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March 5, 2026  
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai- 400001 
 
Scrip Code: 532749 

National Stock Exchange Limited 
Exchange Plaza. C-1, Block C,  
Bandra Kurla Complex, 
Bandra East – Mumbai -400051 
 
Symbol: ALLCARGO 
 

 
Dear Sir/Madam, 
 
Sub.: Intimation under Regulation 30 of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (SEBI Listing Regulations) 
 

 
Pursuant to Regulation 30 read with Para A(3) of Part A of Schedule III of the SEBI Listing 
Regulations, we wish to inform you that CARE Ratings Limited ( the Credit Rating Agency)  on 
March 5, 2026 has assigned the following ratings to the Company: 
 

Facilities Amount ( Rs in Crore) Rating Rating 
Action 

Long Term / Short Term 
Bank Facilities 

255.00 CARE A-; Stable / CARE A2 Assigned 

 

A press release in this regard issued by Credit Rating Agency is attached herewith.  
 

 
This is for your information and record. 

 

Thanking you. 

 
 
Yours faithfully, 
For Allcargo Logistics Limited 
 
 
 
 
Shekhar R Singh 
Company Secretary  
Membership No.: F12881 
 
Encl.: as above  
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No. CARE/HO/RL/2025-26/4911 
 
Shri Deepak Pareek 

 

Chief Financial Officer 
Allcargo Logistics Limited 
Sixth Floor, B Wing Allcargo House 
C.S.T. Road Kalina 
Mumbai  
Maharashtra 400098 

 
March 05, 2026 

Confidential 
 
Dear Sir,  

 
Credit rating for bank facilities  

 

Please refer to your request for rating the bank facilities of your Company 

2. The following ratings have been assigned by our Rating Committee:  

Facilities 
Amount 
(₹ crore) 

Rating1 Rating Action 

Long Term / Short 
Term Bank Facilities 

255.00 
CARE A-; Stable / CARE 

A2 
Assigned 

 

3. Refer Annexure 1 for details of rated facilities.  

4. The above rating is normally valid for a period of one year from the date of our initial communication of rating 

to you (that is February 27, 2026).   

5. The rating report for the rating will be communicated to you separately. A write-up (press release) on the 

above rating is proposed to be issued to the press shortly, a draft of which is enclosed for your perusal as 

Annexure 2. We request you to peruse the annexed document 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 05, 

2026, we will proceed on the basis that you have no any comments to offer. 

6. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

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

https://www.careratings.com/
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7. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such 

information, material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out 

continuous monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the 

basis of best available information throughout the life time of such bank facilities. In such cases the credit 

rating symbol shall be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled 

to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, 

without reference to you.  

8. Our ratings do not take into account the sovereign risk, if any, attached to the foreign currency loans, and the 

ratings are applicable only to the rupee equivalent of these loans. 

9. 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. 

10. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating. 

11. CARE Ratings Ltd. ratings are not recommendations to sanction, renew, disburse or recall any bank facilities. 

12. If you need any clarification, you are welcome to approach us in this regard. We are indeed, grateful to you 

for entrusting this assignment to CARE Ratings Ltd.. 

 
Thanking you, 
 
Yours faithfully, 

  

Amit Umarvaishya Arti Roy   
Analyst Associate Director 
amit.umarvaishya@careedge.in arti.roy@careedge.in 
 

Encl.: As above 

 

arti.roy@careedge.in
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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. 

 
 

https://www.careratings.com/privacy_policy
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Annexure 1 
 

Details of Rated Facilities 
 
1. Long Term / Short Term Facilities 
 
1.A. Fund Based /Non Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated Amount  

 (Rs. crore) 

1. IndusInd Bank Ltd. 100.00 

2. Bank of Bahrain and Kuwait B.S.C 45.00 

3. Federal Bank 45.00 

4. Axis Bank Ltd. 40.00 

5. HDFC Bank Ltd. 25.00 

 Total 255.00 

 
Total Long Term / Short Term Facilities : Rs.255.00 crore  
 
Total Facilities (1.A) : Rs.255.00 crore  
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Annexure-II  

Draft Press Release 
Allcargo Logistics Limited 

March xx, 2026 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term / Short Term Bank Facilities 255.00 CARE A-; Stable / CARE A2 Assigned 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

The ratings assigned to the bank facilities of Allcargo Logistics Limited (Allcargo) derive strength from its strong pan-India presence 

and integrated logistics platform, supported by a wide network and diversified service offerings. The recent consolidation of 

express distribution and contract logistics under a single entity is expected to improve operational efficiency and enable end-to-

end fulfilment solutions, supporting revenue growth through cross-selling and better asset utilisation, particularly in the 

automotive, engineering and consumer fast-retail segments. The ratings also factor in strong promoter support from the Shetty 

family and the group’s presence across complementary logistics businesses, including international supply chain operations. 

