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Introduction 
Credit information is an essential prerequisite for the development of an efficient 

credit market. Monitoring non-performing assets (NPA) using credit information is 

one of the biggest concerns of any financial institution as well as that of the 

regulator. In the pre-digital reporting era, this was an even bigger problem. The 

limited and often untimely exchange of information across stakeholders did not 

provide enough time for corrective measures. With the recent boost to digital 

reporting, the situation has improved, but challenges around the efficiency of 

tracking and exchange of information is still a concern. The key challenge facing 

India is the quality of credit information available with financial institutions to make 

a considered call. In the present reporting framework, banks have to provide more 

than 300 reports. But there are multiple systems and multiple regulators with data 

in bits and pieces and a lot of overlap.  

To help overcome some of these challenges, the 

banking regulator of India- Reserve Bank of India (RBI) 

had constituted a High Level Task Force (HTF) on 

Public Credit Registry (PCR) with Mr. Y. M. Deosthalee 

as Chairman of HTF. The HTF has submitted its 

detailed Report of the High Level Task Force on Public 

Credit Registry for India which was released in June 

2018 in public domain. The report suggests 

implementation of PCR model in India.  

PCR is a proposed unified database of credit 

information for India being created to help enhance 

efficiency of the credit market, increase financial 

inclusion, improve ease of doing business, and help 

control delinquencies. It is similar to the AnaCredit 

system which the European Union is in the process of 

adopting and which is explained further in this note. 

This ambitious project is charted to become a big data 

repository of all credit information of not only 

companies and individuals but if the suggestions of the 

Committee are accepted in toto- trusts, societies, partnership firms, Hindu 

Undivided Families (HUF), Association of Persons (AOP). 

PCR as the single point of mandatory reporting of credit information is expected to 

not only simplify but also streamline and consolidate reporting. It is also 

automatically expected to lead to removal of inconsistencies at the aggregate level 

stemming from multiple reporting, which will lead to improvement in data quality 

in lending space.  

“The introduction of 

public registries and 

private bureaus has been 

found to raise the ratio 

of private credit to GDP 

in many countries by 7 to 

8 percentage points over 

a five-year horizon. 

Importantly, credit 

registries and bureaus do 

not just increase the 

amount of borrowing; 

they are also responsible 

for improving the quality 

of borrowing.” 

- Dr. Viral V. Acharya, 

Deputy Governor, 

Reserve Bank of India 

(RBI) 
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PCR shall not only impact the operating procedures of financial institutions but also 

become a key source of financial due diligence of person and immovable property 

for lending, corporate transactions and insolvency proceedings. Financial 

institutions have also recommended that PCR should act as a mechanism for stopping 

the financial drain of the coffers of a company to the promoter and resultant 

corporate insolvency. 
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Why | Present Scenario in India 

Credit Penetration and Consumer Loan Trends for 2025 
Credit penetration in India has deepened considerably in the last seven years, with 

the share of first-time borrowers growing from 32% in 2006 to 50% in 2012.1 However, 

India’s consumer credit to GDP ratio is one of the lowest for a large economy.2 This 

indicates low credit penetration. By comparison, the consumer credit to GDP ratios 

for the US and China are at 80% and 40% respectively. For India to grow anywhere 

close to the GDP projections of 6–8 % over the next decade, consumer credit needs 

to expand dramatically. Multiple projections put credit demand at $1.2 trillion in 

2025 up from $287 billion today. 

Presently, 24 million households in the top two income categories (greater than ₹10L 

in annual income) account for a staggering 70% of all consumer credit usage in India. 

The large middle segment of 40 million families accounts for a mere $60 billion in 

credit today. The last two segments – accounting for a staggering volume of 203 

million families - collectively access only $26 billion in formal credit today. It is 

estimated that around $8 billion is from Micro Finance Institutions (MFIs) and $7 

billion from Self Help Groups (SHGs). The remaining is likely gold loans accounting 

for $10 billion.  

