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Rating Rationale
July 01, 2024 | Mumbai

Inox India Limited
Ratings reaffirmed at 'CRISIL AA-/Stable/CRISIL A1+'; Rated amount enhanced for Bank Debt

 
Rating Action

Total Bank Loan Facilities Rated Rs.835 Crore (Enhanced from Rs.630 Crore)
Long Term Rating CRISIL AA-/Stable (Reaffirmed)
Short Term Rating CRISIL A1+ (Reaffirmed)

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

Detailed Rationale
CRISIL Ratings has reaffirmed its ratings on the bank facilities of Inox India Limited (IIL) to ‘CRISIL AA-/Stable/CRISIL A1+’.
 
The reaffirmation in ratings reflects IIL’s leading market position in the domestic cryogenic storage industry, improving global
footprint backed by a sizeable order book, healthy financial risk profile and strong parentage being part of the re-organized
Inox group (Mr. Pavan Jain & Siddharth Jain faction). These strengths are partially offset by exposure to intense competition
in international markets and high susceptibility of revenue to the investment climate in its end-user industry i.e., oil & gas. 
 
IIL’s business risk profile continues to benefit from strong market position in the cryogenic equipment segment in India and
improving share of exports. Business risk profile also benefits from the increasing demand for small scale liquefied natural
gas (LNG) due to its varied applications such as industrial heating, captive power generation as well as for high horse-
power applications like heavy duty trucks and buses, mining trucks and marine engines. Besides, the company is also
strengthening its presence in crio-bio and life sciences segment with new products developed for vaccines, stem cells,
blood & bio specimen. IIL has also been steadily improving its global footprint and has secured high value supply contracts
from South Korea, Japan & Europe. Further, Company has set up a new plant in Savli to ramp up its beverage KEG
capacity; these are widely used in Food & Beverage industry.
 
Healthy revenue growth of 17% in fiscal 2024 to Rs 1,132 crore (FY23: Rs 966 crore) driven by steady increase in demand
and realization across major products. Its order book position is healthy with current order book of ~Rs. 1,087 crore as of
March 2024 which is expected to be completed over next 9-12 months. This will ensure healthy growth rate momentum
continuing over the medium term. Operating margin stood strong at 22.7% in fiscal 24 with improving gross margins and a
higher share of exports order. The same is expected to sustain at similar level over the medium term.
 
The healthy financial risk profile is supported by negligible debt and a strong net worth at Rs. 649 crore as of March 31,
2024. The Company intends to incur capex of ~Rs. 160 crores in fiscal 25 and regular maintenance capex thereafter which
is expected to be funded entirely from internal accruals and liquid surplus. The liquidity position of the company is strong as
reflected through cash surplus of ~Rs. 260 crore as on March 31, 2024. The working capital cycle is managed efficiently
with the increase in share of localized raw material procurement and besides healthy cash accruals. In the absence of any
debt-funded capex plans, interest coverage ratio is expected to remain strong over the medium term.

Analytical Approach
For arriving at the ratings, CRISIL Ratings has combined the business and financial risk profiles of IIL, and INOXCVA
Comercio E Industria De Equipamentos Criogenicos Ltd (Inox Brazil), collectively referred to as IIL group. This is because
all the companies have a common management and business interests.
 
Please 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:

Strong market position in the cryogenic storage industry in India: IIL group is the largest manufacturer in the
cryogenic tank segment in India, with a market share of around 70-75% as of fiscal 2024. It is a market leader in related
products such as cryo containers (~50% share), vaporisers and disposable cryogenic cylinders as well. Its  client list
consists of large engineering companies and companies engaged in business of manufacture and distribution of
cryogenic gases, like, Air Liquide (France for its worldwide operations, Praxair, Linde, ITER, Inox Air Products, etc.

