
 

A B COTSPIN INDIA LIMITED 
CIN: U17111PB1997PLC020118 Registered Address: 176, Homeland Enclave, Bathinda, 
Punjab-151001 Website: www.abcotspin.com, Email: cs@abcotspin.in, Phone: 1635232670 
 

March 09, 2022 
To 
Listing Department 
National Stock Exchange of India Ltd, 
Exchange Plaza, C-1 Block G, 
Bandra Kurla Complex,  
Bandra (East), Mumbai– 400051 
 
NSE Symbol: ABCOTS 
ISIN: INE08PH01015                    
 
Subject: Disclosure under Regulation 30 of SEBI (Listing Obligation and Disclosure 
Requirement) Regulation, 2015 
 
Dear Sir, 
 
In reference to the above captioned subject, we wish to inform that CARE has given its rating on 
long term and Short term bank facilities of A B Cotspin India Limited (‘Company’). 
 

Facilities/Instruments Amount (in 
Crore) 

Rating Rating Action 

Long Term Bank Facilities 72.94 
(Enhanced from 
31.97) 

CARE BBB-; Stable 
(Triple B Minus; 
Outlook: Stable ) 

Revised from CARE 
BB+; Stable 
(Double B Plus; 
Outlook: Stable) 

Short Term Bank Facilities 7.00 CARE A3 (A Three ) Revised from CARE 
A4+ (A Four Plus) 

Total Bank Facilities 79.94   
 
A copy of the Rating Rationale issued by CARE covering inter alia Press Release is enclosed 
herewith. 
 
You are requested to kindly take the same on your record. 
 
Yours Faithfully, 
For A B Cotspin India Limited 
 
 

Kannu Sharma 
Company Secretary & Compliance Officer 

 

Encl: As Above 
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CARE/DRO/RR/2021-22/1683 

 
Shri Deepak Garg 
Director 
A B Cotspin India Limited 
Bathinda Road, Jaitu 
Bathinda 
Punjab 151001 
  
   
  
  
  

 
        March 08, 2022 

Dear Sir,  

Credit rating of A B Cotspin India Limited for Rs. 79.94 crore 

 
Please refer to our letter dated February 25, 2022 on the above subject.  

 

2. The rationale for the ratings is attached as an Annexure - I.  

3. We request you to peruse the annexed documents and offer your comments, if any. We are doing this as a matter 

of courtesy to our clients and with a view to ensure that no factual inaccuracies have inadvertently crept in. Kindly 

revert as early as possible. In any case, if we do not hear from you by March 09, 2022; we will proceed on the 

basis that you have no comments to offer. 

If you have any further clarifications, you are welcome to approach us. 

 

Thanking you, 

Yours faithfully,  

 

 

 

 

Smidha Sharma Amit Jindal   

Analyst Assistant Director 

smidha.sharma@careedge.in   amit.jindal@careedge.in  

  

                                                                                            

                      

Encl: As above 

 

 

 

 

 

mailto:smidha.sharma@careedge.in
mailto:amit.jindal@careedge.in


CARE Ratings Limited  

 
13th Floor, E-1 Block, Videocon Tower,    
Jhandewalan Extension, New Delhi – 110 055 
Phone: +91-11-4533 3200 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off 
Eastern Express Highway, Sion (East), Mumbai - 400 022 
Phone: +91-22-6754 3456 
Email: care@careedge.in  •  www.careedge.in 

CIN-L67190MH1993PLC071691 

 
  

 

 

Rating Rationale 

A B Cotspin India Limited 

Rating 

Facilities 
Amount 

(Rs. crore) 
Rating1 Rating Action 

Long Term Bank Facilities 
72.94 

 (Enhanced from 31.97) 

CARE BBB-; Stable 

(Triple B Minus; Outlook: 
Stable ) 

Revised from CARE BB+; 
Stable (Double B Plus; 

Outlook: Stable) 

Short Term Bank Facilities 7.00 
CARE A3 

(A Three ) 