So, it is a steep inverted consumption pyramid where the top 24 million households 

have deep access to credit and consume in excess of 70% of formal loan 

disbursements in India. As you move down the pyramid, the number of available 

credit options decrease dramatically. The middle category of 40 million households 

                                                 
1 https://economictimes.indiatimes.com/industry/banking/finance/credit-penetration-in-the-
country-growing-cibil/articleshow/19635342.cms 
2 Bank for International Settlements (BIS) as last accessed on September 18, 2018 
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have access to housing and auto loan products but the average loan sizes are much 

smaller than those for the top two segments. There isn’t enough data available to 

underwrite consumers in this category and as a result collateralized gold loans are 

very popular. The bottom two classes which consume less than 10% of the overall 

consumer credit in India are served by Cooperative banks, MFIs, and SHGs. Although 

there is a need for distinct products for these segments - e.g. loans for home repair, 

wedding, education, etc. - there are very few on offer. Most of the consumption is 

driven by unsecured micro-loans that are built on the back of micro-savings. This is 

mainly due to lack of access to credit and secondly and most importantly, lack of 

information to access creditworthiness and consequent underwriting requirements. 

BY THE YEAR 2025 HOWEVER, THE CREDIT CONSUMPTION AS PER INCOME LEVELS IN INDIA IS 

EXPECTED TO LOOK SOMETHING LIKE THE FIGURE BELOW:3 

 

However, to achieve this demographic good quality of credit information has become 

an imperative for India. 

 

 

 

 

 

 

                                                 
3 Unitary Helion (September 2017) 



PRIVATE AND CONFIDENTIAL | RESTRICTED CIRCULATION ONLY 6 

19 SEPTEMBER 2018 
 
 

 

Present Credit Information Entities  
The credit information reporting at present in India is fragmented and varies from 

regulator to regulator. Owing to such fragmented reporting, the quality of credit 

information available with lenders is very poor. Some key repositories of credit 

information are listed below. 

CENTRAL REPOSITORY OF INFORMATION ON LARGE CREDITS (CRILC) 
The RBI came up with the guidelines for individual financial institutions to highlight 

the status of stressed borrowers (based on their repayment status) and furnish the 

details to the RBI to be stored in a central database: CRILC. Participating institutions 

are required to submit quarterly reports on all the borrowers with an aggregate fund-

based and non-fund based exposure of INR 50 million or more under the CRILC 

guidelines. The guidelines also require institutions to segregate borrowers as Special 

Mention Accounts (SMA) of various levels to gauge their probability of going 

delinquent. 

The RBI shares the CRILC data on stressed borrowers with all lending institutions. 

The CRILC reports help institutions to look at and tackle their NPA or near NPA 

exposures. The RBI has asked FIs to make use of credit information provided by CRILC 

for opening current accounts. FIs should use the data available in the CRILC database 

to verify whether the customer is availing/has availed of a credit facility from 

another FI. 

The CRILC system is an innovative data sharing framework that collects data on non-

performing assets from all Indian FIs and then advises the rest of the sector about 

the state of impairment. This is a mechanism that dramatically improves the 

stability of the banking sector in India and is an initiative that many other countries 

are following closely. 

 

 

 

 

 

 

Limitations of CRILC
Although the CRILC database 

captures about 60% of the 
entire bank credit and around 

80% of the non-performing 
loans of SCBs by value, its 

coverage is miniscule in terms 
of number of accounts

CRILC captures only limited 
detail about the borrowers 

such as the industry to which 
they belong and their external 

and internal ratings

The pooled information under 
CRILC is shared with the 

reporting banks but is not 
shared with the CICs, larger 

lender community, or 
researchers, due to legal 

prohibition
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CREDIT INFORMATION COMPANIES (CIC) 
A Credit Information Company (CIC) is an independent organization licensed by the 

Reserve Bank of India (RBI) that signs up banks, NBFCs and financial institutions as 

its members and aggregates data and identity information for individual consumers 

and businesses from its members. 

Credit history about an individual is classified by a CIC into two categories: Negative 

data and Positive data. The negative reporting are those related to unfulfilled 

financial obligations such as defaults, amounts in arrears, court judgments, and 

other adverse information. Usually, this information creates a black list for the 

concerned customer. On the other hand, the positive data includes open and closed 

accounts by the customer and his repayment history. 

At present, four credit information companies are given certificate of registration 

by the RBI. These companies are Credit Information Bureau (India) Limited (CIBIL), 

Equifax Credit Information Services Private Limited, Experian Credit Information 

Company of India Private Limited and CRIF High Mark Credit Information Services 

Private Limited. 

