FUTURE RETAILIL

Ref: FRL/SE/2015-16

Dept. of Corporate Services (CRD)

BSE Limited

Phiroze Jeejeebhoy Towers,

Dalal Strest,

Mumbai — 400 001

November 19, 2015

Scrip Code ISIN Series Date of Allotment | Face Value | Interest Rate
947649 | INE623B07065 Series IV 30.08.2011 ¥ 08 lakh 12.10%
946840 | INES98KO7013 Series VI 21.06.2010 T 05 lakh 11.50%
952053 | INE623B07149 | Series IX-F 23.04.2015 T 10 lakh 10.10%
952054 | INE623B07156 | Series IX-G 23.04.2015 T 10 lakh 10.10%
952074 | INE623B07164 | Series IX-H 28.04.2015 Z 10 lakh 10.10%
952075 | INE6G23B07172 | Series IX-| 28.04.2015 T 10 lakh 10.10%
952089 | INE623B07180 | Series [X-J 29.04.2015 T 10 lakh- 10.10%
052090 | INE623B07198 | Series IX-K 29.04.2015 T 10 lakh 10.10%
052097 | INE623B07206 | Series X-A 30.04.2015 Z 10 lakh 10.25%
952098 | INE623B07214 | Series X-B 30.04.2015 ¥ 10 lakh 10.25%
952715 | INE623B07222 | Series XI-A 24.08.2015 ¥ 10 Iakh 10.25%
952717 | INE623B07230 | Series XI-B 24.08.2015 T 10 lakh 10.25%
952718 | INE623B07248 | Series XI-C 31.08.2015 T 10 lakh 10.25%
952721 INE623B07255 | Series XI-D 31.08.2015 T 10 lakh 10.25%
952880 | INE623B07263 | Series XI-E 12.10.2015 Z 10 lakh 10.25%
952881 INE623B07271 | Series XI-F 12.10.2015 T 10 lakh 10.25%
952879 | INE623B07289 | Series XI-G 13.10.2015 T 10 lakh 10.25%

Sub: Half Yearly results and the information as required by Clause 6 of the Debt Listing Agreement

Dear Sir / Madam,

Pursuant to the Debt Listing Agreement, please find enclosed herewith the Un-audited Financial Results for the
second quarter and Half Year ended September 30, 2015 along with the ratios. Other details as on September

30, 2015 are mentioned below:

Credit Rating by Care Analysis & Research Ltd. : CARE AA- [Double A Minus (Under Credit Watch)]

Dates of Interest Payment to the Debenture Holders are as follows:

Scrip Code ISIN Series Last Date of Interest Next Due Date
Paid
947649 | INE623B07065 Series 1V 29.08.2015 30.08.2016
046840 | INE998K07013 Series VI 20.06.2015 21.06.2016
952053 | INE623B07149 | Series X-F | 23.07.2015 &23.10.2015
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952054 INE623B07156 | Series IX-G | 23.07.2015 & 23.10.2015 23.01.2016
952074 INE623B07164 | Series IX-H | 28.07.2015 & 28.10.2015 28.01.2016
952075 | INE623B07172 | SeriesIX-1 | 28.07.2015 & 28.10.2015 28.01.2016
952089 | INE623B07180 | SerigsIX-J | 29.07.2015 & 29.10.2015 - 29.01.2016
952090 INE623B07198 | Series IX-K | 29.07.2015 & 29.10.2015 29.01.2016
952097 | INE623B07206 | Series X - A — 30.04.2016
952098 INE623B07214 | Series X-B - 30.04.2016
952715 | INE623B07222 | Series Xl - A --- 24.08.2016
952717 INE623B07230 | Series XI1-B -—- 24 .08.2016
952718 INE623B07248 | Series XI-C -—- 31.08.2016
952721 INE623B07255 | Series X1-D -—- 31.08.2016
952880 INE623B07263 | Series XI-E - 12.10.2016
952881 INE623B07271 | Series XI-F - 12.10.2016
952879 INE623B07289 | Series XI-G - 13.10.2016
Details of ratio are as follows:
Particulars Ratios
Fixed Asset Cover Ratio 1.26 %
Debt Equity Ratio (with OCD as debt) 0.99 x
Debt Service Coverage Ratio 1.73 %
Interest Service Coverage Ratio 205x

Kindly take the above information on your records.

