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Ratings 

Facilities Amount 
(Rs. crore) 

Rating1 Rating Action 

Long term Bank Facilities 26.57 
(reduced from Rs 85 crore) 

CARE AA-; Stable 
(Double A Minus 
Outlook: Stable) 

Reaffirmed and 
Removed from Credit 

Watch 

Short term Bank Facilities  76.39 
(reduced from Rs 80 crore) 

CARE A1+ 
(Single A one Plus) 

Reaffirmed and 
Removed from Credit 

Watch 

Total facilities 102.96 
(Rupees One Hundred Two Crore 
and Ninety Six lacs only) 

  

 
Detailed Rationale & Key Rating Drivers 
CARE had placed the ratings assigned to the various facilities of JSW Infrastructure group ‘under Credit Watch with 
developing implications’ following the Goa state pollution control board’s (GSPCB) order revoking the consent to operate 
granted to South West Port Ltd (SWPL) for excess handling of coal at Mormugoa Port Trust (MPT) and causing air 
pollution in Vasco. In July 2018 SWPL received approval of around 4.8 million tonne per annum of coal and coke 
throughput per month at the port till March 31, 2019 alongwith 1MTPA of limestone and steel respectively. CARE has 
removed the ratings from ‘credit watch with developing implication’ on account of clarity of operations at South west 
ports, though it is expected to reduce cargo handling capacity of the port. However, shortfall of cargo at SWPL is 
expected to be supported by healthy performance of other operating ports and addition of coal and iron ore terminal at 
Paradip port. 
The ratings continue to derive strength from the JSW group’s demonstrated ability to execute large projects in diversified 
sectors, significant growth in cargo throughput and revenue exhibited by the company on a consolidated basis over the 
past four years coupled with the improved profitability, cargo visibility for the ports under the subsidiaries viz, JSW 
Jaigarh Port Ltd (Jaigarh port) and JSW Dharamtar Port Pvt Ltd (Dolvi port) as well as favourable location of all the ports 
with strategic importance for the JSW group companies.  
The ratings are, however, constrained by the project execution risk on account of the planned brownfield expansion 
undertaken at various ports , expected increase in financial leverage in the medium–term due to the debt-funded nature 
of the projects and uncertainty with regard to cargo handling at SWPL. 
JSWIL’s ability to successfully execute the ongoing projects in a timely and cost effective manner with the envisaged 
capital structure are the key rating sensitivities. Furthermore, ability to achieve the increase in cargo (third party) 
throughput at the ports is the other rating sensitivity. 
 
Detailed description of the key rating drivers  
Key Rating Strengths 
Experienced Management and JSW Group’s capability to execute projects in diversified sectors  
JSW Infrastructure Limited (JSWIL) is a part of the Sajjan Jindal group. The company is led by an experienced and 
resourceful management. The company is committed to the development of infrastructure for ports, air ports, shipyard, 
etc. for the JSW Group. The company has successfully executed large infrastructure projects such as commissioning of the 
port terminals at Mormugao Port and setting up a greenfield port at Jaigarh, Ratnagiri. The ratings derive comfort from 
the group’s demonstrated ability to execute large infrastructure projects and ability to infuse equity.  
 
Health growth in cargo throughput at operating ports 
JSWIL has successfully developed an ‘all weather’ deep water greenfield port through its wholly owned subsidiary JSW 
Jaigarh Port Ltd. (Jaigarh port) in Jaigarh, located in Ratnagiri district, Maharashtra to cater largely to the coal 
requirements of JSW Energy Ltd’s (JSWEL, rated CARE AA-; Stable/A1+) 1.2GW power plant adjacent to the port. The port 
started operations during FY11 and presently has six bulk berths with a total capacity of 45MTPA.  
During FY18, the cargo throughput increased by 11% at 9.3 MMT compared to 8.4 MMT in FY17 in Jaigarh Port. Increase 
in cargo throughput was backed by increase in cargo handled for JSWEL and JSW Steel Limited (JSWSL). During FY18, 
cargo handled for a JSWEL showed an increase of around 16% (i.e. from 2.7MT in FY17 to 3.1MT in FY18). During FY18, 
the cargo handled for JSWSL increased to 4.6MT (4.2MT in FY17). However, cargo handled for third party showed a 

