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September 30, 2023

This Benchmark Report has been provided for the sole purpose of comparing the
fund/scheme’s performance with CRISIL AIF Benchmarks for the launch of new funds, Blacksoill

India Credit Fund - Scheme Il and Walton Street Blacksoil Real Estate Debt Fund Ill and
reporting to the existing investors.
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Benchmark Report

Category-ll
1. Blacksoil Realty Fund-I

Vintage No. of schemes Metric
year in benchmark
Pooled IRR (%)
FY14 13 DPI
RVPI
TVPI

Values as on September 30, 2023

Scheme

14.95
131
0.03

1.34

INR

CRISIL AIF
Benchmark — Cat Il

10.30
1.25
0.10

1.34

Scheme

11.76
1.24
0.02

1.26

CRISIL

An S&P Global Company

usb
CRISIL AIF
Benchmark — Cat Il
7.45
1.16
0.07
1.23

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital
Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for the

benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014

Category Il includes funds under sub-categories - Equity Funds — Unlisted, Equity Funds — Listed + Unlisted, Real Estate Funds,
Debt Funds, Distressed Asset Funds and any other strategies registered under Category Il of SEBI (AlIF) Regulations, 2012

Quartile analysis (INR)

IRR (%)

1st Quartile

(Threshold for top 25%)

11.33

TVPI

1st Quartile

(Threshold for top 25%)

1.36

IRR (%)

1st Quartile

(Threshold for top 25%)

Vintage No. of
year schemes Scheme
SEAEME Quartile Rank

FY14 13 14.95 Top Quartile

Vintage No. of _

year schemes Scheme Scheme Quartile
Rank

FY14 13 1.34 Second Quartile

Quartile analysis (USD)

Vintage No. of _

year schemes Scheme Scheme Quartile
Rank

FY14 13 11.76 Top Quartile

8.47

Median

10.45

Median

1.31

Median

7.50

3rd Quartile
(Threshold for top 75%)

9.09

3rd Quartile
(Threshold for top 75%)

1.20

3rd Quartile
(Threshold for top 75%)

5.57
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TVPI
Vintage No. of
year schemes Scheme 1st Quartile . 3rd Quartile
SENETE Quartile Rank  (Threshold for top 25%) el (Threshold for top 75%)
FY14 13 1.26 Second Quartile 1.31 1.23 1.14

First and third quartiles are the return thresholds for the top 25% and 75% schemes, respectively based on the individual
scheme IRRs and TVPIs in each vintage year. Please refer to the annexure for details

For quartile analysis, only those vintage years have been considered that have at least 8 schemes available

Public Market Equivalent (PME+)

PME+ (INR)
Vintage Scheme IRR )
year (INR) (%) S&P BSE SENSEX* S&P BSE 500* CRISIL Composni: Bond
Fund Index
FY14 14.95 9.98 11.80 9.15
Values as on September 30, 2023
* Total Returns Index (TRI) values have been used
Sub-category
1. Real Estate Funds
INR USD
Vintage No. of
year zcherkr:es IE vetrie Scheme Bencc:i?rlr?;;kA—”T?eal Scheme SRS AP EEUCIETS
enchmar — Real Estate Funds
Estate Funds
Pooled IRR (%) 14.95 9.14 11.76 6.56
FY14 5 DPI 1.31 1.34 1.24 1.21
RVPI 0.03 0.07 0.02 0.05
TVPI 1.34 1.40 1.26 1.26

2. Real Estate Funds - Residential

INR usD
. No. of
vintage  gcpemes in Metric e A CRISIL AIF Benchmark
y benchmark Scheme Estate Funds - Scheme - Real Estate Funds -
Residential Residential

Pooled IRR (%) 14.95 10.89 11.76 8.18

FY14 4 DPI 1.31 1.30 1.24 1.21

RVPI 0.03 0.06 0.02 0.05

TVPI 1.34 1.36 1.26 1.26

Values as on September 30, 2023
DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014
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3. Real Estate Funds — Residential (Debt-Oriented)

