DISCLAIMER

On clicking the link at the end of this document, you will be able to access
https://icraanalytics.com/home/MldValuation which is a third party website. Third party websites are not
owned or controlled by Citigroup who bears no responsibility for them.

Citicorp Finance (India) Limited has appointed a third party valuation agency for listed debentures as
required under the Securities and Exchange Board of India Circular No. Cir./IMD/DF/17/2011 dated 28th
September, 2011 on “Guidelines for Issue and Listing of Structured Products / Market Linked Debentures”
read with Securities and Exchange Board of India Circular No. SEBI/HO/DDHS/CIR/P/2020/120 dated 13
July, 2020 titled “Guidelines for Issue and Listing of Structured Products / Market Linked Debentures —
Amendments” (such debentures are hereinafter referred to as “Debentures” and the guidelines are
hereinafter collectively referred to as “Guidelines”). Disclaimer

THE INDICATIVE VALUATION (THE “VALUATION”) BY THE VALUATION AGENCY (“VALUATION AGENCY”) IS
BEING PROVIDED IN COMPLIANCE WITH AND PURSUANT TO THE GUIDELINES. SUCH VALUATION IS
SOLELY FOR INFORMATION PURPOSES AND IS NOT INTENDED TO BE AND DOES NOT CONSTITUTE ANY
OFFER OR SOLICITATION FOR THE SALE OR PUCHASE OF DEBENTURES, INCLUDING THE DEBENTURES AS
SPECIFIED HEREIN. THE VALUATION IS ONLY AN ESTIMATE BY THE VALUATION AGENCY OF THE VALUE OF
THE DEBENTURES AS ON THE DATE INDICATED AND DOES NOT REPRESENT THE ACTUAL MARKET PRICE
OF THE DEBENTURES. THE ACTUAL MARKET PRICE OF THE DEBENTURES CAN BE DETERMINED ONLY IF
AND WHEN THE DEBENTURES ARE SOUGHT TO BE PURCHASHED OR SOLD IN THE MARKET. THE
VALUATION DOES NOT REPRESENT OR REFLECT THE PRICE LEVELS AT WHICH ACTUAL TRANSACTIONS
MAY OCCUR OR MAY HAVE OCCURRED. INVESTORS/POTENTIAL INVESTORS SHOULD NOTE THAT THERE
MAY NOT BE AND THERE MAY NOT HAVE BEEN ANY SECONDARY TRADING IN THE DEBENTURES.

THE INFORMATION PROVIDED ON OR VIA THIS WEBSITE SHOULD NOT BE USED AS A SUBSTITUTE FOR
ANY FORM OF VALUATION SOUGHT TO BE PROVIDED BY ANY ENTITY ACTING IN ITS CAPACITY AS THE
CALCULATION AGENT ((AS STATED IN THE RELEVANT OFFER DOCUMENT FOR THE SERIES REFERRED TO
ABOVE) THE “CALCULATION AGENT”) FOR THE DEBENTURES ON ANY SPECIFIC DATE (INCLUDING BUT
NOT LIMITED TO THE DATE OF THIS VALUATION). DECISIONS BASED ON THIS INFORMATION ARE FOR
YOUR OWN ACCOUNT AND CONSUMPTION.

SPECIFICALLY NOTE THAT THE VALUATION PROVIDED HEREIN REFLECTS THE INDEPENDENT VIEWS OF THE
VALUATION AGENCY. IT IS EXPRESSLY STATED THAT THE VALUATION IS NOT THE VIEW OF CITICORP
FINANCE (INDIA) LIMITED (“ISSUER”) OR ITS AFFILIATES (COLLECTIVELY REFERRED TO AS “CITI”), CITI HAS
NOT REVIEWED THE VALUATION AND IS NOT RESPONSIBLE FOR THE ACCURACY OF THE VALUATIONS. IT
IS FURTHER STATED THAT CITI IS NEITHER BOUND BY NOR UNDER ANY OBLIGATION TO ACCEPT SUCH
VALUATION. FOR THE PURPOSE OF COMPUTING PAYOUTS UNDER THE DEBENTURES, CITI SHALL RELY ON
THE VALUATION PROVIDED BY THE CALCULATION AGENT. THE VALUATION PROVIDED BY THE
CALULATION AGENT MAY SIGNIFICANTLY DIFFER FROM THE VALUATION PROVIDED BY THE VALUATION
AGENCY.

The Valuation is only an estimate as to the general value of the specified Debentures, as of the dates
indicated, and is subject to change at any time without notice. The Valuation is only one view as to the
estimated general value of a particular Debenture at a particular point in time, which has been
independently determined by the Valuation Agency and does not purport to contain all the information



that any potential investor may require for the purpose of valuing, investing, remaining invested,
transferring, selling and/or dealing with the Debentures in any manner.

Any or all of the following factors may be taken into consideration to compute the Valuation-

(i) general interest rate and market conditions;
(ii) macroeconomic and/or deal-specific credit fundamentals;
(iii) valuations of other financial instruments which may be comparable in terms of rating,

structure, maturity and/or covenant protection; On clicking the link at the end of this
document, you will be able to access : https://icraanalytics.com/home/MldValuation which is
a third party website. Third party websites are not owned or controlled by Citigroup who
bears no responsibility for them. Citicorp Finance (India) Limited has appointed a third party
valuation agency for listed debentures as required under

(iv) investor opinions about the respective deal parties;

(v) size of the transaction;

(vi) cash flow projections, which in turn are based on assumptions about certain parameters that
include, but are not limited to, default, recovery, prepayment and reinvestment rates;

(vii) administrator reports, asset manager estimates, broker quotations and/or trustee reports,
and

(viii)  comparable trades, where observable.