 
Improvement in IIL's performance is driven by revival of capex in the industrial gas and LNG segment coupled with
increased traction from new segments like Crio-Bio & life sciences and Beverage KEGs. Company’ order book as on
March 31, 2024 stood at around Rs. 1,087 crores. Industrial gas segment comprised ~63% of the order book while



LNG   comprised ~28% and remaining from others. This large order book provides healthy revenue visibility over the
medium term.

 
Healthy financial risk profile: The company remained at low debt of Rs. 5 crores as of March 2024 from peak debt
levels of Rs. 419 crores as on March 31, 2018. Further, debt free balance sheet is expected to sustain due to modest
capex plans of ~Rs. 160 crore in fiscal 2024 and Rs. 30-50 crore per annum thereafter which is expected to be funded
entirely from internal accruals and liquid surplus. Interest coverage ratio is expected to remain comfortable at over ~50
times over the medium term.

 
Benefits of being part of Inox group: IIL benefits from part of the diverse Inox group, which has presence in air gases
and cyrogenic tanks. Leading companies in the group are among the top two in their respective sectors in the country,
and also financially strong. Besides, the promoters have also supported IIL in the past through infusion of funds to offset
losses in overseas subsidiary and to retire debt. Promoter support is expected to be forthcoming in the event of any
exigencies.

 
Weaknesses:

Exposure to intense competition  in international markets: IIL group faces stiff competition in the international
cryogenic products market. Although the group has a strong market position in India, where it commands a dominant
market share, its scale of operation is modest in the international market (accounted for 55% of the consolidated
revenues in fiscal 2024). However, company has been gradually increasing its footprint in the global market and share
from revenues from exports is expected to go up-to ~50-55% over the medium term.
 
Revenues susceptible to slowdown in end-user segment: IIL group primarily operates in the capital goods sector,
which is cyclical in nature, and susceptible to international policies governing end-user industries, such as oil and gas
and industrial gases. The group's  revenues are closely linked to the investment climate in its end-user segment. The
group's performance will be susceptible to any slowdown in the end-user segment.

Liquidity: Strong
IIL has a strong liquidity profile with cash surplus of over Rs 260 crore as on March 31, 2024. Modest capex plans of ~Rs.
160 crore for fiscal 25 and Rs. 30-50 crore per annum thereafter is expected to be funded entirely from internal accruals
expected at over Rs. 230-290 crore per annum. Further, IIL India has cushion in the form of fund-based bank limits of
Rs.205 crore which is utilized at a low of ~12% over past 7 months ending April 2024. CRISIL rating expects the liquidity
profile to remain strong over the medium term.

Outlook: Stable
CRISIL Ratings believes that IIL will continue to benefit over the medium term from its improving business risk profile led by
strong operating performance and healthy order book. CRISIL Ratings believes  healthy operating performance should
improve the capital structure supported by good cash flow. CRISIL also expects the promoters to provide necessary support
in case of exigencies.

Rating Sensitivity factors
Upward factors

Significant increase in scale of operations driven by increasing product and geographical diversification while
maintaining operating margin at over 21%.
Sustenance of financial risk profile, including through prudent management of working capital and capex spend
Maintenance of healthy liquidity in normal course of business

 
Downward factors

Sluggish business performance impacting operating margins below 17% on a sustained basis
Significant rise in debt levels due to sizeable expansion or acquisitions or elongation of working capital levels, impacting
key debt metrics

About the Company
IIL started commercial operations in 1993 as a manufacturer of cryogenic tanks. The company later diversified into
manufacturing atmospheric vaporizers, cryoseal containers, and disposable gas cylinders. It mainly operates in 3 product
segments: Industrial Gas, LNG and Cryo-Scientific. It currently manufactures cryogenic tanks for liquefied gases, cold
convertor systems, disposable gas cylinders, cryoseal containers, atmospheric vaporizers, liquid cylinders, beverage kegs
and cryogenic containers. Group also manufactures cryogenic transportation vessels and pumpers used in exploration of oil
& gas.
 