Management’s move towards an asset-light strategy and divestment of the fuel business further improves strategic focus. 

Operational performance improved in FY25 with higher revenues, improving margins and better leverage, with improved overall 

gearing. 

These strengths are partly offset by moderate operating margins, historically limited profitability and a concentrated revenue 

profile, with a large share derived from the surface express/Part Truck Load segment. The company also faces intense competition 

from unorganised players and well-funded new entrants, which continues to exert pressure on pricing and margins. The ratings 

remain sensitive to the company’s ability to realise expected synergies from consolidation, sustained improvement in profitability 

and maintain a prudent capital structure. 

  

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Significant increase in the scale of operation with PBILDT margin of more than 12% on a sustained basis. 
• Sustained improvement Total debt/GCA at less than 4x including lease liability. 

 
Negative factors  
 
• PBILDT margin less than 10% on a sustained basis. 
• Moderation in capital structure marked by an overall gearing exceeding 2x. 

 

Analytical approach: Consolidated 

For arriving at the ratings, CARE Ratings Ltd. (CareEdge Ratings) has considered consolidated financials of Allcargo Logistics 
Limited post demerger of international supply chain business, factoring support from the promoter group. The analytical approach 
also considers operational linkages with subsidiaries & associate while assessing the rating. List of companies consolidated is 
attached in Annexure -6 
 

Outlook: Stable 

CareEdge Ratings believes that Allcargo is expected to benefit from the recent consolidation of its express cargo and contract 
logistics businesses, which is likely to result in operational and financial synergies. Backed by a strong promoter group, these 
synergies are expected to support improvement in profitability and strengthen the company’s competitive position in the integrated 
express and consultative logistics segment, underpinned by a diversified customer base. 

Detailed description of key rating drivers: 

 

Key strengths 
Strong position in integrated logistics with pan-India presence 

Allcargo Logistics Limited has a well-diversified service portfolio spanning surface express, air express, consultative logistics and 

specialized delivery solutions, supported by a strong and deeply entrenched pan-India network. The company services close to 

100% of serviceable PIN codes across the country and operates an extensive physical infrastructure comprising over 700 facilities, 

90+ hubs and 80+ logistics parks, supplemented by 8 air logistics centres. This network is supported by a large fleet of more than 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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9,000 trucks and advanced 24x7 tracking systems, enabling efficient multimodal connectivity and fast transit times. With over 12 

million square feet of warehousing space, ~2,800 employees and strong penetration across Tier 2, 3 and 4 markets, Allcargo 

enjoys a strong position in the express cargo and integrated logistics segment, underpinned by scale, reach and operational 

capabilities. 

 

Synergies from consolidation of domestic logistics operations  

Following approval of the business restructuring plan, Allcargo has consolidated its domestic supply chain operations, 

encompassing express distribution and contract logistics, under a single platform. This integration is expected to enhance the 

company’s ability to offer end-to-end fulfilment solutions, supporting revenue growth through improved service breadth and cross-

selling opportunities. Synergies are particularly evident in the automotive, engineering and consumer fast-retail segments, where 

the combination of contract logistics and express capabilities enables higher customer wallet share and deeper client engagement. 

The consolidation is also expected to support margin improvement over the medium term through optimisation of line-haul, shared 

infrastructure, and rationalisation of overheads, while strengthening customer stickiness through integrated service offerings. 

 

Strong promoter group with diversified logistics presence 

Allcargo is promoted by Mr. Shashi Kiran Shetty and family, who collectively hold a 40.49% equity stake as of December 31, 2025 

in the company. The promoter group has established a diversified presence across the logistics value chain through group entities 

such as Allcargo Global Logistics (international cargo movement), Allcargo Terminals (CFS operations), Allcargo Logistics (express 

and consultative logistics) and TransIndia Real Estate (industrial and logistics parks). 

The group’s integrated presence spans key logistics touchpoints including ports, CFSs, warehousing, express distribution and 

multimodal transportation, providing operational depth and a comprehensive understanding of supply-chain requirements. The 

promoters’ long track record in scaling logistics businesses, coupled with experienced professional management teams across 

entities, supports prudent capital allocation, execution capability and governance standards, thereby strengthening the group’s 

overall operational resilience and strategic flexibility. 

