
 

1 CARE Ratings Ltd. 

 

Press Release  

JSW Paints Limited 
January 14, 2026 

 

Facilities Amount (₹ crore) Rating1 Rating Action 

Long-term bank facilities 500.00 
CARE AA-; 

Stable 
Assigned 

Long-term bank facilities 
430.00 

 (Reduced from 674.00) 

CARE AA-; 

Stable 

Upgraded from CARE A- and removed from Rating 

Watch with Positive Implications; Stable outlook 

assigned 

Short-term bank facilities 
630.25 

 (Enhanced from 441.25) 
CARE A1+ 

Upgraded from CARE A2+ and removed from Rating 

Watch with Positive Implications 

Details of facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Ltd (CareEdge Ratings) had placed ratings of JSW Paints Limited (JPL) on ‘Watch with Positive Implications’ in July 

2025, followed by JPL entering into a share purchase agreement (SPA), with Imperial Chemical Industries Limited and Akzo Nobel 

Coatings International B.V. (ANC), to buy their equity stake in Akzo Nobel India Limited (Akzo Nobel). CareEdge Ratings has now 

removed the rating watch with positive implications and upgraded ratings on completion this transaction with acquisition of 

61.20% equity stake in Akzo Nobel.  The acquisition was completed for a total consideration of ~₹7,700 crore, funded through a 

prudent mix of non-convertible debentures (NCDs) and interest-free optionally convertible debentures (OCDs) and compulsorily 

convertible debentures (CCDs) from promoter group entity. Post-acquisition, JPL is expected to gain significant market share 

through greater diversification of its dealer network and retail presence. As Akzo Nobel is a strong player in the luxury and ultra-

premium decorative paints segment with its flagship brand ‘Dulux’ and has a strong presence in urban markets with healthy 

operating profitability, this acquisition is expected to give JPL a boost in brand positioning, market reach and its profitability on a 

consolidated basis. 

 

Ratings continue to draw significant strength from strong operational and financial linkages with the JSW group, led by Sajjan 

Jindal, and the group’s healthy financial flexibility. The entity is important for the JSW group and has shared brand name, JSW. 

The location of the industrial paint unit is adjacent to the coated steel plant of JSW Steel Coated Products Limited (JSCPL; rated 

‘CARE AA; Stable/CARE A1+’), one of the major customers, further underpins the company’s strategic importance to the group. 

Sajjan Jindal Family Trust holds 79.17% equity, while JSW Steel Limited (JSL, rated ‘CARE AA; Stable / CARE A1+’) holds 11.86% 

in JPL as on September 30, 2025. Mr. Parth Jindal, son of Mr. Sajjan Jindal, is JPL’s managing director. Promoters have 

demonstrated strong financial support through equity infusion, including ₹750 crore by JSL over FY22–FY24 and ₹4,850 crore in 

Q3FY26 via OCDs and CCDs for acquisition of Akzo Nobel. This support is expected to continue going forward. 

However, ratings are constrained by the subdued performance in FY25 (refers to April 01 to March 31) and H1FY26, after 

witnessing improvement in FY24. Despite generating higher revenue compared to FY24, the company incurred operating losses 

in FY25 because of pricing pressure and increased competition leading to higher overheads (marketing and employee cost), and 

one-time acquisition related expenditure. Ratings are further constrained by heightened competitive intensity in the paints 

industry, moderate debt coverage indicators, stabilisation risk linked to Akzo Nobel integration, and vulnerability of operating 

profit margins to raw material price fluctuations.  

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Substantial increase in the scale of operations with improvement in profit before interest, lease rentals, depreciation and 

taxation (PBILDT) margins. 

• Improvement in capital structure and debt coverage indicators marked by total debt/PBILDT below 2x. 

 

Negative factors  

• Moderation in operating profitability due to competitive pressure. 

• Total outside liabilities to tangible net worth (TOL/TNW) exceeding 1.5x on a sustained basis. 

• Delay in need-based support from the JSW group. 

 

 
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 
Consolidated; factoring in strong operational and financial linkages with the JSW group. Details of entities being consolidated with 

JPL are placed in Annexure-6. 

 

Outlook: Stable  

The 'Stable' outlook reflects CareEdge Ratings expectation that JPL will gain a strong market position and shall benefit from 

synergies with Akzo Nobel. Strong market position of Akzo Nobel is expected to result in improvement in operating profitability of 

JPL on a consolidated basis once it gains from business synergies. 