The views of the Valuation Agency of these factors and assumptions may differ from that of other parties
(including the Issuer and the Calculation Agent), and part of the valuation process by the Valuation Agency
may include the use of proprietary models and consequently, valuations provided by other parties
(including the Issuer and the Calculation Agent) may be significantly different, as the proprietary models
used by such parties, may significantly vary from the proprietary models used by the Valuation Agency.

Investors should note that the early redemption amount determined by the Calculation Agent on
redemption prior to maturity on account of extraordinary reason, illegality and force majeure (“Early
Redemption”), may differ significantly and could be less than the latest Valuation available at that point
in time. Investors must not treat the Valuations as the amount that will be realized, in the event of
redemption, Early Redemption, sale or otherwise.

In the event of premature exit, the Calculation Agent shall determine the value to be paid to the investors
which could significantly differ from the Valuations available at such time. Investors should note that the
amount payable in case of a premature exit is subject to the terms and conditions stated in the applicable
offer document.

In addition, the Issuer shall provide the Valuation, including the Valuations as available from previous
weeks, to the investors upon request. The Valuation provided would be the last Valuation available and
published on the website of the Valuation Agency.

The Issuer is under no obligation to provide any further or other valuation(s).

Investors should refer to the relevant offer document as regards costs incurred by the Issuer in obtaining
Valuations. Investors should note that the Issuer can terminate the services of the Valuation Agency
without any notice to the Investors. The Issuer shall endeavour to appoint a new valuation agency, prior
to termination of the services of the existing Valuation Agency.



INVESTORS SHOULD NOTE THAT IN PROVIDING THE VALUATION, CITI IS NOT ACTING AS YOUR
ADVISOR, AGENT OR FIDUCIARY. CITI EXPRESSLY DISCLAIMS ANY RESPONSIBILITY FOR OR LIABILITY
(INCLUDING, WITHOUT LIMITATION, LIABILITY FOR ANY DIRECT, PUNITIVE, INCIDENTAL OR
CONSEQUENTIAL LOSS OR DAMAGE, ANY ACT OF NEGLIGENCE OR BREACH OF ANY WARRANTY)
RELATING TO (I) THE ACCURACY OF ANY MODELS, MARKET DATA INPUT INTO SUCH MODELS OR
ESTIMATES USED IN DERIVING THE VALUATION, (Il) ANY ERRORS OR OMISSIONS IN COMPUTING OR
DISSEMINATING THE VALUATION, (Ill) ANY CHANGES IN MARKET FACTORS OR CONDITIONS OR ANY
CIRCUMSTANCES BEYOND THE CITI’S CONTROL; (V) ANY USES TO WHICH THE VALUATION IS PUT; (V)
ANY DEFECTS, VIRUSES AND ANY OTHER MALFUNCTIONS CAUSED TO ANY EQUIPMENT AND OTHER
SOFTWARE IN CONNECTION WITH ACCESS OR USE OF THIS WEBSITE, (V1) THE INFORMATION PROVIDED
ON OR VIA THIS WEB SITE, (VII) THE INTERCEPTION, MODIFICATION OR MISUSE OF INFORMATION
TRANSMITTED TO CITI OR TRANSMITTED TO YOU, (VIII) THE FUNCTIONING OR NON-AVAILABILITY OF
THIS WEB SITE, (IX) THE MISUSE OF THIS WEB SITE, (X) THE LOSS OF DATA, (XI) DOWNLOADING OR USE
OF ANY SOFTWARE MADE AVAILABLE BY THIS WEB SITE, (XIl) CLAIMS OF THIRD PARTIES IN
CONNECTION WITH THE USE OF THIS WEB SITE, (XIll) USAGE OF THE VALUATION FOR YOUR OWN
INTERNAL VALUATIONS AND FOR PROCESSES DEPENDENT ON THOSE VALUATIONS, OR (XIV) ANY USE,
OR, WHERE APPLICABLE, THIRD-PARTY USE, OF THE VALUATION PROVIDED.

You are responsible for independent verification with respect to your investment in the Debentures.
Please consult your own auditors and/or other independent advisors prior to deciding the uses to which
the Valuation may be put.

Investors should note that CITI may make a market or engage in transactions in the Debentures, and CITI's
transactions and quotations may affect the Valuation for the Debentures. CITI may have or take a position
in the securities or options of any issuer referred to herein. CITI may have (i) solicited or provided advisory,
banking or underwriting services to the Issuer of the Debentures or the assets underlying the Debentures,
and (ii) participated in the issuance of the Debentures, and may do so in the future.

This Valuation is provided by the Valuation Agency pursuant to an agreement entered into with the Issuer
pursuant to the Guidelines.

CFIL shall not be held responsible for any corruption or alternation of any data in relation to the Valuation
during transmission, in cases where the Valuation is sent by electronic means.

The exclusion of liability is also made for the benefit of CITl’s directors, officers, employees,
representatives and contractors.

Changes to website

The contents of this website, including these Valuations, are subject to change by us without notification
and CITI shall not be obliged to remove any outdated information from the website or to expressly mark
it as being outdated. You are reminded that the contents of this website are true as of the date mentioned
above (if any) and should not be relied upon as up to date or current and should not be used in substitution
for the exercise of independent judgment.

Governing Law



This website and its Disclaimers shall be governed by and construed in accordance with the laws of India.
All disputes arising out of or concerning this website or the disclaimers on this website shall be subject to
the exclusive jurisdiction of the tribunals and courts at Mumbai.

Additional Disclaimers

The disclaimers set out herein are in addition to other disclaimers set out in the link below. Investors are
requested to review the following disclaimers before placing reliance on the Valuations.
https://icraanalytics.com/home/MldValuation



