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Decoding the backstory of women’s financial growth

For years, women in investing were viewed through the
lens of participation. Today, they are shaping allocation
patterns, demonstrating persistence and redefining long-
term wealth behaviour. Data shows that women investors
are not just increasing in number, they are investing
differently.

Microfinance institutions (MFIs) and self-help groups,
which provide credit to underserved populations in rural
and semi-urban areas, were the harbingers of financial
inclusion in India. Their operating model shaped up as a
bottom-up approach, paving the way for financial
inclusion to expand from rural to semi-urban and urban
areas.

According to The Bharat Microfinance Report 2025, non-
banking financial company (NBFC)-MFIs are serving 4.43
crore borrowers. Of these, 92%, or 4.06 crore, are
women, an indication of the crucial role women play in the
MFI industry. As per a press release of the Ministry of
Labour & Employment issued on August 25, 2025, the
Pradhan Mantri Mudra Yojana has been a key driver of
women's  self-employment, facilitating  financial
inclusion—over 35.38 crore loans worth Rs 14.72 lakh
crore under the scheme were disbursed to women, it said,
forming 68% of the total loans given under the scheme.

Launched in August 2014, the Pradhan Mantri Jan Dhan
Yojana (PMJDY) is aimed at increasing financial inclusion
and making financial services accessible to the poorest
sections of the country. As of August 2025, 56.16 crore
accounts had been opened under the scheme, up from
40.35 crore in March 2020. Women hold 31.31 crore, or
55.8%, of the PMJDY accounts.

AMEI

Of the total accounts, 67% were opened in rural and semi-
rural areas, of which 56% were by women, indicating how
economically weaker individuals in far-flung areas of the
country have been brought into the formal financial sector.

Nearly 56% of PMJDY accounts opened are
of women

Men
44 2%

Note: Data as of August 2025
Source: Press Information Bureau

Also, the Reserve Bank of India’s (RBI) Financial
Inclusion Index, which measures the depth of financial
inclusion across banking, insurance, investment, pension
and postal sectors increased to 67.0 in March 2025 from
64.2 in March 2024, reflecting sustained progress in
access, awareness and autonomy.
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Literacy rate grows faster among women
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Source: Ministry of Statistics and Programme Implementation (MoSPI), Census of India, Office of Registrar General, India, Periodic
Labour Force Survey (PLFS); 2001 represents calendar year 2001, literacy rates relate to population aged 7 years and above

Women'’s literacy in India has been increasing
at a faster pace than men’s over the years.
The literacy rate grew to 87% in 2024 from
75% in 2001 among men, whereas it grew
much faster to 75% from 54% among women.

Higher literacy and growing workforce
participation are contributing to improved
economic engagement among women,
supporting their increasing participation in
formal financial investments, including mutual
funds (MFs).

Despite this progress, there is a gap in
financial literacy. According to the last
National Centre for Financial Education’s
Financial Literacy and Inclusion Survey, the
overall financial literacy in India stands at
27%. Urban respondents (33%) show higher
financial literacy than their rural counterparts
(24%). And males (29%) are more financially
literate than females (21%).

Therefore, targeted initiatives are needed to
improve financial literacy, especially among
the rural population and women.
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Rise in labour force participation rate among women aged 15 years and above
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The labour force participation rate of women in India has
risen sharply in recent years. As per the Periodic Labour
Force Survey conducted by the National Statistical Office
under the Ministry of Statistics and Programme
Implementation (MoSPl), the rate increased from 23% in
fiscal 2018 to 42% in fiscal 2024 (rural + urban). However,
this is far below the global average of ~50%. Still, the rise
has been majorly propelled by rural women’s
participation, which almost doubled from 24% to 47% in
the six years.

The overall growth can be attributed to various factors,
such as the government’s thrust on women employment
and empowerment, increase in the literacy rate, rising
income levels, change in gender norms, access to the
formal financial sector and economic development.
According to the World Bank’s data, among BRICS
nations, India has seen the sharpest rise in women’s
labour force participation. The workforce population ratio
(WPR) for men (15 years and above) in India increased
from 71.2% in fiscal 2018 to 76.3% in fiscal 2024. The
corresponding increase in WPR for women (15 years and
above) was from 22.0% to 40.3%. In fiscal 2025, 26.9 lakh

L Udyam registration is a government registration system for Micro,
Small and Medium Enterprises (MSMEs) in India

net women subscribers were added to the Employees’
Provident Fund Organisation, highlighting a growing trend
of formal employment among women. Also, the number
of women-owned micro, small and medium enterprises
(MSMESs) has reached a significant milestone, with over
39% of Udyam'-registered MSMEs women-owned as of
March 3, 2026. This marks a substantial rise in women
entrepreneurship and a growing trend of women-led
businesses. This scale of increase could reflect not just
income necessity but a shifting social landscape, wherein
women are increasingly recognised as economic agents
rather than supplementary earners.

