














Key Profiles

S. Venkataraman
Senior Director, CRISIL Research
CRISIL Limited

S. Venkataraman is Senior Director, CRISIL Research which offers integrated research
services covering economy & industry, mutual funds, fixed-income indices & valuation,

equity research, IPO gradings & customised research.

He has earlier held positions of Senior Director, CRISIL Ratings and Head, CRISIL Advisory
Services and been CEO & Chief Rating Officer of CariCRIS, the world’s first regional credit rating agency based in

the Caribbean, where he spearheaded its development since inception.

Venkat joined CRISIL in 1992 and has garnered extensive experience in credit ratings, advisory services, risk
management, credit risk models, business restructuring, valuation, infrastructure privatisation, project finance,

securitisation and corporate governance evaluation.

In Ratings, he has handled clients in a broad range of industries including conglomerates, sovereigns, banking &
finance, development banking, micro finance, industrial products, utilities as well as the public sector. In CRISIL
Advisory, he led consulting assignments in India and Africa, including assignments on behalf of the World Bank,
USAID, Asian Development Bank and the African Development Bank. His experience includes advising central
and state government entities in India in the design of BOOT policy for privatisation, tariff structures and

negotiation of concession agreements.

Venkat holds an MBA from the Indian Institute of Management (IIM) Kolkata, a Bachelor of Engineering
(Mechanical) (Hons.) from RECTrichy, and completed shorter courses & programmes at Harvard Business School
and Institute of Public Private Partnership, Washington DC.

Chetan Majithia
Head, Equities, CRISIL Research
CRISIL Limited

Chetan heads CRISIL Equities and takes care of the Independent Equity Research and
IPO Grading. He has over six years experience in investment research across different
asset classes while working for various International Sell Side Firms, Investment Banks,
Hedge Funds etc. In his previous assignment, Chetan was instrumental in establishing
and managing the growth of outsourced investment research operations at CRISIL's first

international delivery center in Buenos Aires, Argentina.

Chetan graduated from St. Xavier's College, Kolkata and holds an MBA from from Narsee Monjee Institute of
Management Studies (NMIMS). Chetan also holds professional degrees from The Institute of Chartered
Accountants of India (ICAI) and The Institute of Company Secretaries of India (ICSI).
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33

CRISIL is India's leading Ratings, Research, Risk and Policy Advisory Company

At the core of CRISIL are its unimpeachable credibility and unmatched analytical rigour. Leveraging these core strengths CRISIL
delivers opinions and solutions that:

O Make markets function better

O Help clients mitigate and manage their business & financial risks

0 Help shape public policy.

CRISIL offers domestic and international customers a unique combination of local insights and global perspectives, delivering
independent information, opinions and solutions that help them make better informed business and investment decisions,
improve the efficiency of markets and market participants, and help shape infrastructure policy and projects. Its integrated range
of capabilities includes credit ratings; research on India's economy, industries and companies; investment research outsourcing;
fund services; risk managementand infrastructure advisory services.

About CRISIL Research

CRISIL Research is India's leading independent, integrated research house. It meets the business research requirements of
more than 600 domestic and international clients, including 90 per cent of India's commercial banks. With more than 18 years of
experience in analysing the Indian and global business environment, the largest analytical pool in India, and the largest primary
source network, CRISIL Research offers unparalleled width and depth of research spanning the entire Economy - Industry -
Company spectrum. CRISIL Research utilizes its Proprietary Information networks, database and Methodologies to provide
clients with customized research inputs and conclusions for business planning, monitoring and decision-making. Equity
Research is housed within CRISIL Research which also provides IPO Gradings, Independent Equity Research, Valuation reports
and White labeled reports.

CRISIL FundServices (CFS), housed under CRISIL Research is India's leading provider of fund evaluation services and
risk solutions to the mutual fund industry. Widely acknowledged as the industry standard, CFS is the leading provider of
rankings, desktop tools, customized research, valuation tools and market benchmarks to Indian Mutual fund, Insurance and
Wealth management industry. CFES is recognized as the only official provider of valuation and index services to the Indian mutual
fund industry for fixed income portfolios. Analytical services including those on valuations for fixed income portfolios are also
provided by CEFS to banks and insurance companies also. CFS has also been involved in selection of asset managers for various
clients. Through innovative analytics, benchmarks and analytical tools, we play a significant role in shaping investor confidence
and facilitating the introduction of best practices in the Indian fund industry.

Irevna is the high-end financial research and analytics outsourcing division of CRISIL, India's leading ratings, research, and risk
and policy advisory company.

Irevna's clients include financial institutions with investment banking operations, insurance companies, asset management
firms, and corporates. For these clients, spread across the globe, Irevna is an ideal knowledge partner in cutting-edge financial
analytics and thought leadership. Irevna's domain expertise, rapid execution and quality output help clients' meet their distinct
business needs.

Irevna have teams of highly trained professionals in various locations across the globe. Delivery centers in Chennai and Mumbai
(India); Buenos Aires (Argentina); and Wroclaw (Poland) cover different time zones. We also have relationship management
offices in New York, London, Paris and Hong Kong.



