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Facilities/Instruments 
Amount  

(₹ crore) 
Rating1 Rating Action 

Long-term / Short-term bank facilities 91.00 CARE A / CARE A1 (RWN) 
Placed on Rating Watch with 

Negative Implications 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) has placed ratings of ‘CARE A / CARE A1’ assigned to bank facilities of Bhageria 

Industries Limited (BIL) on ‘Rating Watch with Negative Implications’ owing to likely impact of the shutdown of sulphonation 

section of BIL’s H-Acid product manufacturing unit situated at MIDC Tarapur Boisar Industrial Area, Palghar on the BIL’s business 

profile. Per stock exchange filings March 03, 2026, BIL has received voluntary closure notice dated March 02, 2026, from the 

Maharashtra Pollution Control Board (MPCB), which follows incident involving the fall of a measuring tank containing Oleum, 

resulting in the leakage and spread of Oleum fumes in the surrounding area leading to evacuation of employees and nearby 

residents by the local authorities. However, it states that there was no injury or casualty reported and the voluntary closure has 

been directed as a precautionary measure for safety purposes.  

 

The sulphonation process is critical for the manufacturing of H-Acid product, which is a key finished product for the company, 

accounting for 30-35% of overall revenue over last three years. Prolonged closure of sulphonation plant could have a adverse 

impact on the revenue and profitability of the company. Additionally, penalties or environmental damage liabilities imposed on 

the company could have a bearing on its financial risk profile. CareEdge Ratings understands from management discussion that 

company is taking steps per regulations including safety audits and no penalties have been levied by the authorities as on March 

10, 2026. As such CareEdge Ratings will continue to monitor the developments in this regard and impact of the same on the 

business profile and take a review once further clarity emerges on the matter. 

 

Ratings continue to factor in the healthy operating and financial performance of BIL over the years, its comfortable capital 

structure, low total outside liabilities to tangible net worth (TOL/TNW) and comfortable coverage indicators. Ratings also factors 

in strong liquidity, supported by healthy cash accruals against moderate repayment obligations in the medium term and sizeable 

free cash and bank balances. However, ratings remain constrained by BIL’s moderate scale of operations, profitability vulnerable 

to adverse fluctuations in raw material costs, working capital intensive operations, foreign exchange fluctuations, and intense 

competition in the industry. BIL’s performance also remains susceptible to risks associated with adaptation to stringent 

environmental control norms prescribed by the government. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Significantly increasing scale of operation and improving profit before interest, lease rentals, depreciation and taxation 

(PBILDT) margin from chemical segment on a sustained basis.  

• Improving return on capital employed (ROCE) above 20% on a sustained basis. 

 

Negative factors  

• Net debt to PBILDT above 1.50x on a sustained basis.  

• Larger-than-anticipated debt-funded capex or leveraged acquisition, leading to sustained and major deteriorating 

leverage to above 0.75x or debt coverage indicators or significantly stretching working capital cycle. 

 

Analytical approach: Consolidated 

While arriving at ratings, CareEdge Ratings has considered the consolidated financial statements of BIL, including its subsidiaries, 

due to presence of common management, brand name, and operational linkages, as detailed in Annexure-6. 

 

Outlook: Not applicable 

 
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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Detailed description of key rating drivers: 

Key strengths 

Favourable capital structure and comfortable debt coverage indicators  

BIL’s financial risk profile stood comfortable marked by healthy net worth, low gearing and strong debt protection metrics. Its net 

worth stood at ₹553 crore as on March 31, 2025 (PY: ₹519 crore). Capital structure stood favourable marked by overall gearing 

at 0.09x (PY: 0.10x) and TOL/TNW at 0.31x (PY: 0.26x) as on March 31, 2025. Overall gearing consistently remained in the range 

of 0.08-0.13x and TOL/TNW in the range of 0.20-0.30x in the last five years. In FY25, debt coverage indicators stood comfortable 

marked by total debt to gross cash accruals (TD/GCA) at 0.77x (PY: 1.03x) and PBILDT interest coverage ratio at 27.04x (PY: 

24.33x), y-o-y improvement is primarily considering improved profitability. The PBILDT interest coverage continues to remain 

healthy at 24.41x in 9M FY26. The company is undertaking capex for setting up 32-MW solar power under Mukhyamantri Saur 

Krushi Vahini Yojna at Ahmadnagar, Maharashtra. Total capex cost of ~₹152 crore, 70% funded through term loan and balance 

internal accruals. The project is expected to commence by early FY27. Despite recent capex, CareEdge Ratings expects BIL to 

maintain a comfortable credit profile in the near-to-medium term. 