Also, as per the Women & Men in India 2024 report by
MoSPI (Social Statistics Division), the number of women
in key managerial positions has steadily increased over
2017-2025. During the period, the female-to-male ratio on
the Board of Directors rose from 0.35 to 0.40 and in other
management positions, from 0.36 to 0.41. This not only
has a positive impact on earnings but also leads to
inclusive decision-making and equitable development—a
much desirable evolution reflecting in the domestic labour
market and corporate leadership landscape.
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Women'’s participation in bank deposit holdings

Bank deposit holdings (Rs lakh crore)

122.84

Allindividuals

Female

Mar-25 m Mar-20

Source: Reserve Bank of India (RBI), Crisil Intelligence

In the past five years, women's bank deposit
holdings logged a CAGR of 88%, significantly
higher than the 57% growth in overall bank
deposits. Moreover, the share of bank
deposits held by women increased from 34%
in March 2020 to 40% in March 2025,
reflecting stronger financial literacy and rising
economic engagement of women. In addition,
the rapid deepening of India’s digital
payments ecosystem is laying the groundwork
for broader financial participation.

The RBI’s Digital Payments Index surged to
516.7 in September 2025 from 217.7 in March
2025, reflecting sustained growth in
infrastructure, access and usage. As digital
transactions become routine, women are
engaging more with formal financial channels,
building transactional confidence that can
translate into higher participation in MFs. The
intersection of digital adoption and improving
financial literacy can bring in more women
investors into the fold.



Mutual fund growth story

More than a fourth of individual investors in MFs are women

As of December 2025, women accounted for 26.3% of the
unique individual investors in MFs, up from 24.2% in
December 2024. This signals increasing financial
independence of women and has a multiplier effect in the
overall financial well-being of families.

This can be attributed to various initiatives taken by the
Association of Mutual Funds of India (AMFI) and asset
management companies (AMCs) across India.

Share of women investors in individual investors

Women
investors,
26.3%

Other
individual
investors,

73.7%

Note: Data as of December 2025
Source: AMFI, Crisil Intelligence

Rise in women investors’ AUM in the past five years

AUM - women investors vs total individual
investors

AUM (Rs. in lakh crores)
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Source: AMFI, Crisil Intelligence

Women investors’ AUM more than tripled from Rs 5.44
lakh crore in December 2020 to Rs 17.86 lakh crore in
December 2025, owing to which the AUM of women
investors formed 34.6% of overall individual investor
AUM.

While a part of this expansion is attributable to a
favourable market movement and mark-to-market gains,
the sustained growth also indicates an increase in
women’s participation and asset allocation. This suggests
the rise is not only restricted to the number of unique
individual investors but is also reflected in the AUM.
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State-wise participation of women in MFs

The top three states in terms of women’'s AUM are
Maharashtra, Gujarat and Karnataka.

The overall national average in AUM contribution was
33.4% as of March 2025. In terms of state-wise
participation, 14 states and union territories exceeded the
national average: Mizoram (44.7%), Nagaland (39.0%),
Andaman and Nicobar Islands (38.3%), Sikkim (37.7%),
Goa (37.2%), New Delhi (36.6%), Meghalaya (36.3%),
Maharashtra (35.4%), Gujarat (34.8%), Chandigarh
(34.4%), Arunachal Pradesh (34.0%), Madhya Pradesh
(34.0%), Tamil Nadu (33.6%) and West Bengal (33.5%).
Women'’s participation in these geographies ranged from
33.5-44.7%.