Detailed description of key rating drivers: 

 

Key strengths 

Part of JSW group; having strong operational and financial linkages  

JPL forms part of the JSW group, led by Sajjan Jindal, which is under the larger O.P. Jindal group. Parth Jindal, son of Sajjan 

Jindal serves as JPL’s Managing Director. As on September 30, 2025, Sajjan Jindal Family Trust held 79.17% equity in JPL, while 

JSW Steel Limited (JSL) held 11.86% and South West mining Limited held 7.72%. JSW group has a strong presence across steel, 

energy, real estate, infrastructure, cement, and sports. It entered the high-growth paints business in March 2019 by setting up 

greenfield industrial and decorative paint plants at Vasind and Vijaynagar. The group’s strong brand equity has helped JPL establish 

its products quickly in the market. Sharing the JSW brand underscores JPL’s strategic importance within the group.  

 

Demonstrated financial support from the group; expected to continue in the future  

Sajjan Jindal Family Trust infused ₹200 crore equity in FY17, when the company started the project. An aggregate equity of ₹750 

crore was infused by JSL from FY22-FY24 for funding the capex, debt repayment, losses and, working capital needs of JPL. 

Further ₹4,850 crore was infused in Q3FY26 primarily towards acquisition of Akzo Nobel in the form of CCDs and OCDs from JSW 

EduInfra Private Limited. As demonstrated in the past, the group is expected to provide need-based support to JPL in a timely 

manner.  

 

Acquisition of Akzo Nobel likely to strengthen JPL’s business risk profile 

JPL acquired a 61.20% stake in Akzo Nobel and gained management control effective December 10, 2025. The acquisition was 

completed for a total consideration of ~₹7,700 crore, funded through NCDs of ₹3,300 crore and the balance via interest-free 

OCDs and CCDs from the JSW group. The NCDs carry a coupon rate of 3.65%, and a redemption premium of 4% per annum, 

compounded annually, and will mature after five years. Akzo Nobel operates primarily in the luxury and ultra-premium decorative 

paints segment with its flagship brand ‘Dulux’ and has a strong urban presence with healthy operating profitability. This acquisition 

is expected to enhance JPL’s brand positioning, market reach, and consolidated profitability.  

 

CareEdge Ratings expects JPL to leverage Akzo Nobel’s strong brand equity, extensive dealer network, and nationwide reach to 

strengthen its decorative paint portfolio. However, to the extent of benefit from the acquisition and realise the synergies will be 

a key monitorable.  

 

Moderate capital structure supported by equity infusion 

The company, being in the initial phase of its paints business with a recently completed project, maintained a moderate capital 

structure. This was supported by continuous equity infusion from the group to fund capital expenditure, absorb operating losses, 

and meet other requirements. The company’s overall gearing stood moderate at 1.10x as on March 31, 2025, despite incurring 

losses since its incorporation. CareEdge Ratings expects the gearing ratio to be less than 1x going forward post infusion of funds 

by JSW Eduinfra Private Limited towards acquisition funding. 

 

Stable demand outlook for Paints industry 

Growth trajectory of the Indian paint industry is expected to ease in current year, with an expected growth of 4-6% in FY26. This 

follows lower growth in FY24 and FY25 after two consecutive years of remarkable growth in FY22 and FY23. Operating margins 

are also expected to soften due to capacity additions by existing players and new entrants, leading to heightened competition. 

Decorative paints account for nearly three-fourth of the overall Indian market. Urbanisation, nuclearisation of families, rising 

disposable income, shorter repainting cycles, growing demand from semi-urban and rural areas, affordable housing initiatives, 

and infrastructure spending are expected to drive medium-term growth.  
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Key weaknesses 

Moderation in financial performance in FY25 and H1FY26; expected to improve post-acquisition 

The company started its operations in FY20, and its TOI has been increasing since then with sales in industrial and decorative 

paints segments improving each year. After achieving operating profit in FY24, JPL’s performance deteriorated in FY25 and H1FY26 

with company incurring operating losses. In FY25, JPL achieved TOI of ₹2,154 crore with a growth of ~2.5% y-o-y. Moreover, it 

incurred operating losses of ₹40 crore in FY25(A) and ~₹70 crore in H1FY26 (Prov.). Financial performance was subdued in view 

of continued losses from decorative segment and subdued profitability in industrial segment, emanating from pricing pressure and 

increased competition. The loss further increased in H1FY26 in view of one-time acquisition related expense booked in the period 

for ~₹48 crore. The ad spends for JPL remained in the range of 11%-13% of TOI, which is higher than the amount spent by 

established players. Going forward, with the acquisition of Akzo Nobel, CareEdge Ratings expects its scale of operations to improve 

significantly with an operating profitability margin in the range of 8%-9% in FY27 on a consolidated basis. Despite improved 

profitability, CareEdge Ratings expects its consolidated total debt/PBILDT remaining above 7x in FY27, primarily due to partly debt 

funded acquisition of Akzo Nobel. 

