
   
 

 

September 29, 2026 
 
To,                   
BSE Limited 
Listing Department, 
P. J. Towers, Dalal Street, 
Mumbai – 400 001 
 
Scrip Code: 500365 
 
Dear Sir/Madam, 

 
Sub: CARE assigns/reaffirms rating of (CARE AA-;Stable, CARE A1+) for the Company’s Long 

Term/Short Term Bank Facilities and Commercial Paper (CARE A1+) 

 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we are pleased to inform that CARE Ratings Limited (CARE) assigns/reaffirms the following credit 
ratings to the Company's banking facilities and Commercial Paper: 
 

Facilities Amount (₹ Crore) Rating Action 

Long Term / Short Term Bank 
Facilities 

235.00 CARE AA-; Stable / CARE A1+ Assigned 

Long Term Bank Facilities 65.00 CARE AA-; Stable Assigned 

Commercial Paper 50.00 CARE A1+ Reaffirmed 

 
CARE has withdrawn the ratings of ‘CARE AA+ (CE); Stable/CARE A1+ (CE)’ and the unsupported 
ratings of ‘CARE AA-/CARE A1+’ assigned to the bank facilities of Company and have simultaneously 
assigned ‘CARE AA-; Stable/CARE A1+’, pursuant to the release of the unconditional and irrevocable 
corporate guarantee extended by Welspun Corp Limited (WCL; rated ‘CARE AA+; Stable/CARE A1+’). 

 
Further, the stable outlook reflects that Company is likely to maintain its market position, which, coupled 
with the favorable demand scenario, along with the optimum capacity utilisation of the added capacity, 
will enable it to sustain its healthy business risk profile over the medium to long term. 

 
The rating rationale received from CARE is enclosed herewith. 
 
This is for your information and record. 
 
Thanking you. 
 
Yours faithfully, 
For Welspun Specialty Solutions Limited 
 

 
 

Dipti Modi 
Company Secretary and  
Compliance Officer 
 
Encl.: as above 
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Welspun Specialty Solutions Limited 
September 28, 2026 

 

Facilities/Instruments 
Name of the 
Regulator1 

Amount  
(₹ crore) 

Rating2 
Rating 
Action 

Long-term / Short-term bank facilities RBI 235.00 CARE AA-; Stable / CARE A1+ Assigned 

Long-term / Short-term bank facilities RBI - - Withdrawn 

Long-term bank facilities RBI 65.00 CARE AA-; Stable Assigned 

Short-term bank facilities RBI - - Withdrawn 

Commercial paper RBI 50.00 CARE A1+ Reaffirmed 
Details of instruments/facilities in Annexure-1. 

 

Unsupported rating Withdrawn  

Note: Unsupported rating does not factor in the explicit credit enhancement. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) has withdrawn ratings of ‘CARE AA+ (CE); Stable/CARE A1+ (CE)’ and unsupported 

ratings of ‘CARE AA-/CARE A1+’ assigned to bank facilities of Welspun Specialty Solution Limited (WSSL) and have simultaneously 

assigned ‘CARE AA-; Stable/CARE A1+’, pursuant to the release of the unconditional and irrevocable corporate guarantee extended 

by Welspun Corp Limited (WCL; rated ‘CARE AA+; Stable/CARE A1+’).  

 

Ratings assigned to bank facilities and instruments of WSSL derive strength from its strategic importance to its parent, WCL, and 

strong operational, managerial and financial linkages. WCL holds a 55.17% stake in WSSL, and the entities share a common 

brand, management oversight, treasury functions, customer base and distribution network. WCL has also demonstrated support 

through equity infusion and funding arrangements. 

 

Ratings also factor in WSSL’s steady growth in sales volume. Total operating income (TOI) increased by ~20% in FY26, driven 

by a 37% growth in sales volume. Ratings also factor in comfortable leverage and debt coverage indicators. The company’s 

liquidity remains strong, backed by sizeable liquid investments, low utilisation of fund-based working-capital limits and absence 

of term-debt.  

 

These strengths are partially offset by moderate and volatile profitability and low-capacity utilisation, which constrain operating 

efficiencies. Timely stabilisation and ramp-up of enhanced bright-bar facility remain key rating monitorable. Ratings further remain 

constrained by moderate order-book position, customer concentration and exposure to inherent cyclicality in the steel-industry. 

Profitability also remains susceptible to volatility in scrap, nickel, ferroalloys, natural-gas prices and foreign-exchange rates, 

geopolitical uncertainties and export-related restrictions. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Increase in scale of operations supported by improvement in capacity utilisation above 50%, and improvement in profit 

before interest, lease rentals, depreciation and taxation (PBILDT) margin above 8% on a sustained basis.  

• Improvement in the credit profile of WCL or strengthening operational and financial linkages with the parent. 