Apart from external factors, such as the quantum of
economic activities, job and income opportunities, and
awareness of investment avenues, internal factors such
as women’s participation in household and financial
decision-making are also significant. This is evident from
the fact that states beating the national average include
Maharashtra, New Delhi, Gujarat, Tamil Nadu and
Madhya Pradesh, where external factors are more
dominant, and Mizoram, Nagaland, Sikkim and Arunachal
Pradesh, where internal factors are more dominant. The
strong cultural norms and matrilineal societies in the
northeastern states have contributed to a higher level of
women’s participation in financial decision-making,
leading to a high share of women’s AUM in the region.

Geographical distribution of women investors’ AUM as a percentage of total individual investors’ AUM in a state /

union territory

Chandigarh S
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New Delhi
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30.2%
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Arunachal Pradesh
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Tripura

29.5%

! Andaman and Nicobar Islands
* 38.3%

Pondicherry

Notes:

1) Jammu and Kashmir includes Ladakh
2) Data as of March 2025

Source: AMFI, Crisil Intelligence
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Presence and AUM share of women investors varies sharply

across states
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Sikkim, Mizoram, Goa, Meghalaya, Maharashtra, Gujarat
and New Delhi have a higher percentage of women
among the total investors and a higher percentage
contribution to AUM compared with the respective median

values due to a better mix of the external and internal
factors mentioned in the previous section.
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AUM split of B30 and T30 cities for women and overall investors

Women’s participation in AUM grew 3.3x Women’s AUM in B30 vs T30
from Rs 4.16 lakh crore in March 2020 to
Rs 13.79 lakh crore in March 2025, almost

[s) 0,
on par with overall AUM (~3.29x growth). 78% 22%

Mar-20 —

The growth engine of mutual funds is the X 416 lakh crore

population in cities beyond the top 30 (i.e.
B30) and not just the T30 cities, and
women are increasingly a part of this shift. 73% 27%

C e . . Women Mar-25 —
Participation is broadening geographically, < 13.79 lakh crore

and the gender gap is narrowing. Women
investors are no longer ‘urban-only’
investors. Their participation is mirroring
the overall market behaviour, signalling 77% 23%
maturity, which could be attributed to an Mar-20 —
increase in the participation of women in 31285 lakn crore
the workforce, financial awareness through
social media, finfluencers, AMFIs and
AMCs aV\{areness programmes and 72% 28%
access to digital platforms. Overall . - ——
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Overall AUM in B30 vs T30
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Source: AMFI, Crisil Intelligence

Younger women in B30 cities show higher participation The age-wise distribution of women investors’ mutual fund

(as a percentage of AUM) AUM continues to be dominated by those aged 35 years
and above in both T30 and B30 cities, reflecting the higher
9.03% 86.9% accumulation typically associated with stable income
- (o] - (o]

T30 S — phases and longer saving horizons.

Women aged below 35 account for 15.6% of women’s
o, [o)

830 15.61% 80.8% mutual fund AUM in B30 cities, compared with 9% in T30

cities. The mutual fund ecosystem in B30 regions appears

q to be engaging women investors earlier in their financial

@, q lifecycle, suggesting improved first-time participation.
1 Below 35 @) Il 35 and Above Fact h . . kf rticipati

by b4 actors such as an increase in workforce participation,

improved access to financial products through digital

platforms and early exposure to SIP-based investing may

Note: | t h s not availabl t 4.019 — :
ote: Investors whose age is not available represen % be contributing to this trend.

(T30) and 3.57% (B30) of AUM.
Source: AMFI, Crisil Intelligence
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Distribution of investors’ AUM across MF categories

Composition of women investors’ AUM across broad categories of MF schemes
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The composition of women investors’ mutual fund AUM
has undergone a gradual shift from March 2020 to March
2025, towards equity-oriented schemes. The proportion of
equity MF investments in women-led AUM increased from
40% in March 2020 to 65% in March 2025, compared with
overall AUM for equity MF which increased from 26% in
March 2020 to 45% in March 2025, making equity the
dominant asset class.

In contrast, debt scheme allocations decreased to 9%
from 30% for women investors and to 23% from 46% for
the overall investor base in AUM. This decline may be
partially attributable to the change in the taxation of debt

mutual funds and interest rate regime. Hybrid scheme
investments have remained broadly stable, accounting for
19-21% of women-led AUM.

The rising proportion of equity likely reflects a combination
of longer investment horizons, growing adoption of
systematic investment approaches and improved
awareness of equity as a tool for long-term wealth
creation. Taken together, the shift suggests a gradual
increase in risk comfort and a long-term investment
orientation among women investors, while continuing to
maintain diversification through hybrid and other
allocations.