                                                           
1Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 
publications. 

http://www.careratings.com/
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marginal increase to 1.65 MMT in FY18 compared to 1.55 MMT in FY17. Operations of Jaigarh Port are heavily dependent 
upon the requirement of Coke/Coal and steel requirement by JSW’s group companies. 
JSWIL is in midst of the capacity expansion of Dharamtar Port in phase wise manner, on completion of phase 1 Dharamtar 
ports cargo handling capacity would increase from 8 MTPA to 16 MTPA and on completion of phase II Dharamtar Port 
would be having total cargo handling capacity of 34 MTPA. Cargo throughput at JSWDPPL showed an increase of 14% to 
11.62 MT in FY18 from 10.60 MT in FY17.JSWSL in currently undergoing an capacity expansion plan of increasing its 
capacity at dolvi plant from 5 MTPA to 10 MTPA, the capacity would be operational by FY21. 
JSWIL is currently developing a mechanized iron ore berth at Paradip Port having capacity of handling cargo of 18 MTPA 
at Paradip Port Trust on BOT basis, the project will be commissioned by March 2019. JSWPTPL is expecting cargo 
throughput of 18 MTPA from FY19 onwards 
JSWIL is also developing a coal terminal at Paradip Port, the terminal is expected to be constructed at a cost of Rs. 1255 
crore, post the completion of commissioning of the terminal PEQCTPL would be able to handle capacity of 30 MTPA of 
coal and coke.  The port is expected to commission by Dec.2019. 
 
Favourable location of the ports with strategic importance for JSW group companies 
SWPL operates two berths in Mormugao Port, Goa and is suitably located on the western coast, at a distance of around 
360 km from Mangalore port and 600 km from Mumbai port. The port is well connected to hinterland districts of 
Belgaum, Dharwad, Bellary and Uttarkannad in Karnataka State through rail network. These regions are major producers 
of iron ore and consumers of coal and coke. South west port is strategically important for JSW Steel Ltd. (JSWSL, rated 
CARE AA; Stable/A1+) as it serves as a captive port for import of coal/coke and export of steel products of JSWSL plant at 
Vijaynagar, Bellary, Karnataka. The port is located around 370 km from Bellary and has better infrastructure as compared 
to other minor ports in south-west Maharashtra and north-west Karnataka.  
Jaigarh port is favourably located between Mumbai (356 Km) and Goa (250 Km) in Dhamankul Bay, Jaigarh, Ratnagiri 
District, on the west coast, 42 Km off the NH-17. The port is located in the protected lee of Jaigarh head with a 512-m 
long breakwater and the siltation levels are low owing to the geographical location of the port. The company has draft of 
around 18 m-19 m. The maintenance dredging cost of the company is envisaged to be low resulting in lower operating 
cost. The port is adjacent to JSWEL’s Ratnagiri power plant and entire coal for the plant is imported through the port.  
Dharmatar Port (Dolvi port) is located 22 km down from the mouth of Amba river at Dharamtar, Mumbai and was setup 
by Ispat Industries to handle raw materials for its steel manufacturing plant at Dolvi. Dolvi port serves as a captive port for 
JSW Steel Ltd. for import of coal/coke and iron ore. 
Paradip port is located 210 nautical miles South of Kolkata Port and 260 nautical miles North of Visakhapatnam Port, both 
ports are currently operating at full capacity leading to diversion of large hinterland traffic to far-off west coast ports and 
long waiting time for the ships. The port is located strategically near the coal mines in Orissa with coal reserves of 76 
billion tons accounting for 25% of total coal reserves in India. It is the nearest port from these mines. The port serves a 
vast hinterland spreading over the states of Odisha, Jharkhand, Chhattisgarh, Madhya Pradesh, Uttar Pradesh, Bihar and 
West Bengal. The port is well connected via road with Cuttack by a 2 lane state highway SH-12. Paradip port rail network 
is a part of the East Coast Railway System and is connected to the mines via Cuttack by a double line broad-gauge rail link. 
The port has excellent connectivity by rail and road with the coal mines. New railway line between Paradip-Haridaspur to 
bypass the congested Cuttack line is being implemented to improve connectivity. Further a heavy haul rail corridor from 
Salegaon has been planned to strengthen the supply-side connects from mine to port. 
 