 

Extensive experience of promoters and established relations with reputed clientele  

Incorporated in 1989, BIL is promoted by Suresh Bhageria and Vinod Bhageria, who have over three decades of experience in 

dyes and dyes intermediates industry. Clientele includes some of the reputed domestic and global companies, including Ever Light 

Chemical Industrial Corporation, and Huntsman International (India) Private Limited among others. As a result of long-standing 

experience and consistency in supply, BIL has been able to garner repeat orders from its existing clientele and has also added 

some large export customers in the past. BIL has moderate customer concentration, where its top 10 customers contribute ~45-

55% of its total revenue. The company will benefit from the promoters’ extensive experience and its long-standing relationship 

with clientele in future. 

 

Consistent revenue and profit contribution from its solar plant   

BIL entered in solar power generation in 2015 by commissioning ~3.78-MW solar power capacity, most of which is at Chennai 

and has power purchase agreement (PPA) for 25 years at ₹6.61 per MW. BIL also commissioned 30-MW(AC) solar power plant 

in July 2017 at Ahmednagar, Maharashtra, having entered 25-year PPA with Solar Energy Corporation of India (SECI; a company 

under Ministry of New and Renewable Energy, Government of India) at a fixed tariff of ₹4.41/unit. Consequent to stabilisation of 

its solar power plants, there has been healthy revenue (~₹27-30 crore) and profit contribution from solar division. 

 

Well-established backward integrated manufacturing operations  

BIL’s operations are backward integrated with in-house manufacturing of its key dye intermediates. In the dye intermediates 

segment, manufacturing capacity mainly comprises vinyl sulphone (VS) of 3,600 MTPA, H-acid of 4,800 MTPA; and as a backward 

integration measure, BIL has setup a capacity to manufacture sulphuric acid (300 Tonnes Per Day). The company expanded in 

dye intermediates with capacity of 4,500 MTPA for manufacturing J-Acid and Tobias Acid for which commercial operations 

commenced from May 27, 2021. Thus, with introduction of new product to portfolio, product mix or revenue diversity of the 

company has improved. 

 

Key weaknesses 

Likely impact of closure of sulphonation segment of the plant post receipt of notice from MPCB 

Per stock exchange filings March 03, 2026, BIL has received voluntary closure notice dated March 02, 2026, from MPCB, which 

follows an incident involving the fall of a measuring tank containing Oleum, resulting in the leakage and spread of Oleum fumes 

in the surrounding area leading to evacuation of employees and nearby residents by the local authorities. However, it states that 

there was no injury or casualty reported and the voluntary closure has been directed as a precautionary measure for safety 

purposes.  

 

The sulphonation process is critical for manufacturing H-Acid product, which is a key finished product for the company, accounting 

for 30-35% of overall revenue over the last three years. Prolonged closure of sulphonation plant could have an adverse impact 

on the revenue and profitability of the company. Additionally, penalties or environmental damage liabilities imposed on the 

company could have a bearing on its financial risk profile. CareEdge Ratings understands from management discussions that the 

company is taking necessary steps per regulations including safety audits and no penalties have been levied by the authorities as 

on March 10, 2026. As such, CareEdge Ratings will continue to monitor the developments in this regard and impact of the same 

on the business profile and take a review once further clarity emerges on the matter. 
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Moderate revenues and profitability 

BIL’s total operating income (TOI) registered a growth y-o-y by ~20% to ₹597 crore in FY25 compared to ₹496 crore in FY24, 

marked by ~27% y-o-y growth from chemical segment, while revenue from solar power segment remained stable in the range of 

₹28-29 crore and the other business segment contributed ~₹59 crore. BIL’s PBILDT margin improved by 356 bps to 12.66% in 

FY25 compared to 9.10% in FY24, owing to improved realisation and reduction in production cost owing to fluctuation in raw 

material prices. The trend continued in 9M FY26 with ~46% YoY revenue growth and sustained profitability. Despite the healthy 

growth, BIL’s scale of operations and profitability remained moderate compared to the rating category. 