Women investors’ allocation evolves within passive funds
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Source: AMFI, Crisil Intelligence
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As of March 2025, index funds had the highest share in
women’s passive investments (68%), followed by other
exchange-traded funds (ETFs; 26%) and gold ETFs (6%).
The women's share in index funds has increased
substantially, from 10% in March 2020 to 68% in March
2025, while the overall AUM in index funds has grown
from 5% to 25% during the same period. Over the past
two years, index funds have gained popularity, overtaking

other ETFs, indicating a preference for simple,
transparent and cost-efficient investments that track
market benchmarks.

The steady allocation to gold ETFs indicates that women
investors continue to value diversification and risk
management in their portfolios.

Distribution of women's AUM across age groups and asset categories

s 5%
6%

mDebt mEquity mHybrid

Note: Data as of March 2025
Source: AMFI, Crisil Intelligence

The above calculations are based on total women investors’ AUM

45-58 Above 58

Passive = Others

Age of investors representing 4% of AUM is not available; Others include closed-ended funds, solution-oriented funds and FoF

Mutual fund investors’ portfolios show a clear lifecycle-
based allocation pattern. Younger women have a strong
preference for equity-oriented schemes, which account
for 70% of AUM (62% for overall) among investors below
the age of 25 and increases to 75% among investors in
the 25-44 age group, while exposure to debt remains
limited at around 6% in both cohorts. This allocation
reflects a preference for longer investment horizons,
relatively higher risk tolerance and a focus on long-term
wealth creation during early and peak earning years.

As investors move into the later stages of their financial
lifecycle, portfolios gradually become more balanced.

Among women aged 45-58 years, equity allocation
moderates to 67%, alongside a rise in hybrid schemes to
19%. This trend becomes more pronounced for investors
aged above 58 years, where equity exposure declines to
56%, while hybrid and debt allocations increase to 27%
and 12%, respectively.

Across age groups, allocations towards passive and other
categories remain relatively modest, suggesting that
investors continue to rely primarily on traditional active
and hybrid mutual fund strategies.
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Shift in investment behaviour
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Source: AMFI, Crisil Intelligence

The share of total individual investors’ AUM in direct plans
has risen consistently over the past five years. In
December 2020, direct plans accounted for 19.2% of the
total individual AUM, while regular plans made up the
remaining 80.8%. By December 2025, the share of direct
plans increased to 28%.

A similar trend was observed in women investors AUM. In
December 2020, women investors held 16.6% of their
mutual fund AUM in direct plans, but the bulk of the
investment (83.4%) was through regular plans. By
December 2025, the share of AUM in direct plans
increased to 25.2%, and that of regular plans declined
from 83.4% to 74.8%.

The passive funds share surged to 17% from 7% over 5
years ending March 2025, fuelled by combined
momentum of digitalisation, fintech innovation and
growing number of finfluencers.
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Investors steadily building SIP-led assets

SIP AUM (in Rs. lakh crore)
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During December 2020 to December 2025, overall
individual investors and women investors saw a four-fold
increase in SIP AUM, growing 4.18x and 4.37x,
respectively. This growth underscores the growing
popularity of systematic investing among investors.

Women’s SIP assets rose to Rs 5.26 lakh crore in
December 2025 from Rs 1.21 lakh crore in
December 2020. The overall individual investors AUM

rose to 16.09 lakh crore from 3.85 lakh crore during the
same period.

The steady rise in SIP assets for women investors reflects
regular contribution and long-term engagement, further
aided by a surge in new SIP account openings and a
deepening commitment to long-term investments across
holding periods.
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Commitment to long-term wealth creation

Distribution of SIP accounts and AUM across holding periods for women investors

SIP AUM and accounts in December 2020
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The number of women'’s SIP accounts tripled to 2.93 crore
and SIP AUM quadrupled to Rs. 5.26 lakh crore from
December 2020 to December 2025. The sharp rise in
participation and investments was broad-based across
holding periods. In the more-than-five-years bucket, the
number of accounts and AUM surged, lifting the share of
AUM from 11% to 21%, showing a sign of deeper and
sustained participation.

At the same time, the base continued to be driven by
newer investors holding SIP accounts for up to two years.

A

The number of accounts quadrupled in the last five years,
though the AUM share in the holding buckets moderated.

