
Godrej Industries Limited 

Regd. Office: 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikhroli (El, Mumbai - 400 079, India 
Tel.: +91-22-2518 8010/8020/8030 
Fax : +91-22-25188068/8063/8074 
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CIN: L24241MH1988PLC097781 

Date: October 9, 2026 

To, 
BSE Limited 
P. J. Towers, Dalal Street, Fort 
Mumbai - 400001 

Ref.: SSE Scrip Code No. "500164" 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra - Kurla Complex, 
Bandra (East), Mumbai-400 051 

Ref.: "GODREJIND" 
Debt Segment NSE 

Sub: Intimation under Regulations 30 and 51 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations. 2015 - Credit Rating for Commercial Paper Programme and Non-Convertible Debenture 
Programme 

Dear Sir I Madam, 

Pursuant to Regulations 30 and 51 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, this is to inform you that CRISIL Ratings Limited has assigned I re-affirmed the Credit 
Ratings of the Company as under: 

a) Non-Convertible Debentures: 

CRISIL Ratings Limited has assigned "CRISIL AA+ (Stable)" [pronounced "CRISIL double A positive (Stable)"] rating to the 
Company's proposed additional issue of Non-Convertible Debentures (NCDs) of up to ~1,500 Crore (Rupees One Thousand 
Five Hundred Crore Only). Further CRISIL Ratings Limited has re-affirmed the existing credit rating for the already issued and 
listed Non-Convertible Debentures of ~7,200 Crore (Rupees Seven Thousand Two Hundred Crore Only). 

Instruments with this rating are considered to have high degree of safety regarding timely servicing of financial obligations. 
Such instruments carry very low credit risk. 

b) Commercial Paper Programme: 

CRISIL Ratings Limited has re-affirmed its "Crisil A1+" (Reaffirmed)" [pronounced "CRISIL A one plus (Reaffirmed)"] rating to 
the Company's Commercial Paper Programme of up to B ,500 Crore (Rupees Three Thousand Five Hundred Crore)] 

Instruments with this rating are considered to have very strong degree of safety regarding timely payment of financial 
obligations. Such Instruments carry lowest credit risk. 

Please find enclosed herewith the Credit Rating Letters received from CRISIL Ratings Limited dated October 9,2026. 

Kindly take the above on your records. 

Thanking you, 
Yours sincerely, 

For Godrej Industries Limited 

Encl: A/a 

GODREJ 
INDUSTRIES 



CONFIDENTIAL 
RUGODSOAP/407385/NCD/l026/1611881168562394 
October 09, 2026 

Mr. Clement Pinto 
Chief Financial Officer 
Godrej Indust r ies Limitffi 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
MlUnbai City - 400079 

Dear Mr. Clement Pinto, 

Crisil 
Ratings 

R e: Cr isil Rating on tb(' Rs. 1500 C I'or e Non COlll'el1:ibl(' D('bentul"(,s of Godl"('j Iudnstri('s Limit('d 

We refer to your request for a rating for the captioned Debt instnmlent. 

Crisil Ratings has , after due consideration, assigned a Crisil AA+/Stable (pronmmced as Crisil double A pillS rating with 
Stable outlook) rating to the captioned Debt instnunent. Securities with tins rating are considered to have high degree of 
safety regarding timely seI"icing of fmancial obligations. Such securities carry very low credit risk. 

Further, in view of your decision to accept the Crisil Ratings, we request you to apprise us of the instmment details (in the 
enclosed fonnat) as soon as it has been placed. hi the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or slrucnue of your proposed issue, a fresh lener of 
revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along witb outlook lUlder sUI"eillance for the life of the instnunent. Crisil Ratings 
reserves the right to withdraw, or revi~ the rating I outlook assigned to the captioned instnunent at any time, on the basis 
of new infonnation, or tmavailability of infonnation, or other circlUustances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with tile name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIRIIMDIDF117f20l3; dated October 22. 2013) on centralized database for 
corporate bonds/debentures, you are required to provide intemational securities identification munber (ISIN; along with 
the reference Ilumber and the dale of the raling letter) of all bondfdebenture issuances made against tins rating lener to us. 
The circular also requires you 10 share tins infonnalion wilh us within 2 days after the allotment of the ISIN. We request 
you to lnail llS all the necessaty and relevant infonnalion at debtissue@crisil.colIL This wi ll enable Crisil Ratings 10 verifY 
and confinn to the depositories, including NSDL and CDSL, the ISIN details of debt rated by lIS, as required by SEBI. 
Feel free to contaclus at deblissne@crisil .comforanyclarificationyoumayneed. 

Crisil Ratings' products f activities or ratings of instnunents other than 'securities that are listed or proposed to be listed' 
may fall tUider the purview of fmancial sector regulators (FSRs) other than SEBI. hi respecl of sucb products I activities or 
ratings (lUider the pUil/iew of olher FSRs such as Reserve Bank of India (RBI), Mitnstry of Corporate Affairs (MeA), 
Insurance RegulatOlY and Development Authority of India (1RDAI), among others), the grievance f dispnte redl'essal and 
investor protection mechanisms available uuder SEBI regulations shall nol be applicable. A list of products/activities or 
ratitlgs of instnunents fallitlg tulder the purview of various FSRs along with tile nanleS of respective FSRs has b~"~~~: 
disclosed by Crisil Ratings on its website. 
A litlk 10 the same has been provided below for reference: 

names-of-regulators.html 

Shonld you require any clarificalion. please feel free 10 get itl tonch v.>jlh lIS. 

