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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term Bank Facilities 
4,000.00 

 (Enhanced from 3,000.00) 
Provisional CARE AAA; Stable Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rating in the absence of the pending steps/ documents No Ratings Can Be Assigned 

 

Rationale and key rating drivers 

To arrive at rating of the proposed bank facilities of Raajmarg Infra Investment Trust (RIIT), CARE Ratings Limited (CareEdge 

Ratings) has applied a consolidated approach of Raajmarg Infra Investment Trust (RIIT) and its proposed underlying project 

assets. RIIT is a Securities and Exchange Board of India (SEBI)-registered infrastructure investment trust (InvIT), which proposes 

to house five operational toll road assets sponsored by National Highways Authority of India (NHAI; rated ‘CARE AAA; Stable’).  

 

The rating continues to derive strength from experienced and established track record of the trust’s sponsor –NHAI– in the roads 

and highways sector and its strategic importance to the Government of India (GoI) in enabling NHAI’s monetisation efforts besides 

broadening public participation in the national highway development process. The investment manager – Raajmarg Infra 

Investment Managers Private Limited (RIIMPL) – is partly owned by NHAI, while the project manager –National Highways Invit 

Project Managers Private Limited (NHIPMPL) – is a wholly owned subsidiary of NHAI. Ratings are underpinned by a geographically 

diversified portfolio of mature toll road assets with a healthy operational history of over 15 years with robust toll collections.  

 

The five identified toll road assets shall be held through a project special purpose vehicle (SPV), which shall enter into a 15-year 

concession agreement with NHAI similar to toll-operate-transfer (TOT) concession. Low leverage, healthy debt coverage 

indicators, benefits of cashflow pooling structure of the InvIT and the proposed creation of a debt service reserve account (DSRA) 

equivalent to one quarter of debt servicing to be maintained over the entire tenor of the loan at InvIT level are other prominent 

structural enablers strengthening RIIT’s credit profile. 

 
The trust has confirmed that the assumptions on the quantum of proposed debt and shortlisted projects to be acquired by RIIT, 

as shared with CareEdge Ratings, are in consonance with the details that will be filed by the sponsor in the Draft Offer Document 

with SEBI. The sponsor has also confirmed that the capital structure will be broadly in line with the assumptions submitted to 

CARE Ratings, and it factors a debt of ~40% of the proposed enterprise value. 

 
However, aforementioned credit strengths are partially tempered by RIIT’s exposure to inherent risks of constituent toll road 

projects, including varying traffic growth and traffic diversion to alternate routes, inherent operation and maintenance (O&M) and 

major maintenance (MM) risks, and inherent interest rate fluctuation risk. However, built-in concession period adjustment 

mechanism under the TOT framework provides partial downside protection against long-term toll revenue volatility while presence 

of hybrid annuity model (HAM) concessions held by other sponsors on some underlying stretches reduces O&M risk to an extent.  

 

The rating is provisional and will be confirmed, once RIIT completes following steps to the satisfaction of CareEdge Ratings:  

a. Transfer of the identified assets into RIIT.  

b. Execution of concession agreement with NHAI for the proposed assets. 

c. Completion of offer and listing of RIIT. 

 
Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Not applicable 
 

Negative factors  
• Lower-than-envisaged toll collections or increase in O&M and MM expenses, adversely impacting the consolidated debt 

service coverage ratio (DSCR) below 1.75x on a sustained basis.  
• Adversely changing capital structure leading to a net debt-to-enterprise value exceeding 49% on a sustained basis. 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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Analytical approach: Consolidated. RIIT’s credit profile factors in consolidated business and financial risk profile of five 

underlying assets to be transferred to RIIT, Gorhar Barwa Adda (GBA), Vijayawada Chilakaluripet (VC), Chennai Tada (CT), 

Chennai Bypass (CB) and Neelamangala -Tumakuru (NT). Debt at RIIT level will be serviced from cash flows, which is up streamed 

from underlying SPVs. The SPVs are proposed to be held under a project SPV, which is under the process of being incorporated. 

Consolidated entities/projects are mentioned in Annexure-6. 

 

Outlook: Stable 

CareEdge Ratings expects RIIT’s business and financial risk profiles to remain stable, aided by healthy toll collections, comfortable 
leverage, and strong debt coverage indicators. 