This trend reinforces the shift of accumulated wealth
towards longer holding periods even as fresh account
additions remain strong. Overall, the data reflects a
healthy combination of strong new inflows (rising short-
tenure accounts) and improving persistence (rising long-
tenure AUM share) in women-led SIP investing.
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SIP accounts and AUM split between direct and regular plans

Women SIP accounts: Direct vs regular in T30 and B30
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In T30 cities, the number of women's
SIP accounts (direct and regular
plans) surged 2.91x from 0.52 crore in
December 2020 to 1.51 crore in
December 2025.

Similarly, in B30 cities, the number of
women's SIP accounts (direct and
regular plans) witnessed a 4.2x
growth from 0.34 crore to 1.41 crore
during the period. These trends are
significant as they indicate increasing
popularity of SIPs among women
investors, an indication of a
disciplined investment habit.

The growth in SIP accounts is also
reflected in a steady rise in AUM. In
T30 cities, women's SIP AUM (direct
and regular plans) increased to Rs
3.55 lakh crore in December 2025
from Rs 0.82 crore in December
2020, growth of ~4.35x.

Similarly, in B30 cities women's SIP
AUM (direct and regular plans)
witnessed a 4.46x growth from Rs
0.38 lakh crore to Rs 1.72 lakh crore
during the same period.
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Strong growth in SIP participation across age groups

Total investors - SIP net inflows by age group
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Total SIP net inflows surged ~8x to Rs 154,900 crore in
fiscal 2025 from Rs 17,853 crore in fiscal 2021 for total
investors and ~9x to Rs 54,495 crore from Rs 5,885 crore
for women investors. This robust growth reflects the
growing adoption of SIPs as a disciplined investment
route among investors.

A

The momentum continued into fiscal 2026, with Rs
142,289 crore net inflows for total investors and Rs
50,008 crore net inflows for women investors between
April and December 2025. This indicates sustained
investor preference for systematic investing.



Age- and category-wise SIP net inflows in fiscal 2025
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Equity investments remain the dominant choice across
age groups, with limited allocations to hybrid, debt,
solution-oriented and other schemes in the mutual fund
and SIP net inflows. Under mutual fund net inflows,
women ‘below 25 led the contribution in equity
investments, accounting for 84% compared with 60%
from total investors in this age group.

SIP net inflows for total investors in the 18-24 age group
jumped ~50x to Rs 7,840 crore in fiscal 2025 from Rs 160
crore in fiscal 2021. Meanwhile, women investors in this

demographic grew ~60x, with inflows increasing to Rs
2,638 crore from Rs 45 crore, indicating a growing culture
of early investment among young individuals, driven by
higher exposure to financial information through social
media (finfluencers) and digital platforms.

Across total and women investors, the 25-44 age group
emerged as a core contributor, reflecting peak earning
years, rising financial responsibilities and the start of long-

term financial planning.
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SIP net inflows for women investors, MF net inflows for women investors,
category-wise allocation category-wise allocation
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Women account for nearly one-third of SIP net inflows and
total net inflows among individual investors.

Equity dominates allocations in both SIP and overall
mutual fund net inflows. SIP allocations broadly mirror the
overall mutual fund trend, but with a distinct bias towards
equity. In contrast, lump-sum net inflows show a more
diversified pattern, with a higher allocation to hybrid and
other categories.

The trend of SIP net inflows and overall net inflows for
women investors mirrors that for total investors.

As of fiscal 2026 year-to-date, the inflow trend continues
to be strong, with a substantial 92% of fiscal 2025’s total
already achieved. This trend indicates strong momentum
in SIP net inflows among both total and women investors.
However, overall net inflows have achieved only 66% of
fiscal 2025's total, indicating a growing investor
preference for SIPs.
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+@+ Women as key distribution partners

AMEI

Regional footprint of women MF distributors

Beyond investments, women also contributed to the MF distribution ecosystem.

Women MFD and total MFD across states

(Share in total MFDs)
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®Women MFD

As of December 2025, women mutual fund distributors
(MFDs) accounted for 22.8% of total MFDs.

A significant concentration of women MFDs can be found
in states, such as Maharashtra, Gujarat, Uttar Pradesh,
West Bengal and Karnataka, constituting 62.2% of the
total women MFDs, reflecting better education, higher
urbanisation rates, increased income levels and more
robust AMC and distributor networks. Moreover, these top
five states accounted for 60.6% of the total MFDs.

