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Crisil ESG 56 category 0-40 41-50 51-60 61-70 71-100

*On a rating scale of 0-100, with 100 being the highest and 0 the lowest

Note: None of the Directors on Crisil ESG Ratings & Analytics Ltd’s (Crisil ESG Ratings’) Board are membersqof sthe, ESG Rating
Committee and thus do not participate in the discussions or assignments of any ESG ratings. The Board of Directors also does not
discuss any ESG ratings at its meetings.

ESG rating history

Assessment based on data for the . L. . .
Date of rating publication ESG rating”? Rating category
year ended

March 31, 2023 September 6, 2024 Crisil ESG 59 Adequate
March 31, 2024 February 4, 2025 Crisil ESG 58 Adequate

AESG ratings are different from credit ratings. An ESG rating is an assessment of an entity’s exposure and ability to manage E SG-
related risks and opportunities. A credit rating represents the rating agency's opinion on the likelihood of a rated debt obligation being
repaid in full and on time. ESG ratings are provided by Crisil ESG Ratings and credit ratings are provided by Crisil Ratings Ltd.

Crisil Ltd launched its ESG scoring business in June 2021 using‘a‘robust India-specific framework on the environmental, social and
governance aspects. Pursuant to the receipt of ERP registration by Crisil ESG Ratings from the SEBI on April 25, 2024, Crisil Ltd
transferred its ESG scoring business to Crisil ESG Ratings on May 3, 2024. Consequently, Crisil's outstanding ESG scores for equity
and debt-listed entities have been migrated to Crisil ESG Ratings w.e.f. May 3, 2024, the date of commencement of its operations.
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Summary

The non-financial ESG disclosures have improved materially due to extensive data availability across the sector. In this
light, MTAR Technologies Ltd (MTAR) appeared weak on some of the environment (E) parameters like increase in
intensities of energy consumption and waste generation resulting in fall of E score, which led to decrease in overallESG
rating to ‘Crisil ESG 56’ from ‘Crisil ESG 58’ earlier.

MTAR was assessed based on public disclosures on ESG parameters at the standalone level and other information
available in the public domain.

The final E and S scores are a combination of the company’s performance relative to its peersqaswell as the respective
sector’s impact on the environment and society. The G score, on the other hand, is sector-agnostic ‘and, hence, has no
sectoral performance attached to it. This approach allows Crisil ESG Ratings the flexibility to\bring nuanced sector-
specific parameters into the assessment of a specific company while retaining the cross-seetoricomparability of the final
ratings.

Pillar-wise ESG scores

Governance (40%) 75

o

10 20 30 40 50 60 70 80

On a scale of 0-100, with 100 being the highest.and 0 the lowest

Key parameters where the company performed better than its peers

e Better-than-the-peer-average performance on intensities of Scope 1 and 2 emissions (~19 tonne CO2e per Rs crore
of revenue),coupled with high share of renewables in the total energy mix

o Nil lost timé injury frequency rate amongst employees and complaints received from key stakeholders (customer,
workforee and supply-chain partner)

e _Adeguate number of Board members with ~57% of them being independent directors and nil investor complaints
received in Fiscal 2025

Keyareas of improvement
e Higher-than-the-peer-average intensities of hazardous waste generation and water withdrawal

e Low share of women employees (~4%) and high attrition rate of permanent workforce
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e Low representation of women on the Board (~11%)

Compliance lapses, regulatory action and controversies

There were no material controversies as on 27 August 2025.

Rating sensitivity factors

Upward factors

e A significant decrease in hazardous waste generation and water withdrawal intensities compared with peers
e A notable decrease in the attrition rate compared with peers

e Anincrease in the share of women directors on the Board

Downward factors

e A material controversy or regulatory penalty

e A significant increase in complaints from key stakeholders with low redressal rate

¢ Decline in average attendance of independent directors at the Board and‘committee meetings to below 80%

Note: Data on the composition of the Board and various committees as on August 27, 2025
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DISCLAIMER

This disclaimer is part of and applies to each ESG rating rationale (’rating rationale’) provided by Crisil ESG Ratings & Analytics
Limited ('Crisil ESG Ratings'). For the avoidance of doubt, the term ‘rating rationale’ includes the information, ratings and other content
forming part of the rating rationale. The rating rationale is intended for use only within the jurisdiction of India. Without limiting the
generality of the foregoing, nothing in the rating rationale is to be construed as Crisil ESG Rating’s provision or intention to p

()

activities. Access or use of this rating rationale does not create a client-service provider relationship between Crisil ES ings and

any services in a jurisdiction where Crisil ESG Ratings does not have the necessary licenses and/or registration to carry out b

the user Q

The rating rationale is a statement of opinion and is not intended to and does not constitute investment advice. g rationale is
not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, \ olicitation of any
kind to enter into any deal or transaction with the entity to which the rating rationale pertains. Th
should rely on their own judgment and take their own professional advice before acting on rating raz

the rating rationale
any way.