Thanking you,

Yours truly,

For Future Retail Limited

V.S

Deepak Tanna

Company Secretary

Encl.: As Above

Authorised Signatory

Future Retail Limited {Formerly Pantaleon Retsil lindis] Limited]
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FUTURE RETAILI

Ref: FRL/SE/2015-16

Centbank Financial Services Limited
3rd Floor (East Wing), Central Bank of India MMO Building,
55 M G Road, Fort,
Mumbai - 400 001

November 19, 2015

Scrip Code ISIN Series Date of Allotment | Face Value | Interest Rate
947649 | INE623B07065 Series IV 30.08.2011 T 08 lakh 12.10%
946840 | INE998K07013 | Series VI 21.06.2010 3 05 lakh 11.50%
952053 | INE623B07149 | SeriesIX-F 23.04.2015 % 10 lakh 10.10%
952054 | INE623B07156 | Series IX-G 23.04.2015 ¥ 10 lakh 10.10%
952074 | INE623B07164 | Series IX-H 28.04.2015 ¥ 10 lakh 10.10%
952075 INEG23B07172 | Series IX-1 28.04.2015 T 10 lakh 10.10%
952089 INE623B07180 | Series IX-J 29.04.2015 T 10 lakh 10.10%
952090 INE623B07198 | Series IX-K 29.04.2015 T 10 lakh 10.10%
952097 | INE623B07206 | Series X - A 30.04.2015 % 10 lakh 10.25%
952098 | INE623B07214 | Series X-B 30.04.2015 % 10 lakh 10.25%
952715 | INE623B07222 | Series XI-A 24.08.2015 T 10 lakh 10.25%

/952717 | INE623B07230 | Series XI-B 24.08.2015 T 10 lakh 10.25%
952718 | INE623B07248 | Series XI-C 31.08.2015 T 10 lakh 10.25%
952721 | INE623B07255 | Series XI-D 31.08.2015 T 10 lakh 10.25%
952880 | INE623B07263 | Series XI-E 12.10.2015 % 10 lakh 10.25%
952881 | INE623B07271 | Series XI-F 12.10.2015 T 10 lakh 10.25%
952879 | INE623B07289 | Series XI-G 13.10.2015 T 10 lakh 10.25%

Sub: Half Yearly results and the information as required by Clause 6 of the Debt Listing Agreement
Dear Sir / Madam,
Pursuant to the Debt Listing Agreement, please find enclosed herewith the Un-audited Financial Results for the
second quarter and Half Year ended September 30, 2015 along with the ratios. Other details as on September
30, 2015 are mentioned below:

Credit Rating by Care Analysis & Research Lid. : CARE AA- [Double A Minus (Under Credit Watch)]

Dates of Interest Payment to the Debenture Holders are as follows:

Scrip Code ISIN Series Last Date of Interest Next Due Date
Paid
947649 | INE623B07065 Series IV 29.08.2015 30.08.2016
946840 | INE998K07013 Series VII 20.06.2015 21.06.2016
952053 | INE623B07149 | SeriesIX-F | 23.07.2015 & 23.10.2015 23.01.2016 #Z8 & A
A N
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FUTURE RETAILII