INR
Vintage No. of CRISIL AIF
ear 9 schemes in Metric Benchmark — Real
y benchmark Scheme Estate Funds —
Residential (Debt-
Oriented)
Pooled IRR (%) 14.95 8.64
FY14 3 DPI 1.31 1.22
RVPI 0.03 0.03
TVPI 1.34 1.25

Values as on September 30, 2023

CRISIL

An S&P Global Company

usD

CRISIL AIF Benchmark
— Real Estate Funds —

Scheme Residential (Debt-
Oriented)
11.76 6.03
1.24 114
0.02 0.02
1.26 1.17

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital
Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for

benchmark
Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,

FY14 refers to period between April 2013 and March 2014
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CRISIL

2. Walton Street Blacksoil Real Estate Debt Fund -I

INR USsSD
;/tiegtrage ’\:ﬁ't?gnscchhrﬁgris L CRISIL AIF CRISIL AIF
S Benchmark — Cat Il SR Benchmark — Cat Il
Pooled IRR (%) 12.83 16.63 8.72 12.18
FY18 48 DPI 1.20 0.63 1.11 0.58
RVPI 0.13 1.08 0.11 0.91
TVPI 1.33 1.71 1.22 1.50

Values as on September 30, 2023
DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for the
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014

Category Il includes funds under sub-categories - Equity Funds — Unlisted, Equity Funds — Listed + Unlisted, Real Estate Funds,
Debt Funds, Distressed Asset Funds and any other strategies registered under Category Il of SEBI (AIF) Regulations, 2012

Quartile analysis (INR)

IRR (%)
Vintage No. of _ _
yeat schemes SElIERTE Quiftrillin;:ank (Thresisélc??c?:ttlé% 25%) HIEETE (Thress;wrglt?ll‘]oarrttltlni 75%)
FY18 48 12.83 Third Quartile 19.91 13.14 10.59
TVPI
Vintage No. of
e Schemes  scheme SChen;aZr?kuart”e (Thresltiflc? for tticl)ep o595 ~ Median (Thressgglt? ?(?rrttlcli) 75%)
FY18 48 1.33 Third Quartile 1.89 1.56 1.33
Quartile analysis (USD)
IRR (%)
Vintage No. of
oA SCHeMES  goneme ST Qe g MU e
FY18 48 8.72 Third Quatrtile 15.58 9.07 6.28
TVPI
Vintage No. of _ _
yeat schemes  scheme Quirctnzn;eimk (Threslhsc;[ldQlfjc?rr ttltlnep sy IEEET (Thress;:glc? ;Joarr?cl)% 75%)
FY18 48 1.22 Third Quartile 1.70 1.35 1.19

First and third quartiles are the return thresholds for the top 25% and 75% schemes, respectively based on the individual
scheme IRRs and TVPIs in each vintage year. Please refer to the annexure for details

For quartile analysis, only those vintage years have been considered that have at least 8 schemes available
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Public Market Equivalent (PME+)

PME+ (INR)
Vintage Scheme IRR )
year (INR) (%) S&P BSE SENSEX* S&P BSE 500* CRISIL Composm*a Bond
Fund Index
FY18 12.83 14.30 14.13 7.88
Values as on September 30, 2023
* Total Returns Index (TRI) values have been used
Sub-category
1. Real Estate Funds
INR UsD
Vintage No. of
year SICE s i Heirle Gelln s CRISIL AIF Benchmark
benchmark Scheme Benchmark — Real Scheme B e =
Estate Funds
Pooled IRR (%) 12.83 11.85 8.72 7.78
FY18 11 DPI 1.20 0.86 1.11 0.79
RVPI 0.13 0.58 0.11 0.48
TVPI 1.33 1.44 1.22 1.27
2. Real Estate Funds - Residential
INR uUsD
. No. of
Vlntrage schemes in Metric Ben‘gﬁr'f;';kA_";eal CRISIL AIF Benchmark
yea benchmark Scheme Scheme —Real Estate Funds -
Estate Funds - . .
- . Residential
Residential
Pooled IRR (%) 12.83 12.57 8.72 8.53
FY18 7 DPI 1.20 0.92 1.11 0.85
RVPI 0.13 0.53 0.11 0.45
TVPI 1.33 1.45 1.22 1.29