With wann regards, 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlITeIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer (X oblained by Crisi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness or iJCCIIilCY of the infomJatioo 00 wftich the rating is based. A ra/ing by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Crisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crisil Ratings is not responsible for any emJIS and especially 
slates lhal it has flO IfnanciaJ liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of i ts ratings. Clisil Ratings' cri/eria are available wilhod cI!atge to 
the public on tile web site, www_crisilrninguOIP- Crisi/ Ratings (X its aswdates may have oilier oommerciiJI ITansactioos willi tile oompany/entily. FO£ the /a/est rating 
infomJalion on any instnJment of any company rated by Clisil Ratings, please 'iisit """ ...... msilr:l.!ingHOIB (X contact CUstomer Service He/pdesk at 
Ctisi/rati s ctisil.oom cxat1800--267-385D 

Cri . ;t Rat ;n,. Limitad 
Corporate ld81ltity Numb .. r; U67100MH2019PLC326247 

R<!giSittr8d Offic<!'Ugh ibridg<! IT P8rk, Saki Vihar Road. Andher i East, Mumbai 400 072. India. 
PhOIlfl: 1-91 22 6137 3000 I www.crisilral ings.com a company of S&P Global 



Yours sincerely, 

Parth Shah 
Associate Director - Crisil Ratings 

~ o/.x- -
Nivedila Shibu 
Director - Crisil Ratings 

Crisil 
Ratings 

Details of thE' Rs. 1500 ero!'!' Non COllvl'l'tibll' Dl'bl'utures of 
Godl'e-j Iudustlil's LimitE'd 

l sl franche 2nd tranche 3rd tranche 
nstrumenl Series: 

~mounl Placed: 

fA!aturtty Period: 

~ut or Call Options (if any): 

Coupon Rate: 

nferes! Payment Dates: 

rnncipal Repayment Details: Date Alnmult Date Amount Date Atnmult 

m'estors: 

Tnistees: 

In case there ;s an offer document for the captioned Debl issue, please send us a copy o[it. 

Anne:rur.: Lis' "f instruments ~nd Dam"" of r~lato,.,. of tbe imh"Ument. 
As tnJUi=l by SEBI CRA Cirrular <laid F"b 10, 2026, a list ohctivities or instrun:l=ls falling Ilnd~uhe pun:;ew of various FSRs, along with ~ names of 

~;v" FSRs. is b.1ng <liscloscd below: 

A Rating activit~ 

Sr. No_ lnstnunrot , activity Name Regulatoc of tho. instruments 

I ListMlProposed to be tisiM bondsl&bmtureslpr"f~ shaJe (all S«Urities) SEBI 

2 UolistedlProposod to be unlisted BondsIIld>n!rurrsl Pukrenc .. shar .. (all ~ti ... ) MeA 

3 Lisc..d PTCs ' S«uritisation Note; (originllt.-d by .miti ... r..gulat.-d by RBI)* $. RBI 

4 Lisc..d PTC. , S«uritisation N.-.; (originat.-d by .miti ... not r..gulat.-d by RBI)· SEBr 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by the issuer (X oblained by Cl'isi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee the completeness or iJCCIIilCY of the infomJatioo 00 wftich the mting is based. A ra/ing by Crisi/ Ratings is not a 
reoommendiJlion 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crlsti Ratings is not responsible for any emJIS and especially 
slates lhal it has flO IfnanciaJ liability whaIsoever 10 the subsctilJeffi / users / transmitters / dislritJutrxs of its ratings. Clisii Ratings' cri/eria are available wilhod cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIP- Clisi/ Ratings (X its aswdates may have oilier oommerciiJI ITansactioos willi the oompany/entily. FO£ the /a/est rating 
infomJalion on any instrument of any company 
Crlsllrati ~~ktrJWs;l.00m or at 1800-267-3850 

mred '" Clisil Ratings, ".= "" 

Cri . ;t Rat ;n,. Limitad 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 

R<!gistttred Offic<!'Ugh tbridg<! IT P8rk, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: ... 91 22 6137 3000 I www.crisiltal ings.com 

",,,,,,,.msilr:l.liIll!H OIB ~ ""'"'" """""" """"'" ,*"p",'" '" 

a company of S&P Global 



Crisil 
, Unlisted PTCs ' Stturitisatioo NoleS (origiruo~ by entitiOl ~~~ by RBI)- RBI Rati ~ s 

6 Listd C~ia1 Paper and NCDs with original maturity 'OIS than I y",,- RBI 

7 Unlisted ComuJ.=:ial Papu;md NCDs with originallllllturity less than I ~...- RBI 

8 Loan Facilities (FundlNon-FllDd Basm) from BanklNBFCsINHBIFls " RBI 

9 E.xt=W ConJm=:ial Borrowings and othn- simiJaJ OOrr0wing5 RBI 

10 Certificates of o.,.o.it RBI 

II. Fixed Dqx>sit.; nrisffi by NBFCs,HFCs, TIs RBI 

IIb Fixed Dq>osit.; r,usm by Banks + 

12 Fixed Dq>osits raiSN! by cOf}IOf1Ites oIhn- than NBFCs, Banks, HFC.> FIs MeA 

13 Inter COlpOflI'" DqJosilsiLoans ~ by Corporates MeA 

14 Borrowing programme 

" Issun- Ratings # 

16 Crmit Ratings fo.- Capital Pro=t:ion Oriented Scbtmes (by Muta! Funds and AIFs) SEBI 

17 Crmil quality r.l.tings (CQRs) for Murual Fund Scbmles;md Schemes of AIFs SEBI 

18 Listed S«urity Ikceipts $. RBI 

19 Unlisted S«ur:ily Ikceipts RBI 

20 ~ CrMit Evaluation (ICE) RBI 

21 ~ted Loss Ratings (foc Loan Facilities (FundlNoo Fund Ba~ from BaokINBFC5INHBIFis) + 

22 Expttted Loss Ratings (LiskdlProposd 10 t,.. hsted bondsIdebenturn/"",fer~e share (all SEBI 

s=nities» 

23 ~ted Loss Ratings (Unli~ 10 br; unlisted BondsJDebentur=' PRf=e shau (all MeA 
s=nities» 

24 Unlisted PTCs I S=Jritisation Notes (originaiM by entities not ~ted by RBI). Im..,stor-5ide ..,gulator such 

as IRDAI, PFRDA @ 

• InclU<ks S«UI1hsat,on IJansacuons m\olvmg a"'lgDtt payout, acqurrer s payout. 

- n", ",ted instJumrol lDIIy involve issuance of different ins=ts such as Ikb! securities (liskd oc oih~» bank 'OItDS. commercw ""pn- (liskd or 
otberw:i..,), etc. n", regulalOl" of ~ insln1mmt may accordingly br; SEBI, RBI or MCA and can only br; delefminM upon issuance. In PRs ~uenl to 

i~s), Criw Ratingo Limitnl 5halI oq>anItdy capture 1M ",tnI quantum Iktails along with name5 of respn:tive ...-gulat0r'5. 
" Include. bank facilities oruch as liquidity facility, !<a:ond loss facility that are pan of S«Uritisation transactioos. 