IIL has 4 plant locations in India. It has two subsidiaries: (i) INOXCVA Comercio E Industria De Equipamentos Criogenicos
Ltda, a service unit started in 2012 at Sao Paolo in Brazil. (ii) INOXCVA Europe B.V, a trading set up started in 2014 in
Netherlands.

Key Financial Indicators
Particulars Unit 2024 Actual 2023 Actual
Revenue Rs crore 1,132 966
Profit after tax (PAT) Rs crore 196 155
PAT margin % 17.3 16.0
Adjusted debt/adjusted networth Times 0.01 NA
Adjusted Interest coverage Times 45.89 57.78

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)

ISIN Name of instrument Date of
allotment

Coupon
rate (%)

Maturity
date

Issue size
(Rs crore)

Complexity
Levels

Rating assigned
with outlook

NA Cash Credit@ NA NA NA 80 NA CRISIL AA-/Stable
NA Cash Credit* NA NA NA 5 NA CRISIL AA-/Stable

NA
Letter of credit & Bank

Guarantee& NA NA NA 85 NA CRISIL A1+

NA Letter of Credit@@ NA NA NA 40 NA CRISIL A1+

NA Letter of credit & Bank
Guarantee** NA NA NA 20 NA CRISIL A1+

NA Bank Guarantee## NA NA NA 150 NA CRISIL A1+
NA Bank Guarantee NA NA NA 30 NA CRISIL A1+
NA Bank Guarantee NA NA NA 20 NA CRISIL A1+
NA Letter of Credit# NA NA NA 200 NA CRISIL A1+
NA Cash Credit$ NA NA NA 120 NA CRISIL AA-/Stable

NA
Letter of credit & Bank

Guarantee$$ NA NA NA 85 NA CRISIL A1+

* - Cash credit/WCDL /Pre/post shipment Packing Credit  of Rs 5 Cr. Interchageability up to 50% from NFB to FB facilities for Export Credit Facilities. 
** - Interchageability up to 75% from FB to NFB facilities.
@ - Fully interchangeable with Cash Credit, WCDL, Pre shipment/Export Packing Credit (EPC) in INR/USD,Post Shipment/Foreign Usance Bills
Discounted/Foreign Bills purchased in INR/USD. Interchangeable with sales bill discounting of Rs 50 Cr.
@@ - Fully interchangeable with Bank Guarantees towards bid bond,security deposit,earnest money deposit,performance,advance payment,and retention
money purpose or Customs,Central excise,Sales Tax,electricity,insurance,contract performance purpose.
& - Interchangeable with Cash Credit of Rs 5 Cr.,WCDL of Rs 20 Cr.,Export Packing Crdit/PCFC of Rs 20 Cr. Fully interchangeable with Letter of Credit -
domestic/import/SBLC and performance Bank Guarantees. Interchangeable with financial Bank guarantees of Rs 50 Cr.
# - Interchangeable with WCDL of Rs 12 Cr.,Foreign Bill Negotiated (FBN)/Foreign Bill Purchase/Post Shipment Credit In FCY/Post Shipment Credit In
INR/ foreign Bill Discounting/Pre Shipment (INR/FCY)/Post Shipment (INR/FCY) of Rs 40 Cr., Cash Credit of Rs 8 Cr. Interchangeable with Financial Bank
Gurantees/SBLC for Import of Rs 50 Cr.Interchangeable with performance Bank Gurantee of Rs 100 Cr.Interchangeable with Financial Bank Gurantees for
the purpose of advance payment,mobilization payment,security deposit,Margin Money,payment obligations,regulatory payments of Rs 60 Cr.
Interchangeable with Stand by Letter of Credit of Rs 50 Cr. for the purpose of procurement of Steel.
## - Interchangeable with overdraft facility of Rs 7.5 Cr.,Short term loan facility of Rs 22.5 Cr.,overdraft facility of Rs 3 Cr for payment to Micro Small &
Medium Enterprise vendors, Export Invoice financing facility of Rs 75 Cr. For the purpose of purchase/discounting of Domestic/Export Sales Bill/Invoices
with/without Letter of Credit,Preshipment financing Under Export Order Facility of Rs 75 Cr.,Shipping Guarantee Facility of Rs 30 Cr, Import Letter of Credit
of Rs 75 Cr. for the purpose of purchase of Raw Material,
$ - Interchangeable with working capital demand loan facility of Rs 120 Cr.,Short term loan facility of Rs 120 Cr, Export packing credit facility of Rs 120 Cr,
packing credit for foreign currency facility of Rs.120 Cr,packing Credit in Foreign Currency faclity of Rs.40 Cr, Foreign Bills Purchased of Rs.40 Cr, Foreign
usance bill discounted facility of Rs.40 Cr, Inland Bills purchased/Discounted facility of Rs.40 Cr, Bank Guarantee Facility of Rs 120Cr, Letter of Credit of
Rs 120 Cr,SBLC for Buyers/Supplier credit facility of Rs.75Crand SBLC for Oveseas Subsidiaries facility of Rs.25 C.
$$ - Interchangeable with working capital demand loan facility of Rs 10 Cr.,Overdraft facility of Rs 4 Cr, Export packing credit facility of Rs 85 Cr, Pre
Shipment fiancing facility of Rs.85 Cr,Export Bill Purchased of Rs.20 Cr, Salaes Invoice Bill Discounting domestic facility of Rs.20 Cr, Bank Guarantee
Facility of Rs 85 Cr & Letter of Credit of Rs 85 Cr.

