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April 21, 2020

The Manager, The Manager,

Listing Department, Listing Department,

BSE Limited, The National Stock Exchange of India Ltd.,
Phiroze Jeejeebhoy Tower, Exchange Plaza, 5 Floor, Plot C/1, G Block,
Dalal Street, Bandra - Kurla Complex, Bandra (E),
Mumbai 400 001. Mumbai 400 051.

BSE Scrip Code: 532636 NSE Symbol: IIFL

Sub: Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure regquirements),
Regulation, 2015, as amended from time to time (“Listing Regulations”)

Dear Sir/ Madam,

We would like to inform that pursuant to the order passed by Hon’ble National Company Law Tribunal
(NCLT) dated March 07, 2019 approving the Composite Scheme of Arrangement (‘Scheme’), the merger of
India Infoline Finance Limited with IIFL Finance Limited (‘the Company’) was effected on March 30, 2020.
Pursuant to the said merger all notes issued under the USD1 billion medium-term note (MTN) programme
were transferred from India Infoline Finance Limited to IIFL Finance Limited.

In view of above, international credit rating agency viz Fitch Ratings has assigned Issuer Default Rating
(IDR) and Debt Ratings to IIFL Finance Limited in place of India Infoline Finance Limited as per enclosed
rating rational.

Kindly take the same on record and oblige.

Thanking you,

Yours Faithfully,

For IIFL Finance Limited

(Formerly known as IIFL Holdings Limited)

Digitally signed by GAJENDRA SINGH THAKUR

7210204f492d7b40472, cn=GAJENDRA SINGH THAKUR
Date: 2020.04.21 22:16:26 +0530°

Gajendra Thakur
Company Secretary
Encl: As above

IIFL Finance Limited (formerly known as IIFL Holdings Limited)
CIN No.: L67100MH1995PLC093797
Corporate Office — 802, gh Floor, Hub Town Solaris, N.S. Phadke Marg, Vijay Nagar, Andheri East, Mumbai 400069
Tel: (91-22) 6788 1000 .Fax: (91-22) 6788 1010
Regd. Office — IIFL House, Sun Infotech Park, Road No. 16V, Plot No. B-23, Thane Industrial Area, Wagle Estate, Thane — 400604 Tel: (91-22)
41035000. Fax: (91-22) 25806654 E-mail: csteam@iifl.com Website: www.iifl.com



FitchRatings

IIFL Finance Limited

(former rated entity India Infoline Finance Limited)

Key Rating Drivers

Coronavirus Drives Negative Action: The downgrade and Negative Watch on India Infoline
Finance Limited’s (now IIFL Finance Limited) Long-Term Issuer Default Rating (IDR) reflects
the pressure and heightened uncertainty around its operating environment, asset quality and
funding and liquidity profile, as the coronavirus pandemic creates considerable downside risk
for the global and Indian economy. The ratings also reflect a diversified loan mix across several
niches, experienced management, and short (yet satisfactory) operating record.

Slowdown Heightens Credit Risks: IIFL Finance has shown acceptable asset-quality
performance so far, but we expect credit quality to deteriorate as a sharp economic slowdown
hits borrowers’ incomes, with ensuing pressure on earnings and capital. We have cut our
financial year 2021 (FY21, to March 2021) India GDP growth forecast to 2%, and expect
demand to recover only gradually even after current activity curbs are relaxed.

We view the loan portfolio to be relatively sensitive to macroeconomic deterioration in light of
its risker exposure to developer finance, SMEs, capital market finance and microfinance. These
segments comprised roughly 50% of on-balance sheet loans at end-December 2019, excluding
assets-under-management already on-sold to other financial institutions.

Forbearance to Curb Inflows: We expect near-term loan collections to slow significantly as
dampened domestic activity curtails borrower repayment capacity. This is particularly in light
of a three-month regulatory debt moratorium for borrowers affected by COVID-19, which
should see high take-up. Problem assets will be under-reported in the near term due to the
borrower protection offered by the moratorium. However, we expect asset-quality pressures
to persist beyond that, with deferred problem-asset recognition after the moratorium expires.