# ~ is no instrumem being ",tnI and hence, Regularor- of 1M lnstrurnmt is not applicable. lbe ",ring scale and Ikfinitions are being followed as stipulatnl 

in SEBI Master Cirrular for CRAs. 

@Th""" nltingowereassignedduring...-gulatoryreg:nn.,priorto inuodoctionofSEB! CRACircular-datniFeb 10, 2026 and the investoJ" silk regulatocs hav", 
accordffigly been included 

S. By.~ oflb.. instrumml being 1isted, SEBI acts as the uguiatoJ" for lisringand r"'atnl issues. 

+ T 0 ~ finalized fullowing a discussion with Ib.. regulatory authorities. 

Note: Kindly ~ that for activ;ties or instrumerlts falling under the purview of FSRs other than SEBI, 1M grievance/dispute redressaJ nrchanisms and 
investor protection mechanisms pro,~ded by SEB! sball not ~ aVllilable. 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer (X oblained by Crisil Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness (X iJCCIIilCY of the infomJatioo 00 wftich the mting is based. A ra/ing by CrisiI Ratings is not a 
reoommendiJlion 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJ(X. Crisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crisil Ratings is not responsible for any emJIS and especially 
slates lhal it has flO IfnanciaJ liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisil Ratings' cri/eria are available wilhod cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIP- Crisil Ratings (X its aswdates may have oilier oommerciiJI ITansactioos wiItI tile oompany/entily. FO£ the /a/est rating 
informa/ion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHom (X contact CUstomer Service He/pdesk at 
Ctisi/ra/i s ctisil.oom O£at1800--267-385D 

Cd.it Rat in,. Limitad 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 

R<!gistttr8d Offic<!'Ughtbridg<! IT P8rk, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.cr.silra! ings.com a company of S&P Global 



CONFIDENTIAL 
RUGODSOAP/407385/NCD/l026/161186/168556886 
October 09, 2026 

Mr. Clement Pinto 
Chief Financial Officer 
Godrej Industries Limitffi 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
Mtunbai City - 400079 

Dear Mr. Clement Piuto, 

Crisil 
Ratings 

Re: Reliew of Crisil Rating on the Rs. 2000 Crore Non Convertible Debentures of Godrej Industries Limited 

All ratiugs assigned by Crisil Ratings are kept IUlder continuous surveillance and review. 

Crisil Ratings has, after due consideration. reaffinlled its Crisil AA+/Stable (pronounced as Crisil double A plus rating 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of auy 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook dlfough its publications and 
other media, aud keep the rating along with outlook IUlder sltn'eillance for the life of the instnullent. Crisil Ratings 
reserves dIe right to withdraw, or revise the rating I outlook assigned to the captioned instnunent at any time, on the basis 
of new infollnatioll., or lUlavailability of infolluation, or other circlUllStances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/so 

As per SEBI circular (reference number: CIRIIMDIDF1l7f20l3; dated October 22, 20l3) on centralized database for 
corporate bonds/debentures, you are required to provide inlemational securities identification uumber (ISIN; along with 
the reference number and the dale of the rating letter) of all bondfdebenttlfe issuances made against this rating letter to us. 
TIle circular also requires you to share this infolluation with us within 2 days after the allotment of the ISIN. We request 
you to mail us alilhe necessary and relevant infolluation at debtissue@crisil.couL nlis will enable Crisil Ratings to verify 
and confinll to the depositories, including NSDL and CDSL, dIe ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil .comforauyclarificationyoumayneed. 

Crisil Ratings' products f activities or ratings of instruments other than 'secllfities that are listed or proposed to be listed' 
may falltuJ(ier the pltnciew of fmancial sector regulators (FSRs) other than SEBI. In respect of such products I activities or 
ratings (lUlder the pltn'iew of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), 
Insurance Regulatory and Development Authority ofhldia (IRDAI), among others), the grievance I dispute redressal and 
investor protection mechanisulS available illlder SEBI regulations shall not be applicable. A list of products/activities or 
ratiugs of instruments falling IUlder the plrrview of VariOllS FSRs along with the nallles of respective FSRs has been duly 
disclosed by Crisil Ratings on its website. 
A link to the same has been provided below for ready reference: 

names-of-regulators.html 

Should you require any clarification, please feel free 10 get in !Ouch with us. 

With warnl regards, 

Yours sincerely, 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer (X oblained by C/isil Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness or iJCCIIilCY of the infomJatioo 00 wftich the mting is based. A rating by Crisi/ Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. CrIst/ Ratings is not responsible for any emJIS and especially 
slates thai it has flO IfnanciaJ liability whaIsoever 10 tile subscti/Jen; / users / transmitters / dislritJutrxs of i ts ratings. CIisi/ Ratings' criteria are avai/able wilholi cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIP- Clisil Ratings (X its iJSS()dates may have oilier oommercia/ ITansactioos.mtl tile OOfflpany/entily. FO£ the /a/est rating 
inlomJalion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHOIB (X con/act CUstomer Service He/pdesk at 
Crlsi/rati s ctisil.oom cxat1800--267-385D 

Cri.;t Rat;n,. Limitad 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 

R<!gis tttr8d Offic<!'Ugh tbridg<! IT P8rk, Saki Viha r Road. Andheri East, Mumbai 400 072, India. 
PhOl1fl: ... 9 1 22 6137 3000 I www.crisiltalings.com a company of S&P Global 



Crisil 
Ratings 

-
Parth Shah Nivedita 5mbu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

Annuur.: lis' of instrum~nls ~nd n:lIu"" of nl:ui3to" or Ib~ in. lruments 

As uquiJed by SEBI CRA Cirrular darN Feb 10, 2026, a list ohctivities or instrumr:ol' falling IlDlkuhe pun:i= ofvariollS FSRs, along with tbe ~s of 

r",,~ve FSRs, is being <lisclosd ~low: 