952054 | INE623B07156 | Series IX-G | 23.07.2015 & 23.10.2015 23.01.2016
052074 | INE623B07164 | SeriesIX-H | 28.07.2015 & 28.10.2015 28.01.2016
952075 | INE623B07172 | Series IX-1 | 28.07.2015 & 28.10.2015 28.01.2016
952089 | INE623B07180 | SeriesIX-J | 29.07.2015 & 29.10.2015 29.01.2016
952090 | INE623B07198 | Series IX-K | 29.07.2015 & 29.10.2015 29.01.2016
952097 | INE623B07206 | Series X-A --- - 30.04.2016
952098 | INE623B07214 | Series X -B --- 30.04.2016
952715 | INE623B07222 | Series X| - A --- 24.08.2016
952717 | INE623B07230 | Series XI-B --- 24.08.2016
952718 | INE623B07248 | Series XI-C S 31.08.2016
952721 INE623B07255 | Series XI-D 31.08.2016
952880 | INE623B07263 | Series XI-E 12.10.2016
952881 INE623B07271 | Series XI-F 12.10.2016
952879 | INE623B07289 | Series XI-G 13.10.2016
Details of ratio are as follows:
Particulars Ratios
Fixed Asset Cover Ratio 1.26 x
Debt Equity Ratio (with OCD as debt) 0.99 x
Debt Service Coverage Ratio 1.73 x
Interest Service Coverage Ratio 2.05x
Kindly take the above information on your records.
Thanking you,
Yours truly,
For Future Retail Limited
Ay s
Deepak Tanna
Company Secretary
Encl.: As Above
Future Retail Limited [Formerly Pamaloon Retail {Indial Limited]
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=5 Statement of Standalene Financial Reaults for the Quarter and six months snded Septomber 30, 2015
LT In Crore)
Praced Comesponding ; Comesponding
Sr. Pariculars 3 months endod Sy 3 months ended n | & months ended | 8 months anded in | 12 monihs enced
N 3008-3C15 D005 PeISUS yaar 30082016 BIICUS raal 3032015
H0-08-2014 20-09-2014
FART | Unaudited Urauied Unsudied Unaudited Uaudied Audied
1__|income From Qperations
2t Mot saleaincoma from oparationa [Nel of excse outy) 3,043.94 284584 2484 85 589578 4 502,00 10157 72
b} Difsar Oparating Income 4548 5262 811 AL FEL] 13230 18387
Total incoms from operations (net] 3. 09847 2 B0 &5 2.545 01 5,007 88 4 51430 10,381 5
2. |Expensas
] &admmsﬁmx conaumad 5.52 S48 538 11.00 T0Es ST
[b) Purchases of stock-in--ace 232275 216413 1,565 €0 4 ARB.RE 375016 1.503.49
Te) Changes in mvanioras of inished Goods, wirk-n-rogress. and  Ssock-an. T
traga - (Increase) f Decreasa L i) {1870y (1L82) (225851 il
1 Emglayae Dendlls sxpirsa 110.81 10698 S4.11 FArs 18706 3187
) [Mprociatsn and amartizalion epanse 11584 1341 128 08 270,08 2502 512.88
If) Rant incuding Ledass ratal 153,02 15133 @R 04, 71,25 arli4
1:'5] Cithar Eapancis 305,04 25515 214 52 5841 §12:21 BO43
| Total Expenses 2057056 274840 2403 80 5,705 4,057,682 0738 50
3 :::1::::'1&;? Dporations before other income, fimanve costs and excaptional 14y 150 o7 13791 28234 28T SH18
4. Ul Income 1318 823 617 2243 14 58 M3
o :’m‘;:': ardinacy ectivfties bafors frinrice custs sid daceptionsl 164.50 16020 14378 31478 7147 528585,
[ IFMHMSES 13520 15108 171,60 IEE.IT 3T [
[T 7 |ProfitiLoss) frem ordinary activites after finance cosis but bafom =
I oxcuptional tems {5-6) AT s {822 i ] (415
L& [Exceptional lems:
| Frofil on S8 of irvesiman . . aDo . 10045 1040 51
| B |PeofitfLoss) from ordinary activities bafore tax {T+8) 1927 842 (2827 2839 36,28 010
10 _|ToxEspenss 561 302 12075} 842 120 18] (270
11 |Ndt ProfitiLass) for the Perod (9.10] 1365 B.AD {.04)] 18TT CET T4 08
12 IPatd up equity share capltal (Face value of ¥ 2 per share) B4 2284 ABAG B5.54 s9.45 Blga
13 |Roseves srchiding Revalaation Rocenes - - = - = 5,091.80
14 |Basic EPS{ a) Equity Shares {in €] [EH 0,14 {0:34) 047 2.4 275
&) Cinss B Ghares{Senss 1) (0 ) 0,08 038 {034} (] FI 278
| oiuted EPS: o) Equily Shares {in T) [EH [E] {0.34) A7 FE 275
b Class 8 Shaces{Series 1) (k0 T) 035 018 (034 0.51 247 78
|PART il - Select Infornation for the Cuarier and six menths ended Septembor 30, 2015
i | Hi =]
1 iPubis share holdings:
ki sheres-Humber of shares 18,717,185, 408 1205 25 578 15?%?“35 18,71,15,408 1Z,70,00, 139] 1622 60 307
L F of shareholngs AR 8% 43 451 52 615 49 52%
piCkss B ShuvesiSenes 1) -Humbet of snards 1,08,85.108 1,09,85.108 73,53.720 1,09.86,108 73,868,723 10885108
Fricentoge of sharahodngs 27.85%, [FELET] [ 27.86%) 45, 20% CRRTE
2 |Fromolers ang Promoter grodp snasshoiding:
&) Prad d
~ Fumbie of Ecialy Bhams 15,62,97,650 4,6, 70,260 70038477 15,63,57.660 7,00.38.477 1577, 75,250