Values as on September 30, 2023
DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014
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3. Real Estate Funds — Residential (Debt-Oriented)

INR
Vintage No. of CRISIL AIF
ear 9 schemes in Metric Benchmark — Real
y benchmark Scheme Estate Funds —
Residential (Debt-
Oriented)
Pooled IRR (%) 12.83 12.66
FY18 6 DPI 1.20 0.89
RVPI 0.13 0.57
TVPI 1.33 1.46

Values as on September 30, 2023

CRISIL

An S&P Global Company

usD

CRISIL AIF Benchmark
—Real Estate Funds —

Scheme Residential (Debt-
Oriented)
8.72 8.52
1.11 0.81
0.11 0.48
1.22 1.29

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital
Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for

benchmark
Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,

FY14 refers to period between April 2013 and March 2014
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3. Blacksoil India Credit Fund

Vintage No. of schemes .
ear in benchmark AETE
y Scheme
Pooled IRR (%) 14.49
FY21 34 DPI 0.18
RVPI 1.00
TVPI 1.18

Values as on September 30, 2023

INR
CRISIL AIF
Benchmark — Cat Il
13.76
0.47
0.73
1.20

Scheme

9.14
0.18
0.94
1.12

CRISIL

An S&P Global Company

uUsb
CRISIL AIF
Benchmark — Cat Il
8.75
0.46
0.66
1.13

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital
Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for the

benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014

Category Il includes funds under sub-categories - Equity Funds — Unlisted, Equity Funds — Listed + Unlisted, Real Estate Funds,
Debt Funds, Distressed Asset Funds and any other strategies registered under Category Il of SEBI (AIF) Regulations, 2012

Quartile analysis (INR)

IRR (%)
Vintage No. of _ _
yeat schemes SElIERTE Quiftrillin;:ank (Thresisélc??c?:ttlé% 25%) HIEETE (Thress;wrglt?ll‘]oarrttltlni 75%)
FY21 34 14.49 Second Quartile 19.28 14.15 9.16
TVPI
Vintage No. of
e Schemes  scheme SChen;aZr?kuart”e (Thresltiflc? for tticl)ep o595 ~ Median (Thressgglt? ?(?rrttlcli) 75%)
FY21 34 1.18 Third Quartile 1.30 1.22 1.13
Quartile analysis (USD)
IRR (%)
Vintage No. of
oA SCHeMES  goneme ST Qe g MU e
FY21 34 9.14 Second Quartile 14.18 8.13 3.70
TVPI
Vintage No. of _ _
yeat schemes  scheme Quirctnzn;eimk (Threslhsc;[ldQlfjc?rr ttltlnep sy IEEET (Thress;:glc? ;Joarr?cl)% 75%)
FY21 34 1.12 Third Quartile 1.21 1.14 1.07

First and third quartiles are the return thresholds for the top 25% and 75% schemes, respectively based on the individual
scheme IRRs and TVPIs in each vintage year. Please refer to the annexure for details

For quartile analysis, only those vintage years have been considered that have at least 8 schemes available

Research



Market Intelligence
& Analytics M

An S&P Global Company

Public Market Equivalent (PME+)