Cargo visibility for the ports  
While there is no take or pay agreement of South West Ports with JSW Steel Limited (JSWSL), JSWSL sources majority of 
the cargo through SWPL mainly on account of competitive berth charges. The presence of dedicated infrastructure to 
transport bulk cargo (in terms of rakes) also aids SWPL. Further, JSWSL also uses the port for export of finished steel 
products. However, as per order of Goa State Pollution Control Board revoking the consent to operate granted to South 
West Port Ltd (SWPL) for excess handling of coal at Mormugoa Port Trust (MPT) and causing air pollution in Vasco. The 
company received the interim stay order from Goa high court against the order of GSPCB and was asked to receive the 
approval from National Green Tribunal for continuing the handling of coke/coal cargo at port from FY19. The company is 
currently contesting the order; SWPL has received permission to operate 4.8 MTPA of coal and coke till March 31, 2019. 
During FY18, JSWSL imported around 10.92 MMT through South west port.  Currently, SWPL derives 100% revenue from 
JSWSL. However the restriction on operations of SWPL would impact the revenue visibility and the same remains key 
rating sensitivity. 
Jaigarh port has entered into a take or pay agreement with JSWEL whereby JSWEL would pay cargo handling charges @ 
Rs.250 per MT in FY10, with a 3% escalation every year. In case the actual cargo handled falls short of the guaranteed 
cargo quantity in any financial year, JSWEL would pay Jaigarh port cargo handling charges for the shortfall @ Rs.150 per 
MT. The TPA provides an assured revenue stream and stable cash flows to the company. JPL also entered into an 
agreement for 4 MTPA with JSWSL for a period of 15 years from July 2015 to June 2030, whereby JSWSL would pay cargo 
handling charges @ Rs.200 per MT as the construction of Berth 6 is completed. JSWJPL handled 4.6 MTPA cargo for JSWSL 
in FY18.. During FY18, JSWJPL handled 9.3 MMT of cargo (out of which cargo handled for JSWEL was 3.1 MMT) vs 8.4 
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MMT cargo handled during FY16. The increase in cargo handled by JSWJPL was primarily on account of increase in trans-
shipment cargo of JSW Steel’s Dolvi complex to 4.6 MT in FY18 from 4.2 MT in FY17. Further, JSWSL is undertaking capital 
expenditure at Dolvi plant to increase the capacities from 5MTPA to 10 MTPA which is expected to be completed in FY21 
which shall increase the cargo traffic at JSWJPL.  Further, JPL also entered into agreement with H-Energy Gateway Pvt. 
Ltd. for cargo handling of 5 MTPA @Rs.75 per MT with escalation of 5% in FY20. The LNG terminal is expected to be 
commissioned by March 2019. 
JSWDPPL has entered into a take or pay agreement with JSWSL for 10 MTPA whereby JSWSL would pay cargo handling 
charges @120 per MT for a period of 15 years effective from July 01, 2015. Currently, JSWDPPL derives 100% revenue 
from JSWSL. These agreements provide assured and stable cargo handling revenues to JSWIL and its subsidiaries. Further, 
the counterparties (JSWEL and JSWSL) have strong credit profiles. 
 