A Ratingacti~;ties 

Sr_No_ lnstrummt f activity N""", Regulator of ~ instruments 

1 List..dlProposm to ~ lisiM bomlsldd~ntureslprdn~ share (aU sa:wities) SEB1 

2 Unlistedl'Propo= to be unlisted BondsIDd>mtuRsI Puferenc" share (all sn:urities) MeA 

3 Listd PTCs I Mcuritisation Notes (originIIkd by enti~ ~ted by RBI)* $. RBI 

4 Listed PTCs ' Securitisation Notes (originakd by entit~ nol reguL.ted by RBI)· SEB1 

5 Unlisted PTC. , Securitisation NoleS (originated by entities ugulakd by RBI)· RBI 

6 Listd COIl1lDrITial Papn- and NCDs with original maturity less than I ynrr RBI 

7 Unlisted Commm::ial Papn- ..00 NCDs with original maturity less than I ~ar RBI 

8 Loan Facilities (FundlNon-FllIId BasNI) from BanklNBFCsINHBiFls " RBI 

9 Exkmal Conan=:ial Borrowings and oth..- similar borrowings RBI 

10 ~tes of Deposit RBI 

11. Fixed Dqx>sits raisnl by NBFCs,HFC., Frs RBI 

lib Fixed Dq>osits r.tisnl by Banks + 

12 Fixed Deposits msffl by cmpornks oWn- than NBFC., Banks, lIFes. F1s MCA 

13 Inter Corponite o.,.osilsiLoans eo<c~ by Corpor.nes MeA 

14 Borrowing progrannne 

15 Iss....- Ratings # 

16 Cr~t Ratings for Capital Pro~tion Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 e rMf QUII1ity r.ttingo (CQRs) foc Mutual Fund Scbm>es;md Scbmles of AIFs SEBI 

18 Listed S«urity Ikceipts $. RBI 

19 Unlisted Mcurity ~eipts RBI 

20 ~ Cr-odit EVlIluation (ICE) RBI 

21 ~ Loss Rating> (fo.- Loan Faciliti~ (FundlNon Fund Basm) from Baok!NBFC5JNHBIFis) + 

22 ~ Loss Rating> (LiskdlProposcd 10 "" listed bond.sIdebmtt=s/"",fer~e share (lIiJ SEBI 

s=ariti~)) 

23 ~ted Loss Rating> (UoliskdlProposN 10 "" unlisted BomlsJDebenture!>l' Prd=nce shau (lIiJ MeA 

s=ariti~)) 

24 Unlisted PTe., SecuritiSlltioo Note! (origiMta! by eotiti~ not regulata! by RBI). InVesWr--5ide Rgulator sucb 

as IRDAI, PFRDA @ 

• Includes sa:unttSllnon tnInSIIctlOnS m\olnng lISStgntt payout, acqwrer s payout. 
- The 1lIta! instrument may involve issuance of different instruments such lIS debt securiti~ (lista! 0.- otherwise), b;mk IDImS, commercial papn- (lista! or 

~""'), ~tc . The ~tor" of the instrument may lIccordingly "" SEBI, RBI oc MCA;md can only "" detefminNI upon issuance. In PRs su~uent to 

iss~s), Crisil Ratingo Limita! shall sq>IIIlI1dy capnu-e the rllta! quanrum details along with names of re~ve .-..gulators. 

" Includes b;mk faciliti~ such as liquidity fitcility, second loss fitcility th",t are part of s=aritiSlltion tnmsactioos. 
# ~ is no instrumeru being flIta! ;md benee, ~tor" of the Instrument is not awlicable. 'The rating scale ;md ddinitioos are being followed "" stipulated 

in SEBI Ma= Circular for CRAs. 

@ Th~ IlItingo wne assig=d during ~tory regime prioc to inttoduction ofSEBI eRA Circular- data! Feb 10, 2026;md the 'm;e;tOJ si<k regulators MV", 
accordingly"""" indu&d 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmation pro'iided by the issuer (X oblained by Crisi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee the completeness (X iJCCIIilCY of the infomJation 00 which the mting is based. A ra/ing by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJrx. Crisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Cristl Ratings is not responsible for any emJIS and especially 
slates lhal ililas flO IfnanciaJ liability whaIsoever 10 the subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisil Ratings' cri/eria are available wilholi cI!atge to 
the pulJlic on tile web site, WWW.crisilrningHQIP- Crisi/ Ratings (X its aswdates may have oilier oommerciiJI ITansactioos wiItI the oompany/entily. Frx the /a/est rating 
infomJa/ion on any instnJment of any company rated by Clisil Ratings, please 'iisit "'''''''.msilr:l.!ingHOIB (X contact CUstomer Ser\Iice He/pdesk at 
Crisi/ra/i s ctisil.oom rx at 1800--267-385D 

Cri.;t Rat;n,. Limitad 
Corporate ld al1tity Numb .. ,; U67100MH2019PLC326247 

R<!gisttlled Offic<!'Ughtbridg<! IT P8rk, Saki Vihar Road, Andl\eri East, Mumbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.crisilralings.com a company of S&P Global 



$. By ~ of!he instrurnml being listed, SEBI acts Its !he regulator for listing and rd atNI issues . 
+ To be finalized fullowing a discussion with the regu"'tOl}' authorities. 

Crisil 
Ratings 

Note: Kindly ~ that for- activities or ins=ts £illi.ng under !he pun~ew of FSRs otI= than SEBI, !he grievanc:eldispute rNlressal mechanisms and 
'm;esror protection mechanisms p.{)\~dffi by SEBI shall not be availa.ble. 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a t1meIy payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer O£ oblained by Crisil Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness O£ iJCCIIilCY of the infomJatioo 00 wftich the rating is based. A ra/ing by Crisi/ Ratings is not a 
reoommendiJtion 10 buy / sell O£ hold the fated inslrument; if does not comment 00 the matlret price O£ suitability for a particu/iu invesJO£. Crisil RaJings lias a pmcIice of 
keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crisil Ratings is not responsible for any emJIS and especially 
slates lhal it has flO Ifnanciai liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of ;t:; ratings. Clisil Ratings' cri/eria are available wilhod cI!atge to 
the public on tile web site, www_crisilrninguQIP- Crisil Ratings O£ ;t:; aswc:tates may have oilier oommerciiJI ITansaclioos willi tile oompany/entily. FO£ the /a/est rating 
;nfomJalion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHom O£ contact CUstomer Ser\Iice He/pdesk at 
Ctisi/rati s ctisil.oom O£ at 1800--267-385D 

Cri. ;t Rat ;n,. Limita d 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 

R<!gistttrad Offic<!'Ugh tbridg<! IT P8rk, Saki Vihar Road, Andher i East, Mumbai 400 072, India. 
Pho",,: ... 91 22 6137 3000 I www.crisilra! ings.com a company of S&P Global 



CONFIDENTIAL 
RUGODSOAP/407385/NCD/l026/1611891133567917 
October 09, 2026 

Mr. Clement Pinto 
Chief Financial Officer 
Godrej Indust r ies Limitffi 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikhroli 
Mmnbai City - 400079 

Dear Mr. Clement Piuto, 

Crisil 
Ratings 

R e: R eliew of Cl'isii Rating on tbe Non Conn·rtible Dl'bentnl'es Aggl'l'gating Rs.2200 C I'OI'l' of Godrl'j Indusllies 
Limitl'd 

All ratiugs assigned by Crisil Ratings are kept Imder continuous surveillance and review. 