Annexure – List of entities consolidated

Names of Entities Consolidated Extent of Consolidation Rationale for Consolidation

INOXCVA Comercio E Industria
De Equipamentos Criogenicos Ltd, Brazil Full consolidation Subsidiary

INOXCVA Europe BV Full consolidation Subsidiary

Annexure - Rating History for last 3 Years
  Current 2024 (History) 2023  2022  2021  Start of

2021

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

Fund Based
Facilities LT 205.0 CRISIL

AA-/Stable 20-06-24 CRISIL
AA-/Stable 22-06-23 CRISIL

AA-/Stable 27-09-22 CRISIL
A+/Positive   -- CRISIL

A+/Stable

      -- 02-01-24 CRISIL
AA-/Stable   -- 01-02-22 CRISIL

A+/Stable   -- --

      --   --   -- 12-01-22 CRISIL   -- --

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


A+/Stable

Non-Fund
Based Facilities ST 630.0 CRISIL

A1+ 20-06-24 CRISIL
A1+ 22-06-23

CRISIL
A1+ /

CRISIL
AA-/Stable

27-09-22
CRISIL
A1+ /

CRISIL
A+/Positive

  --
CRISIL
A1+ /

CRISIL
A+/Stable

      -- 02-01-24
CRISIL
A1+ /

CRISIL
AA-/Stable

  -- 01-02-22
CRISIL
A1+ /

CRISIL
A+/Stable

  -- --

      --   --   -- 12-01-22 CRISIL
A+/Stable   -- --

All amounts are in Rs.Cr.

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

Bank Guarantee 30 HDFC Bank Limited CRISIL A1+
Bank Guarantee 20 HDFC Bank Limited CRISIL A1+