PME+ (INR)
Vintage Scheme IRR )
year (INR) (%) S&P BSE SENSEX* S&P BSE 500* CRISIL Composite Bond
Fund Index*
FY21 14.49 11.87 14.66 5.42
Values as on September 30, 2023
* Total Returns Index (TRI) values have been used
Sub-category: Debt Funds
INR uUsD
. No. of
Vintage . .
schemes in Metric CRISIL AIF
year benchmark Scheme Benchmark — Debt scheme ~ CRISIL AIF Benchmark
Funds — Debt Funds
Pooled IRR (%) 14.49 10.60 9.14 5.85
FY21 10 DPI 0.18 0.63 0.18 0.61
RVPI 1.00 0.51 0.94 0.47
TVPI 1.18 1.14 1.12 1.08

Values as on September 30, 2023

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014
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4. Walton Street Blacksoil Real Estate Debt Fund Il

INR USsSD
;/tiegtrage ’\:ﬁ't?gnscchhrﬁgris L CRISIL AIF CRISIL AIF
S Benchmark — Cat Il SR Benchmark — Cat Il
Pooled IRR (%) 17.50 9.24 12.31 3.92
FY22 92 DPI 0.17 0.10 0.17 0.10
RVPI 1.00 1.01 0.95 0.95
TVPI 1.17 1.12 1.12 1.05

Values as on September 30, 2023
DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for the
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014

Category Il includes funds under sub-categories - Equity Funds — Unlisted, Equity Funds — Listed + Unlisted, Real Estate Funds,
Debt Funds, Distressed Asset Funds and any other strategies registered under Category Il of SEBI (AIF) Regulations, 2012

Quartile analysis (INR)

IRR (%)
Vintage No. of _ _
yeat schemes SElIERTE Quiftrillin;:ank (Thresisélc??c?:ttlé% 25%) HIEETE (Thress;wrglt?ll‘]oarrttltlni 75%)
FY22 92 17.50 Top Quartile 14.57 10.02 -0.39
TVPI
Vintage No. of
e Schemes  scheme SChen;aZr?kuart”e (Thresltiflc? for tticl)ep o595 ~ Median (Thressgglt? ?(?rrttlcli) 75%)
FY22 92 1.17 Second Quatrtile 1.17 1.10 0.99
Quartile analysis (USD)
IRR (%)
Vintage No. of
year | sohemes  gopge SChemeQuarle | e Quarle g Medmn (e
FY22 92 12.31 Top Quartile 9.93 4.21 -5.87
TVPI
Vintage No. of _ _
yeat schemes  scheme Quirctnzn;eimk (Threslhsc;[ldQlfjc?rr ttltlnep sy IEEET (Thress;:glc? ;Joarr?cl)% 75%)
FY22 92 1.12 Top Quartile 1.10 1.05 0.93

First and third quartiles are the return thresholds for the top 25% and 75% schemes, respectively based on the individual
scheme IRRs and TVPIs in each vintage year. Please refer to the annexure for details

For quartile analysis, only those vintage years have been considered that have at least 8 schemes available
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Public Market Equivalent (PME+)

PME+ (INR)
Vintage Scheme IRR )
year (INR) (%) S&P BSE SENSEX* S&P BSE 500* CRISIL Composm*a Bond
Fund Index
FY22 17.50 12.42 15.35 5.62
Values as on September 30, 2023
* Total Returns Index (TRI) values have been used
Sub-category
1. Real Estate Funds
INR UsD
Vintage @, G
year schemes in Metric Gelln s CRISIL AIF Benchmark
benchmark Scheme Benchmark — Real Scheme B e =
Estate Funds
Pooled IRR (%) 17.50 13.81 12.31 8.85
FY22 10 DPI 0.17 0.29 0.17 0.28
RVPI 1.00 0.87 0.95 0.82
TVPI 1.17 1.15 1.12 1.10
2. Real Estate Funds - Residential
usD
. No. of
Vlntrage schemes in Metric Ben(é:;"r'f;';kA_'FReal CRISIL AIF Benchmark
yea benchmark Scheme Scheme — Real Estate Funds -
Estate Funds - i )
; . Residential
Residential
Pooled IRR (%) 17.50 13.81 12.31 8.85
FY22 10 DPI 0.17 0.29 0.17 0.28
RVPI 1.00 0.87 0.95 0.82
TVPI 1.17 1.15 1.12 1.10

