
come under the purview of other FSRs do not come under the overall governance of SEBI. Issuers/Users/readers of this communication/report
are, therefore, cautioned to know the risks involved in dealing in such instruments. Such instruments can carry Liquidity and Price Risk which
pertains to how saleable a Security is in the market. If a particular Security does not have a market at the time of sale, then the Investor's
investments may have to bear an impact depending on its exposure to that particular Security. It is not possible to predict if, and to what extent,
a secondary market may develop in the debt securities or at what price the debt securities will trade in the secondary market or whether such
market will be liquid or illiquid. The more limited the secondary market is, the more difficult it may be for holders of the debt securities to realise
value for the debt securities prior to redemption of the debt securities. If the debt securities are unlisted, then the ability of the Investors to resell
or trade them may be limited, leading to liquidity and price risk on the debt securities. The returns from a particular asset class may underperform
returns from other asset classes. The changes in government policy in general and changes in taxation may impact the returns to investors.
There can be external risks arising out of geopolitical situations which can lead to volatility infimpact the performance of the individual securities.
Issuers/Users/readers are advised to note that SEBI’s investor protection mechanisms and SEBI's grievance or dispute redressal mechanisms
are not applicable to ratings assigned by India Ratings that fall under the purview of other FSRs. Should you have any grievance with instruments
under the purview of other FSRs, please write to infogrp@indiaratings.co.in. For any grievance with instruments under the purview of SEBI,
please write to investor.grievances@indiaratings.co.in.

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by
following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are available
on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all times.
India Ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are
also available from the code of conduct section of this site.

Copyright © 2026 by Fitch Ratings, Inc., Fitch Ratings, Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004.Telephone: 1-800-753-4824,
(212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved.

In issuing and maintaining its ratings and in making other reports, India Ratings and Research (Ind-Ra) relies on factual information it receives
from issuers and from other sources Ind-Ra believes to be credible. Ind-Ra conducts a reasonable investigation of the factual information relied
upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the
extent such sources are available. The manner of Ind-Ra's factual investigation and the scope of the third-party verification it obtains will vary
depending on the nature of the rated security or instrument and its issuer the regulatory requirements , the availability and nature of relevant
public information and non-public information, information shared by the management, access to the management of the issuer and its advisers,
the availability of pre-existing third-party verifications such as audit reports, actuarial reports, engineering reports, legal opinions and other
reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the particular
security or instrument or the issuer, and a variety of other factors. Users of Ind-Ra's ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification can ensure that all of the information Ind-Ra relies on in connection with a rating
or a report will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide
to Ind-Ra and to the market in offering documents and other reports. In issuing its ratings and its reports, Ind-Ra must rely on the work of experts,
including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, ratings are
inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a
result, despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating
was issued or affirmed.

The information in this report is provided "as is" without any representation or warranty of any kind, and Ind-Ra does not represent or warrant
that the report or any of its contents will meet any of the requirements of a recipient of the report. An Ind-Ra rating is an opinion as to the
creditworthiness of a security. This opinion and reports made by Ind-Ra are based on established criteria and methodologies that Ind-Ra is
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Ind-Ra and no individual, or group of
individuals, is solely responsible for a rating or a report. 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. India-Ra assumes no obligation to update its opinions following publication in any form
or format although Ind-Ra may disseminate its opinions and analysis. The rating does not address the risk of loss due to risks other than credit
risk, unless such risk is specifically mentioned. In no event shall any Ind-Ra parties 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.

Ind-Ra is not engaged in the offer or sale of any security. All Ind-Ra reports have shared authorship. Individuals identified in a Ind-Ra report
were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report
providing a Ind-Ra rating is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer
and its agents in connection with the sale of the securities. Ratings may be changed at any time for any reason in the sole discretion of Ind-Ra.
Ind-Ra does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any instrument. Ratings do not
comment on the adequacy of market price, the suitability of any security or instrument for a particular investor, or the tax-exempt nature or
taxability of payments made in respect to any security or instrument. The assignment, publication, or dissemination of a rating by Ind-Ra shall
not constitute a consent by Ind-Ra to use its name as an expert as defined under Section 2(38) of the Companies Act, 2013 or any other
applicable regulation, in connection with any registration statement, offering document or other filings under any relevant securities laws.
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