Limitations of CIC

Multiple CICs 
leading to 

fragmented data

High emphasis on 
negative data

No credit history 
of individuals who 

have never 
availed credit

Irregular and 
sometimes faulty 
reporting leading 

to ambiguous 
creditworthiness 

reporting

Inadequate 
system for 

rectification of 
information
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OTHER SOURCES OF CREDIT INFORMATION 
Creation of Multiple platforms has lead to multiple reporting and yet the information 

reported is not comprehensive enough for a credit risk assessment. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Equitable Mortgages
•Central Registry of Securitisation Asset Reconstruction and Security 
Interest (CERSAI)

Financial Market 
Defaults

•Securities and Exchange Board of India

Legal Evidence in 
Insolvency proceedings

•Information Utilities under Insolvency and Bankruptcy Code, 2016

Audited & unaudited 
financial statements, 
Charges on assets of 

company

•Ministry of Corporate Affairs, Government of India

Tax Defaults
•Direct Tax Authorities under Income Tax Act, 1961

•Indirect Tax information under Goods and Service Tax Act, 2017

Judicial Orders

•Enforcement under SARFAESI

•Insolvency by National Company Law Tribunal (NCLT)

•Regulatory actions by SEBI, RBI, IRDAI

•Economic law enforcement agencies like Enforcement Directorate, 
Department of Revenue Intelligence, Economic Offences Wing etc.

Sanction Lists

•Caution list of fraudulent transactions, as reported to NHB is 
available with HFCs

•FIU / MCA issued sanction lists such as Shell company list, high risk 
NBFCs, strike-off company list, etc.

Utility Service Provider 
Defaults

•Electricity

•Telephone

•Internet

•DTH

Immovable Property
•Records maintained by state government and 
district/municipal/village authorities
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Who | International Frameworks 

PCR and PCB 
Public Credit Registry (PCR) and Public Credit Bureaus (PCB) are the two main types 

of credit reporting institutions across the world. In many countries, PCR and one or 

more PCBs coexist, whereas in others either a PCR or only PCB(s) operate. The 

differences in country wide practices may stem from a number of factors including 

maturity and size of the credit market, legal framework and so on, but primarily the 

practice is tuned to the particular requirement of the country. 

Distinguishing 

Feature 

Public Credit Registry (PCR) Public Credit Bureaus (PCB) 

Ownership and 

Management 

Generally Central Bank of the 

country 

Private 

Objective Public interest from a 

financial stability and 

supervisory perspective 

For profit business enterprises 

Clients 

structure 

Financial institutions 

authorised to grant credit 

Mainly creditors but sometimes 

also other services providers 

Scope Banking supervision, building 

statistics, financial stability 

studies; Monitoring and 

preventing over-

indebtedness; Credit 

assessment; Fostering 

prudent management for 

credit institutions 

Credit assessment and 

monitoring 

Creditors’ 

participation 

Mandatory by law Generally voluntary 

Principle of 

reciprocity/ 

Non-

discriminatory 

Access 

Yes Yes 

Type of data 

stored 

Credit data from financial 

institutions authorised to 

grant credit (including both 

positive and negative data in 

a majority of cases); Data on 

bankruptcy of natural and 

legal persons 

Full credit data (positive and 

Negative data); Often also non-

credit data 

Additional 

services 

None Mainly: Credit scoring based on 

the whole CBdataset; 

Software applications; 
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Distinguishing 

Feature 

Public Credit Registry (PCR) Public Credit Bureaus (PCB) 

provided to 

creditors 

Portfolio management services; 

Fraud prevention systems; 

Authentication products 

Use of 

thresholds 

Yes Yes, but generally low 

Degree of 

detail of the 

Information 

provided 

Information sometimes in a 

consolidated form (giving the 

total loan exposure of each 

borrower). In some PCRs, the 

information is also given in a 

detailed form 

Detailed information on each 

Individual loan. In some 

countries, credit information 

merged with other data (e.g. 

from public sources) 

Coverage Universal coverage Depends on the legislation, 

length of service provided, 

financial culture, etc. 
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How | Proposed Model in India 

Report Recommendations & Way Ahead 

Role of Existing Entities- CRILC and CICs 
• CRILC of RBI shall be converted into a PCR for India. PCR shall commence 

operation under the umbrella of RBI (may be equivalent to a department). Going 

forward, PCR shall be hived off from RBI and shall operate independently under 

the regulatory supervision of RBI 

This is a common modus operandi of RBI. Some bodies which have been 

successfully created by RBI and then hived off are National Bank for 

Agriculture and Rural Development’s (NABARD), National Housing Bank (NHB) 

and IDBI Bank. 