Revised from CARE A4+ (A 
Four Plus) 

Total Bank Facilities 

79.94 

(Rs. Seventy-Nine Crore 
and Ninety-Four Lakhs 

Only) 

  

Details of instruments/facilities in Annexure-1 

 

Detailed Rationale & Key Rating Drivers  
The ratings assigned to the bank facilities of A B Cotspin India Limited (ABCIL) have been revised on account of improvement 

in the scale of operations and profitability margins with the improvement in the demand and prices in the textile industry 

post initial adverse impact of Covid-19 pandemic, moderate capital structure led by issuance of equity through IPO, and 

debt coverage indicators along with adequate liquidity position. The rating further derives strength from experienced 

promoters long track record of operations in the textile industry and its location advantage of being in the textile hub, 

integrated nature of operations and diversified product profile.  

The rating, however, remains constrained due to risk of customer concentration, large capital expenditure project, 

susceptibility of profitability to volatile raw material prices and regulatory changes along with presence in fragmented and 

cyclical textile industry. 

 

Rating Sensitivities 

Positive Factors- Factors that could lead to positive rating action/upgrade 

• Volume driven increase in scale of operations with total operating income (TOI) beyond Rs.250 crore and PBILDT 
margin over 12% on sustained basis 

• Improvement in overall gearing below 1.00x on a sustained basis 
 

Negative Factors- Factors that could lead to negative rating action/downgrade 

• Decline in operating profitability with a PBILDT margin of below 5% on a sustained basis or meaningful decline in scale 
of operations 

• Elongation in net operating cycle to more than 120 days on a sustained basis     
 

Detailed description of the key rating drivers 

 

Improvement in the scale of operations and profitability margins 

Though operations were disrupted amid COVID pandemic, with improved demand prospects and sales realization in later 

half of FY21, ABCIL was able to maintain its scale of operations during FY21.  As a result, total operating income (TOI) of 

                                                           
1Complete definitions of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s 

publications. 

http://www.careedge.in/
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the company improved to Rs. 115.57 crore in FY21 against Rs. 94.28 crore during FY20. Further, net worth base has 

improved and stood Rs.28.32 crore as on March 31, 2021. Also, the company has achieved sale of Rs.118.46 crores 

during 10MFY22, led by increase in realization of cotton yarn. The improvement was due to increase in the spread 

between raw cotton and yarn prices and are expected to sustain at this level with sustained scale.  

With the improvement in scale of operation the margins have improved with PBILDT margin of 11.66% and PAT margin 

of 5.68% during 10MFY22 as compared to 8.92% and 3.36% respectively during FY21. The improvement in the margins 

is on account of recovery in the demand in H2FY21 with higher realization and pent up demand in textile industry 

resulting into better margins. Apart from this the company has raised equity of Rs.10cr through IPO during Jan, 2022 to 

meet the working capital requirement and equity contribution towards the ongoing capital expenditure project. 

 

Improvement in demand and prices after initial adverse impact of Covid-19 pandemic on textile sector  

Indian cotton yarn prices have surged significantly in the recent months on the back of improving demand from the domestic 

downstream segments as well as continued healthy export demand. Further, with the closure/ scale-down of some spinning 

capacities owing to distressed financial position, there is a relatively lower increase in cotton yarn production vis-à-vis 

demand, creating a shortage situation and hence triggering a surge in cotton yarn prices. Although cotton as well as yarn 

prices started firming up from September 2020 onwards, increase in yarn prices has been higher than that in cotton prices.  

Further, demand for textile products which witnessed improvement during H2FY21 has again improved after some 

moderation due to second wave of Covid-19 pandemic on the back of continued strong export demand, opening of 

commercial establishments, pent-up demand, festive and wedding seasons, and favorable progress on the vaccination 

rollout front. Moreover, recovery in demand is expected to be sustainable in near term in anticipation of recovery in domestic 

demand and continued strong export demand. However, continued demand recovery is contingent upon the extent of 

impact of third wave of Covid-19 pandemic. 