As the industry continues to grow, we can expect to see
an increase in women distributors, driven by targeted skill-
building initiatives and awareness sessions, which will
help empower more women to take on roles as financial

advisors and tap into the vast potential of these emerging
markets.

To encourage greater participation from investors, the
Securities and Exchange Board of India introduced an
additional incentives circular for distributors. As of March
1, 2026, AMCs will pay an additional 1% incentive on first-
year investments from two key groups—new individual
investors from B-30 cities and new women investors. This
incentive is capped at Rs 2,000 per permanent account
number (PAN) and comes with a one-year lock-in period.
The initiative is expected to encourage distributors to
focus on acquiring new women investors and investors in
smaller cities, thereby increasing financial inclusion and

penetration in these segments.
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Average AUM per women MFD for top 10 states
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Maharashtra, with the highest number of women MFDs, Delhi (Rs 8.71 crore) and Assam (Rs 8.70 crore). With
has an AUM of Rs 5.93 crore per 12,030 MFDs. Goa has only four women MFDs, Arunachal Pradesh has Rs 8.79
the highest per-women MFD AUM of Rs 12.49 crore, crore AUM per women MFD.

followed by Arunachal Pradesh (Rs 8.79 crore), New

A




Summary insights

Over the past few years, women'’s participation in the MF
industry has become a significant part of the market’s
growth story. The participation has evolved, spreading
across cities, age groups and investment categories,
which could be seen from an increase in women-led AUM.
Investing is increasingly being viewed as a starting point
in the financial journey rather than a decision deferred to
later years.

In terms of states and union territories, factors such as
economic activities, literacy and employment rates, socio-
cultural set-up and digitalisation are the main reasons for
variation in the women’s investor presence and AUM
share numbers.

The way women allocate their investments also reflects a
shift in mindset. It was observed that equity was the
preferred asset class. With increasing awareness and
financial conversations becoming more mainstream,
women investors are increasingly exploring a wider range
of solutions.

As women increasingly take charge of financial decisions,
their growing engagement indicates the potential to
broaden participation across India’s overall financial
ecosystem.
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Venkat N Chalasani
Chief Executive, AMFI

The way forward lies in building on the growth momentum.
Continued focus on simple, relatable investor education,
combined with easy access to information and digital
platforms, can help women make more confident and
informed choices.

Encouraging a balance between guided support and self-
driven awareness, especially around risk management and
long-term goals, can further strengthen participation.
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About AMFI

Association of Mutual Funds in India (AMFI) is a non-profit industry body of the asset management companies (AMCs) of all Mutual Funds
in India that are registered with Securities and Exchange Board of India (SEBI). AMFI is dedicated to developing the Indian Mutual Fund
Industry on professional, healthy, and ethical lines and to enhance and maintain standards in all areas with a view to protecting and
promoting the interests of mutual funds and their unit holders.

About Crisil

Crisil Limited is a global, insights-driven analytics company. Our extraordinary domain expertise and analytical rigour help clients make
mission-critical decisions with confidence.

Large and highly respected firms partner with us for the most reliable opinions on risk in India, and for uncovering powerful insights and
turning risks into opportunities globally. We are integral to multiplying their opportunities and success.

Headquartered in India, Crisil is majority owned by S&P Global.

Founded in 1987 as India’s first credit rating agency, our expertise today extends across businesses: Crisil Ratings & Crisil ESG Ratings
(separate entities), Crisil Intelligence, Crisil Coalition Greenwich and Crisil Integral 1Q.

Our globally diverse workforce operates in the Americas, Asia-Pacific, Europe, Australia and the Middle East, setting the standards by
which industries are measured.

For more information, visit www.Crisil.com

Connect with us: LinkedIn | Twitter

About Services Provided by Crisil Limited

Our Company (hereinafter, “Crisil Intelligence”, “We”) is the largest valuation agency for fixed income securities, and a prominent debt
and hybrid index provider in India. We publish rankings for mutual fund schemes, and provide granular portfolio analysis services for
asset managers, financial intermediaries, retirement funds and institutional investors.

Our industry research and data analytics platforms provide client with insights across the Economy-Industry-Company (EIC) landscape
to help assess risk and opportunities.