Detailed description of key rating drivers: 

Key strengths 
Experienced sponsor with strategic importance to GoI 

RIIT was set up by NHAI in November 2025 as an InvIT for monetising its road assets. It is the second InvIT by NHAI after 

National Highways Infra Trust (NHIT; rated ‘CARE AAA; Stable / CARE A1+’), which has a portfolio of 26 assets. As a principal 

vehicle for monetising road assets in the country under the National Asset Monetisation Pipeline, the InvIT holds significant 

importance for GoI. 

 
NHAI is the nodal agency responsible for developing and maintaining national highways. It was constituted under Section 3(1) of 

the National Highways Authority of India Act, 1988, and commenced operations in February 1995 for developing, maintaining, 

and managing national highways in the country. The NHAI is vested with executive powers for developing national highways in 

India by the MoRTH. The charter of NHAI is set out in the National Highways Act, 1956, and the National Highways Authority of 

India Act, 1988. GoI has a 100% stake in NHAI, with the authority receiving continuous support from the GoI in the form of 

capital grants, allocation of cess funds, additional budgetary support (ABS), and has extended guarantees to the latter’s market 

borrowing programmes. 

 
Geographically diversified portfolio of toll road projects  

NHAI, the sponsor, and RIIMPL, the investment manager, have identified five road projects, Gorhar Barwa Adda, Vijayawada 

Chilakaluripet, Chennai Bypass, Chennai Bypass and Nelamangala Tumakuru to be transferred to the InvIT. The portfolio projects 

are at diversified geographical locations spread across different states, such as Jharkhand, Andhra Pradesh, Tamil Nadu, and 

Karnataka. This significantly mitigates InvIT’s business risk by reducing the potential impact of region-specific economic slowdown 

or force majeure events, or with respect to specific risks of individual projects. These stretches form critical links in the Golden 

Quadrilateral and East Coast Corridor, connecting industrial hubs, ports, and metropolitan regions, ensuring exposure to varied 

traffic patterns and economic activity.  

 
Established track record of healthy toll collection 

The proposed projects have an operational track record of over 15 years. NHAI has been responsible for toll collection across all 

five project stretches with a healthy track record of traffic growth. Toll plazas at these five stretches reported healthy toll collection 

of ₹860 crore in FY25 representing 9% growth over FY24. These stretches post some descoping in project length are proposed 

to be transferred to RIIT rendering good revenue visibility. Moreover, six laning is under advance stage of completion and 

estimated to be completed for one of the said stretches by February 2026. This augurs well for the growth in toll collection of 

RIIT owing to benefit of toll hike. 

 
Concession agreement providing long-term revenue visibility 

RIIT will have a 100% shareholding in the project assets through its 100% held project SPV. The project SPV will enter a 

concession agreement with NHAI for O&M of these assets akin to TOT concessions. Thus, the project SPV will receive the right 

of collection of user fee and O&M for the underlying project stretches for 15 years in return for an upfront concession fee to NHAI 

from issue proceeds and InvIT level debt. Under the TOT concession framework, the mechanism for adjusting the concession 

period has been amended such that the concession period will be extended if actual toll collections fall short of the targeted toll 

collection by over 5%. The extension is calculated on a pro-rata basis relative to the shortfall beyond the 5% threshold, with 

reciprocal reduction provisions if toll collections exceed targets by over 5%. The frequency for assessing actual versus target tolls 

has also been increased to every five years for determining the adjustment to the concession period. This mechanism provides 

partial mitigation against long-term traffic and revenue variability. 
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Comfortable leverage and strong debt coverage indicators 

RIIT will raise debt of ~₹4,000 crore for 13 years to be utilised for payment of concession fee to NHAI as specified in the 

Concession Agreement. This apart, the proceeds will also be utilised to undertake initial improvement cost. The surplus cash flows 

after meeting the operational expenses of project highways will be available to InvIT and long tenor of loan availed, translating 

into healthy debt coverage in the projected period. The capital structure is expected to be maintained at a level that the debt to 

Enterprise Value (EV) does not exceed 49%. Leverage stands comfortable marked by estimated peak debt/toll collection of 4.25x 

against 13 years of loan tenor leading to strong debt coverage indicators. This apart, per the proposed term sheet, the InvIT has 

to maintain one-quarter DSRA equivalent to principal, interest, fees and all other obligations due and payable in respect of the 

facility in the subsequent quarter. Thus, presence of long tenor loan, cashflow pooling, and reserve requirement provides 

significant comfort. 