Crisil ESG Ratings or its associates may have other commercial transactions with the entity, he rating rationale pertains.

il ESG Ratings shall be under no
G, Ratings has in place a ratings code
iIESG.com. Rating criteria by Crisil ESG

ating information on any company rated by

Crisil ESG Ratings are subject to revision or withdrawal at any time by Crisil ESG Rating

obligation to update the information in the Crisil ESG materials following its publication.
of conduct and policies for managing conflict of interest. For more detail, please refer
Ratings are available on the Crisil ESG Ratings website, CrisilESG.com. For @
Crisil ESG Ratings, please refer to CrisilESG.com.

The rating rationale is based on the information believed to be relia e date it is published, Crisil ESG Ratings does not
perform an audit or undertake due diligence or independent verif'cation%wy information it receives and/or relies on for preparation
of the rating rationale. The ratings assigned by Crisil ESG Ratings are based only on publicly available information which includes but
is not limited to company disclosures, exchange filings, credit @ reports and any other reliable source.

THE RATINGS RATIONALE IS PROVIDED ON “AS O THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS,
CRISIL ESG RATINGS DISCLAIMS WARRANTY ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR
CONDITIONS, INCLUDING WARRANTIES OF RCHANTABILITY ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, ISF. TORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED
USAGE. In no event shall Crisil ESG

. ®
employees or agents be liable tg a or any direct, indirect, incidental, exemplary, compensatory, punitive, special or
consequential damages, costs, ex Xe

its affiliates, third-party providers, as well as their directors, officers, shareholders,

gal fees or losses (including, without limitation, lost income or lost profits and opportunity
costs) in connection with any use o part of the rating rationale even if advised of the possibility of such damages.

The rating rationale is gonf ial information of Crisil ESG Ratings and Crisil ESG Ratings reserves all rights, titles and interest in
the rating rationalg. It d be used for internal purposes of the rated entity and the rated entity shall not alter, disseminate,
distribute, redist&\ e, sub-license, sell, assign or publish any content thereof or offer access to any third-party without prior

written consen SG Ratings.

All rights reserved @ Crisil ESG Ratings & Analytics Limited.
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About Crisil ESG Ratings & Analytics Ltd

Crisil ESG Ratings & Analytics Limited. (Crisil ESG Ratings) is a Securities and Exchange Board of India (SEBI)-registered ‘Category
1" ESG rating provider. It is a wholly owned subsidiary of Crisil Ratings Limited (‘Crisil Ratings’, a SEBI-registered credit rating agency).
Crisil Ratings Limited is a wholly owned subsidiary of Crisil Limited, an S&P Global company.

Crisil Limited had launched its ESG scoring business in June 2021 with the objective of providing services to clients using a robust
India-specific framework on the environmental (E), social (S) and governance (G) aspects. Pursuant to the receipt ofithesERP
registration, Crisil Limited has transferred its ESG scoring business to Crisil ESG Ratings with effect from May 03, 2024

Crisil ESG Ratings serves institutional and retail investors, asset managers, lenders and corporates (including issuers) using its
proprietary ESG rating methodology to assess companies across sectors.

For more information visit CrisilESG.com
About Crisil Ratings Limited (A subsidiary of Crisil Limited, a company of S&P Global)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independénceyanalytical rigour and innovation,
we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans, certificates of
deposit, commercial paper, non-convertible / convertible / partially convertible bonds and,debentures, perpetual bonds, bank hybrid
capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured debt instruments. We have
rated over 35,000 large and mid-scale corporates and financial institutions. We have also instituted several innovations in India in the
rating business, including rating municipal bonds, partially guaranteed instruments and infrastructure investment trusts (InvITs). Crisil
Ratings Limited ("Crisil Ratings") is a wholly-owned subsidiary of Crisil Limited ("Crisil"). Crisil Ratings Limited is registered in India as
a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit CrisilRatings.com.
About Crisil

Crisil 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 withyus 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 majofity‘'ewned by S&P Global.

Founded in 1987 as India’s firstcreditirating agency, our expertise today extends across businesses: Crisil Ratings, Crisil Intelligence,
Crisil Coalition Greenwich and €risil Integral Q.

Our globally diverse wgrkforce®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 withwsiLinkedIn | Twitter

Crisil privacy statement

Crisilrespects your privacy. We may use your personal information, such as your name, location, contact number and email id to
fulfil your request, service your account and to provide you with additional information from Crisil. For further information on Crisil’s
privacy policy please visit www.Crisil.com/privacy.
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