Confidence-Sensitive Funding: We view IIFL Finance’s funding as more sensitive to market
conditions than its rated peers. It showed greater usage of secured funding against specific
asset pledges amid more challenging funding conditions over the past year. The company has
retained adequate access to new funds despite recent credit market disruptions, partly
through such means. However, further asset encumbrance to secure funding may weaken
blended asset quality and would reduce future funding flexibility.

Adequate Short-Term Liquidity: IIFL Finance’s liquidity buffers cover its near-term (three-
month) liability outflows adequately, and its move to shift towards longer-tenor funding over
the past year places it in a better position to weather periods of market uncertainty. However,
this provides only partial mitigation against a more confidence-sensitive funding profile, as
liquidity buffers may be eroded if strains on funding and loan collection are prolonged.

Rating Sensitivities

Rating Watch Resolution: Fitch will resolve the Rating Watch Negative once there is greater
clarity on the effects of the coronavirus on IIFL Finance’s credit profile.

Deeper Economic Slowdown: A greater-than-expected deterioration in [IFL Finance’s asset
quality, funding access or liquidity position, or more pronounced weakness in the economic
and funding environment, would result in negative rating action. Increased leverage beyond 7x
(December 2019: 5.1x) would also place pressure on the ratings.

Strengthened Funding Profile: The ratings may be upgraded if IIFL Finance is able to maintain
and improve its funding and liquidity profile without over-relying on asset sales and
securitisation. This would need to occur alongside an improved economic environment, lower
risks inits loan book, and asset-quality and balance-sheet buffers that are broadly maintained.
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Issuer Ratings

Rating level Rating
Long-Term Foreign-Currency IDR B+
Outlook/Watch Watch Negative

Source: Fitch Ratings, Fitch Solutions

Debt Rating Classes
Rating level Rating Recovery Rating

MTN programme and foreign-currency senior B+/Watch Negative RR4
secured debt

Source: Fitch Ratings, Fitch Solutions

IIFL Finance’s MTN programme and foreign-currency senior secured notes are rated at the
same level as its Long-Term Foreign-Currency IDR.

Most of the entity’s debt is secured, as is typical among Indian NBFIs, and Fitch would consider
non-payment of [IFL Finance’s senior secured debt as the best reflection of an uncured failure
of the entity. IIFL Finance may issue unsecured debt in the overseas market, but such debt is
likely to constitute a small portion of its funding - and therefore will not be viewed as the
primary senior financial obligation.

The notes are also subject to maintenance-based covenants that require IIFL Finance and its
principal subsidiaries to meet regulatory capital requirements, maintain a net non-performing
asset ratio equal to or less than 5%, and maintain a security coverage ratio at or above 1.0x at
all times.

Fitch has assigned a Recovery Rating of 'RR4' to IIFL Finance's senior secured debt, reflecting
'Average' recovery prospects in the event of a default, in accordance with our criteria for
entities with a Long-Term IDR of 'B+' or below.

The ratings on the MTN programme and notes issued under the programme will move in
tandem with IIFL Finance’s Long-Term Foreign-Currency IDR. The Recovery Rating would be
sensitive to Fitch's assessment of likely recoveries on the entity’s senior secured notes.

IIFL Finance Limited
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FitchRatings

Ratings Navigator

IIFL Finance Limited

Factor Operating
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Significant Changes

Coronavirus Poses Operational Challenges

India’s government announced a nation-wide stay-home order from late March, applicable to a
broad swathe of domestic activities other than essential services. Parts of the economy have
now been allowed to reopen after the initial three-week order, but major cities where the risks
of infection are higher are likely to take longer to restart.

The restrictions to contain the health crisis will have a material impact on economic growth,
borrower incomes and asset quality. This drives the negative outlook on the operating
environment and asset quality of IIFL Finance, which are likely to also weigh on profitability
and capital generation, and place pressure on capital adequacy. A wide-reaching three-month
debt moratorium announced by the regulator is likely to crimp near-term loan repayments,
weighing on liquidity inflows and adding to demands on the company’s liquidity buffers.