 

Key weaknesses 
Inherent traffic risk 

Toll revenues are a function of toll rates and traffic volumes. Traffic volumes directly or indirectly depend on multiple factors, 

including project location (connecting areas and their commercial importance), cost benefit analysis for use of toll roads against 

alternate routes, macro-economic factors and travel efficiency of alternative routes outside the network of toll roads, among 

others. Even though the projects have a favourable locational advantage, the same remain exposed to traffic diversion risk from 

alternate route, primarily Varanasi Ranchi Kolkota Expressway, Eastern Dedicated Freight Corridor, High Speed Rail corridor 

between Chennai to Hyderabad, Chennai Peripheral Ring Road, Chennai Port Maduravoyal Expressway, and Surat Chennai 

Expressway among others. CareEdge Ratings has considered the suitable traffic diversion in the base case model per traffic study 

report. Going forward, higher-than-envisaged traffic diversion to alternate route leading to consolidated DSCR falling below 1.75x 

on sustained basis is key rating sensitivity. However, low leverage and favourable terms of TOT concessions mitigate the traffic 

diversion risk to an extent. Moreover, six-lane widening work of NT is estimated to be completed in FY27. Engineering, 

procurement, and construction (EPC) work is being done by HG Infra Projects Limited (rated ‘CARE AA; Stable/CARE A1+’) and 

project progress is ~49% as of September 2025. In case of delay in completion of six-lane widening work, toll income of FY27 

can be impacted. However, even with a six-month delay in six laning, debt coverage indicators are expected to remain healthy.  

 

Inherent O&M and MM risks with interest rate risk 

Underlying assets are subject to routine and periodic maintenance over the concession period. CareEdge Ratings notes that O&M 

will be undertaken under a pre-agreed framework, with the project manager responsible for execution per InvIT agreements. 

Certain stretches will continue under existing O&M arrangements.  the Gorhar Barwa Adda project is currently operated under 

the HAM, with the concession valid until FY36, during which period O&M will continue to be undertaken by the existing HAM 

concessionaire and the Nelamangala–Tumakuru stretch is operated under an O&M arrangement, which is expected to continue 

until FY32. This reduces the near-to-medium-term O&M burden on the Trust and mitigates maintenance risk to an extent.  

 
For routine and periodic maintenance, CareEdge Ratings has primarily relied on the O&M cost assumptions, as specified by the 

technical consultant for respective project stretches. Both routine O&M and periodic maintenance costs are comparable or superior 

to other rated projects. This apart, the aforesaid risk is largely mitigated due to NHAI’s vast experience in the road construction 

and development sector. Notably, the debt at the InvIT level is proposed to carry floating interest rate and is subject to a periodic 

reset, exposing the trust to adverse changes in interest rates in future. 

 

Liquidity: Strong  
The liquidity profile of the InvIT is expected to be strong with the availability of surplus cash flows from the underlying project 

stretch, low leverage and long tenor debt of 13 years with regular amortisation schedule. Proposed DSRA creation equivalent to 

one quarter of debt servicing provides comfort by enhancing liquidity buffers. 

 

Assumptions/Covenants: Not applicable 
 

Environment, social, and governance (ESG) risks: Not applicable    
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Applicable criteria 

Assignment of Provisional Ratings 

Consolidation 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Financial Ratios – Non financial Sector 

Infrastructure Investment Trusts (InvITs) 

Infrastructure Sector Ratings 

Toll Road Projects 

 

Validity of Provisional Rating: 
Provisional rating shall be converted into a final rating after receipt of transaction documents duly executed/ completion of 
mentioned steps within 90 days from the instrument’s date of issuance. An extension of 90 days may be granted on a case-to-
case basis in line with CARE Ratings’ Policy on Assignment of Provisional Ratings.  
 