- Nmbes ol Glast B Shares] Seros 1) 24,058,034 24 BEDI4 2488004 24,808,004 2d 86,034 22 88034
~Porceniage of EQuily Shams(as o % of tolal equty sharehalding of Promaters B7.15% E715%
a3 promater grous) TT.T3%, T3.B5% TT.7a% B AN
| Feicenioge-of Class @ Shares] Seres 1) (s a % of 1218 Class B Sharas( 29.03% 25.03%
Sera 1) sharehoicng of Promotins and promates grolp) B.TER 16.59% BTE% 16.59%
“Porcaniage of Equily Sranos (a5 a % of tolal oquty shore capital of company) e STz 30.28% .7 3 2856 40.53%
-Parcantage of Class 8 Shares! Senegs1) {as a % of [olai Class B 1562% 15625
sharesiSenssl) shars eapila of compary) Gt wE2% £.37% RE2%
1 b} Nedv-Encwobered
= Numibes of Bty Shuies 448,048,258 5.17.02,365 34359812 448,08 268 34250812 251,772
! - Kumbar of Class B Shanes! Seres 1) 259,249,637 1.a4.23.927 60,82, 289 2,58,21.637 8002 308 A2 2. 23T
| “Farconingd of Equly Sharei{as o % of iolal agqusy sharehalding of Promaters 22.27% R FREEE 22.3TH J285% 152N
| i promoter graupl
| -Farconlkgo of Class 8 Shaces{ Senes 1) (as @ % of total Class B Shama| FERTE 83, 31% TOSTH 91.24% TOATS B3 3%
| Sanag 1 jsnosaholaing of Promesars ad pramater group)
-I -Parcanigh of EOlly Shams (S5 3 3% of (3tal egiuly shive capital of company ) 119.54% 13.31% 1481% TL6% 1481 9.85%
+
“Parexizge of Claes 8 Srares{ 5oncs 1) (88 0 % of ol Class B 65.83% 48.01% 38 18% £5.87% =.18% 48.01%
shatesSends 1) share capiial of comoany)
—B_[INVESTOR COMPLAINTS
g 3 montns ended 3 months andod
, ESTIoHin 30.09.2018 Raitician 30-08:2015
Pendag &t the Degang of e quater WL, |Daposed & duning the quarer 18
Facovad sunng the acdarter 18 |Raraining unmeaived al the ond of the quarier L
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Noles:
1 T anowe MSURS wars rvigwed Dy the Audt Commitee and wen (hareafier approved by he Board of Cireciors of the Company &l 43 mesting held on 5 Novemer, 2015, Siaulory Audilols Save Ssued Lirdsd
Fevew repat on iha same
7 Unaudted siandalone stalemant of agsole and iabdilios as al 30 Sestembaer 2015
Standalone Statoment of Lugets and Lisbllitiex
(T in Croves)
S, s AL An At
s, TAHCU 30-08.201% 31032015
i Unsudited Audiled
% |EGUITY AND LIABILITIES
1 [Sharololders® fends
(i) Share Caplle! B5.54 62.0q
(b} Eqisty VWamants - 2338
{c} Reserves and Sursus 5, 201.69 5,001 B0
Subr Todai - Blhwfeholders' furmis 5,287.23 5 w7
1 |Opticnally Converitle Datantures - AS000
J  |Nogm-Current Liabilites
(4]} Long=Team Boicwngs 417148 2801855
(0} Defemred Tax Liabiiss (el 170,05 167 45
(2] Long-Tem Pravisions 19.12 1812 -
Sub Tafal - Non Current Liabilitles 436065 3,108.16
4 |Gurrent lhatnties
(@) Snon-Tam Bemowings 61558 1,132.07
() Trace Payanias 201381 2,042.03
() Crher Cument Lixbiting BOB.T G54 76
() Short-Term Frowvisions 4.31 3435
Sub Tatal - Cursant Lishitities 343755 4 15341
TOTAL - EQUNITY AND LIABILITIES | 13.086.53 1261649
B8 |ASSETS =
Non-Curront Assate 5
1 l{a) Fixed Assets &80 5,106.58
(B] Mon-Cument Inyestmanis 1,296.18 1.285.18
{e) Long-Term Loons and Advances 551,83 ATEAQ
Subtotal - Kon - Current Assots T.016.20 5.876.03
i |Curmrenl Asscis
{2} Inventones A,671M 352288
(0] Tréde Recowables ELEF) Agre?
(2] Carsh and Bank Balances 100.77 104,43
) Bhoft-Term Loans and Advances 1,%01.82 1,70228
te] Other Current Assota .58 04
Subitotal - Curremt Assels 8,088 57655
i TOTAL - ASSETS 13,08 12 518.48
| 3 Outollols ssus procesd of T 158750 crore of the Rignis lesue cancluded in Januacy 2015, the Gompany has uliised the entite amount of ¥ 1587 80 ticre for he otiects s stated In (ha ofier Gocument. =rihar,
| tuing iha quarer tw Company has recah/ed the Dalanca amount of T 85,54 crove againat issus of ne Class: B Warmarts fmm 1ne wamant Nokesrs, TIe Sai Bnount Nas 3150 bean ullised 1or the obiects as stated n
| the sialemant anneoed o tha notica of ine Fostal Balol-appmyng (ne Eeunase of the Cnss B Wasants
4 During the quarter the Company has adelted 1,34,88,300 Class-B (Series 1) Shares of T 2. each, pursuant 1o avercise of Class B Wamant conversion
| & Figures for the previcus finandal pediod hawe boan re-arrangsd and re-crouped wharewer Rocessasy
| 6 Tre Company Nas only o0 Busingss segment e, “Retal” By onder of the Board
|
| o ’ ;&1, ——
| /
Place  Mumba Kishare Bryani
(Dale . 58 Novembter. 2015 Managng O
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CHARTERED