Crisil Ratings has, after due consideration, reaffinned its Crisil AA+/Stable (pronounced as Crisil double A plus ra ting 
with Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities cany vel)' low credit risk. 

In the event of your company not making the isslle within a period of 180 days from the above date, or in the event of any 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings wou1d disseminate the rating along with outlook dlfough its publications and 
other media, and keep the rating along with outlook muler slln'eillance for the life of the instnunent. Crisil Ratings 
reserves dIe right to withdraw, or revise the rating I outlook assigned to the captioned instnunent at any time, on the basis 
of new infonnation, or lU13vailability of iufom13tion, or other circlUllStances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIRIIMDIDFI17/20l3; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide intemational secllfities identification lllunber (ISIN; along ",.,ith 
the reference number and the date of the rating letter) of all bondfdebennlfe issuances made against this rating letter to us. 
TIle circular also requires you to sl13re tills infonnalion ",.,ith us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant infonnation at debtissue@crisil.couL TIlls will enable Crisil Ratings to verify 
and confinn to the depositories, including NSDL and CDSL, dIe ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil .comforauyclarificationyoumayneed. 

Crisil Ratings' products I activities or ratings of instruments other than 'secllfities that are listed or proposed to be listed' 
may fallmuier the plln1.eW of fmancial sector regulators (FSRs) other than SEBI. In respect of such products f activities or 
ratings (lUlder the pUll/iew of other FSRs such as Reserve Bank of India (RBI), Mitllstry of Corporate Affairs (MCA), 
Insurance Regulatory and Development Authority of India (lRDAI), among others). the grievance f dispute redressal and 
investor protection mechanislllS available lUlder SEBI regulations Shalillot be applicable. A list of products/activities or 
ratitlgs of inslnunents fallitlg lUlder the purview of various FSRs along with the natnes of respective FSRs has been duly 
disclosed by Crisil Ratings on its website. 
A litlk to the same has been provided below for ready reference: 

nanles-of-regulators.html 

Should you require any clarification, please feel free to get in touch \\1.lh us. 

With wann regards, 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CUITeIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by the issuer (X oblained by Cl'isi/ Ratings from souroes if 
oonsider.i reliable. Crisi/ Ratings does not guarantee the completeness or iJCCIIilCY of the infomJatioo 00 wftich the mting is based. A rating by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crlsti Ratings is not responsible for any emJIS and especially 
slates lhal illIas flO IfnanciaJ liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisii Ratings' cri/eria are a vailable wilholi cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIP- Clisi/ Ratings (X its lJSS()dates may have oilier oommerciiJI ITilnsactioos wiItI the OOfflpany/entily. FO£ the /a/est rating 
infomJa/ion on any instnJment of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHOIB (X contact CUstomer Service He/pdesk at 
Crlsi/ra/i s ctisil.oom cx at 1800--267-385D 

Cri.;t Rat ;n,. Limitad 
Corporate ld al1tity Numb .. ,; U67100MH2019PLC326247 

R<!gis itH'ed Offic<!'Ughibridg<! IT P8rk, Saki Vihar Road. Andher i East, Mumbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.crisilralings.com a company of S&P Global 



Crisil 
Yours sincerely, 

Ratings 

"'~ ~,~ -
Parth Shah Nivedila Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

Annn ur. : list of instruments ~nd n~m"" of n guiatll" IIf tbe in., h"lUDent, 
As fnlUi=! by SEBI CRA Cirrul...- dated F.,b 10, 2026, a li", ohctiviti.,,; or:instruments fiill:ing undn- tho: pun~= of various FSRs. along with I~ n;un.,s of 

r~~.., FSRs, is b.ing disdosd below: 
A Rating acti~;t;'" 

Sr. No. Instrumrot f activity N;un., Ikgulator of tho:: im=ts 

1 ListedlProposed to be listed bondsIckbentur=lpr.,r~ shar., (all sa:witi.,,;) SEBI 

2 UnlistMlPr~ 10 be unlisted BoodsIIld>n!rur-rsI ~f=:ru:., shar., (all seruriti.,.) MeA 

3 Listed PTC. f S=nitisation Not.,,; (originated by entiti.,. regulIIted by RBI)· $. RBI 

4 Listed PTCs I S=nitisation N~ (originated by enli~ nol regulIIted by RBI)· SEBI 

5 Unlisted PTe. f S=niti.ation Noks (originated by entiti.,. regulIIted by RBI)· RBI 

6 Listed ~w Pap..- and NCDs with original fMtwity less than I ynrr RBI 

7 Unlisted Co!nmnrial Pap..- and NCDs with original fMtwity I"", tban I ~...- RBI 

8 Loan Facilities (FuodINon-Fund Baw) from BanklNBFCsINHBfFIs "- RBI 

9 Ext=>Bl ~cial Borrowings and oth..- similar borrowings RBI 

10 C.,,-tificaleS of {).,posit RBI 

11. Fix..! Dq>os1ts,-"iw by NBFCsJIFCs, Frs RBI 

lib Fix..! {).,posits raiw by Banks + 

12 Fix..! Dq>os1ts ,-"i~ by CO<pOf1lIeS od= than NBFC., Banks, HFC.., Frs MeA 

13 rm.,,- Corpor3~ i).,positslLoans ..xkn<kd by CotpOf2ks MeA 

14 Borrowing progrannne -

15 Iss....- Rating. # 

16 Crr:d:it Ratings for Capital Prota:tion Ori=ted ~s (by Mutal Funds and AIFs) SEBI 

17 Crr:d:it quality ratings (CQRs) for Mutual Fund Scbm= and Scb=rs of AIFs SEBI 

18 Listed Sa:wity R«6pts $. RBI 

19 Unlisted Sa:wity Receipts RBI 

20 ~I Credil Evaluation (ICE) RBI 

21 F..xpttted Los. Ratings (for Loan Facilities (FundlNon Fund 8a~) from Ba0kfN8FC!<INHBfFis) + 

22 Expttted Loss Ratings (L:is~ 10 be listed bonds/ckbenruus/pr&r= share (all SEBI 
seruriti.,.)) 

23 Expttted Loss Ratings (UniistedlProposed 10 be unlisted Bonds/Deh=rural ~f"-<:nCe share (all MeA 
seruriti.,.)) 

24 Unlisted PTCs ' SecuritiSlltion NoleS (originated by entiti.,. not regulated by RBI) • Investor -sick regulator such 
as IRDAL PFRDA@ 