 

The company’s operations remain susceptible to changes in environmental regulations   

Since companies manufacturing dyes and dye intermediates generate a lot of hazardous substances and waste materials, they 

are subject to central, state, local, and foreign laws and regulations relating to pollution control, protection of environment, 

greenhouse gas emissions and generation, storage, handling, transportation, treatment, disposal, and remediation of these 

hazardous substances and waste materials. Costs and capital expenditures relating to environmental, health, or safety matters 

are subject to evolving regulatory requirements and depend on the timing of promulgation and enforcement of specific standards 

which impose requirements. Changes in environmental regulations could inhibit or interrupt operations of these companies or may 

require modifications to their facilities. Accordingly, environmental, health or safety regulatory matters could result in significant 

unanticipated costs or liabilities. BIL is a member of Central Effluent treatment Plant, Taloja (CETP), Tarapur Environmental 

Protection Society (TEPS) and Mumbai Waste Management Limited, Taloja (MWML), and follows best in class process controls 

and systems. 

 

Exposure of profitability to raw material price volatility and foreign exchange rates  

Principal raw materials required are sulphur, tobias acid (derivative of naphthalene), beta naphthol, caustic soda flakes, 

naphthalene (crude derivative), and aniline, which form ~60-70% of the raw material cost. Most raw materials are derivatives of 

crude oil, and their prices vary in accordance with variation in international market price of crude oil. Hence, BIL’s profitability is 

susceptible to volatility in prices of raw materials. The company derives ~15% from exports, which exposes its profitability to 

fluctuations in foreign exchange rate. The company is net exporter; hence, it mitigates risk to some extent through natural hedge 

and for the balance part it further hedges based on market situation. 

 

Working capital intensive operations  

BIL’s operations are working capital intensive due to sizeable receivables and inventory holding requirements. Working capital 

cycle stood at moderate levels of 93 days as on March 31, 2025 (PY: 99 days). In FY25, collection days stood at 104 days (PY: 

104 days) and inventory days stood at 33 days (PY: 36 days), while creditor days stood at 44 days (PY: 40 days). The company 

has adequate cushion in its working capital borrowings to support elongation in the working capital cycle. 

 

Liquidity: Strong 

BIL has strong liquidity marked by healthy cash accruals generation in the range of ₹75-85 crore in projected years against 

negligible fixed repayment obligations in next three years, low average working capital utilisation. BIL is undertaking capex for 

setting up 32-MW solar power at Ahmadnagar, Maharashtra. Total capex cost ~₹152 crore, 70% funded through term loan and 

balance internal accruals in FY26. The project is expected to commence by early FY27. The company has optionally convertible 

debentures (OCDs) outstanding of ₹6.51 crore as on March 31, 2025, to be matured in 2032. In addition, as on March 31, 2025, 

unencumbered cash/bank balance, including fixed deposits (excluding FD marked as lien) stood at ~₹72 crore, while average 

working capital utilisation stood at ~17% for 12 months ended June 2025. In FY25, net cash flow from operations stood at ~₹33 

crore (net CFO remained positive in the last five years). As on March 31, 2025, current ratio stood at 2.54x and quick ratio stood 

at 2.21x. 

 

Assumptions/Covenants: Not applicable 

 

Environment, social, and governance (ESG) risks  

Parameter  Risk Factors 

Environmental 

The company adheres to stringent pollution control standards as laid by the pollution control board. The 

company operates in dyes and pigments and generates polluted water in its production process that 

needs to be treated before their disposal. The company has in-house water treatment plant and follows 

zero liquid discharge policy. The company has established track record of complying with required 

pollution control norms. 
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Social 

The company undertakes regular safety trainings in plant premises to achieve the goal of zero incident 

and developed policies to benefit employees and workers, which include employment rights, safety 

practices, suggestion scheme, and canteen facilities, among others. 

Governance 

The company has required committees and policies, which include corporate social responsibility, 

Governance a code of conduct, and a whistle blower mechanism, among others. The company’s board 

of directors comprises seven directors, which include four independent directors, one executive director 

and chairman, one managing director, and one joint managing director. 

   

Applicable criteria 

Consolidation 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Financial Ratios – Non financial Sector 

Short Term Instruments 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Commodities Chemicals 
Chemicals and 
petrochemicals 

Commodity chemicals 

 

Incorporated in 1989, BIL is engaged in manufacturing dyes and dyes-intermediaries and solar power generation and distribution. 