 

Moderate capital structure and debt coverage indicators  

The capital structure of the company remained moderate marked by an overall gearing ratio at 1.06x as on March 31, 2021 

(PY: 1.62x as on March 31, 2020). The improvement is mainly on account of improvement in net-worth with lower reliance 

on external debt. However, with the additional debt of Rs.37cr for ongoing capital expenditure project, the gearing is 

expected to increase in the future, despite of the equity infusion of Rs.10cr, but still expected to remain comfortable at 

1.34x at the end of FY22 (expected). 

Further, the coverage indicators marked by interest coverage and total debt to GCA stood moderate in FY21 at 4.85x 

(PY:3.22x) and 4.52x (PY: 8.19x) respectively on account of improvement in the profitability along with gross cash accruals 

of the company. Further in 10MFY22, interest coverage and total debt to GCA stood 8.03x and 1.58x respectively. 

Vast experience of promoters and long track record of operations in textile industry  

ABCIL was established in 1997 and it has established long standing presence in the textile industry which has led to 

established relationships with the customers as-well-as suppliers. The company is currently being managed by Mr. Deepak 

Garg, a Managing Director of the company, who has an industrial experience of more than two decades. Further, Mr. 

Manohar Lal, who is a whole-time director of the company, possess vast experience of around three decades in cotton 

industry and Mr. Ramesh Kumar, a non-executive director, hold an experience of a decade in cotton industry. The directors 

are actively involved in the day-to-day operations of the company and are ably supported by a qualified management team.  

 

Location advantage of being in the textile hub  

The company operates from its manufacturing unit in Bathinda, Punjab. The company sells its products directly to textile 

units located primarily in Punjab and Haryana. Both these states are well established textile hubs with presence of a large 

number of spinning and garmenting units. The company therefore benefits from the location advantage in terms of easy 

accessibility and close proximity to a large customer base. Further, the company is operating in a cotton cultivation belt 

which leads to easy and ample availability of raw materials as well as lower freight costs. 

 

Integrated nature of operations and diversified product profile  

ABCIL is engaged in the business of cotton ginning and manufacturing of cotton yarn and fabrics. It has a ginning capacity 

of 8500 Metric Ton Per Annum (MTPA) which meets full requirement of spinning unit which has an installed capacity of 
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4,290 MTPA. Further, the requirement of yarn of knitted fabric manufacturing unit is met in house. The spinning capacity 

was utilized around 70-80% during the last three years ended FY21. The company also engages in extraction of oil and 

production of cakes from cotton seeds (by product of the ginning process). Hence, the product profile of the company is 

diverse which comprises ginned cotton, cotton seeds, cotton seed oil, cotton yarn and knitted cotton cloth. The yarn is 

further manufactured in various types including 100% cotton yarn of counts 20-30s, double yarn of counts 20-30s, slub 

yarn etc. The company also produces varies type of knitted fabric which includes combed, carded, slub fabric. The company 

generates revenue of around 60-75% from cotton yarn, around 5-10% from cotton seed cake and balance from other 

products.  

The operations of the company were disrupted during the period of Q1FY22 due to Covid-19. However, the company has 

witnessed an improvement in its sales post July 2021 on the back of gradual improvement of the demand in textile industry. 

The diversity in product profile and integrated nature of business provides cushion to withstand any volatility in business 

environment. 

 

Customer concentration risk  

The company is exposed to the customer concentration risk as the top five customers contribute around 55-70% of total 

sales during the last three years ended FY21. Further, the company doesn’t have any short term/long term contract with 

their customers and hence, any change in procurement policy or any deterioration in the financial profile of any of these 

customers may adversely impact the business of the company. 