Corporate Restructuring Complete

The reorganisation of the Infoline group’s financing arm was completed on 30 March 2020. All
assets and liabilities of the previous operating finance company, India Infoline Finance Limited,
have been transferred to parent entity IIFL Finance. This includes any Fitch-rated debt issued
by India Infoline Finance.

Fitch believes the credit profile of IIFL Finance, post-merger, is not materially different from
that of India Infoline Finance prior to the merger. Therefore, the IDR and debt ratings of IIFL
Finance have been retained at the same level as the pre-merger ratings on India Infoline
Finance. IIFL Finance carried no debt prior to the merger, and its assets consisted mostly of
investments in India Infoline Finance and the latter’s subsidiaries. (Please refer to the credit
report on India Infoline Finance Limited, dated 21 February 2020, for more details on the pre-
and post-merger organisational structure).
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Environmental, Social and Governance Considerations

Non-Bank FI Ratings Navigator
Finance & Leasing Companies

FitchRatings

Credit-Relevant ESG Derivation

IIFL Finance Limited

Overall ESG Scale
IIFL Finance Limited has 5 ESG potential rating drivers

key driver 0 issues

IIFL Finance Limited has exposure to fair lending practices; pricing 3 i ion practices; consumer data protection; legal/regulatory fines stemming from any of

the above but this has very low impact on the rating.
Governance is minimally relevant to the rating and is not currently a driver. driver o Issues
potential driver, 5 issues
5 issues
not a rating
driver

4 issues

Environmental (E)
General Issues

E Score Sector-Specific Issues Reference E Scale
" . How to Read This Page
5 - gl y risks, fines or costs related to owned N
GHG Emissions & Air Quality 2 equipment, which could impact asset demand, profitabiliy, etc. Operating Environment ESG scores range from 1 to 5 based on a 15-level color gradation.
Red (5) is most relevant and green (1) is least relevant.
Energy Management 2 in or ip of assets with bel efficiency Risk Appetite
£ 9 which could impact future valuation of these assets PP The Environmental (E), Social (S) and Governance (G) tables
break out the individual components of the scale. The right-hand box
Water & Wastewater Management 1 na na shows the aggregate} E, S or G score. General !ssues are relgvam
across all markets with Sector-Specific Issues unique to a particular
industry group. Scores are assigned to each sector-specific issue.
Waste & Hazardous Materials 1 na na. These scores signify the credit-relevance of the sector-specific issues
Management; Ecological Impacts to the issuing entity's overall credit rating. The Reference box highlights
Impact of extreme weather events on assets and/or operations and the factor(s) within which the corresponding ESG issues are captured
Exposure to Environmental Impacts 2 ing risk appetite & risk; credit Company Profile; Asset Quality in Fitch's credit analysis.
concentrations
The Credit-Relevant ESG Derivation table shows the overall ESG
Social (S) score. This score signifies the credit relevance of combined E, S and G
General Issues S Score Sector-Specific Issues Reference S Scale issues to the entity's credltvraung. _The‘ three golumns to the left of the
overall ESG score summarize the issuing entity's sub-component ESG
Human Rights, Community Relations, 1 na na. scores. The box on the far left identifies some of the main ESG issues
Access & Affordability that are drivers or potential drivers of the issuing entity's credit rating
i ey corresponding with scores of 3, 4 or 5) and provides a brief
Customer Welfare - Fair Messaging, Fair Ie"d"ng practices; pricing . N Operating Environment; Risk Appetite; { I p‘ fi o h ) P
3 practices; consumer data protection; legal/regulatory fines stemming from any explanation for the score.
Privacy & Data Security of the above Asset Quality
Impact of labor includin and Company Profile; Management & Strategy; Classification of ESG issues has been developed from Fitch's sector
Labor Relations & Practices 2 co&posilion 9 Earnings & Promabilit‘y; (;apitalizat\on& ratings criteria. The General Issues and Sector-Specific Issues draw
Leverage; Funding, Liquidity & Coverage on the classification standards published by the United Nations
. Priniciples for Responsible Investing (PRI) and the Sustainability
Employee Wellbeing 1 na na. Accounting Standards Board(SASB).
Exposure to Social Impacts P Shift in social or consumer preferences as a result of an institution's social Company Profile: Eamings & Profitabilit — Sector references in the scale definitions below refer to Sector as
P positions, or social and/or political disapproval of core activities pany ' 9 Y — displayed in the Sector Details box on page 1 of the navigator.
Governance (G) CREDIT-RELEVANT ESG SCALE
General Issues G Score Sector-Specific Issues Reference G Scale How relevant are E, S and G issues to the overall credit rating?
Highly relevant, a key rating driver that has a significant impact on the
Management Strategy 3 Operational implementation of strategy Management & Strategy rating on an individual basis. Equivalent to "higher” relative importance.
within Navigator.
Board i and i i i of Relevant to rating, not a key rating driver but has an impact on the
Governance Structure 3 i rights; legal risks; business continuity; key Management & Strategy 4 rating in combination with other factors. Equivalent to "moderate”
person risk; related party transactions relative importance within Navigator.
. . . Minimally relevant to rating, either very low impact or actively
Group Structure 3 O it o structure; o relative to business model; 0pacity; | nany profile managed in a way that resuilts in no impact on the entity rating.
intra-group dynamics; ownership Equivalent to "lower" relative importance within Navigator.
Financial Transparency 3 Quality and timing of financial reporting and auditing processes Management & Strategy 2 Irrelevant to the entity rating but relevant to the sector.