Our Company reports (that combine select financial and non-financial data, analytics from our proprietary risk models, and commentary
on company’s financial performance) are used by commercial banks, financial institutions, and non-banking finance companies as part
of their credit/ risk management process.

Our SME Gradings, used by lenders, assess creditworthiness of SME enterprises relative to the peers leveraging our proprietary grading
model. The framework includes assessment of entity-level financial and operating performance, as well as industry-level drivers.

Our Fixed Income Indices provide standard and customized indices that are primarily used as performance benchmarks by mutual funds,
insurance companies, and other investors in Indian markets and for creation of index-linked passive products by Indian mutual funds.

Our Valuation services provide equity valuation to Alternative Investment Funds (“AlFs”) and other clients for their portfolio of investments
in unlisted equity.

Our Valuation services provide a basket of valuation services for multiple RBI and SEBI-regulated instruments and debt securities,
including government securities, state development loans, T-bills, money market instrument, corporate bonds, and market linked
debentures and is used by various institutional investors, such as mutual funds, insurers, pension funds, provident funds, banks,
corporates, AlFs, and PMS, for valuation of their portfolio or calculation of net asset value.

Our Mutual Funds Ranking, ranks mutual funds across equity, debt, and hybrid categories using peer performance and portfolio data and
also provides customised ranking offered to the clients, such as wealth managers, distributors and corporates.

Our AIF Benchmarking creates comparable industry performance benchmarks for various categories of AlFs, prepares Performance
Benchmark Report(s) for individual AlFs, and customized reports based on requests from AlFs, using data received from AlFs.




Disclosures

The “Product” is designed as a data analytics tool for informational purposes only and does not contain, or purport to represent any
analysis, recommendation, or opinion to buy, sell, or hold any securities or provide any research analysis on any subject companies
mentioned in this Product. The content in this Product is not an advertisement or endorsement or offer to sell any products of any third-
party entities. This Product does not contain any price targets, earnings forecasts, or other forward-looking analysis, therefore, nothing
should be interpreted as such.

It is clarified that this Product is not intended to provide a basis for any investment decisions. Nothing in this Product should be construed
as an investment, legal, tax, or other advice. You agree to assume complete and full responsibility for the outcomes of all your investment
decisions, including but not limited to losses, if any, that may be incurred by them. We shall not be responsible or liable for any losses,
damages or other liabilities arising from of your investments in the securities markets. We advise you to consult your financial advisors or
other qualified professionals before making any investment decisions.

The Product does not constitute a ‘research report’ as defined under the SEBI (Research Analysts) Regulations, 2014 (“RA Regulations”)
i.e., it does not involve any analysis, recommendation, or opinion on securities that provides a basis for an investment decision. Hence,
this Product is not being provided under our research analyst license with Securities and Exchange Board of India (“SEBI”). This means
that this Product is prepared independently of any research services and is not subject to regulations framed by the SEBI.

This Product is being provided in accordance with the terms of the contractual agreement between you and Crisil Intelligence and in
adherence with internal quality assurance and governance policies. Kindly be advised that you may not have recourse to the regulator or
access to grievance redressal mechanism(s) available under the RA Regulations, in connection with this Product.

It is clarified that you assume the entire risk of any use made of the contents of this Product. Crisil Intelligence, its directors, employees,
and associates, will not be liable for any direct, indirect, special, incidental, consequential, punitive, or exemplary damages, including lost
profits, arising in any way from the use of this report.

We may publish internally generated or externally sourced indicative summaries, updates, commentary, analysis and information related
to various events, developments, concepts or principles in the Product. All summaries, analysis and information are subject to modification
and may be updated from time to time. We reserve the right to rectify errors/discrepancies in the data and information provided in the
Product, if any are observed or brought to our notice, at any point in time, without being liable for such errors/discrepancies.

Crisil Intelligence does not purport to disclose all risks and other significant issues relating to any investments. No representation is made
as to the reasonableness of the assumptions made within or the accuracy or completeness of any data on past performances or historical
analysis

Crisil Intelligence and its associates may have business relationships with the subject companies of the Product. Crisil Intelligence
maintains and enforces internal policies and procedures to identify and manage potential conflicts of interest across all its business
activities.

Crisil Privacy Statement

Crisil Intelligence respects your privacy. We may use your contact information, such as your name, address, and email address to fulfil
your request and service your account and to provide you with additional information from Crisil Intelligence. For further information on
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