& CO. LLP | ACCOUNTANTS

MUMEBAI = |NDORE = CHITTORGARH

LIMITED REVIEW REPORT

Review Report to
The Board of Directors
Future Retail Limited

1. We have reviewed the accompanying statement of unaudited financial results of Future Retail Limited
(the ‘Company’) for the Quarter and Six months ended September 30, 2015 (the “Statement”], being
submitted by the Company, pursuant to clause 41 of the Listing Agreement with the Stock Exchanges
except for the disclosures regarding ‘Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding” which have been traced from disclosures made by the management and have not been
reviewed by us. This Statement is the responsibility of the Company’s management and has been
approved by the Board of Directors. Our responsibility is to issue a report on the Statement based on
our review.

2. We conducted our review in accordance with the Standard of Review Engagement (SRE) 2410, “Review
of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the
Institute of Chartered Accountants of India. This standard requires that we plan and perform the review
to obtain moderate assurance as to whether the Statement is free of material misstatement. A review is
limited primarily to inquiries of Company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and accordingly, we do
not express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the accompanying Statement of unaudited financial results prepared in accordance with recognition
and measurement principles laid down in Accounting Standard (AS) 25, Interim Financial Reporting,
specified under section 133 of the Companies Act, 2013, read with rule 7 of the Companies {Accounts)
Rules, 2014 and other recognised accounting practices and policies has not disclosed the information
required to be disclosed in terms of Clause 41 of the Listing Agreement including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For NGS & Co. LLP
Chartered Accountants
Firm Registration No: 119850W

I

Ashok A. Trivedi

Partner
Membership No.042472
Mumbai
Movember 5, 2015
B - 46, 3" Floor, Pravasi Estate, V N Road, Goregaon (E), Mumbai - 400 063. //@‘Eaﬁh\
%

fel: +91. 224217 3337 | Email: info@ngsco.in . —“\'.’::(\
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Bank Street, Fort, Munsiai - 400 001,
CHARTERED ACCOUNTANTS Tel.; D22-22660109

Moh.: +91-92210 39100
: 1ajwanii1l Sepiedittmail. com

R.S. AJWANI & CO. . oumumm o

TO WHOMSOEVER IT MAY CONCERN

At the request of M/s Future Retail Limited situsted at Krowledge House, Shyam Nagar,
Off. jogeshwari Vikhroli Link Road, Jogeshwari (E} Mumbai — 400060, we have examined necessary
books of accaunts and related records and certify the following ratios as at 30™ September 2015 :