Through-put agreements with its subsidiaries for cargo handling services  
The company provides cargo handling and project management services to its group entities. The company has entered 
into cargo handling agreements with its subsidiaries, Jaigarh port and JSW Steel Ltd. As per the revised agreement 
entered for a period between April 01, 2014 to March 31, 2019, the cargo handling charges are fixed for various cargo 
with an escalation of 5% every year. Existence of the throughput agreements provides steady revenue visibility for JSWIL.  
 
Equity infusion leading to comfortable capital structure 
With the ongoing capex programe by JSWIL as well as its subsidiaries being funded through an average debt to equity 
ratio of 3.68:1, the overall gearing level of JSWIL is expected to deteriorate in the medium term as it has started availing 
the debt. However, the promoters have infused Rs.492 crore in December 2017 which will lead to improvement in capital 
structure. Also, post completion of the expansion projects and stabilization thereof, incremental operating cashflows are 
expected to accrue to JSWIL and its subsidiaries, which would further help the company in improving its financial 
leverage. 
 
Key Ratings Weaknesses 
Project execution risk on account of expansion plan for Jaigarh Port, JSW Dharamtar (Dolvi) and JSW Paradip Port 
JSWJPL’s capacity enhancement has been successfully completed at the cost of Rs. 1939 crore which was funded by the 
debt: equity ratio of 2.5:1. The project was completed was less than expected time and cost, further the project was 
completed by utilizing more equity and internal accruals. The capacity enhancement would further provide boost to cargo 
throughput. The expansion would enable cargo handling capacity of 80 MTPA.   
The expansion of the Dharamtar port is currently under process and is expected to be completed in March 2019. The total 
cost for the expansion is expected to be Rs. 440 crore which is to be funded through a mix of debt and equity in the ration 
of 3:1. Till October 31, 2018 DPPL has incurred capex of Rs 368 crore. Post completion of the expansion, Dharmantar Port 
would be having capacity of handling cargo of 34 MTPA. 
JSWIL has won rights of Iron ore terminal in Paradip. The capital expenditure for the developing the berth is Rs 582 crore 
(as against Rs.496.2 crore earlier) which would be funded by debt: equity ratio of 3.09:1. As on October 31, 2018, JSWIL 
has already incurred the project cost of Rs. 427 crore. Post completion of the expansion the terminal would be having 
cargo handling capacity of 18 MTPA of iron ore and pellets. 
JSWIL is also developing coal terminal in Paradip Port having capacity of handling cargo of 30 MTPA. The capital 
expenditure is expected to be Rs.1255 crore against which the company has incurred project cost of Rs. 240 crore as on 
October 31, 2018. 
The company remains exposed to the execution risk with three projects going on in the separate subsidiaries. Incremental 
Equity commitment from JSWIL towards these projects is ~ Rs 318 crore. 
 
Restrictions on operations of South West Port - Mormugao, Goa impacting cargo requirement for group companies 
In July 2018 SWPL received approval of around 4.8 million tonne per annum of coal and coke throughput per month at 
the port till March 31, 2019 alongwith 1MTPA of limestone and steel respectively. CARE has removed the ratings from 
‘credit watch with developing implication’ on account of clarity of operations at South west ports, though it is expected to 
reduce cargo handling capacity of the port. JSW Infra group is contesting the order. 
 
Expected increase in leverage 
With the ongoing capex programe by JSWIL as well as its subsidiaries being funded through an average debt to equity 
ratio of 3.68:1, the overall gearing level of JSWIL is expected to deteriorate in the medium term as it has started availing 
the debt. However, post completion of the expansion projects and stabilization thereof, incremental operating cashflows 
are expected to accrue to JSWIL and its subsidiaries, which would help the company in gradually improving its financial 
leverage. 
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Analytical approach:  
Consolidated approach is considered on account of operational and financial linkages with subsidiaries.  The subsidiaries 
viz. JSW Dharamtar, Jaigarh Port, South West Ports, JSW Paradip Terminal Private Limited, JSW Paradip EQ Coal Terminal 
Ltd. and JSW Middle East Terminals FZE have been consolidated. 
 