• Includes sa:unbSlltwo InInsacbons m\oh'UIg assIgnee payout. a<:qlIIUJ s payout_ 

- 1be raled instrumenl fMy involv., issuance of differenl im=ts such as ckbt securities (lisled or otb..-wise), bank loans, COUlllleJCW pap..- (lisled or 

oth..-wise), etc. The regulIIlOJ of tho:: imlnJment fMy accordingly be SEBI, RBI or MCA and can only be cklr:lmined upon iSSuaIlCe. In PRs subsequenllO 
issuance(.), Crisil Ratings Limiled shall separately c~pture the: raled quantum <kIails along with ruunrs o f r~~.., regulIIIOfS. 

" Includes bank facilities such as liquidity facility, second 1055 facility thai are part of seruriti.ation lr.msItct:ioos. 
# Th..-e is no ins1rumt:nt being rated and hence, R..::gulalOJ of tho:: Im=1 is nol applicable. The rating scale and ckfinitioos are being followed as stipulaled 

in SEBI Mast..- Circular for CRAs. 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a t1meIy payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by the issuer O£ oblained by C/isil Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee the completeness O£ iJCCIIilCY of the infomJatioo 00 which the mting is based. A ra/ing by CrisiI Ratings is not a 
reoommendiJlion 10 buy / sell O£ hold the fated inslrument; if does not comment 00 the matlret price O£ suitability for a particu/iu invesJO£. Crisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Cristl Ratings is not responsible for any emJIS and especially 
slates lhal it has no IfnanciaJ liability whaIsoever 10 the subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisil Ratings' cri/eria are available wilhod cI!atge to 
the public on tile web site, www.crisilrninguQIP- CrisilRatingsO£itsaswc:tatesmayhaveollleroommercia/lTansactiooswillltheoompany/entily.FO£ the /a/est rating 
infomJa/ion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:lIingHom O£ contact CUstomer Ser\Iice He/pdesk at 
Crisi/rati s ctisil.oom O£ at 1800--267-385D 

Cri.;t Rat ;n,. Limitad 
Corporate ld al1tity Numb .. ,; U67100MH2019PLC326247 

R<!giSlttred Offic<!'Ughlbridg<! IT P8rk, Saki Vihar Road, Andheri East, M\lmbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.crisilral ings.com a company of S&P Global 



Crisil 
@These ",rings w~e assigned during ~tory ugtm.,. pri...- to inuodoction ofSEBI eRA Circular- mtNl Feb 10, 2026 and ~ 'm;esroc side~e~D.es~~.., 
accordingly been induckd 
S. By ~ of tile instrument being ti5tM, SEBI acts as the regulalOr for Listing and ",Jakel issues_ 

+ To be finaliud funowing a discussion wilh the regulatory authorities_ 

Nok: Kindly note thaI £oc activ;ti~ or instruments fill1ing undn- the p"."iew of FSRs otbn- than SEB!, the grievanceldispuk rNhessal mechanisms and 
im:esto.- pro~tion mechanisms prn\~dM by SEB! shall nol be aVlIilable_ 

Disclaimer: A rating by Clisil RatirJgS retIecls Crisi/ Ratings' CUII'eIIt opinion on tile /i/relihood a t1meIy payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by the issuer (X oblained by Crisi/ Ratings from souroes if 
oonsider.i reliable. Crisi/ Ratings does not guamnlee the completeness or acctIilCY 01 the infomJatioo 00 wftich the rating is based_ A mting by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold /he ruled inslrument; if does not comment 00 /fie matlre/ price 01" suitability for 11 particu/iu invesJrx. Crisil RaJings lias 11 pmcIice of 

keeping aN its mlings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Cristi Ratings is not responsible for any emJIS and especially 
slates thai it has flO IfnanciaJ liability whaIsoever 10 the subsctilJeffi / users liransmit/ers / dislribulrxs of it:; ratings. Cristl Ratings' criteria are available wilhod cI!atge to 
the public on the web site, www_crisilrninguQIP- Crisi/ Ratings Of" iI:; aswdates may have oilier oommerciiJI ITansaclioos.mtl the oompanylfmlily. FO£ the /a/est rating 
infomJa/ion on any instnJmenl of any company rated by Crisil Ratings, please 'iisit ww" •. msilr:lIingHOIB Of" contact CUstomer Ser\Iice He/pdesk ill 
Ctisi/ra/i s ctisil.oom Of"at1800--267-385D 

Cri. ;t Rat ;n,. Limita d 
Corporate ld al1tity Numb .. ,; U67100MH2019PLC326247 

R<!giSittred Offic<!'Ughibridg<! IT P8rk, Saki Viha r Road, Andheri East, Mumbai 400 072, India. 
PhOl1fl: ... 9 1 22 6137 3000 I www.crisilral ings.com a company of S&P Global 



CONFIDENTIAL 
RUGODSOAP/407385/NCD/l 026/16118511 6855164 7 
October 09, 2026 

Mr. Clement Pinto 
Chief Financial Officer 
Godrej Indust r ies Limitffi 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
Mtunbai City - 400079 

Dear Mr. Clement Piu to, 

Crisil 
Ratings 

R e: Reli ew of Crisil Rating on the Rs. 3000 Crore Non Convertible Debentures of Godrej Industries Limited 

All ratiugs assigned by Crisil Ratings are kept IUlder continuous surveillance and review. 

Crisil Ratings has, after due cons ideration. reaffinlled its Crisil AA+/Stable (pronounced as Crisil double A plus rating 
with Stable outlook) ra ting to the captioned Debt instrument. Securities with this rating are cons idered to have high degree 
of safety regarding timely servicing of financial obligations. Such securities carry very low credit risk. 