 

Susceptibility of profitability to volatile raw material prices and regulatory changes  

ABCIL’s profitability is susceptible to the movement in the prices of raw cotton which is the key raw material for production 

of cotton yarn. The prices of raw cotton are volatile in nature and depend upon factors such as area under production, yield, 

vagaries of monsoon, international demand supply scenario, inventory carry forward from the previous year and export 

quota along with minimum support price (MSP) decided by the government. Prices of raw cotton have been volatile over 

last couple of years, which translates into risk of inventory losses for the industry players. Furthermore, the textile industry 

also witnesses regulatory risks such as change in domestic and international government policies related to subsidies or 

imports / exports tariffs, which also affects the industry players across the value chain. 

 

Presence in fragmented and cyclical textile industry  

The textile industry in India is highly fragmented and dominated by a large number of medium and small-scale unorganized 

players leading to high competition in the industry. Furthermore, textile is a cyclical industry and closely follows the 

macroeconomic business cycles. The prices of raw materials and finished goods are also determined by global demand 

supply scenario. Hence, any shift in macroeconomic environment globally would have an impact on the domestic textile 

industry. Also, there is stiff competition from Bangladesh, Vietnam and Pakistan in terms of cotton exports. Exports of Indian 

cotton yarn to the European Union (EU) and China declined in the past years as the market share of Indian spinners has 

been taken over by Vietnam, as the nation enjoys duty-free access to the Chinese market. Hence, the domestic and export 

demand for yarn and textile remains crucial for the yarn manufacturers. 

 

Debt funded capital expenditure 

ABCIL is presently expanding its spinning unit by increasing capacity from 18000 spindles to 36000 spindles. The aggregate 

capex of Rs.60 crores is being funded by a term loan of Rs.37 crores and balance by unsecured loans & internal accruals. 

The financial closure has been achieved and out of the sanctioned limit of Rs.37 crores, only Rs 3 crores has been disbursed 

as on Jan 31, 2021. Further, the company has incurred ~Rs.12 crore on this project as on Dec 31, 2021 funded through 

debt of Rs.3cr and remaining through internal accruals. The company is maintaining enough liquidity to meet the equity 

requirement for the project as it has free cash balance of Rs.3.28 crores as on January 31, 2022 and its credit lines of Rs.21 

crores are completely unutilized as on February 17, 2022. 

 

Liquidity: Adequate 

ABCIL’s liquidity remained adequate marked by sufficient cushion in accruals of Rs.10.82 crore in FY22 vis-à-vis repayment 

obligations of Rs.4.06 crores and moderate working capital utilization.   
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However, the operating cycle remained elongated at 100 days during FY21 primarily on account of inventory period. The 

company maintains high raw material inventory i.e. around 60-80 days owing to the seasonal nature of it and to ensure 

smooth production whereas it holds low level of finished goods inventory i.e. around 20 days due to order -based nature of 

sales. Overall, this results into inventory holding period of around 75-80 days (average inventory holding period of 81 days in 

FY21). The company receives the limited credit period of around 6 days from its suppliers. The collection period improved on 

account of timely receipt of payment from its customers and stood 25 days in FY21. 

During the first half of FY22, the working capital limits were almost fully utilized, however post Sep’21 due to liquidation of 

inventory, liquidity from equity and internal accruals, the utilization has fallen below 10% since Oct’21 and presently the limits 

are completely unutilized. ABCIL got a sanction of working capital term loan of Rs.4.18 crore under Guaranteed Emergency 

Credit Line (GECL) scheme and has proposed GECL of Rs.2.09 cr which will support its liquidity. Further free cash and bank 

balance stood Rs.3.28 crores and free FDR of Rs.5.54 crores as on Jan 31, 2022. 

 

Analytical Approach: 
Standalone.  
 
Applicable Criteria 

Policy on default recognition 

Financial Ratios – Non financial Sector 
Liquidity Analysis of Non-financial sector entities 
Rating Outlook and Credit Watch 
Short Term Instruments 
Cotton Textile 
Manufacturing Companies  
 
About the Company 

A B Cotspin India Limited (ABCIL) was initially incorporated as Ganga Cotex Limited in 1997 and was engaged in the business 

of cotton ginning and extraction of cotton seed oil. The company was subsequently reconstituted under its current name in 

2010. The company commenced cotton spinning operations in the year 2011 while it started manufacturing cotton fabrics in 

2014.  