 

Negative factors  

• Low demand for stainless steel (SS) and seamless pipes, resulting in lower-than-expected revenues and margin.  

• Deterioration in credit metrics due to higher than anticipated debt-funded capex. 

• Deterioration in the credit profile and/or weakening linkages with WCL.  

 

Analytical approach: Standalone 

Standalone; operational, financial, and management linkages with WCL have been considered while arriving at ratings. CareEdge 
Ratings has applied parent notching framework for arriving at ratings.  
 

  

 
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 ratings assigned are available at www.careratings.com and in other CARE Ratings Limited’s publications. 

http://www.careratings.com/
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Outlook: Stable 

The stable outlook reflects that the rated entity is likely to maintain its market position, which, coupled with the favourable 
demand scenario, with the optimum capacity utilisation of the added capacity, will enable it to sustain its healthy business risk 
profile in the medium-to-long term. 

Detailed description of key rating drivers 

 

Key strengths 
Strategic importance to WCL through product diversification and operational linkages 

Since WCL is already involved in carbon steel pipes, the SS pipe range offered by WSSL provides WCL with the advantage of 

product diversification. Moreover, SS pipes typically achieve higher selling prices due to their greater value addition compared to 

carbon steel pipes sold by WCL. As a result, WSSL has maintained strong PBILDT per tonne. Carbon steel pipes (from WCL) and 

SS pipes (from WSSL) are widely used in sectors such as oil and gas and thermal power, where WCL already has a solid presence. 

This overlap in customer base and end-use industries creates operational synergies between WSSL and its parent company. 

 

Sustained improvement in TOI, despite moderation in profitability 

The company’s operating performance improved in the last few years, driven by a sustained increase in sales volume. The 

company’s sales volume increased from 10,928 metric tonnes (MT) in FY23 to 32,481 MT in FY26, registering a compound annual 

growth rate (CAGR) of ~44%. Consequently, TOI increased from ₹431 crore in FY23 to ₹895 crore in FY26. TOI grew by around 

20% in FY26 over FY25 despite moderation in blended sales realisation from ₹3.03 lakh per MT in FY25 to ₹2.68 lakh per MT in 

FY26, driven by 37% increase in sales volume. Despite improvement in operating scale, PBILDT margin moderated from 7.15% 

in FY25 to 6.30% in FY26. PBILDT per tonne also declined from ₹22,543 in FY25 to ₹17,373 in FY26. This decline reflects 

moderation in blended sales realisation, changes in product mix and lag in the pass-through of increase in raw-material and 

energy costs. In Q1FY27, TOI remained largely stable at ₹194 crore as compared to ₹201 crore in Q1FY26. Blended sales 

realisation improved to ₹3.00 lakh per MT from ₹2.03 lakh per MT, while PBILDT per tonne improved to ₹22,642 from ₹20,549. 

However, the PBILDT margin moderated to 7.40% in Q1FY27 from 8.05% in Q1FY26.  

 

The company increased bright bar capacity from 24,000 MT to 84,000 MT, which is under stabilisation. The low-value added black 

bars will be further processed into bright bars, resulting in overall improvement in product mix. The company had an order book 

of around ₹200 crore at FY26-end (₹254 crore as on September 30, 2025). Pipe and tube order coverage was around three 

months, while steel order coverage was around two months. As informed by the management, the orderbook position broadly 

continued in Q1FY27.  

 

Comfortable financial risk profile  

The company’s financial risk profile improved significantly in FY26, supported by an increase in net worth and reduction in debt 

level. Net worth increased to ₹456 crore as on March 31, 2026, from ₹396 crore as on March 31, 2025. As on March 31, 2026, 

the debt profile comprised majority working-capital borrowings and letter of credit (LC) acceptances, with no outstanding term 

debt. Consequently, overall gearing, including LC acceptances, improved to 0.41x as on March 31, 2026, from 0.50x as on March 

31, 2025, while PBILDT interest coverage improved to 2.19x from 1.21x. 

 

Key weaknesses 
Inherent cyclicity in the steel industry 

Prospects of the carbon/alloy steel industry are strongly co-related to economic cycles. The demand for steel is sensitive to trends 

of industries, such as automotive, construction, O&G, infrastructure, and consumer durables, which are key consumers of steel 

products. These key user industries depend on macroeconomic factors, such as consumer confidence, employment rates, interest 

rates, and inflation rates, among others, in economies in which they sell their products. When downturns occur in these economies 

or sectors, the steel industry may witness a decline in demand. 

 

Susceptible to raw material price fluctuation and foreign exchange fluctuation risk 

The company’s primary raw materials include SS scrap, nickel and ferrochrome, prices which remain volatile, considering these 

are commodity products. Adverse movement in raw material prices may impact the group’s margins due to time lag between 

procurement and passing it on to customers. 

