&PhoenixARC

22" December 2020

The Manager

Listing Department

Wholesale Debt Market

The National Stock Exchange of India Ltd.
Exchange Plaza, 5" Floor,

Plot C/1, G Block,

Bandra-Kurla Complex, Bandra (East)
Mumbai- 400051

Dear Sir/Madam,

Subject: Compliance under Regulation 51(2) and 55 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

Pursuant to Regulation 51(2) and 55 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we hereby inform you that our Company has obtained
credit rating from CRISIL Limited as “AA/Stable” and there is no change in credit rating.
Credit rating letters issued by CRISIL Limited are enclosed herewith for your kind perusal
and record.

For Phoenix ARC Private Limited

AJAY Digitally signed by AJAY

DATTATRAYA Sy e

WALlMBE 11:19:11 +05'30'
Ajay Walimbe

Head Acquisition & Company Secretary

Phoenix ARC Private Limited

Registered Office :

5th Floor, Dani Corporate Park

158, CST Road T +91 022 68492450 Email : info@phoenixarc.co.in
Kalina, Santacruz (E) F+91 022 67412313 www.phoenixarc.co.in

Mumbai - 400 098, India Toll Free 1800 120 8060 CIN : U67190MH2007PTC168303



CRISIL

An S&P Global Company

Ratings

CONFIDENTIAL
GDS16577/248152/NCD/052001262/1
December 21, 2020

Mr. Sanjay Tibrewala

Chief Executive Officer

Phoenix ARC Private Limited

5th Floor, Dani Corporate Park, 158,
C.S.T. Road, Kalina, Santacruz (E)
M umbai - 400098

Tel:22 67415437

Dear Mr. Sanjay Tibrewala,

Re: CRISIL Rating on the Non-Conwertible Debentures Aggregating Rs.425 Crore of Phoenix ARC Private Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.
Please refer to our rating letters dated May 29, 2020 bearing Ref. nos: GDS16577/248152/NCD/052001262

Please find in the table below the ratings outstanding for your company.

S.No. | Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non-Convertible Debentures 425 CRISIL AA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL will be necessary .

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL reserves the right to
withdraw or revise the ratings assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information or other circumstances, which CRISIL believes, may have an impact on the rating.

As perthe latest SEBI circular (reference number: CIR/IM D/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to
mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL to verify and confirm to
the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us
for any clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to get in touch with us.

With warm regards,
Yours sincerely,
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Subha Sri Narayanan Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRISIL. CRISIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliable. CRISIL does not guarantee the conpleteness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISIL ratings are under surveillance. CRISIL or its associates may have other
conmercial transactions with the company/entity. Ratings are revised as and when circumstances so warrant. CRISIL is not responsible
for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of
this product. CRISIL Ratings rating criteria are available without charge to the public on the CRISIL web site, www.crisil.com For the
latest rating information on any instrument of any conpany rated by CRISIL, please contact Customer Service Helpdesk at 1800-267-
1301.

CRISIL Limited
Corporate Identity Number: L67120MH1987PLC042363

Registered Office: CRISIL House, Central Avenue, Hitanandani Business Park. Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www_crisil com



CRISIL

An S&P Global Company

Ratings

CONFIDENTIAL
GDS16577/248152/NCD/052001265/1
December 21, 2020

Mr. Sanjay Tibrewala

Chief Executive Officer

Phoenix ARC Private Limited

5th Floor, Dani Corporate Park, 158,
C.S.T. Road, Kalina, Santacruz (E)
M umbai - 400098

Tel:22 67415437

Dear Mr. Sanjay Tibrewala,

Re: CRISIL Rating on the Rs.75 Crore Non-Convertible Debentures of Phoenix ARC Private Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.
Please refer to our rating letters dated May 29, 2020 bearing Ref. nos: GDS16577/248152/NCD/052001265

Please find in the table below the ratings outstanding for your company.

S.No. [ Instrument Rated Amount (Rs. in Crore) Rating Outstanding
1 Non-Convertible Debentures 75 CRISIL AA/Stable

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of any
change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL will be necessary.

As per our Rating Agreement, CRISIL would disseminate the rating along with outlook through its publications and other
media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL reserves the right to
withdraw or revise the ratings assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information or other circumstances, which CRISIL believes, may have an impact on the rating.

As perthe latest SEBI circular (reference number: CIR/IM D/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to
mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL to verify and confirm to
the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free to contact us
for any clarifications you may have at debtissue@crisil.com

Should you require any clarifications, please feel free to get in touch with us.

With warm regards,
Yours sincerely,
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Subha Sri Narayanan Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRISIL. CRISIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliable. CRISIL does not guarantee the conpleteness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISIL ratings are under surveillance. CRISIL or its associates may have other
conmercial transactions with the company/entity. Ratings are revised as and when circumstances so warrant. CRISIL is not responsible
for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of
this product. CRISIL Ratings rating criteria are available without charge to the public on the CRISIL web site, www.crisil.com For the
latest rating information on any instrument of any conpany rated by CRISIL, please contact Customer Service Helpdesk at 1800-267-
1301.

CRISIL Limited
Corporate Identity Number: L67120MH1987PLC042363

Registered Office: CRISIL House, Central Avenue, Hitanandani Business Park. Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www_crisil com
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