Applicable Criteria 
Criteria on assigning Outlook to Credit Ratings 
CARE’s Policy on Default Recognition 
Criteria for Short Term Instruments 
Rating Methodology - Infrastructure Sector Ratings 
Financial ratios – Non-Financial Sector 
CARE’s methodology for Ports sector  
Rating Methodology: Factoring Linkages in Ratings 
 
Liquidity Analysis 
JSWIL is in business of providing services of execution and operations of ports. JSWIL derives its major share of income 
from cargo handling charges and various other services provided in along with the cargo handling services. JSWIL is 
currently derives income from its three operational ports Dharmantar Port, Jaigarh Port and South West Port. JSWIL is 
having cargo throughput agreements with its group companies (JSWSL and JSWEL) providing greater revenue stability. 
JSWIL extends credit to its customers ranging from 0 to 180 days depending on terms of the agreement. As in March 31, 
2018, JSWIL was having receivables of Rs. 294.13 crore and receivables cycle of 91 days.        
JSWIL is having comfortable liquidity position as on March 31, 2018. JSWIL is having Cash and Bank Balance of Rs. 328.43 
crore as on March 31, 2018. JSWIL is also a having liquid investments of Rs. 28.37 crore against which company in having 
principal repayments of Rs. 131 crores.  
 
About the Company – JSW Infrastructure Limited 
JSW Infrastructure Limited (JSWIL), incorporated in the year 2006, is part of the JSW Group and is engaged in the business 
of developing infrastructure for ports, shipyard, roads and rail connectivity across India. JSWIL has three operating ports 
viz. South West Ports Ltd (rated CARE A1+ (Under credit watch with developing implications) in Goa, JSW Jaigarh Port Ltd 
(rated AA-/A1+ (Under credit watch with developing implications) in Maharashtra and JSW Dharamtar Port Private Ltd. 
(rated AA-/A1+ (Under credit watch with developing implications). JSWIL provides project management services to the 
SPVs formed for the specific projects during the implementation of the project and also provides cargo handling at ports 
after commissioning. JSWIL has entered into agreements with South West Port Ltd. and JSW Jaigarh port for cargo 
handling and maintenance of handling equipment. 
 

Brief Financials (Rs. crore) (JSWIL Consolidated) FY17 (A) FY18 (A) 

Total operating income  934.18 1046.29 

PBILDT 627.57 708.32 

PAT 310.32 280.76 

Overall gearing (times) 1.07 0.76 

Interest coverage (times) 6.94 5.45 

 
Status of non-cooperation with previous CRA:  
NA 
 
Any other information:  
NA 
 
Rating History for last three years: Please refer Annexure-2 
 
Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity. 
This classification is available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome 
to write to care@careratings.com for any clarifications. 
 
Analyst Contact: 
Name: Pulkit Agarwal 
Tel: 022-67543505 
Email: pulkit.agarwal@careratings.com 
 

file://filesrv/EDD/DOGRA/CLIENTS/JSW%20Infrastructure%20Ltd/FY17/Review%20December/AppData/Local/Microsoft/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/AppData/Local/Microsoft/Windows/Temporary%20Internet%20Files/Content.Outlook/PGHVM1UX/Criteria%20on%20assigning%20Outlook%20to%20Credit%20Ratings
http://www.careratings.com/pdf/resources/CAREPolicyonDefaultRecognition.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Short%20Term%20Instruments.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Infrastructure%20Sector%20Ratings.pdf
http://www.careratings.com/pdf/resources/FinancialratiosNonFinancialSector.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Port%20Projects.pdf
http://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Factoring%20Linkages%20in%20Ratings.pdf
mailto:pulkit.agarwal@careratings.com
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**For detailed Rationale Report and subscription information, please contact us at www.careratings.com 
 
