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Facilities/Instruments 
Name of the 

Regulator1 

Amount  

(₹ crore) 
Rating2 Rating Action 

Long-term bank facilities RBI 75.00 CARE BBB (RWN) 
Placed on Rating Watch with Negative 

Implications 

Short-term bank facilities RBI 5.00 CARE A3+ (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 BBB / CARE A3+’ assigned to bank facilities of Gujarat 

Themis Biosyn Limited (GTBL) on ‘Rating Watch with Negative Implications’ following GTBL’s major acquisition plans to be 

undertaken in the near-to-medium term.  

 

GTBL has announced two acquisition plans, which includes acquisition of 100% equity shareholding of MicroBiopharm Japan Co., 

Limited (MBJ), Japan, through its wholly owned subsidiary Themis Biosyn Japan Limited at a total purchase consideration of ¥1.5 

Billion (~₹1,300 crore) and it also signed an asset purchase agreement with Sanofi for acquiring a portfolio of anti-tuberculosis 

(TB) and anti-infective brands and associated trademark rights at a purchase consideration of €158 million (~₹1,700 crore). MBJ 

acquisition is proposed to be completed by Q2FY27 followed by select product portfolio purchase from Sanofi. The acquisition is 

subject to regulatory approvals, and funding mix is yet to be finalised.   

 

The rating watch reflects concerns surrounding the company’s proposed large-scale acquisitions (~10x of its tangible net worth) 

in the near-to-medium term, and uncertainty regarding the funding structure for these transactions. CareEdge Ratings notes that 

the company planned to raise ₹1,000 crore through qualified institutional placement (QIP), for which timely completion remains 

critical for the MBJ acquisition. There is an indirect encumbrance created on equity shares held by an investment company of 

promoters Pharmaceutical Business Group (India) Limited (PBGIL) (which holds 47% of the equity shareholding in GTBL).  

 

As such CareEdge Ratings will continue to monitor developments in relation to the acquisition, funding mix and its overall impact 

to the GTBL’s financial risk profile and will take a view accordingly on GTBL’s ratings once more clarity on these matters emerge. 

 

Ratings continue to derive strength from experienced and qualified promoters and management team, niche product offerings 

despite high dependency on a few products, accredited manufacturing facilities and near completion of capex, healthy profit 

margins, comfortable capital structure and debt coverage indicators. 

 

However, ratings continue to be constrained by its moderate scale of operations, working capital intensive operations, project 

execution risk associated with capital expenditure undertaken for setting up hybrid power generation unit and stabilisation risk 

associated to recently enhanced fermentation capacities and commencement of active pharmaceutical ingredients (API) unit. 

Ratings further continue to be constrained due to customer and supplier concentration risk, intense competition and presence in 

a fragmented industry and profitability margins susceptible to raw material prices. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 
• Increasing scale of operations marked by total operating income (TOI) exceeding ₹250 crore while maintaining profit 

before interest, lease rentals, depreciation and taxation (PBILDT) margin at present level on a sustained basis.  

• Successful completion and stabilisation of the capex pertaining to fermentation, API and power-generation unit without 

cost and time overruns. 

 
 

 
1SEBI: Securities and Exchange Board of India; RBI: Reserve Bank of India; MCA: Ministry of Corporate Affairs; IRDAI: Insurance Regulatory and Development 

Authority of India; PFRDA: Pension Fund Regulatory and Development Authority 
2Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Limited’s publications. 
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Negative factors  
• Deterioration of capital structure with overall gearing exceeding beyond 1x on a sustained basis.  

• Substantial deterioration in profitability leading to build up stretch in the company’s liquidity profile amidst capex 

execution.  

• The company’s inability to complete of project in timely manner resulting in substantial cost overrun, impacting liquidity 

and credit metrics. 