Under the chemical division, it has capacity to manufacture VS, H-acid, and Gamma acid key dye intermediates at its plant at Vapi 

and Tarapur. Under the solar power segment, BIL has 3.78-Mega Watt (MW) rooftop capacity, 6.30-MWp solar power plant for 

captive consumption and 30-MW solar power plant at Maharashtra and having 25-year PPA with SECI.  

 

Brief Financials (₹ crore) - Consolidated March 31, 2024 (A) March 31, 2025 (A) 9M FY26 (UA) 

Total operating income 495.78 596.62 603.41 

PBILDT 45.10 75.51 60.54 

PAT 18.53 38.69 33.20 

Overall gearing (times) 0.10 0.09 NA 

Interest coverage (times) 24.33 27.04 24.41 

 

Brief Financials (₹ crore) - Standalone March 31, 2024 (A) March 31, 2025 (A) 9M FY26 (UA) 

Total operating income 496.41 599.17 604.68 

PBILDT* 45.84 87.62 61.91 

Profit after tax (PAT) 19.62 42.27 36.20 

Overall gearing (x) 0.07 0.06 NA 

Interest coverage (x) 31.30 53.67 38.69 

A: Audited UA: Unaudited NA: Not available; Note: these are latest available financial results 

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

 
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/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/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
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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 

Fund-based - LT/ ST-

CC/PC/Bill Discounting 
- - - - 90.00 

CARE A / CARE A1 

(RWN) 

Fund-based - LT/ ST-

Working Capital Limits 
- - - - 1.00 

CARE A / CARE A1 

(RWN) 

 

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 

Fund-based - LT/ 

ST-CC/PC/Bill 

Discounting 

LT/ST 90.00 

CARE A 

/ CARE 

A1 

(RWN) 

1)CARE A; 

Stable / 

CARE A1 

(08-Oct-25) 

1)CARE A; 

Stable / 

CARE A1 

(06-Sep-24) 

1)CARE A; 

Negative / 

CARE A1 

(15-Sep-23) 

1)CARE A+; 

Stable / 

CARE A1+ 

(30-Aug-22) 

 

2)CARE A+; 

Stable / 

CARE A1+ 

(12-Apr-22) 

2 

Fund-based - LT/ 

ST-Working Capital 

Limits 

LT/ST 1.00 

CARE A 

/ CARE 

A1 

(RWN) 

1)CARE A; 

Stable / 

CARE A1 

(08-Oct-25) 

1)CARE A; 

Stable / 

CARE A1 

(06-Sep-24) 

1)CARE A; 

Negative / 

CARE A1 

(15-Sep-23) 

1)CARE A+; 

Stable / 

CARE A1+ 

(30-Aug-22) 

 

2)CARE A+; 

Stable / 

CARE A1+ 

(12-Apr-22) 

LT/ST: Long term/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/ ST-CC/PC/Bill Discounting Simple 

2 Fund-based - LT/ ST-Working Capital Limits Simple 

 

Annexure-5: Lender details 

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

 

  

https://www.careratings.com/bank-rated?Id=DyQkLD1n2WQY6H15aAw7Ww==
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Annexure-6: List of entities consolidated 

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

1 Bhageria & Jajodia Pharmaceuticals Private Limited Full Subsidiary 

2 Bhageria Industries Holding Company WLL Full Wholly owned subsidiary 

3 Salasar Renewables Private Limited Full Wholly owned subsidiary 

4 Hikaru Solar Power Private Limited Full Wholly owned subsidiary 

5 New Ahilyanagar Solar Private Limited Full Wholly owned subsidiary 

6 Rahuri Cleantech Private Limited Full Wholly owned subsidiary 

 

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  
 
Ankur Sachdeva 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-6754 3444 
E-mail: ankur.sachdeva@careedge.in 
 
 
 

Analytical Contacts 
 
Akhil Goyal 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3590 
E-mail: akhil.goyal@careedge.in 
 
Raunak Modi 
Assistant Director 
CARE Ratings Limited 
Phone: +91-22-6754 3537 
E-mail: raunak.modi@careedge.in 
 
Lavish Mittal 
Rating Analyst 
CARE Ratings Limited 
E-mail: lavish.mittal@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 

 

© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive 

copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is 

prohibited except with prior express written consent from CARE Ratings Limited. 

 

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