ABCIL operates from a single integrated manufacturing facility in Bathinda, Punjab at an installed capacity of 8500 Metric 

Ton Per Annum (MTPA) of cotton, 4,290 MTPA of yarn, 441 MTPA of fabric and around 500 qts/day of crushing the seed 

of which it gets 9%-10% of oil in crushing, as on March 31, 2021. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://www.careratings.com/pdf/resources/CARE's%20Policy%20on%20Default%20Recognition_Sep%202021.pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector_March2021.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non%20-%20Financial%20Sector%20entities_May2020.pdf
https://www.careratings.com/pdf/resources/Rating%20Outlook%20and%20credit%20watch_May2020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Short%20Term%20Instruments%20_February2021.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Cotton_Methodology_November2020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology-Manufacturing%20Companies_December2020.pdf
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Financial Performance:  

(Rs. Crore) 

*For the Period Ended / as at March 31, 
2019 2020 2021 

(12m, A) (12m, A) (12m, A) 

Working Results    

Net Sales 120.82 93.82 114.73 

Total Operating Income 121.05 94.28 115.57 

PBILDT 7.76 5.86 10.31 

Interest 2.89 1.82 2.15 

Depreciation 3.16 2.82 2.71 

PBT 1.72 1.20 5.48 

PAT  1.42 0.85 3.88 

Gross Cash Accruals 4.51 3.56 6.63 

Financial Position    

Equity Capital 2.67 2.67 2.67 

Net-Worth  18.13 17.96 28.32 

Total Capital Employed 51.88 47.89 59.56 

Key Ratios    

Growth    

Growth in Total Income (%) -0.22 -22.12 22.58 

Growth in PAT (after deferred tax) (%) 25.02 -40.14 355.02 

Profitability    

PBILDT/Total Op. Income (%) 6.41 6.21 8.92 

PAT (after deferred tax)/Total Income (%) 1.18 0.90 3.36 

ROCE (%) 8.34 6.01 14.15 

Solvency    

Debt Equity Ratio (times) 0.85 0.51 0.38 

Overall Gearing Ratio (times) 1.87 1.62 1.06 

Interest Coverage (times) 2.69 3.22 4.85 

Term Debt/Gross Cash Accruals  3.40 2.57 1.63 

Total Debt/Gross Cash Accruals  7.52 8.19 4.52 

Liquidity    

Current Ratio (times) 1.40 1.11 1.40 

Quick Ratio (times) 0.52 0.40 0.35 

Turnover    

Average Collection Period (days) 25 35 25 

Average Inventory Period (days) 76 78 81 

Average Creditors Period (days)  9 9 6 

Operating Cycle (days) 92 104 100 

A: Audited 

 
Status of non-cooperation with previous CRA: BWR Ratings has conducted the review and has maintained A B Cotspin 

India Limited as “Not Cooperating” vide its press release dated April 29, 2021  

 
Any other information: Not Applicable 
 
Rating History (Last three years): Please refer Annexure-2 
 
Details of rated facilities: Please refer Annexure-3 

Complexity level of various instruments rated for this company : Annexure 4 

Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given 

in Annexure-6 
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Annexure-1: Details of Instruments / Facilities  
 

Name of the 
Instrument 

ISIN 
Date of 

Issuance 
Coupon 

Rate 
Maturity 

Date 

Size of the 
Issue 

(Rs. crore) 

Rating assigned along 
with Rating Outlook 

Fund-based - LT-
Working Capital Limits 

 - - - 26.50 CARE BBB-; Stable 

Fund-based - ST-
Working Capital Limits 

 - - - 7.00 CARE A3 

Fund-based - LT-Term 
Loan 

 - - 
October 

2031 
46.44 CARE BBB-; Stable 

 
Annexure-2: Rating History of last three years 
 

Sr. 
No
. 