Risks associated with provisional nature of credit rating:  
When a rating is assigned pending execution of certain critical documents or steps to be taken, it is a ‘Provisional’ rating indicated 

by prefixing ‘Provisional’ before the rating symbol. On execution of critical documents to the satisfaction of CARE Ratings, the 
final rating is assigned. In absence of documents/ completion of steps or where such documents deviate significantly from those 
considered, provisional rating will be reviewed in line with the Policy on Assignment of Provisional Ratings.  
 

Details about REIT/ InvIT: 

Details of assets proposed to be held by REIT/ InvIT Following assets are proposed to be held by InvIT: 
• Gorhar Barwa Adda (87.23 Km) – Jharkhand 
• Vijayawada Chilakaluripet (80.80 Km) – Andhra Pradesh 
• Chennai Bypass (85.41 Km) – Tamil Nadu 
• Chennai Tada (43.28 Km) – Tamil Nadu 
Nelamangala Tumakuru (52.52 Km) – Karnataka 

Proposed Capital Structure Peak debt/Enterprise value at ~40% 

Undertaking taken by CARE Ratings from the sponsor stating 
key assumptions (relating to assets, capital structure, among 
others) are in consonance with details filed by the sponsor 
with SEBI 

Yes 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Services Services  Transport Infrastructure  Road Assets–Toll, Annuity, Hybrid-Annuity  

 

RIIT is registered as an irrevocable trust under Indian Trust Act 1882 and is registered as InvIT under SEBI (Infrastructure 

Investment Trust) Regulations 2014. Currently, five road projects with a total stretch of 305.95 km namely Gorhar Barwa Adda, 

Vijayawada Chilakaluripet, Chennai Bypass, Chennai Bypass, and Nelamangala Tumakuru are identified to be transferred to the 

InvIT, which through a project SPV will sign a fresh concession agreement with NHAI for 15 years on TOT basis. 

 
Brief financials: Not applicable; RIIT is yet to acquire assets and yet to be listed. 
 
Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

  

https://www.careratings.com/upload/pdf/get-rated/Policy-on-Assignment-of-Provisional-Ratings_Dec-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Infrastructure_Investment_Trusts_(InvITs)_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria-Methodology-Infrastructure-Sector-Ratings-Mar-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Toll-Road-Projects-March%202025.pdf
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Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Term Loan-Long 

Term 
 - - 31-03-2039 4000.00 

Provisional 

CARE AAA; 

Stable 

Annexure-2: Rating history for last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Term Loan-Long 

Term 
LT 4000.00 

Provisional 

CARE 

AAA; 

Stable 

1)Provisional 

CARE AAA; 

Stable  

(31-Dec-25) 

- - - 

LT: Long term;  

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Term Loan-Long Term Simple 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Annexure-6: List of entities consolidated 

The Project SPV, which will be 100% subsidiary of RIIT and is yet to be incorporated, is proposed to house following assets: 
Project stretch State Length (in km) 

Gorhar Barwa Adda Jharkhand 87.23 

Vijayawada Chilakaluripet Andhra Pradesh 80.80 

Chennai bypass Tamil Nadu 85.41 

Chennai Tada Tamil Nadu 43.28 

Nelamangala Tumakuru Karnataka 52.52 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

 

  

https://www.careratings.com/bank-rated?Id=u8YOq+NBpsMSfSEFtXeQmw==
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Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: 912267543404 
E-mail: saikat.roy@careedge.in 
 
 
 
 
 
 
 

Analytical Contacts 
 
Rajashree Murkute 
Senior Director 
CARE Ratings Limited 
Phone: 022-6837 4474 
E-mail: rajashree.murkute@careedge.in 
 
Maulesh Desai 
Director 
CARE Ratings Limited 
Phone: 079-4026 5605 
E-mail: maulesh.desai@careedge.in 
 
Prasanna Krishnan Lakshmi Kumar 
Associate Director 
CARE Ratings Limited 
Phone: +91-120-4452014 
E-mail: prasanna.krishnan@careedge.in 

 

About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors 

or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 

mailto:mradul.mishra@careedge.in
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fprivacy_policy&data=05%7C02%7CVipin.Nair%40careedge.in%7Cbb911a13b5334483eff108dd92b77787%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638828038864182986%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jd82NrLpbtDDNJitNvGaOOeV7ENXPDR%2BhxCofon9l30%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0