ESG issues are credit neutral or have only a minimal credit impact on the entity, either due to
their nature or the way in which they are being managed by the entity. For more information
on Fitch's ESG Relevance Scores, visit www.fitchratings.com/esg.

Irrelevant to the entity rating and irrelevant to the sector.

IIFL Finance Limited
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FitChRatingS Non-Bank Financial Institutions

Finance and Leasing Companies

India
Income Statement
31Mar 19 31Mar 18 31Mar 17 31Mar 26
Year end Year end Year end Year end Year end
(USDm) (INRm) (INRm) (INRm) (INRm)
Audited - Audited -
unqualified unqualified
(emphasis of (emphasis of Audited - Audited - Audited -
matter) matter) unqualified unqualified unqualified
Revenues
Operating and finance lease income net of n.a. n.a. n.a. n.a. n.a.
depreciation
Gross interest, leasing and dividend income 692 47,863.9 36,828.1 29,218.8 25,174.0
Total interest expense 374 25,857.3 20,880.3 17,894.2 16,090.6
Net interest income 318 22,006.6 15,947.8 11,324.6 9,083.4
Total non-interest operating income -27 -1,882.5 31.0 1,546.4 1,485.8
Expenses
Total non-interest expenses 169 11,700.5 74714 6,638.0 5,610.4
Pre-impairment/provision operating profit 122 8,423.6 8,507.4 6,233.1 4,958.8
Impairment charges 0 -25.5 2,051.1 0.0 0.0
Securities and other credit impairment charges 0 25.7 4.9 0.0 0.0
Operating profit 122 8,423.5 6,451.5 6,233.1 4,958.8
Pre-tax income 152 10,540.4 6,866.4 6,491.9 5,208.7
Net income 105 7,287.0 4,647.3 42324 3,387.0
Fitch comprehensive income 104 7,184.7 4,632.2 4,232.4 3,387.0
Memo: EBITDA 531 36,711.7 27,915.6 24,542.9 21,568.9
Exchange rate USD1= USD1=INR65.044 uUsD1= uUsD1=
INR69.1713 INR64.8386 INR66.3329

Source: Fitch Ratings, Fitch Solutions, IIFL Finance

IIFL Finance Limited
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FitChRatingS Non-Bank Financial Institutions