CRISIL’s Equity Offerings

The Equity Group at CRISIL Research provides a wide range of services including:

O Independent Equity Research

0 IPO Grading

0 White Labelled Research

O Valuation on companies for use of Institutional Investors, Asset Managers, Corporates

Other Services by the Research group include:

0 CRISINFAC Industry research on over 135 industries and Economic Analysis
0 Customised Research on Market sizing, Demand modelling and Entry strategies
0 Customised research content for Information Memorandum and Offer documents

Disclaimer:

This publication contains company-sponsored reports which are based on data publicly available or from sources considered reliable. CRISIL Ltd. (CRISIL) does not
represent that these are accurate or complete and hence, should not be relied upon as such. The data / reports are subject to change without any prior notice. Opinions
expressed herein are our current opinions as on the date of these reports. Nothing in these report constitute investment, legal, accounting or tax advice or any solicitation,
whatsoever. The subscriber / user assumes the entire risk of any use made of this data / reports. CRISIL especially states that it has no financial liability, whatsoever, to the
subscribers / users of these reports. These reports are for the personal information only of the authorized recipient in India only. These reports should not be reproduced or

redistributed or communicated directly or indirectly in any form to any other person especially outside India or published or copied in whole or in part, for any purpose.



Head Office

'CRISIL House', 121/122,

Andheri Kurla Road, Andheri (East),
Mumbai - 400 093, India

Phone : 91-22-6691 3001 - 09

Fax : 91-22-6691 3000

Overseas Offices Irevna Limited
London

Winchester House

259-269, Old marylebone Road
London- NW1 5RA

United Kingdom

Phone : 44-0-870-333 6336

Fax : 44-0-870-333 6337

WWW.Irevna.com

Irevna LLC

New York

1560, Broadway, 10th Floor

New York, NY 10036. U.S.A.

Phone : 1-877-747 3862

Phone (Outside USA): 1-646-292 3520
Fax : 1-646-292 3521

WWWw.lrevna.com

CRISIL Irevna Argentina SA
Argentina

Av. del Libertador 1969

2nd Floor

B1638BGF Olivos

Provincia de Buenos Aires
ARGENTINA

Phone : 5411-4837 7600

Fax : 5411-4837 7667

WWww.irevna.com.ar

Poland

CRISIL Irevna Poland Sp. Z.0.0
Powstancow Slaskich 2-4 Street
Wroclaw 53-333

WWWw.lrevna.com

Regional Offices in India
Ahmedabad

303, Paritosh

Usmanpura, Ahmedabad - 380 013
Phone : 91-79-4024 4500

Fax : 91-79-2755 9863

Bangalore

W-101, Sunrise Chambers,

22, Ulsoor Road,

Bangalore - 560 042

Phone : 91-80-2558 0899 /
91-80-2559 4802 / 91-80-4244 5399
Fax : 91-80-2559 4801
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Chennai

Thapar House, 43/44,
Montieth Road, Egmore,
Chennai - 600 008

Phone : 91-44-2854 6205 - 06 /
91-44-2854 6093

Fax : 91-44-2854 7531

Irevna Research Services

The Oval

57 & 58, Venkatnarayana Road,
T Nagar, Chennai - 600 017
Phone : 91-44-4226 3000

Fax : 91-44-4226 3002

Hyderabad

3rd Floor, Uma Chambers

Plot No. 9&10, Nagarjuna Hills,
(Near Punjagutta Cross Road)
Hyderabad - 500 482

Phone : 91-40-2335 8103 - 05
Fax : 91-40-2335 7507

Kolkata

Horizon, Block 'B', 4th Floor
57 Chowringhee Road
Kolkata - 700 071

Phone : 91-33-2289 1949 - 50
/ 91-33-4011 8200 - 28

Fax : 91-33-2283 0597

New Delhi

The Mira, G-1, 1st Floor, Plot No. 1 & 2

Ishwar Nagar, Mathura Road,
New Delhi - 110 065, India
Phone : 91-11-4250 5100 /
91-11-2693 0117 - 121

Fax : 91-11-2684 2212 (Ratings)
+91-11-2684 2213 (Advisory)

Pune

1187/17, Ghole Road,

Shivaji Nagar, Pune - 411 005
Phone : 91-20-2553 9064 - 67
/ 91-20-4018 1900

Fax : 91-20-4018 1930

Mumbai
1061-1062, Solitaire Corporate Park
Andheri-Ghatkopar Link Road
Andheri (East)

Mumbai 400093

Phone : 91-22-6758 8000-09
Fax : 91-22-6758 8088

For further details

or more information, please contact:

Client Servicing

CRISIL Research

261/262, Solitaire Corporate Park
Andheri-Kurla Road, Andheri (E)
Mumbai - 400 093, India

Phone: +91 (22) 6691 3561/ 62
Fax: +91 (22) 6702 6954

E-mail: clientservicing@crisil.com/
research@crisil.com

www.crisilresearch.com