 

Heightened competitive intensity in Paints industry 

Capacity of established players stood at ~6 billion litres per annum (LPA) as on FY25-end. Existing and new players undertook 

significant capital expenditure, resulting in a capacity addition of ~35% in FY25 over FY24. Marketing spends by key players are 

expected to rise in response to intensifying competition. However, new entrants are expected to take time to establish presence, 

capture meaningful market share from incumbents, and achieve sustainable profitability. CareEdge Ratings expects competitive 

intensity to exert pressure on operating margins in the near term, while established players are likely to retain dominant market 

share. 

 

Susceptibility of operating margins to raw material price fluctuations 

The cost of raw materials consumed constituted ~63% of JPL’s total cost of sales in FY25 (FY24: 64%). A significant proportion 

of the raw materials, such as mineral turpentine oil and phthalic anhydride, are derivatives of crude oil. Titanium dioxide, used 

for pigments, is another key raw material that is largely imported, with prices influenced by global demand-supply dynamics. 

 

Intense competition from the organised and unorganised players also limit pricing. In the industrial segment, margin susceptibility 

is higher as finished goods pricing is governed by negotiated agreements, limiting the ability to pass on cost increases. Hence, 

the company’s profitability is susceptible to the raw material price fluctuation risk. 

 

Refinancing risk for NCDs 

The acquisition of Akzo Nobel has been partly financed through the issuance of NCDs amounting to ₹3,300 crore. The NCDs carry 

a coupon rate of 3.65%, supplemented by a redemption premium of 4% per annum, compounded annually, resulting in maturity 

value of ~₹4,000 crore (inclusive of redemption premium). The management plans to refinance the debt at the end of its tenure, 

exposing it to refinancing risk. However, the risk is partly mitigated by the JSW Group’s strong financial flexibility, and the strategic 

importance of JPL within the group. 

 

Liquidity: Strong 

JPL’s liquidity profile is supported by recent equity infusions and group backing. The company received ₹250 crore equity infusion 

in FY24 and ₹4,850 crore of OCDs and CCDs in November 2025 to fund capex, repay debt, and finance the acquisition of Akzo 

Nobel. With the infusion of these funds, it has very minimal term debt repayment obligations in the near term. CareEdge Ratings 

also derives comfort from JPL’s strong financial flexibility, as it being part of the JSW group, which is expected to enable timely 

financing support to meet shortfall in accruals for debt servicing. Average utilisation of fund-based working capital limits stood at 

~73% (based on drawing power) for 12 months ended October 2025, providing an adequate liquidity buffer. CareEdge Ratings 

expects liquidity to remain strong in the near term, supported by group backing and phased capex funding through equity. 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Notching by Factoring Linkages in Ratings 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Financial Ratios – Non financial Sector 

Short Term Instruments 

Consolidation & Combined Approach 

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/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.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/Criteria_Rating_Methodology_Manufacturing_Companies_March_2025.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/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
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About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Consumer Discretionary Consumer Durables  Consumer Durables  Paints  

 

Incorporated in February 2016, JPL is part of the JSW Group (Sajjan Jindal faction of OP Jindal group). The company manufactures 

industrial and decorative paints, and has two manufacturing facilities at Vasind, Maharashtra and Vijayanagar, Karnataka. While 

the Vasind plant has an installed capacity of 60,000 kilo litres per annum (KLPA) and caters to the industrial paints segment, the 

Vijayanagar plant manufactures decorative paints and has an installed capacity of 150,000 KLPA. In December 2025, it has 

completed acquisition of 61.20% equity stake Akzo Nobel. 

 

Brief Financials – Standalone (₹ crore) FY24 (A) FY25 (A) H1FY26 (Prov.) 

Total operating income 2,098.40 2,154.36 979.74 

PBILDT* 65.41 -40.47 -69.72 

Profit after tax (PAT) -35.13 -109.14 -146.65 

Overall gearing (x) 0.83 1.10 1.71 

Interest coverage (x) 1.13 NM NM 

A: Audited; Prov.: Provisional; NM: Not Meaningful as PBILDT is negative; Note: these are latest available financial results 

*PBILDT: Profit before interest, lease rentals, depreciation and tax 

Note: Above are standalone financials of JPL as acquisition of Akzo Nobel got concluded in December 2025 only. 