 

Liquidity: Strong  

WSSL’s liquidity position is strong, supported by cash and liquid investments of around ₹155 crore as on March 31, 2026, low 

average fund-based working-capital utilisation of ~7% for 12 months ended June 2026, and absence of term-debt repayments. 

WSSL had current ratio of 1.42x as on March 31, 2026. Liquidity is further supported by expectation of gross cash accruals of 
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~₹50 crore and adequate undrawn bank lines. However, working capital intensive operations, particularly sizeable inventory and 

receivables, remains a monitorable. 

 

Assumptions/Covenants: Not applicable  
    

Environment, social, and governance (ESG) risks    

 Risk factors 

Environmental 

Energy consumption and renewable transition: Moderate 
Total energy consumption increased to 374,079 GJ in FY26, compared to 310,406 GJ in FY25, primarily 
alongside the increase in production. However, energy intensity improved by 9.5% y-o-y to 9.32 GJ 
per metric tonne of bloom, from 10.30 GJ per metric tonne in FY25. Renewable electricity accounted 
for ~58% of total electricity consumption, up from 31% in FY25, and exceeded 70% in Q4FY26. 
 
Environmental emissions: Low 
In FY26, WSSL reduced its Scope 1 and Scope 2 emission intensity by ~35%, from 1.06 tCO₂e per 
metric tonne of bloom in FY25 to 0.69 tCO₂e per metric tonne of bloom. Total Scope 1 emissions stood 
at 12,724 tCO₂e, while Scope 2 emissions declined to 14,972 tCO₂e from 19,445 tCO₂e in FY25. The 
higher renewable electricity share and use of low-emission energy sources supported the reduction in 
emission intensity. 
 
Solid Wastage & recycling: Moderate 
Total waste generated increased to 12,030 metric tonnes in FY26, compared to 6,625 metric tonnes 
in FY25, largely due to higher slag generation alongside increased production. Hazardous waste 
included 75.88 metric tonnes of ETP sludge and 9.48 metric tonnes of empty containers. WSSL recycled 
427 metric tonnes of waste and reused or repurposed 11,527 metric tonnes of slag. Hazardous waste 
is segregated, stored in designated areas, and routed through vendors or recyclers authorised by the 
Pollution Control Board. 
 

Social 

Gender diversity- Low 
As on March 31, 2026, women represented 12.5% of the Board of Directors, with one woman director 
out of eight. Female representation stood at ~10% among employees, with 28 women out of 292 
employees, and ~1% among workers, with seven women out of 775 workers.  
  
Attrition rate: Moderate 
The turnover rate for permanent employees improved to 25.7% in FY26, from 34.4% in FY25. The 
turnover rate for permanent workers also declined to 17.0% in FY26, from 24.9% in FY25. 
  
Safety standards: Adequate 
WSSL has implemented an occupational health and safety management system covering 100% of its 
plant operations, supported by safety committees, regular audits, hazard identification and risk 
assessment processes, and the WELSAFE digital platform. The company reported zero lost-time injury 
frequency rate and zero lost-time incidents in FY26.  
 

Governance 

Board independency- Majority 
As at March 31, 2026, 50% of the Board comprised independent directors, with four independent 
directors out of a total of eight. The Board composition complied with the applicable corporate 
governance requirements, including the requirement for at least half of the Board to comprise 
independent directors where the chairperson is a non-executive promoter director. 
  
Participation of board members: Active 
Five Board meetings were held in FY26, with average director attendance of ~87.5%. All four 
independent directors attended all five Board meetings, and the separate meeting of independent 
directors held on March 26, 2026, was attended by all independent directors. 

 
Internal financial controls: The statutory auditor concluded that WSSL had, in all material respects, 
adequate internal financial controls over financial reporting, and that such controls were operating 
effectively as at March 31, 2026.  
 

 

  



 

4 CARE Ratings Ltd. 

 

Press Release  

Applicable criteria 

Definition of Default 

Notching by Factoring Linkages in Ratings 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Financial Ratios – Non financial Sector 

Withdrawal Policy 

Short Term Instruments 

Iron & Steel 

 

About the company and industry 

 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Commodities Metals and mining Ferrous metals Iron and steel 

 

Incorporated in December 1980, WSSL (earlier known as RMG Alloy Steel Limited) was promoted by V.C Saraf and R.C Saraf and 

Remi group of companies. WSSL is now majorly held by WCL. WSSL has an electric arc furnace (for alloy steel) and induction 

furnace (for SS) based steel melting shop, a rolling mill and a seamless pipe manufacturing facility in Bharuch, Gujarat. It has a 

capacity of 150,000 tonnes per annum (TPA) in steel melting shop; 100,000 TPA in rolling mill and 10,000 TPA in pipes division 

and an 84,000 tonne peeling and polishing facility to manufacture bright bars. The company manufactures SS (ingot/blooms/bright 

bars) and SS seamless pipes/tubes. 