Values as on September 30, 2023

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital

Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for
benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,
FY14 refers to period between April 2013 and March 2014
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3. Real Estate Funds — Residential (Debt-Oriented)

INR
Vintage No. of CRISIL AIF
ear 9 schemes in Metric Benchmark — Real
y benchmark Scheme Estate Funds -
Residential (Debt-
Oriented)
Pooled IRR (%) 17.50 13.81
FY22 10 DPI 0.17 0.29
RVPI 1.00 0.87
TVPI 1.17 1.15

Values as on September 30, 2023

CRISIL

An S&P Global Company

usD

CRISIL AIF Benchmark
— Real Estate Funds -

Scheme Residential (Debt-
Oriented)
12.31 8.85
0.17 0.28
0.95 0.82
1.12 1.10

DPI: Distributions to paid-in capital, RVPI: Residual Value to paid-in capital, TVPI: Total Value to paid-in capital
Schemes that have completed at least one year since their first close as on September 30, 2023, have been considered for

benchmark

Returns and ratios refer to post-expense, pre-carry, pre-tax values

Only those vintage years have been considered that have at least 3 schemes available. FY denotes financial year; for example,

FY14 refers to period between April 2013 and March 2014

Research
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Annexure

Methodology, definitions, and eligibility criteria

Vintage year

Benchmarks for Category | and Il are calculated based on their vintage years. Vintage year is defined as the
financial year in which the scheme had its first close, i.e., the vintage year of a fund will be FY14 if it had its first
close between April 1, 2013, and March 31, 2014.

Only those vintage years are considered that have at least three schemes available; those with less than three
schemes have been excluded.

Calculation metrics

The benchmarks for Category | and Il are based on the following metrics:
Pooled internal rate of return (IRR)

Pooled IRR denotes the IRR calculated at an aggregate level by pooling all the cash flows that have occurred
within all the schemes belonging to the category and the vintage year. Here the cash flows are considered
according to the date on which they have occurred and the valuation as on the last day is considered as the
terminal value for the calculation.

Investment multiples and ratios

Three types of ratios are considered for calculation of benchmarks — distributions to paid-in capital (DPI), residual
value to paid-in capital (RVPI) and total value to paid-in capital (TVPI). All the three are calculated for each
applicable vintage year.

DPI: It is the ratio of the total distributions made to the paid-in capital. DPI is also called ‘realisation multiple’.

RVPI: It is the ratio of the residual value of all investments remaining in the fund after distributions to paid-in capital.
The residual value refers to the valuation of the scheme as on the date for which the benchmarks have been
calculated.

TVPI: It is the ratio of the sum of total distributions and residual value, to the total paid-in capital. It is also called
‘investment multiple’.

Quartile analysis

For understanding the distribution of IRR across the peer set, the returns for all the individual funds are calculated.
First quartile, median and third quartile thresholds are reported. First and third quartiles are the return thresholds for
the top 25% and 75% schemes, respectively, based on the individual scheme IRRs in each vintage year. Thus, any
fund with an IRR value above first quartile threshold belongs to the top quartile, similarly a fund with IRR value
between first quartile and median belongs to the second quartile, and so on. Funds with returns below the third
quartile belongs to the bottom quatrtile.

For Category lll funds, quartile analysis is based on the individual fund’s trailing returns for various timeframes.
Those funds have been considered that have been in existence as of September 30, 2023, and present for the
whole time period.
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For quartile analysis, only those vintage years have been considered where at least eight schemes are available.
Public market equivalent

Public market equivalent (PME+) as a metric helps in comparing the performance of an AIF against any public
index. The PME+ method tries to replicate the cash flows of the AIF to a public index. The cash flows, depending
on whether it is an inflow or outflow, are invested and distributed to and from the public index on the same dates as
that of the AIF. The distributions are adjusted using a scaling factor to avoid a situation where the public index is
oversold and results in the negative terminal value.