• PCR and PCBs shall co-exist since India already has PCB in the form of CIC. PCR 

shall not compete with PCB as a service provider  

• PCBs/CICs shall access information from PCR repository on need-to-know basis 

and provide analysis services. The quality of credit analysis will determine the 

competitiveness and will foster innovation among the PCB/CIC 

Data Reporting & Access 
• Reporting information to PCRs shall be mandatory. PCR shall collect and store 

such data.  

• The PCR will have both positive and Negative reporting. 

Some positive features which are reported in other jurisdictions are: (i) 

Information on loans in good standing is collected as well as on loans that are 

delinquent; (ii) Longer credit histories shall be considered highly significant and 

negatively associated with default; (iii) Total Debt –debt consolidated across 

all financial system for a given borrower; (iv) Credit lines – number of open 

credit lines in the system; (v) Collateral – ratio of value of collateral to the 

value of the loan; and (vi) Average rating – average rating of the borrower over 

the credit history period4 

• To capture a holistic picture of the borrower’s total indebtedness, the PCR 

proposes to include data such as all contingent liabilities, all overseas lending 

facilities (ECBs, FCCBs, Masala Bonds etc.) enjoyed by a borrower, all borrowings 

from market (commercial papers, corporate bonds, NCDs etc.) and inter-

corporate borrowings. There are plans to include other exposure details such as 

unhedged foreign currency exposure, intra-group exposure, etc. 

                                                 
4 Improving Credit Information, Bank Regulation and Supervision: On the Role and Design of Public 
Credit Registries Andrew Powell, Nataliya Mylenko, Margaret Miller, and Giovanni Majnoni: World 
Bank Policy Research Working Paper 3443, November 2004, accessed at: 
http://documents.worldbank.org/curated/en/958501468779185412/pdf/WPS3443.pdf  

http://documents.worldbank.org/curated/en/958501468779185412/pdf/WPS3443.pdf
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• Maintaining data quality shall be the responsibility of the reporting entity. If any 

discrepancy is found in the data provided by reporting entity, the PCR shall have 

the power to take enforcement action 

Some recent instances of penalty imposed by RBI in relation to reporting of non- 

performing assets (NPA) for FY 2015-16 alone:5 (i) IndusInd Bank: INR 3 crore for 

under-reporting NPAs in 2015-16; (ii) IDBI Bank: INR 3 crore for under-reporting 

NPAs. Yes Bank was found to have under-reported gross NPAs by about Rs 11,000 

crore, Axis Bank over Rs 14,000 crore and ICICI Bank over Rs 5,000 crore. 

However, these proceedings are presently pending. 

The power to take enforcement action, the quantum of penalty that can be 

imposed and the power of compounding shall have to be granted to PCR through 

legislation of Parliament. 

• It is proposed to develop PCR as a source of real time information. Details of 

debt, conduct of account, collateral, bank accounts, control & monitoring 

parameters, etc. shall be required to be updated either on a monthly or a weekly 

basis. Information regarding background details, financials, etc. may be updated 

either on a quarterly or an annual basis. 

In Portugal, each month all reporting institutions receive the credit report of all 

debtors that they have reported, which contains the latest information on their 

total indebtedness broken down by the different types of loans associated. No 

creditors are identified in the reports and only aggregate numbers are provided. 

All reporting institutions are also entitled to request a credit report regarding 

every new potential client applying for a loan. More than 6 million credit reports 

are issued annually by the PCR for this purpose. All natural and legal entity has 

the right to obtain its credit report for the last five years free of charge, which 

include a detailed breakdown by the creditor. 

• To improve access to credit to first time borrowers, the PCR would collect/ 

facilitate linkage to ancillary credit information, such as utility/statutory/ 

insurance payments data, GSTN data etc. At a later stage, credit history of 

borrowers from non-institutional lenders such as Self Help Groups (SHG), Micro 

Finance Institutions (MFI) and Joint Lending Groups (JLG) shall be accessed by 

PCR to enable credit institutions in taking decisions regarding borrowers who 

approach credit institutions for the first time. Data related to such societies 

which lend of its own resources without borrowing from banking sector including 

cooperative banking is also proposed to be included. 