 

Brief Financials (₹ crore) March 31, 2025 (A) March 31, 2026 (A) Q1FY27 (UA) 

Total operating income 746 895 194 

PBILDT 53 56 14 

Profit after tax (PAT) -4 23 5 

Overall gearing (x) 0.52 0.41 NA 

Interest coverage (x) 1.21 2.19 2.77 

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

 
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 regulators: 
A list of facilities / instruments falling under the purview of 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. 

 
  

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching_by_Factoring_Linkages_with_Parent_Jan_2025.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/Policy-on-Withdrawal-of-Ratings_Oct-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/CARE_Ratings_criteria_for_Iron_&_Steel_Feb_2025.pdf
https://www.careratings.com/activities_and_regulators
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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 

Commercial Paper-
Commercial Paper 
(Standalone) 

RBI Simple 
Not 
yet 

placed 
- 

Not yet 
placed 

Not yet 
placed 

50.00 CARE A1+ 

Fund-based - LT-
Working Capital Limits 

RBI Simple - - - - 65.00 
CARE AA-; 

Stable 

Fund-based/Non-fund-
based-LT/ST 

RBI Simple - - - - 0.00 Withdrawn 

LT/ST Fund-based/Non-
fund-based-
CC/WCDL/OD/LC/BG 

RBI Simple - - - - 235.00 
CARE AA-; 
Stable / 

CARE A1+ 

LT/ST Fund-based/Non-
fund-based-
CC/WCDL/OD/LC/BG 

RBI Simple - - - - 0.00 Withdrawn 

Non-fund-based - ST-
Forward Contract 

RBI Simple - - - - 0.00 Withdrawn 

 

 

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 

LT/ST Fund-
based/Non-fund-
based-
CC/WCDL/OD/LC/BG 

LT/ 
ST 

- - - 

1)CARE AA+ 
(CE); Stable / 

CARE A1+ (CE) 
(26-Nov-25) 

 
2)CARE AA+ 
(CE); Stable / 

CARE A1+ (CE) 
(11-Aug-25) 

1)CARE 
AA (CE); 
Positive / 
CARE A1+ 

(CE) 
(20-Sep-

24) 

1)CARE 
AA (CE); 
Stable / 

CARE A1+ 
(CE) 

(21-Sep-
23) 

2 
Fund-based/Non-
fund-based-LT/ST 

LT/ 
ST 

- - - 

1)CARE AA+ 
(CE); Stable / 

CARE A1+ (CE) 
(26-Nov-25) 

 
2)CARE AA+ 
(CE); Stable / 

CARE A1+ (CE) 
(11-Aug-25) 

1)CARE 
AA (CE); 
Positive / 
CARE A1+ 

(CE) 
(20-Sep-

24) 

1)CARE 
AA (CE); 
Stable / 

CARE A1+ 
(CE) 

(21-Sep-
23) 

3 
Non-fund-based - ST-
Forward Contract 

ST - - - 

1)CARE A1+ 

(CE) 
(26-Nov-25) 

 
2)CARE A1+ 

(CE) 
(11-Aug-25) 

1)CARE 
A1+ (CE) 
(20-Sep-

24) 

1)CARE 
A1+ (CE) 
(21-Sep-

23) 

4 
Fund-based - LT-
Term Loan 

LT - - - 
1)Withdrawn 
(11-Aug-25) 

1)CARE 
AA (CE); 
Positive 

1)CARE 
AA (CE); 
Stable 
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(20-Sep-
24) 

(21-Sep-
23) 

5 
Commercial Paper-
Commercial Paper 
(Standalone) 

ST 50.00 
CARE 
A1+ 

- 
1)CARE A1+ 
(26-Nov-25) 

- - 

6 
Fund-based - LT-
Working Capital 
Limits 

LT 65.00 
CARE 
AA-; 

Stable 
    

7 

LT/ST Fund-
based/Non-fund-
based-
CC/WCDL/OD/LC/BG 

LT/ 
ST 

235.00 

CARE 
AA-; 

Stable 
/ CARE 
A1+ 

    

LT: Long term; ST: Short term; LT/ST: Long term/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 

 

Annexure-5: List of entities consolidated: Not applicable 

 

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=BLmhs1c3mRG03qNHdSnqNQ==
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Contact us 

 

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

Analytical Contacts 
 
Ranjan Sharma 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-6754 3453 
E-mail: ranjan.sharma@careedge.in 
 
Hitesh Avachat 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3510 
E-mail: hitesh.avachat@careedge.in 
 
Akshay Dilipbhai Morbiya 
Associate Director 
CARE Ratings Limited 
Phone: +91-79-402 65619 
E-mail: akshay.morbiya@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
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