 

Growing business with moderate profitability and improving capital structure 

Post demerger of international supply chain business to Allcargo Global Ltd., total income from operations stood at ₹1,961 crore 

in FY25 and the growth momentum was seen in 9MFY26, with revenue rising by 6.63% to ₹1,544 crore from ₹1,448 crore in 

9MFY25. Operating profitability remained moderate, with PBILDT margin at 10.25% in FY25, and improved further to 11.27% in 

9MFY26, with the company reporting profitability at the PAT level. The capital structure has strengthened, with overall gearing 

improving to 1.75x in FY25; gearing is expected to decline further with scheduled debt repayments and net worth accretion. 

Consistent with an asset-light operating model, a large share of reported debt comprises lease liabilities of about ₹572 crore out 

of total debt of ₹782 crore (approximately 73%) as on March 31, 2025. These are largely matched by right-of-use assets of 

around ₹510 crore. 

 

Key weaknesses 
Concentrated revenue profile with muted growth in core segments 

The revenue profile remains concentrated, with around 64% of segment revenue in FY25 derived from the Surface Express 

business, followed by about 21% from Contract Logistics, while Air Express, despite being relatively higher margin, contributes 

only around 3% to total revenue. The fuel business, which earlier contributed around 9% of revenue in FY25, has since been 

discontinued. Growth in the Surface Express and Air Express segments has remained subdued, with combined segment revenue 

increasing marginally from about ₹1,425 crore in FY23 to around ₹1,438 crore in FY25, implying a cumulative growth of less than 

1% over two years; a similar trend continued in H1FY26. However, following completion of the consolidation in December 2025, 

growth in these segments is expected to improve over the medium term, supported by cross-selling and network integration 

benefits. 

 

Highly competitive express/PTL segment weighing on margins  

The express and part-truckload (PTL) business remains intensely competitive and highly fragmented, with competition ranging 

from local owner-operators to deep-pocketed, equity-backed national players. This structural fragmentation exerts persistent 

pricing pressure and compresses renewal margins, limiting the segment’s profitability despite Allcargo’s established scale and 

network. Post-consolidation, sustained discipline on pricing, service differentiation (technology, SLAs, coverage) and tight cost 

management will be critical to protect cash flows and realise the expected benefits of integration; failure to do so would keep 

overall profitability under pressure. 

 

Moderate debt coverage indicators 
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On the back of having sizeable lease liability post demerger of international supply chain business, its debt coverage indicators 

stood moderate marked by total debt/GCA of 13.82x for FY25. Going forward, meaningful improvement in its debt coverage 

indicators would be critical.  

 

Liquidity: Adequate 

The company’s liquidity profile is adequate. As on December 31, 2025, cash and liquid investments stood at ₹160 crore against 

outstanding term debt of ₹30 crore, providing a surplus cushion of approximately ₹130 crore. Working-capital limit utilisation for 

the 12 months ended January 31, 2026 averaged 18%, indicating significant headroom within sanctioned facilities. The company 

has total sanctioned WCDL limits of ₹260 crore, including a ₹30 crore sub-limit for cash credit. 

Liquidity is further supported by an asset-light operating stance which reduces near-term capex requirements and preserves free 

cash flow. 

 

Assumptions/Covenants: Not applicable      
 

Environment, social, and governance (ESG) risks: Allcargo has articulated a sustainability strategy focused on 

environmental, social and governance considerations, including initiatives aimed at reducing its carbon footprint. The company 

has set a long-term objective to achieve carbon neutrality and transition to 100% renewable electricity consumption at its owned 

facilities by 2040. As a part of its decarbonisation efforts, Allcargo is increasing the use of alternative-fuel vehicles, including 

electric, CNG and LNG vehicles, particularly for first- and last-mile delivery operations, with over 400 alternative-fuel vehicles in 

operation, including 125+ EVs. The company is also investing in rooftop and hub-level solar installations under an OpEx model, 

with solar panels installed at more than 10 facilities generating about 3.8 lakh kWh annually and plans to scale capacity to around 

1.1 MW, which is expected to improve energy efficiency and reduce emissions over time. 

On the social and governance front, the company undertakes CSR initiatives focused on community development and education 
and maintains an adequate governance framework, with independent directors constituting about 50% of the board, supported 
by established compliance processes, information security systems and transparent disclosure practices. 