 

Analytical approach: Standalone 

 

Outlook: Not applicable 

 

Detailed description of key rating drivers: 

 

Key strengths 
Experienced and qualified promoters and management team 

GTBL is actively managed by promoters of Themis Medicare Limited (TML; rated CARE BBB-; Negative / CARE A3) since 2007. Dr 

Dinesh Patel is the Chairman and his son, Dr Sachin Patel, Managing Director and CEO, are qualified professionals with doctoral 

degrees in Medicinal Chemistry and possess over three decades average experience in pharmaceutical industry. Dr Dinesh Patel 

has been the recipient of several industrial accolades, while Dr Sachin Patel holds a doctorate in Biological Chemistry from Christ’s 

College, University of Cambridge, UK. Promoters are assisted by well-qualified independent directors having significant experience 

across industries. Promoters are also supported by qualified and experienced second-tier management actively involved in the 

company’s day-to-day operations. 

 

Niche product offerings, despite high dependency on a few products 

The company is engaged in manufacturing intermediates; Rifamycin S and Rifamycin O, using the fermentation process. Rifamycin 

S is an intermediate for manufacturing drug Rifampicin and Rifamycin O is an intermediate for manufacturing drug, Rifaximin. 

Rifamycin is used for the treatment of several types of bacterial infections, including tuberculosis, Mycobacterium avium complex, 

leprosy, and Legionnaires’ disease. Rifaximin is used for the treatment of diarrhoea, irritable bowel syndrome, and hepatic 

encephalopathy. Owing to its complex fermentation capabilities with high capex involved, there is limited entry barrier. Considering 

its niche product offerings, the company has been able to command healthy profit margins in the lifecycle of these products. 

 

Raw material sourcing and accredited manufacturing facilities 

GTBL’s key raw material is Rifabutin, which is sourced through the domestic market. The company has long-standing relationships 

with its suppliers, ensuring the timely supply of key raw materials. The company’s manufacturing plant is in Vapi, Valsad, Gujarat, 

which is Current Good Manufacturing Practice (CGMP)-approved. The company has an installed capacity for manufacturing 

216,000 kilograms per annum of Rifamycin S and Rifamycin O. 

 

Healthy profit margins 

The company’s PBILDT margin continued to remain healthy and stood between 45% and 50% for five years ending FY26. It 

remained stable at 46.01% in FY26 against 46.18% in FY25 with slight moderation due to increase in power and fuel cost, 

employee cost and other expenses. Increase in employee cost was to support the newly added API plant operations commenced 

from April 2025. Profit after tax (PAT) margin also remained healthy and between 30% and 40% for five years ended FY26. It 

moderated to 27.91% in FY26 against 32.03% in FY25 considering increase in depreciation cost considering the capex undertaken 

and higher interest expense. With the solar power plant project nearing completion in Q2FY27 resulting in saving on power cost, 

the company expects its operating margins to improve going further. with stabilisation risk associated with enhanced fermentation 

and forward integrated API operations, the same remains critical.  

 

Comfortable capital structure and debt coverage indicators 

GTBL’s capital structure continued to remain comfortable with lower debt compared to sizable net worth base of ₹287.67 crore 

as on March 31, 2026. However, with increase in term loans availed to fund its capex and availment of working capital bank 

borrowings to support its growing business operations, the overall gearing moderated to 0.56x as on March 31, 2026, against 

0.12x as on March 31, 2025. Despite moderation, overall gearing continued to remain comfortable. 

 

The company’s debt coverage indicators remain comfortable with interest coverage ratio remained at 26.09x in FY26 against 

193.27x in FY25. Moderation was considering increase in the interest cost in light of increase in total debt as on balance sheet 

date. Despite the decline, the interest coverage ratio remains comfortable.  
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Despite improvement of 18% in gross cash accruals (GCA) in FY26 over FY25, the total debt to GCA (TD/GCA) deteriorated 

although continued to remain moderate at 2.52x in FY26 against 0.56x in FY25. The moderation was due to increase in total debt 

in FY26. With ongoing major acquisition plans being undertaken, the company’s ability to efficiently manage its funding mix and 

maintain its financial risk profile at comfortable levels remain key credit monitorable.  