Bank Guarantee& 150 Standard Chartered Bank
Limited CRISIL A1+

Cash Credit^ 5 IDBI Bank Limited CRISIL AA-/Stable

Cash Credit% 80 HDFC Bank Limited CRISIL AA-/Stable

Cash Credit$ 120 ICICI Bank Limited CRISIL AA-/Stable

Letter of Credit# 40 HDFC Bank Limited CRISIL A1+

Letter of Credit@ 200 YES Bank Limited CRISIL A1+

Letter of credit & Bank
Guarantee! 85 DBS Bank India Limited CRISIL A1+

Letter of credit & Bank
Guarantee~ 85 IDFC Limited CRISIL A1+

Letter of credit & Bank
Guarantee< 20 IDBI Bank Limited CRISIL A1+

& - Interchangeable with overdraft facility of Rs 7.5 Cr.,Short term loan facility of Rs 22.5 Cr.,overdraft facility of Rs 3 Cr for payment to Micro Small &
Medium Enterprise vendors, Export Invoice financing facility of Rs 75 Cr. For the purpose of purchase/discounting of Domestic/Export Sales Bill/Invoices
with/without Letter of Credit,Preshipment financing Under Export Order Facility of Rs 75 Cr.,Shipping Guarantee Facility of Rs 30 Cr, Import Letter of Credit
of Rs 75 Cr. for the purpose of purchase of Raw Material.
^ - Cash credit/WCDL /Pre/post shipment Packing Credit  of Rs 5 Cr. Interchageability up to 50% from NFB to FB facilities for Export Credit Facilities.
% - Fully interchangeable with Cash Credit, WCDL, Pre shipment/Export Packing Credit (EPC) in INR/USD,Post Shipment/Foreign Usance Bills
Discounted/Foreign Bills purchased in INR/USD. Interchangeable with sales bill discounting of Rs 50 Cr.
$ - Interchangeable with working capital demand loan facility of Rs 120 Cr.,Short term loan facility of Rs 120 Cr, Export packing credit facility of Rs 120 Cr,
packing credit for foreign currency facility of Rs.120 Cr,packing Credit in Foreign Currency faclity of Rs.40 Cr, Foreign Bills Purchased of Rs.40 Cr, Foreign
usance bill discounted facility of Rs.40 Cr, Inland Bills purchased/Discounted facility of Rs.40 Cr, Bank Guarantee Facility of Rs 120Cr, Letter of Credit of Rs
120 Cr,SBLC for Buyers/Supplier credit facility of Rs.75Crand SBLC for Oveseas Subsidiaries facility of Rs.25 C.
# - Fully interchangeable with Bank Guarantees towards bid bond,security deposit,earnest money deposit,performance,advance payment,and retention
money purpose or Customs,Central excise,Sales Tax,electricity,insurance,contract performance purpose.
@ - Interchangeable with WCDL of Rs 12 Cr.,Foreign Bill Negotiated (FBN)/Foreign Bill Purchase/Post Shipment Credit In FCY/Post Shipment Credit In INR/
foreign Bill Discounting/Pre Shipment (INR/FCY)/Post Shipment (INR/FCY) of Rs 40 Cr., Cash Credit of Rs 8 Cr. Interchangeable with Financial Bank
Gurantees/SBLC for Import of Rs 50 Cr.Interchangeable with performance Bank Gurantee of Rs 100 Cr.Interchangeable with Financial Bank Gurantees for
the purpose of advance payment,mobilization payment,security deposit,Margin Money,payment obligations,regulatory payments of Rs 60 Cr.
Interchangeable with Stand by Letter of Credit of Rs 50 Cr. for the purpose of procurement of Steel.
! - Interchangeable with working capital demand loan facility of Rs 10 Cr.,Overdraft facility of Rs 4 Cr, Export packing credit facility of Rs 85 Cr, Pre Shipment
fiancing facility of Rs.85 Cr,Export Bill Purchased of Rs.20 Cr, Salaes Invoice Bill Discounting domestic facility of Rs.20 Cr, Bank Guarantee Facility of Rs 85
Cr & Letter of Credit of Rs 85 Cr.
~ - Interchangeable with Cash Credit of Rs 5 Cr.,WCDL of Rs 20 Cr.,Export Packing Crdit/PCFC of Rs 20 Cr. Fully interchangeable with Letter of Credit -
domestic/import/SBLC and performance Bank Guarantees. Interchangeable with financial Bank guarantees of Rs 50 Cr.
< - Interchageability up to 75% from FB to NFB facilities.
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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') that is provided by
CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report' 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

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


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, 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.
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