About CARE Ratings: 
 CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading 
credit rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also 
recognized as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of 
its rightful place in the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum 
of credit rating that helps the corporates to raise capital for their various requirements and assists the investors to form 
an informed investment decision based on the credit risk and their own risk-return expectations. Our rating and grading 
service offerings leverage our domain and analytical expertise backed by the methodologies congruent with the 
international best practices. 
 

Disclaimer 
 CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the 
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained 
from sources believed by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or 
completeness of any information and is not responsible for any errors or omissions or for the results obtained from the 
use of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, 
based on the amount and type of bank facilities/instruments. In case of partnership/proprietary concerns, the rating 
/outlook assigned by CARE is based on the capital deployed by the partners/proprietor and the financial strength of the 
firm at present. The rating/outlook may undergo change in case of withdrawal of capital or the unsecured loans brought 
in by the partners/proprietor in addition to the financial performance and other relevant factors. 

 
Annexure-1: Details of Instruments/Facilities 

 

Name of the  
Instrument 

Date of  
 Issuance 

Coupon  
 Rate 

Maturity   
 Date 

Size of the 
Issue  

 (Rs. crore) 

Rating assigned 
along with Rating 

Outlook 

Non-fund-based - ST-
Bank Guarantees 

- - - 76.39 CARE A1+  
   

Fund-based - LT-Term 
Loan 

- - March 2019 26.57 CARE AA-; Stable  
   

 
  

http://www.careratings.com/
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Annexure-2: Rating History of last three years  
 

Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings  Rating history 

Type  
   
    
  

Amount 
Outstanding   
 (Rs. crore)  

Rating 
 
 

 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

Date(s) & 
Rating(s) 

assigned in 
2017-2018 

Date(s) & 
Rating(s) 

assigned in 
2016-2017 

Date(s) & 
Rating(s) 

assigned in 
2015-2016 

1. Non-fund-based - ST-
Bank Guarantees 

ST 76.39 CARE 
A1+  
   

         - 1)CARE A1+ 
(Under Credit 
watch with 
Developing 
Implications)  
(18-Jan-18) 
2)CARE A1+  
(02-Jan-18) 
 

1)CARE A1  
(10-Jan-17) 
2)CARE A1  
(12-Oct-
16) 
 

1)CARE A1  
(16-Oct-15) 
 

2. Fund-based - LT-Term 
Loan 

LT 26.57 CARE 
AA-; 
Stable  
   

         - 1)CARE AA- 
(Under Credit 
watch with 
Developing 
Implications)  
(18-Jan-18) 
2)CARE AA-; 
Stable  
(02-Jan-18) 
 

1)CARE A+; 
Stable  
(10-Jan-17) 
2)CARE A+  
(12-Oct-
16) 
 

1)CARE A+  
(16-Oct-15) 
 

3. Debentures-Non 
Convertible 
Debentures 

LT          -          -          -          -          - 1)Withdrawn  
(15-Apr-15) 
 

4. Debentures-Non 
Convertible 
Debentures 

LT          -          - 1)Withdrawn  
(20-Jul-18) 
 

1)CARE AA- 
(Under Credit 
watch with 
Developing 
Implications)  
(18-Jan-18) 
2)CARE AA-; 
Stable  
(02-Jan-18) 
 

1)CARE A+; 
Stable  
(10-Jan-17) 
2)CARE A+  
(12-Oct-
16) 
 

1)CARE A+  
(16-Oct-15) 
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CONTACT 
Head Office Mumbai 

Ms. Meenal Sikchi       Mr. Ankur Sachdeva 
Cell: + 91 98190 09839      Cell: + 91 98196 98985 
E-mail: meenal.sikchi@careratings.com  E-mail: ankur.sachdeva@careratings.com 

 
Ms. Rashmi Narvankar        Mr. Saikat Roy 
Cell: + 91 99675 70636        Cell: + 91 98209 98779 

E-mail: rashmi.narvankar@careratings.com E-mail: saikat.roy@careratings.com 

CARE Ratings Limited 
(Formerly known as Credit Analysis & Research Ltd.) 