Name of the 
Instrument/Ban
k Facilities 

Current Ratings  Rating history 

Typ
e  

Amount 
Outstandin
g (Rs. 
crore)  

Ratin
g  

Date(s) 
& 
Rating(s
) 
assigned 
in 2021-
2022 

Date(s) 
& 
Rating(s
) 
assigned 
in 2020-
2021 

Date(s) & 
Rating(s) 
assigned in 
2019-2020 

Date(s) 
& 
Rating(s
) 
assigned 
in 2018-
2019 

1 
Fund-based - LT-
Working Capital 
Limits 

LT 26.50 
CARE 
BBB-; 
Stable 

- 

1)CARE 
BB+; 
Stable  
(25-Mar-
21) 

1)CARE BB+; 
Stable; ISSUER 
NOT 
COOPERATING
*  
(16-Jan-20) 

1)CARE 
BB+; 
Stable  
(07-Sep-
18) 

2 
Fund-based - ST-
Working Capital 
Limits 

ST 7.00 
CARE 
A3 

- 

1)CARE 
A4+  
(25-Mar-
21) 

1)CARE A4+; 
ISSUER NOT 
COOPERATING
*  
(16-Jan-20) 

1)CARE 
A4+  
(07-Sep-
18) 

3 
Fund-based - LT-
Term Loan 

LT 46.44 

CARE 

BBB-; 
Stable 

- 

1)CARE 
BB+; 

Stable  
(25-Mar-
21) 

1)CARE BB+; 
Stable; ISSUER 

NOT 
COOPERATING
*  
(16-Jan-20) 

1)CARE 
BB+; 

Stable  
(07-Sep-
18) 

* Long Term / Short Term 
 
   
Annexure-3: Details of Rated Facilities 

 
1. Long Term Facilities 
 
1.A. Term Loans    
 

Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Debt Repayment Terms 

1. HDFC Bank Ltd. 37.00 
Repayable in 120 installments starting from November 07, 

2021 and ending October 07, 2031 

2. HDFC Bank Ltd. 3.81 72 monthly instalments starting from February 07, 2021 
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Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Debt Repayment Terms 

3. HDFC Bank Ltd. 3.54 
48 equal monthly installments of Rs.12.98 lakh starting from 
August 07, 2020 (Working Capital Term Loan under 
Guaranteed Emergency Credit Line (GECL) scheme) 

4. HDFC Bank Ltd. 2.09 GECL-Repayable in 60 instalments (Proposed) 

 Total 46.44  

Outstanding as on January 31, 2022 
 
1.B. Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Remarks 

1. HDFC Bank Ltd. 21.00 Cash Credit 

2. HDFC Bank Ltd. 5.50 Proposed 

 Total 26.50  

 
Total Long Term Facilities : Rs.72.94 crore  
 
2. Short Term Facilities 
 
2.A. Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Remarks 

1. HDFC Bank Ltd. 7.00 Cash Credit-Warehouse Receipt  

 Total 7.00  

 
Total Short Term Facilities : Rs.7.00 crore  
 

Total Facilities (1.A+1.B+2.A) : Rs.79.94 crore  
 
Annexure 4: Complexity level of various instruments rated for this company  

 

Sr. No Name of instrument Complexity level 

1 Fund-based - LT-Term Loan Simple 

2 Fund-based - LT-Working Capital Limits Simple 

3 Fund-based - ST-Working Capital Limits Simple 

 
 
 
Annexure 5: Bank Lender Details for this Company 
To view the lender wise details of bank facilities please click here 

 
Note on complexity levels of the rated instrument: CARE Ratings Ltd. has classified instruments rated by it on the 
basis of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in  for 
any clarifications.  
 