 

Key weaknesses 

Major acquisition plans  

GTBL has announced two acquisition plans which includes acquisition of 100% equity shareholding of MicroBiopharm Japan Co., 

Limited (MBJ), Japan, through its wholly owned subsidiary Themis Biosyn Japan Limited at a total purchase consideration of ¥21.5 

Billion (~₹1,300 crore) and it also signed an asset purchase agreement with Sanofi for acquiring a portfolio of anti-tuberculosis 

(TB) and anti-infective brands and associated trademark rights at a purchase consideration of €158 million (~₹1,700 crore). MBJ 

acquisition is proposed to be completed by Q2FY27 followed by select product portfolio purchase from Sanofi. The said acquisitions 

are subject to regulatory approvals, and funding mix is yet to be finalized.   

 

The company is in the process of raising ₹1,000 crore by issue of Equity Shares through QIP, which is subject to regulatory 

approval. Hence, timely completion of the funding arrangements and subsequent acquisition of the same remains key credit 

monitorable. 

 

There is an indirect encumbrance created on equity shares held by an investment company of promoters Pharmaceutical Business 

Group (India) Limited (PBGIL; which holds 47% of the equity shareholding in GTBL). This indirect incumbrance has created due 

to pledge of PBGILs equity shares and creation of a non-disposal undertaking over its shares against non-convertible debentures 

issued by OSS Software Solutions Labs Private Limited (OSSL – a promoter group company).   

 

Moderate scale of operations  

GTBL's scale of operations remains moderate, with a reported TOI of ₹167.23 crore in FY26 against ₹152.29 crore in FY25, 

reflecting a 9.81% y-o-y growth considering stable operational performance and the revenue is secured through take or pay 

agreement with its major customers. The company expects its revenue to increase going further due to optimal utilisation of its 

existing and additional capacities and expected stabilisation of its enhanced fermentation and forward integrated API operations 

which remains a key credit monitorable. 

 

Working capital intensive operations 

GTBL’s operations continue to remain working capital intensive marked by higher gross current assets period of 205 days in FY26 

against 99 days in FY25 owing to increase in collection and inventory period. Working capital cycle remained stable at 23 days in 

FY26 against 21 days in FY25 supported by elongated creditors period. Elongation in the collection period was due to change in 

the credit terms with new customers from 60 days to 90 days, due to which average collection period elongated to 99 days in 

FY26 from 69 days in FY25. Average inventory period also elongated to 41 days in FY26 from 18 days in FY25 due to increase in 

the raw material requirements for the stabilisation of the new plants. The same were primarily funded through creditors which 

resulted in creditors period increased to 117 days from 67 days. the company met its working capital requirements primarily 

through internal accruals. 

 

Project execution and stabilisation risk 

The company has successfully completed the forward integration of API manufacturing capex for development of products, 

Rifampicin, Rifapentine and Rifaximin at its existing plant. Trial production was started already in Q4FY26. There were validation 

batches going on and batch size sales have also taken place with some customers. Same is expected to ramp up gradually in 

FY27 with product approvals, which is expected in H2FY27. Full scale operations are yet to be commenced and stabilisation of 

the same remains critical. 

 

The company was in the process of enhancing its fermentation capacities from 216 metric tonnes (MT) to 432 MT to increase its 

intermediates manufacturing required for forward integration API manufacturing having total estimated project cost of ₹135 crore, 

of which ₹60 crore was funded through internal accrual and rest ₹75 crore was funded through term loan. The same has been 

completed in December 2025 and trial production started in Q4FY26 with production in small batches (2 to 3 metric tonnes) are 

being undertaken. The enhanced capacities will be utilised for both – captive consumption for API manufacturing and adding new 

customers. Hence, successful stabilisation remains critical.  