The United States of America, due to certain faulty state laws in some states, no 

customer permission is needed to report late payments/collections. Specific 

                                                 
5 Section 47A(1)(c) read with Section 46(4)(i) of the Banking Regulation Act, 1949 
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authorization of the customer is required to report on time payments. For this 

reason, there are much higher barriers to reporting positive, on-time non-

financial payment histories than for late or delinquent payments. Partially as a 

result of these prohibitions or rules uncertainties, many late telecom, rent, and 

utility payments wind up in consumer credit reports (and then credit scores) but 

few on-time payments do.  

It is important that state laws in India are evaluated and aligned so that similar 

discrepancies in reporting do not creep in. 

A similar discrepancy has already been recommended in the PCR Report. To 

protect privacy, it has been suggested that access to red flag information of a 

customer shall be mandatory but access to certain information shall require the 

customer’s consent. Financial education in India is low and if customers are not 

educated about consenting to share positive credit information, only negative 

credit information may be available with CIC for analysis leading to reduced data 

quality. 

• Non individual customers such as trusts, societies, AOP, partnership firms shall 

be included in the credit information network by allotting them a Legal Entity 

Identifier (LEI).6 

• PCR shall capture not only the details of charge but also updates on initiation of 

any enforcement of security such as notice under Insolvency and Bankruptcy Code 

or SARFAESI Act, Sec.138 proceedings under NI Act, or any other legislation 

including recovery suits. 

• All information on PCR shall be time-stamped to ensure real time reporting of 

information 

• Reporting of information by asset reconstruction companies (ARC) is also 

proposed 

• The following entities shall have access to data stored with PCR: 

Type of 

Entity 

Extent of Access to Data 

Credit 

Institutions 

Access to own borrowers’ data (only system wide aggregate 

exposure and default instances), possible customer’s data on the 

basis of their explicit consent 

No lender shall have access to information with identification of 

other lenders so as to avoid possible un-ethical business practice 

Borrowers Own credit history 

                                                 
6 The LEI is a global reference number that uniquely identifies every legal entity or structure that is 
party to a financial transaction, in any jurisdiction. 
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Type of 

Entity 

Extent of Access to Data 

Regulators RBI to have full access; other regulators may have access as 

deemed fit by RBI. Regulators access to PCR based on deemed 

implicit consent from the borrower 

CICs Access on a need-to-know basis 

IUs Access to granular data with lender and borrower identification 

for carrying out authentication from all parties 

 

In Spain, borrowers have right to access, rectification, deletion and objection 

of data on PCR. One of the key problems with present CIC system is that 

borrowers cannot approach CIC directly for filing request for rectification or 

objection. This has also led to low quality of data. 

In Portugal, the Central Bank may use the information not only for banking 

supervision but also for monetary policy, research and statistical analysis. 

 

Phase-wise Implementation 
The PCR model envisaged by the report is   most likely to be implemented in a phased 

manner as follows: 

 

 

 
P
h
a
se

 I
II

P
h
a
se

 I
I

P
h
a
se

 I12 months

Integration of 
Scheduled 
Commercial Banks 
and Big Ticket 
NBFCs which are 
already submitting 
CRILC and/ or BSR-
1 to RBI and all 
UCBs

Ancillary Systems 
such as other 
regulators and 
utilities is 
presently proposed 
to be initiated in 
Phase I itself

Initially credit
reporting may be
restricted to
corporate
borrowers with
loan ticket size of
USD 50 million
dollars and above

Next 12 months

Integration of 
other NBFCs, 
DCCB, RRB, PACS, 
Rural Co Operative 
Banks

Not decided

Hiving off PCR 
from RBI
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What | Soothsayer on implementation of Report 
Recommendations 

Parliament Legislation 

RBI is only allowed to promote ‘financial 

institutions’ under Reserve Bank of India Act, 

1934. PCR does not fit in this category. If the scope 

of collection of information for PCR can be 

deemed to be reasonably incidental to the 

expressly permitted activities of the Reserve 

Bank, a subsidiary or a Department for the purpose 

of setting up and hosting the PCR would be 

justified. However, this would impose the 

limitations of incidental powers. Hence, 

legislation shall be brought in to institutionalise 

PCR and subsequent reporting done by various 

lending institutions and credit reporting agencies.  

The existing legislations on credit reporting will 

have to be amended to accommodate this new 

system. Various legislations shall have to be 

amended to allow RBI to access, store and 

circulate data reported under such laws. 