 
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 facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of 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 

Fund-based - LT-Cash 

Credit 
 - - - 246.00 

CARE AA-; 

Stable 

Fund-based - LT-Term 

Loan 
 - - 30-06-2031 144.00 

CARE AA-; 

Stable 

Fund-based - LT-Working 

capital Term Loan 
 - - 16-09-2027 40.00 

CARE AA-; 

Stable 

Fund-based - ST-Working 

Capital Demand loan 
 - - - 539.00 CARE A1+ 

Non-fund-based - LT-Bank 

Guarantee 
 - - - 500.00 

CARE AA-; 

Stable 
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Non-fund-based - ST-

Forward Contract 
 - - - 1.25 CARE A1+ 

Non-fund-based - ST-

Letter of credit 
 - - - 85.00 CARE A1+ 

Non-fund-based - ST-Loan 

Equivalent Risk 
 - - - 5.00 CARE A1+ 

 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of 

the 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 

Fund-

based - 

LT-Term 

Loan 

LT 144.00 
CARE AA-; 

Stable 

1)CARE A- 

(RWP)  

(04-Jul-25) 

 

2)CARE A-; 

Stable  

(01-Apr-

25) 

- 

1)CARE A-; 

Stable  

(15-Jan-

24) 

- 

2 

Fund-

based - 

LT-Cash 

Credit 

LT 246.00 
CARE AA-; 

Stable 

1)CARE A- 

(RWP)  

(04-Jul-25) 

 

2)CARE A-; 

Stable  

(01-Apr-

25) 

- 

1)CARE A-; 

Stable  

(15-Jan-

24) 

- 

3 

Non-fund-

based - 

ST-Letter 

of credit 

ST 85.00 CARE A1+ 

1)CARE 

A2+ 

(RWP)  

(04-Jul-25) 

 

2)CARE 

A2+  

(01-Apr-

25) 

- 

1)CARE 

A2+  

(15-Jan-

24) 

- 

4 

Non-fund-

based - 

ST-Loan 

Equivalent 

Risk 

ST 5.00 CARE A1+ 

1)CARE 

A2+ 

(RWP)  

(04-Jul-25) 

 

2)CARE 

A2+  

(01-Apr-

25) 

- 

1)CARE 

A2+  

(15-Jan-

24) 

- 

5 

Non-fund-

based - 

ST-

ST 1.25 CARE A1+ 

1)CARE 

A2+ 

(RWP)  

- 
1)CARE 

A2+  
- 
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Forward 

Contract 

(04-Jul-25) 

 

2)CARE 

A2+  

(01-Apr-

25) 

(15-Jan-

24) 

6 

Fund-

based - 

ST-

Working 

Capital 

Demand 

loan 

ST 539.00 CARE A1+ 

1)CARE 

A2+ 

(RWP)  

(04-Jul-25) 

 

2)CARE 

A2+  

(01-Apr-

25) 

- 

1)CARE 

A2+  

(15-Jan-

24) 

- 

7 

Fund-

based - 

LT-

Working 

capital 

Term Loan 

LT 40.00 
CARE AA-; 

Stable 

1)CARE A- 

(RWP)  

(04-Jul-25) 

 

2)CARE A-; 

Stable  

(01-Apr-

25) 

- - - 

8 

Non-fund-

based - 

LT-Bank 

Guarantee 

LT 500.00 
CARE AA-; 

Stable 
    

LT: Long term; ST: Short 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 Fund-based - LT-Cash Credit Simple 

2 Fund-based - LT-Term Loan Simple 

3 Fund-based - LT-Working capital Term Loan Simple 

4 Fund-based - ST-Working Capital Demand loan Simple 

5 Non-fund-based - LT-Bank Guarantee Simple 

6 Non-fund-based - ST-Forward Contract Simple 

7 Non-fund-based - ST-Letter of credit Simple 

8 Non-fund-based - ST-Loan Equivalent Risk Simple 

 

Annexure-5: Lender details 

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

 

  

https://www.careratings.com/bank-rated?Id=QS2Jn2BSMPGJy18s320M0w==
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Annexure-6: List of entities consolidated 

Sr No Name of the entity Extent of consolidation Rationale for consolidation 

1 Akzo Nobel India Limited Full Subsidiary* 

*w.e.f. December 10, 2025 

 

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. 
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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: +91-22-6754 3404 
E-mail: saikat.roy@careedge.in 
 
 

Analytical Contacts 
 
Ranjan Sharma 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-6754 3453 
E-mail: ranjan.sharma@careedge.in 
 
Hardik Manharbhai Shah 
Director 
CARE Ratings Limited 
Phone: +91-22-6754-3591 

E-mail: hardik.shah@careedge.in 
 
Richa Bagaria 
Associate Director 
CARE Ratings Limited 
Phone: +91-33-4018-1653 
E-mail: richa.jain@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
mailto:ranjan.sharma@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
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