 

Applicable criteria 

Consolidation 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Financial Ratios – Non financial Sector 

Service Sector Companies 

Short Term Instruments 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Services Services  Transport Services  Logistics Solution Provider  

 

Allcargo Logistics Limited focuses on domestic express distribution and consultative logistics services, catering to MSMEs, retailers 

and large enterprises across India. The domestic business operates on an asset-light, technology-enabled model, supported by a 

wide hub-and-spoke network and integrated digital platforms for route optimisation, shipment visibility and network planning. 

The company’s key verticals include Express Distribution, Air Freight, E-commerce Logistics, Contract Logistics, Warehousing and 

First and Last-Mile Delivery, along with select B2C offerings such as Laabh, Bike Express and Student Express. The diversified 

service portfolio, near-pan-India presence and technology-led operations underpin Allcargo’s positioning in the domestic logistics 

market. 

Allcargo Logistics Limited has undergone a strategic reorganisation under a composite Scheme of Arrangement, pursuant to which 

the International Supply Chain business has been demerged, & the Domestic Supply Chain business has been retained and 

consolidated under Allcargo. 

Brief Financials (₹ crore) FY24 (A) FY25 (A) 9MFY26 (UA) 

Total operating income 12,971 1,961 1,544 

PBILDT* 552 201 174 

Profit after tax (PAT) 138 32 5 

Overall gearing (x) 1.86 1.75 NA 

https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Services_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
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Interest coverage (x) 3.95 2.68 3.70 

A: Audited UA: Unaudited; Note: these are latest available financial results 

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

Note: FY25 & 9MFY26 numbers are post demerger of international supply chain business. 

 
Status of non-cooperation with previous CRA: Not Applicable 
 
Any other information: Not applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 
 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance (DD-

MM-YYYY) 

Coupon 

Rate 

(%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of 

the Issue 

(₹ crore) 

Rating 

Assigned and 

Rating Outlook 

LT/ST Fund-based/Non-fund-

based-CC/WCDL/OD/LC/BG 

 - - - 255.00 CARE A-; Stable / 

CARE A2 

 

Annexure-2: Rating history for last three years 

Sr. 

No

. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstan

ding (₹ 

crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned in 

2025-2026 

Date(s) 

and 

Rating(s) 

assigned in 

2024-2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 Commercial Paper-

Commercial Paper 

(Standalone) 

ST - - 1)Withdrawn 

(08-Dec-25) 

1)CARE A1+ 

(RWN) 

(09-Dec-24) 

1)CARE A1+ 

(RWN) 

(03-Jan-24) 

 

2)CARE A1+ 

(28-Sep-23) 

1)CARE A1+ 

(04-Oct-22) 

2 Debentures-Non 

Convertible Debentures 

LT - - 1)Withdrawn 

(08-Dec-25) 

1)CARE AA- 

(RWN) 

(09-Dec-24) 

1)CARE AA 

(RWN) 

(03-Jan-24) 

 

2)CARE AA; 

Stable 

(28-Sep-23) 

1)CARE AA; 

Stable 

(04-Oct-22) 

3 LT/ST Fund-

based/Non-fund-

based-

CC/WCDL/OD/LC/BG 

LT/ST 255.00 CARE A-; 

Stable / 

CARE A2 

    

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: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 LT/ST Fund-based/Non-fund-based-CC/WCDL/OD/LC/BG Simple 
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Annexure-5: Lender details 

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

 

Annexure-6: List of entities consolidated 

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

1 
TransIndia Logistic Park Private 

Limited 
Full Subsidiary 

2 Gati Logistics Parks Private Limited Full Subsidiary 

3 Gati Import Export Trading Limited Full Subsidiary 

4 Gati Projects Private Limited Full Subsidiary 

5 Zen Cargo Movers Pvt Limited Full Subsidiary 

6 Gati Ship Limited Moderate Associate 

 

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=WU92CC1pSueN6P5NjfQk2Q==
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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 

 
Hardik Manharbhai Shah 
Director 
CARE Ratings Limited 
Phone: +91-22-6754-3588 
E-mail: hardik.shah@careedge.in 
 
Arti Roy 
Associate Director 
CARE Ratings Limited 
Phone: +91-22-6754 3657 
E-mail: arti.roy@careedge.in 
 
Amit Ramkumar Umarvaishya 
Analyst 
CARE Ratings Limited 
E-mail: Amit.umarvaishya@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 
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