Unique Borrower ID 

A unique borrower id would be created across all 

financing agencies using AADHAR as the unique 

identifier for individuals. For unique identification 

of a borrowing entity other than individuals a 

combination of PAN, CIN, and Legal Entity 

Identifier (LEI) may be brought in place. 

Borrower’s Consent for Access 

to Data 

The loan agreements will have to reflect the 

borrower’s consent clause that informs the 

borrower that the his/her credit information will 

be stored and accessed in a way that is protected 

under data privacy laws. 

 

 The European Central Bank began 

a project to create a central 

register of granular data about 

the credit exposure of credit 

institutions and other loan-

providing financial firms within 

the Eurozone.  Today, this 

register is known as the Analytical 

Credit and Credit Risk Dataset. 

AnaCredit aims to be the first step 

in establishing a harmonised 

statistical reporting framework 

within the Euro-area. 

The first stage, planned for 2017: 

individual information will be 

provided by credit institutions on 

credit granted to legal entities 

The second, planned for mid-

2019: information will be 

collected on a consolidated basis 

on significant institutions under 

ECB banking supervision 

There’s a possibility of a third 

stage 

The third stage, planned for mid-

2020: anonymised information will 

be gathered on mortgage loans to 

households and credit granted to 

sole proprietors 

The difference between AnaCredit 

and PCR is that AnaCredit will do 

its own statistical analysis of the 

credit exposure, whereas in India 

the PCR is just an information 

repository, the credit analysis has 

been left to the CICs to promote 

innovation and competition in 

credit risk analysis. 

What is AnaCredit? 
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Steering Committee of Stakeholders 

Prior to implementation of the model there will be a creation of a steering 

committee of stakeholders which monitor the objectives and functioning of PCR. 

DCCB, RRB and PACs under CBS 

District Central Co-operative Banks (DCCBs), regional rural banks (RRBs) and Primary 

Agricultural Credit Society (PACs) shall be brought within CBS system in a span of 3-

5 years to enable them to report efficaciously.  

SMA Status to NBFCs 

Presently, the CRICL provides information on financial delinquency like 

categorization as SMA 0, SMA 1 or SMA 2 etc. to scheduled commercial banks but not 

NBFCs, Housing Finance Companies (HFCs) and asset reconstruction companies 

(ARCs). Such information shall be also made available through PCR to NBFCs, HFCs 

and ARCs as a . 

Data Validation 

Currently there is a lot of self-certified data taken from customers and relied upon 

e.g. client KYC, Income details, financial details (assets & liabilities), networth, 

contact numbers, nationality etc. These details especially financial details are 

important parameters for lending. A mechanism to raise queries on the observation 

and feedback from the other participants on self certified data is proposed to be 

brought in. Reliable validation tools for lender while taking credit decisions for a 

potential borrower are also proposed to be developed.  

Monitoring of Entire Lifecycle of Loan 

Post disbursement monitoring of borrowers is proposed by monitoring the entire 

lifecycle of a loan. One of the key reasons for this is so that personal assets can be 

ring fenced in cases where promoters convert borrowing entity to shell company but 

personally remain unaffected. 

Enabler for Regulatory Action 

The PCR essentially could act as an enabler for regulators to achieve their objectives 

and mandate by capturing all material events not just for all borrowings but also all 

financial information and related delinquencies. 
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Disclaimer 
This note is distributed on a strictly confidential basis. It has been prepared exclusively for the 

benefit and internal use of the recipient and does not carry any right of reproduction or disclosure. 

The information and projections contained herein cannot be disclosed, reproduced or used in 

whole or in part without express prior written permission of contact persons mentioned herein. 

No representation or warranty is given as to the achievement or reasonableness or completeness 

of any idea and/or assumptions presented here. The presenters nor their respective affiliates shall 

have any liability (including liability to any person by reason of negligence or negligent 

misstatement) for any loss arising from use of this note and its contents (express or implied). 

This note does not claim to contain all information that recipient may require. Recipient should 

not construe any information contained herein as advice relating to business, financial or 

investment matters. Recipients are advised to consult their own business advisors concerning the 

company. 

Where this note summarizes provisions of other documents, recipient should not rely on the 

summary and the relevant document must be referred for any conclusion. 

The legal opinion is based on the facts made available to us in the request for opinion and on the 

statutory/legal position including the judicial and administrative interpretations thereof prevailing 

up to and inclusive of the date of this opinion. 