Annexure-6: Detailed explanation of covenants of the rated Instrument: Not Applicable 

 

 

https://www.careratings.com/Bankdetails.aspx?Id=29Cayj6nk29tPL3yG/qZaQ==
mailto:care@careedge.in
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Contact us 

Media Contact  

Name – Mr. Mradul Mishra  
Contact no. - +91-22-6754 3596 
Email ID - mradul.mishra@careedge.in                                                                 

 

Analyst Contact 

Group Head Name – Mr. Amit Jindal 
Group Head Contact no.- +91- 11-4533 3242 
Group Head Email ID -  amit.jindal@careedge.in      
 

Relationship Contact  

Name - Ms. Swati Agrawal 
Contact no. -+91-11-4533 3200 
Email ID -swati.agrawal@careedge.in  

 
(This follows our brief rationale for the entity published on March 03, 2022) 
 
About CARE Ratings Limited: 
Established in 1993, CARE Ratings Ltd. is one of the leading credit rating agencies in India. Registered under the Securities 
and Exchange Board of India (SEBI), it has also been acknowledged as an External Credit Assessment Institution (ECAI) by 
the Reserve Bank of India (RBI). With an equitable position in the Indian capital market, CARE Ratings Limited provides a 
wide array of credit rating services that help corporates to raise capital and enable investors to make informed decisions 
backed by knowledge and assessment provided by the company.  
With an established track record of rating companies over almost three decades, we follow a robust and transparent rating 
process that leverages our domain and analytical expertise backed by the methodologies congruent with the international 
best practices. CARE Ratings Limited has had a pivotal role to play in developing bank debt and capital market instruments 
including CPs, corporate bonds and debentures, and structured credit.  
 
Disclaimer 

The ratings issued by CARE Ratings Limited 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. These ratings do not convey suitability 

or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks based on information 

obtained from reliable and credible sources. CARE Ratings Limited 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. Most entities whose bank facilities/instruments 

are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank facilities/instruments. CARE Ratings Limited or its 

subsidiaries/associates may also be involved with other commercial transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook 

assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the partners/proprietor and the current financial strength of the firm. The 

rating/outlook may undergo a 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. CARE Ratings Limited is not responsible for any errors and states that it has no financial liability whatsoever to the 

users of CARE Ratings Limited’s rating.  

 

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in case 

of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades. 
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CONTACT 
 

CARE Ratings Ltd. 
Corporate Office: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern 

Express Highway, Sion (East), Mumbai - 400 022 
Phone: +91-22-6754 3456 

 

 
 

REGIONAL OFFICE 

 
AHMEDABAD 
32, Titanium, Prahaladnagar Corporate Road, 
Satellite, Ahmedabad - 380 015 

Phone : +91-79-4026 5656 
 

HYDERABAD  
401, Ashoka Scintilla, 3-6-502, Himayat Nagar, 
Hyderabad - 500 029 

Phone : +91-40-4010 2030 
 

ANDHERI – MUMBAI 
A Wing - 1102 / 1103, Kanakia Wall Street,  
Andheri Kurla Road, Chakala, Andheri (E),  
Mumbai - 400 093 
 

BENGALURU 
Unit No. 205-208, 2nd Floor, Prestige Meridian 1, 
No. 30, M.G. Road, Bengaluru, Karnataka - 560 001 
Phone : +91-80-4662 5555 
 

CHENNAI 
Unit No. O-509/C, Spencer Plaza, 5th Floor, 
No. 769, Anna Salai, Chennai - 600 002 
Phone : +91-44-2849 7812 / 0811 
 

COIMBATORE 
T-3, 3rd Floor, Manchester Square, 
Puliakulam Road, Coimbatore - 641 037 
Phone : +91-422-433 2399 / 450 2399 
 

KOLKATA 
3rd Floor, Prasad Chambers, (Shagun Mall Bldg.) 
10A, Shakespeare Sarani, Kolkata - 700 071 
Phone : +91-33-4018 1600 
 

NEW DELHI 
13th Floor, E-1 Block, Videocon Tower, 
Jhandewalan Extension, New Delhi - 110 055 
Phone : +91-11-4533 3200 
 

PUNE 
9th Floor, Pride Kumar Senate, 
Plot No. 970, Bhamburda, Senapati Bapat Road, 
Shivaji Nagar, Pune - 411 016 
Phone : +91-20- 4000 9000 
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