Corporate Office: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, Sion (East), Mumbai - 400 022 

Tel: +91-22-6754 3456 | Fax: +91-22-6754 3457 | E-mail: care@careratings.com 

 

AHMEDABAD 
Mr. Deepak Prajapati 
32, Titanium, Prahaladnagar Corporate Road, 
Satellite, Ahmedabad - 380 015 
Cell: +91-9099028864 
Tel: +91-79-4026 5656 
E-mail: deepak.prajapati@careratings.com 
 
BENGALURU 
Mr. V Pradeep Kumar 
Unit No. 1101-1102, 11th Floor, Prestige Meridian II, 
No. 30, M.G. Road, Bangalore - 560 001. 
Cell: +91 98407 54521 
Tel: +91-80-4115 0445, 4165 4529 
Email: pradeep.kumar@careratings.com 
 
CHANDIGARH 
Mr. Anand Jha 
SCF No. 54-55, 
First Floor, Phase 11, 
Sector 65, Mohali  - 160062 
Chandigarh 
Cell: +91 85111-53511/99251-42264 
Tel: +91- 0172-490-4000/01 
Email: anand.jha@careratings.com 
 
CHENNAI 
Mr. V Pradeep Kumar 
Unit No. O-509/C, Spencer Plaza, 5th Floor, 
No. 769, Anna Salai, Chennai - 600 002. 
Cell: +91 98407 54521 
Tel: +91-44-2849 7812 / 0811 
Email: pradeep.kumar@careratings.com 
 
COIMBATORE 
Mr. V Pradeep Kumar 
T-3, 3rd Floor, Manchester Square 

Puliakulam Road, Coimbatore - 641 037. 

Tel: +91-422-4332399 / 4502399 

Email: pradeep.kumar@careratings.com 
 
HYDERABAD  
Mr. Ramesh Bob 
401, Ashoka Scintilla, 3-6-502, Himayat Nagar, 
Hyderabad - 500 029. 
Cell : + 91 90520 00521 
Tel: +91-40-4010 2030 
E-mail: ramesh.bob@careratings.com 
 
 

JAIPUR 
Mr. Nikhil Soni 
304, Pashupati Akshat Heights, Plot No. D-91, 
Madho Singh Road, Near Collectorate Circle, 
Bani Park, Jaipur - 302 016. 
Cell: +91 – 95490 33222 
Tel: +91-141-402 0213 / 14 
E-mail: nikhil.soni@careratings.com 
 
KOLKATA 
Ms. Priti Agarwal 
3rd Floor, Prasad Chambers, (Shagun Mall Bldg.) 
10A, Shakespeare Sarani, Kolkata - 700 071. 
Cell: +91-98319 67110 
Tel: +91-33- 4018 1600 
E-mail: priti.agarwal@careratings.com 
 
NEW DELHI 
Ms. Swati Agrawal 
13th Floor, E-1 Block, Videocon Tower, 
Jhandewalan Extension, New Delhi - 110 055. 
Cell: +91-98117 45677 
Tel: +91-11-4533 3200 
E-mail: swati.agrawal@careratings.com 
 
PUNE 
Mr.Pratim Banerjee 
9th Floor, Pride Kumar Senate, 
Plot No. 970, Bhamburda, Senapati Bapat Road, 
Shivaji Nagar, Pune - 411 015. 
Cell: +91-98361 07331 
Tel: +91-20- 4000 9000 
E-mail: pratim.banerjee@careratings.com 
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