Finance and Leasing Companies

India
Balance Sheet
31Mar 19 31Mar 18 31Mar 17 31Mar 16
Year end Year end Year end Year end Year end
(USDm) (INRm) (INRm) (INRm) (INRm)
Assets
Loans & leases
Gross loans 4,076 281,957.7 294,597.0 195,184.0 183,495.4
Net loans 3,942 272,700.7 285,651.5 192,778.8 181,904.5
Operating leases, net n.a. n.a. n.a. n.a. n.a.
Investment in direct financing and sales-type n.a. n.a. n.a. n.a. n.a.
leases, net
Gross loans and leases 4,076 281,957.7 294,597.0 195,184.0 183,495.4
Loan loss allowances for receivables and loans 134 9,257.0 8,945.6 2,405.3 1,590.9
Net loans and leases 3,942 272,700.7 285,651.5 192,778.8 181,904.5
Other earning assets 547 37,822.6 13,449.6 12,917.7 2,366.3
Total earning assets 4,528 313,242.2 308,037.9 221,150.8 186,745.9
Total assets 4,798 331,914.8 319,793.9 235,226.0 192,875.6
Liabilities & equity
Debt & deposits
Total customer deposits n.a. n.a. n.a. n.a. n.a.
Total deposits n.a. n.a. n.a. n.a. n.a.
Total short term debt funding 1,474 101,992.3 150,559.5 74,028.4 66,820.3
Total long term funding 2,368 163,800.2 112,469.0 107,012.7 86,306.7
Total debt and deposits 3,843 265,792.5 263,028.5 181,041.2 153,127.0
Debt & deposits
Total interest-bearing liabilities 3,864 267,243.7 263,838.0 181,664.3 153,128.2
Total liabilities 4,174 288,740.2 282,875.4 199,740.2 168,235.4
Total equity 624 43,174.7 36,918.5 35,485.8 24,640.2
Total equity less non-controlling 624 43,130.6 36,885.2 35,448.5 24,640.2
interest/minority interest
Total liabilities and equity 4,798 331,914.8 319,793.9 235,226.0 192,875.6
Exchange rate USD1= USD1=INR65.044 UsD1= UsD1=
INR69.1713 INR64.8386 INR66.3329

Source: Fitch Ratings, Fitch Solutions, IIFL Finance

IIFL Finance Limited
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FitchRatings

Non-Bank Financial Institutions
Finance and Leasing Companies

India

Summary Analytics
31Mar 19 31Mar 18 31Mar 17 31Mar 16
Year end Year end Year end Year end

Asset quality ratios (%)
Non-performing loans/gross loans 2.0 1.7 1.8 14
Growth of gross loans and leases (y/y) -4.3 50.9 6.4 25.4
Earnings and profitability ratios (%)
Pre-tax income/average assets 3.2 2.5 3.0 2.9
Non-interest expense/gross revenues 254 20.3 21.6 21.0
Pre-tax income/average equity 26.3 19.0 21.6 221
Return on average equity 18.2 12.8 14.1 14.0
Capitalization and leverage ratios
Debt+deposits/tangible equity 6.2 7.1 5.6 6.2
Funding, liquidity and coverage ratios
Unsecured debt/total debt 22 37 25 26
Short term debt/total funding 38 57 41 44

Note: Historical financials are those of India Infoline Finance Limited. The calculations for debt/tangible equity and unsecured debt/total debt include securitisation, which was
not booked on-balance sheet in FY16 and FY17 based on Indian GAAP. The securitisation figures for FY16 and FY17 are provided by the company, and securitisation has been

booked on-balance sheet in FY18 and FY19

Source: Fitch Ratings, Fitch Solutions, IIFL Finance

IIFL Finance Limited
Rating Report | 21 April 2020

fitchratings.com 7



FitchRatings

The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING
DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL
TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND
OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE. FITCH
MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS
SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2020 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004. Telephone: 1-800-753-
4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission. All rights
reserved. In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual
information it receives from issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable
investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of
that information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. The manner
of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security
and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the
availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing
third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources with
respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings and
reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the
information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and other reports. Inissuing its
ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements and
attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-
looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts. As a result, despite any
verification of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating
or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant
that the report or any of its contents will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the
creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that Fitch is
continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of
individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks other than credit risk, unless
such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship.
Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are
named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or
withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a
recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the suitability of any security for
a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from issuers,
insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or
the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch
to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services
and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency of
electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print
subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license
no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not
intended to be used by persons who are retail clients within the meaning of the Corporations Act 2001.
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