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of auy 
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating along with outlook dlfough its publications and 
other media, aud keep the rating along with outlook IUlder sltn'eillance for the life of the instnullent. Crisil Ratings 
reserves dIe right to withdraw, or revise the rating I outlook assigned to the captioned instnunent at any time, on the basis 
of new infollnatioll., or lUlavailability of infolluation, or other circlUllStances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rating/so 

As per SEBI circular (reference number: CIRIIMDIDF1l7f20l 3; dated October 22, 20l3) on centralized database for 
corporate bonds/debentures, you are required to provide inlemational securities identification uumber (ISIN; along with 
the reference number and the dale of the ra ting letter) of all bondfdebenttlfe issuances made against this rating letter to us. 
TIle circular also requires you to share this infolluation wi th us within 2 days after the allotment of the ISIN. We request 
you to mail us alilhe necessary and relevant infolluation at debtissue@crisil.couL TIlis will enable Crisil Ratings to verify 
and confinll to the depositories, including NSDL and CDSL, dIe ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil .comforauy clarification youmay need. 

Crisil Ratings ' products f activities or ratings of instruments other than 'secllfities that are listed or proposed to be listed ' 
may falltuJ(ier the pltnciew of fmancial sector regulators (FSRs) other than SEBI. In respect of such products I activities or 
ratings (lUlder the pltn'iew of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), 
Insurance Regulatory and Development Authority of h ldia (IRDAI), among others) , the grievance I dispute redressal and 
investor protection mechanisulS available illlder SEBI regulations shall not be applicable. A list of products/activities or 
ratiugs of instruments falling IUlder the plrrview of VariOllS FSRs along with the nallles of respective FSRs has been duly 
disclosed by Crisil Ratings on its website. 
A link to the same has been provided below for ready reference: 

names-of-regulators.html 

Should you require any clarification, please feel free 10 get in !Ouch with us. 

With warnl regards, 

Yours sincerely, 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer (X oblained by Cl'isi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness or iJCCIIilCY of the infomJatioo 00 wftich the m ting is based. A rating by Crisi/ Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. CrIst/ Ratings is not responsible for any emJIS and especially 
slates thai ililas flO IfnanciaJ liability whaIsoever 10 tile subscti/Jen; / users / transmitters / dislritJutrxs of it:; ratings. CIisi/ Ratings' criteria are available wilholi cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIP- Clisi/ Ratings (X it:; iJSS()dates may have oilier oommercia/ ITansactioos willi tile oompany/entily. FO£ the /a/est rating 
inlomJalion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHOIB (X con/act CUstomer Service He/pdesk at 
Crlsi/rati s ctisil.oom cx at1800--267-385D 

Cri. ;t Rat ;n,. Limita d 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 

R<!gis tttr8d Offic<!'Ughtbridg<! IT P8rk, Saki Viha r Road. Andheri East, Mumbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.crisiltalings.com a compa ny of S&P Global 



Crisil 
Ratings 

-
Parth Shah Nivedita 5mbu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

Annuur.: lis' of instrum~nls ~nd n:lIu"" of nl:ui3to" or Ib~ in. lruments 

As uquiJed by SEBI CRA Cirrular darN Feb 10, 2026, a list ohctivities or instrumr:ol' falling IlDlkuhe pun:i= ofvariollS FSRs, along with tbe ~s of 

r",,~ve FSRs, is being <lisclosd ~low: 

A Ratingacti~;ties 

Sr_No_ lnstrummt f activity N""", Regulator of ~ instruments 

1 List..dlProposm to ~ lisiM bomlsldd~ntureslprdn~ share (aU sa:wities) SEB1 

2 Unlistedl'Propo= to be unlisted BondsIDd>mtuRsI Puferenc" share (all sn:urities) MeA 

3 Listd PTCs I Mcuritisation Notes (originIIkd by enti~ ~ted by RBI)* $. RBI 

4 Listed PTCs ' Securitisation Notes (originakd by entit~ nol reguL.ted by RBI)· SEB1 

5 Unlisted PTC. , Securitisation NoleS (originated by entities ugulakd by RBI)· RBI 

6 Listd COIl1lDrITial Papn- and NCDs with original maturity less than I ynrr RBI 

7 Unlisted Commm::ial Papn- ..00 NCDs with original maturity less than I ~ar RBI 

8 Loan Facilities (FundlNon-FllIId BasNI) from BanklNBFCsINHBiFls " RBI 

9 Exkmal Conan=:ial Borrowings and oth..- similar borrowings RBI 

10 ~tes of Deposit RBI 

11. Fixed Dqx>sits raisnl by NBFCs,HFC., Frs RBI 

lib Fixed Dq>osits r.tisnl by Banks + 

12 Fixed Deposits msffl by cmpornks oWn- than NBFC., Banks, lIFes. F1s MCA 

13 Inter Corponite o.,.osilsiLoans eo<c~ by Corpor.nes MeA 

14 Borrowing progrannne 

15 Iss....- Ratings # 

16 Cr~t Ratings for Capital Pro~tion Oriented Schemes (by Muta! Funds and AIFs) SEBI 

17 e rMf QUII1ity r.ttingo (CQRs) foc Mutual Fund Scbm>es;md Scbmles of AIFs SEBI 

18 Listed S«urity Ikceipts $. RBI 

19 Unlisted Mcurity ~eipts RBI 

20 ~ Cr-odit EVlIluation (ICE) RBI 

21 ~ Loss Rating> (fo.- Loan Faciliti~ (FundlNon Fund Basm) from Baok!NBFC5JNHBIFis) + 

22 ~ Loss Rating> (LiskdlProposcd 10 "" listed bond.sIdebmtt=s/"",fer~e share (lIiJ SEBI 

s=ariti~)) 

23 ~ted Loss Rating> (UoliskdlProposN 10 "" unlisted BomlsJDebenture!>l' Prd=nce shau (lIiJ MeA 

s=ariti~)) 

24 Unlisted PTe., SecuritiSlltioo Note! (origiMta! by eotiti~ not regulata! by RBI). InVesWr--5ide Rgulator sucb 

as IRDAI, PFRDA @ 

• Includes sa:unttSllnon tnInSIIctlOnS m\olnng lISStgntt payout, acqwrer s payout. 
- The 1lIta! instrument may involve issuance of different instruments such lIS debt securiti~ (lista! 0.- otherwise), b;mk IDImS, commercial papn- (lista! or 

~""'), ~tc . The ~tor" of the instrument may lIccordingly "" SEBI, RBI oc MCA;md can only "" detefminNI upon issuance. In PRs su~uent to 

iss~s), Crisil Ratingo Limita! shall sq>IIIlI1dy capnu-e the rllta! quanrum details along with names of re~ve .-..gulators. 