Particulars Ratlos
Fixed Asset Cover Ratio . 1.26x
Debst Equity Ratie (with OCD as debt) 0.99x
Debt Service Coverage Ratio 1.73x
Interest Service Coverage Ratio 2.05x

for R. 5. AIWANI & CO.
Chartered Accountants,

RAVI AYWAN]
(Proprietor)

M, No. 35574

Place : Mumbai
Date : November 11, 2015




Q/&QE Ratings &E *

Professional Risk Opinion dna itz Excelianc

CARE/HO/RL/2015-16/2579

Mr. Dinesh Maheshwarl
Chief Financial Officer
Future Retail Limited
Knowledge House , Shyam Nagar,
... aff Jogeshwari Vikroli Link Road,
Jogeshwarl (East)
Murmbai- 400060
MNovember 05, 2015
Confidential

Dear Sir,

Credit rating for Non-Convertible Debenture Issue

Please refer to our letter number CARE/HO/RL{2015-16/2312 dated October 81, 2015 and
your request for revalidation of the rating assigned to the proposed Non-Convertible
Debenture issue of your company, for a limit of Rs,1560 crore,

2. The rating has been reviewed as follows:

Instrument Amount Rating Remarks
| {Rs. crare)

Proposad Naon- 1500 CARE AA-{Under Credit Watch) ] Continues to

Convertible Debenture | {Rs. Fifteen hundred | {Double A Minus {under Credit | Be on credit

issue crore only) Watch)) watch

3. The NCDs would have tenure of six years with repayment in two installments wherein
40% of the issue price would be repaid at the end of 5th year and 60% of the issue
price would be repaid at the end of &th year.

4. Please arrange to get the rating revalidated, in case the proposed issue is not made
within six months from the date of this leiter.

5. Plgase inform us the details of issue [date of issue, name of investor, amount issued,
interest rate, date of maturity, etc.] as soon as it has been placed.

6. CARE reserves the right to undertake a surveillance,freviewluf the rating from time to
time, based on circumstances warranting such review, subject to at least one such

review/surveillance every year,

\0
complete definitions of the rotings pssigned are gvailobie ot yiww. carerotings.com and in other CARE C/
publcotions.

Page1af2

CREDIT ANALYSIS & RESEARCH LTC,

CORPORATE OFFICE: 4" Floor, Gudrej Caliseum, Sematya Hospital Read, CHF Bastern Express Highway, Sion (E), Murbai 400 22,
Tel: +91-22-6754 3456; Fax: +91-32-5754 3437 |Email: careBrcaneratings, com | wwwL.careratings.con




7. CARE reserves the right to suspend / withdraw / revise the rating assigned on the
basis of new information or in the event of faiture on the part of the company to
furnish such information, material and darifications as may be reguired by CARE.
CARE shall also be entitled to publicize / disseminate such suspension / withdrawal /

. revision in_the assigned rating in any manner considered appropriate by it, without

any referanca to you.

8. Users of this rating 'may kindly refer our website www.careratings.com for fatest
h update on the outstanding rating.

9. CARE ratings are not recommendations to buy, sell, or hold any securities.

if you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithiully,

W A1 ot
[Néha Rhandebwal] [Ashuini Patil]

Deputy Manager Asst. General Manager
neha khandelwal @careratings.com ashwvini.patii@@careratings.com

Encl.: As above

Note: Shri, V.K. Choprz, Rating Committez Member Is a Non-Exacutive Director on the board of Future
Retafl Ltd, and hence, the note ks not sent to him. Ta comply with the regulations, the Member is required
nat 1o participate in the rating process and the Rating Committee Meoating and prass disclosure about the
same is to be made by the CRA.

Dlsclalmer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse ar
recall the concerned bank facilities ar to buy, scll or hold any security. CARE has based its ratings on
information obtainsd from sources balievad by It to be accurate and reliable. CARE does not, however,
guarantee the accuracy, adequacy ar completeness of any information and is not responsibie for any arrors
or omissions or for the resuits obtained from the use of suth information. Most entities whose bank
facilitiesfinstruments are rated by CARE have paid a credit rating fee, based on tha amourt and type of
bank facilities/instrumants,

tn case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital deployed
by the partners/proprietor and the financial strength of the fizm at present. The rating may undergo change
in case of withdrawal of capital or the unsecured Joans hrought in by the partners/proprietor in addition to
the financial performance and other relevant factars. '
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