 

GTBL is also carrying out a hybrid power generation capex having total capacity of 18 MW. The total project cost was estimated 

at ₹110 crore which was to be funded through a term loan of ₹90 crore and ₹20 crore through internal accruals. Out of ₹110 
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crore, ₹100 crore have already been spent as on date. 18 MW have been added with 9 MW of solar and 9 MW of wind which are 

expected to go live from August 2026. 

 

Thus, GTBL’s ability to complete power generation projects without cost and time overrun and subsequent stabilisation of all three 

projects remain key credit monitorable. 

 

Customer and supplier concentration risks 

Until FY25, the company catered to two major customers, Lupin Limited (Lupin), contributing 56% of the sales, and Optimus 

Drugs Private Limited – (ODPL)] contributing the balance 44% of sales in FY24. The company has a ‘take or pay’ agreement with 

PDPL, which is renewed annually, and has a contract with Lupin for five years, and hence, concentration risk is mitigated to an 

extent. per the contract clause, it is on a ‘take or pay’ basis, hence, the company is completely protected in supply.  

 

Till H1FY26 (refers to period April 01, 2025, to September 30, 2025), ODPL contributed ~44% of GTBL's total revenue, however, 

post September 2025, in light of the significant organisational changes at ODPL, revenue contribution from ODPL declined 

substantially. GTBL undertook customer diversification initiatives in H2FY26 and onboarded new customers, with whom it is 

currently engaged in business, enabling GTBL to offset the decline in business from ODPL and has contribute to the improvement 

in its revenue in FY26. 

 

Intense competition and presence in a fragmented industry; profitability margins susceptible to raw material 

prices 

GTBL’s profitability margins exhibit vulnerability to raw material price volatility, which remains a key sensitivity factor in its cost 

structure. The Indian pharmaceutical sector comprising formulations APIs, and contract research and manufacturing services 

(CRAMS) has demonstrated consistent growth; however, competitive intensity across these segments remains structurally high 

due to a fragmented market landscape, pricing pressures, and the presence of numerous domestic and international players. 

 

Liquidity: Adequate 

GTBL’s liquidity position is adequate marked by sufficient cushion in internal accruals, free cash and bank balance and positive 

cash flow from operations. The company’s GCA has remained adequately cushioned against repayment obligations of ~₹24 crore 

in FY27. Current ratio and quick ratio stood moderate at 1.10x and 0.93x, respectively, as on March 31, 2026 (against 2.53x and 

2.28x, respectively, as on March 31, 2024). Cash flow from operating activities stood positive of ₹67.33 crore in FY26 (against 

₹31.63 crore in FY25). 

 

Assumptions/Covenants: Not applicable      
 

Environment, social, and governance (ESG) risks    

Risk Factors Compliance and action by the company 

Environmental 
The company has implemented a structured mechanism for the safe handling, storage and disposal of 
hazardous waste. 

Social 
The company’s manufacturing plant is GMP approved. The company proposed areas of CSR activities such 
as promoting health care, promoting education and rural development activities. 

Governance 
The company has adopted systems to enhance transparency, disclosure, control, accountability, 
establishing trust with all stakeholders including investors, employees, suppliers, customers and the medical 
profession. 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Pharmaceuticals 

Financial Ratios – Non financial Sector 

Short Term Instruments 

 

 

 

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/Criteria_Rating%20Methodology%20Pharmaceutical%20Sector%20January%202025.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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About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Healthcare Healthcare  Pharmaceuticals and biotechnology  Pharmaceuticals  

 

GTBL was incorporated in 1981 and is engaged in manufacturing APIs, such as Rifamycin S and Rifamycin O. Rifamycin S is an 

intermediate for manufacturing drug, Rifampicin (antibiotic used for the treatment of several types of bacterial infections, including 

tuberculosis, Mycobacterium avium complex, leprosy, and Legionnaires’ disease). Rifamycin O is an intermediate for 

manufacturing drug Rifaximin (antibiotic used for the treatment of traveller’s diarrhea, irritable bowel syndrome, and hepatic 

encephalopathy). These are niche products. The company’s manufacturing plant is in Vapi, Gujarat, which is CGMP approved. 