The benchmark for Category Il is based on the following metric:
Asset-weighted index

For Category lll schemes, an asset-weighted index at the category level is created based on the quarterly returns
of each scheme and the respective assets under management for those schemes.

The index is created from the quarter in which at least three schemes were available, i.e. June 2013.

Eligibility criteria
e All AlFs registered with SEBI under the SEBI (Alternative Investment Funds) Regulations, 2012, are considered
for the calculation of benchmarks provided they fulfil the following criteria:

— The scheme has completed one year from its first close as on the date for which the benchmarks are
calculated. For example, AIF benchmark calculated for the period ending September 30, 2023, will have
funds that had their first close on or before September 30, 2022

— Data is provided by the AIF in the required format within the specified deadline
e The following are excluded from calculation of benchmarks:
— Angel funds registered under sub-category VCF under Category I-AlF
— Fund of funds
— Any scheme that has not had any transactions or investments anytime in the past

— Any scheme that has not completed one year since its first close as on the date for which the benchmarks
are calculated, i.e., September 30, 2023

— Any scheme that has not provided complete data or that has not provided data in the required format

e Schemes are divided based on their vintage years as described in the previous section. Only those vintage
years are considered that have at least three funds available. Thus, schemes that belong to vintage years in
which less than three schemes were available are excluded

e For quartile analysis, only those vintage years have been considered where at least eight schemes are
available

Research 14
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Company Disclosure

1. CRISIL Research or its associates do not provide investment banking or merchant banking or brokerage or market making services.

2. CRISIL Research encourages independence in research report preparation and strives to minimize conflict in preparation of research
reports through strong governance architecture comprising of policies, procedures, and disclosures.

3. CRISIL Research prohibits its analysts, persons reporting to analysts, and their relatives from having any financial interest in the securities
or derivatives of companies that the analysts cover.

4. CRISIL Research or its associates collectively may own 1% or more of the equity securities of the Company mentioned in the report as of
the last day of the month preceding the publication of the research report.
CRISIL Research or its associates may have financial interest in the form of holdings in the subject company mentioned in this report.
CRISIL receives compensation from the company mentioned in the report or third party in connection with preparation of the research
report.

7. As a provider of ratings, grading, data, research, analytics and solutions, infrastructure advisory, and benchmarking services, CRISIL or its
associates are likely to have commercial transactions with the company and may receive compensation for the services provided.
CRISIL Research or its associates do not have any other material conflict of interest at the time of publication of the report.
No material disciplinary action has been taken against CRISIL Research or its analysts by any Regulatory Authority impacting Research

Analyst activities.
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Each CRISIL AIF Benchmark and CRISIL AlIF Benchmark Report (including, for the avoidance of doubt, its values) is the sole property of
CRISIL. CRISIL shall, at all times, exclusively own any and all intellectual property rights in the CRISIL AIF Benchmarks and Report. No CRISIL
AIF Benchmark and/ or CRISIL AIF Benchmark Report may be copied, retransmitted or redistributed in any manner except for licensed usage
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calculation on data that it considers reliable, CRISIL does not warrant that any CRISIL AIF Benchmark and Report is error-free, complete,
adequate or without faults. CRISIL explicitly states that it relies on the data received from the AlFs, on an ‘as is’ basis to prepare the CRISIL AIF
Benchmarks and Report. CRISIL does not conduct any independent due diligence on the authenticity or accuracy thereof and disclaims any
liability in this regard. Anyone accessing and/or using any part of the CRISIL AIF Benchmarks and Report does so subject to the condition that:
(a) CRISIL is not responsible for any errors, omissions or faults with respect to any CRISIL AIF Benchmarks and Report or for the results
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