 

Brief Financials (₹ crore) March 31, 2025 (A) March 31, 2026 (A) 

Total operating income 152.29 167.23 

PBILDT* 70.33 76.94 

Profit after tax (PAT) 48.77 46.68 

Overall gearing (x) 0.12 0.56 

Interest coverage (x) 193.27 26.09 

A: Audited; 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 
 
For complexity level of instruments rated refer to Annexure-1  
  
Lender details: Annexure-4  
 

Disclosure on facilities/instruments and name of the regulators:  
A list of facilities / instruments falling under the purview of various financial sector regulators (FSRs) along with the names of 
respective FSRs has been duly disclosed by CareEdge Ratings on its website. A link to the same has been provided below for 
ready reference:  
  
https://www.careratings.com/activities_and_regulators  
  
Note: For facilities or instruments falling under the purview of FSRs other than Securities and Exchange Board of India (SEBI), 
the grievance / dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.  

 

Annexure-1: Details of instruments/facilities   

Name of 

the 

Instrument 

Name of 

the 

Regulator 

Complexity 

Level 
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-Term 

Loan 

RBI Simple - - - Jan-2031 75.00 
CARE BBB 

(RWN) 

Non-fund-

based - ST-

BG/LC 

RBI Simple - - - - 5.00 
CARE A3+ 

(RWN) 

 

 

 

https://www.careratings.com/activities_and_regulators
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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 2026-

2027 

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 

1 
Fund-based-Long 

Term 
LT - - - 

1)Withdrawn  

(19-May-25) 

1)CARE 

BBB 

(RWD)  

(22-Nov-

24) 

 

2)CARE 

BBB; 

Stable  

(07-Oct-

24) 

1)CARE 

BBB; 

Stable  

(25-Sep-

23) 

 

2)CARE 

BBB; 

Stable  

(04-Aug-

23) 

2 
Non-fund-based - ST-

BG/LC 
ST 5.00 

CARE 

A3+ 

(RWN) 

- 

1)CARE A3+  

(18-Feb-26) 

 

2)CARE A3+  

(25-Jun-25) 

 

3)CARE A3+ 

(RWD)  

(19-May-25) 

1)CARE 

A3+ 

(RWD)  

(22-Nov-

24) 

 

2)CARE 

A3+  

(07-Oct-

24) 

1)CARE 

A3+  

(25-Sep-

23) 

 

2)CARE 

A3+  

(04-Aug-

23) 

3 
Fund-based - LT-

Term Loan 
LT 75.00 

CARE 

BBB 

(RWN) 

- 

1)CARE 

BBB; Stable  

(18-Feb-26) 

 

2)CARE 

BBB; Stable  

(25-Jun-25) 

 

3)CARE BBB 

(RWD)  

(19-May-25) 

- - 

LT: Long term; ST: Short term 

 

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

Annexure-4: Lender details 

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

 

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=f3WbQib3xCZKMgZfKEyEdg==
mailto:care@careedge.in
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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: 912267543444 
E-mail: Ankur.sachdeva@careedge.in 
 
 
 

Analytical Contacts 
 
Akhil Goyal 
Director 
CARE Ratings Limited 
Phone: 022-67543590 
E-mail: akhil.goyal@careedge.in 
 
Ashish Kambli 
Associate Director 
CARE Ratings Limited 
Phone: +91-22-6754 3597 
E-mail: Ashish.k@careedge.in 
 
Pranjali Korgaonkar  
Lead Analyst 
CARE Ratings Limited 
E-mail: Pranjali.korgaonkarkar@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. 
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