" Includes b;mk faciliti~ such as liquidity fitcility, second loss fitcility th",t are part of s=aritiSlltion tnmsactioos. 
# ~ is no instrumeru being flIta! ;md benee, ~tor" of the Instrument is not awlicable. 'The rating scale ;md ddinitioos are being followed "" stipulated 

in SEBI Ma= Circular for CRAs. 

@ Th~ IlItingo wne assig=d during ~tory regime prioc to inttoduction ofSEBI eRA Circular- data! Feb 10, 2026;md the 'm;e;tOJ si<k regulators MV", 
accordingly"""" indu&d 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmation pro'iided by the issuer (X oblained by Crisi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee the completeness (X iJCCIIilCY of the infomJation 00 which the mting is based. A ra/ing by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJrx. Crisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Cristl Ratings is not responsible for any emJIS and especially 
slates lhal ililas flO IfnanciaJ liability whaIsoever 10 the subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisil Ratings' cri/eria are available wilholi cI!atge to 
the pulJlic on tile web site, WWW.crisilrningHQIP- Crisi/ Ratings (X its aswdates may have oilier oommerciiJI ITansactioos wiItI the oompany/entily. Frx the /a/est rating 
infomJa/ion on any instnJment of any company rated by Clisil Ratings, please 'iisit "'''''''.msilr:l.!ingHOIB (X contact CUstomer Ser\Iice He/pdesk at 
Crisi/ra/i s ctisil.oom rx at 1800--267-385D 

Cri.;t Rat;n,. Limitad 
Corporate ld al1tity Numb .. ,; U67100MH2019PLC326247 

R<!gisttlled Offic<!'Ughtbridg<! IT P8rk, Saki Vihar Road, Andl\eri East, Mumbai 400 072, India. 
PhOl1fl: ... 91 22 6137 3000 I www.crisilralings.com a company of S&P Global 



$. By ~ of!he instrurnml being listed, SEBI acts Its !he regulator for listing and rd atNI issues . 
+ To be finalized fullowing a discussion with the regu"'tOl}' authorities. 

Crisil 
Ratings 

Note: Kindly ~ that for- activities or ins=ts £illi.ng under !he pun~ew of FSRs otI= than SEBI, !he grievanc:eldispute rNlressal mechanisms and 
'm;esror protection mechanisms p.{)\~dffi by SEBI shall not be availa.ble. 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a t1meIy payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer O£ oblained by Crisil Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness O£ iJCCIIilCY of the infomJatioo 00 wftich the rating is based. A ra/ing by Crisi/ Ratings is not a 
reoommendiJtion 10 buy / sell O£ hold the fated inslrument; if does not comment 00 the matlret price O£ suitability for a particu/iu invesJO£. Crisil RaJings lias a pmcIice of 
keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crisil Ratings is not responsible for any emJIS and especially 
slates lhal it has flO Ifnanciai liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of ;t:; ratings. Clisil Ratings' cri/eria are available wilhod cI!atge to 
the public on tile web site, www_crisilrninguQIP- Crisil Ratings O£ ;t:; aswc:tates may have oilier oommerciiJI ITansaclioos willi tile oompany/entily. FO£ the /a/est rating 
;nfomJalion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:l.!ingHom O£ contact CUstomer Ser\Iice He/pdesk at 
Ctisi/rati s ctisil.oom O£ at 1800--267-385D 

Cri. ;t Rat ;n,. Limita d 
Corporate ldal1tity Numb .. ,; U67100MH2019PLC326247 
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RUGODSOAP/407385/CP/l0261161187 
October 09, 2026 

Mr. Clement Pinto 
Chief Financial Officer 
Godrej Indust r ies Limitffi 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
Mmnbai City - 400079 

Dear Mr. Clement Pinto, 

Crisil 
CONFIDENTIAL 

Ratings 

R e: Reliew of Crisil Rating ou the Rs. 3500 Crore Commercial Pap('I' of Godrej Iudustr ies Limited 

All ratings assigned by Crisil Ratings are kept lUlder continuous surveillance and review. 

Crisil Ratings has, after due consideration, reaffmned its Crisil Al+ (pronolUiced as Crisil A one plus rating) rating on the 
captioned debt inslnUllent. Securities wilh this rating are considered to have vel)' strong degree of safety regarding timely 
payment of financial obligations. Such secluities cany lowest credit risk. 

For the purpose of issuance of captioned conunercial paper programme, tlLis letter is valid for 60 calendar days frotn the 
date of tile letter. In the event of your company not placing the above progranune within tins period, or in the event of any 
change in the size/strucnrre of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall 
have 10 be issued 10 you. Once the ins lnunent is issued, the above rating is valid (lUtlesS revised) throughout the life of tile 
captioned Commercial Paper Programme with a maximum mantrity of one year. 

As per our Rating Agreement. Crisil Ratings would disseminate the rating through its publications and other media. and 
keep the rating lUlder sunreillance for the life of the instmment. Crisil Ratings resen'es the right to withdraw or revise the 
ratings assigned to the captioned ins tnunent at any tinle, otl the basis of new infolmatiotl, or unavailability of infonnation 
or other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit 
www.crisilratings.com and search with the name of tbe rated entity to access the latest rating/so 

Crisil Ratings' products I activities or ratings of instruments olher than 'securities that are listed or proposed to be listed' 
may falilUlder the purview of flllancial sector regulators (FSRs) other than SEB!. hI respect of such products f activities or 
ratings (muler the purv iew of olher FSRs such as Reserve Bank of India (RBI), Mllnstry of Cotporate Affairs (MCA), 
Insurance Regulatoty and Development Authority of India (1RDAI), among others), the grievance f dispute redressal and 
investor protection mechanisms available mlder SEBI regulations shall nol be applicable. A list of products/activities or 
ratlllgs of inslnunents falllllg lUlder the purview of various FSRs along with the naInes of respective FSRs has been duly 
disclosed by Crisil Ratings otl its website. 
A link to the same has been provided below for ready reference: 
https:flv.'v.'w.crisiiratings.com/en/bomeJour-business/rallllgs/regulatOI)'-disclosuresllist-of-acti,-ities-instrumenls-and­
names-of-regulators.html 

Should you require aIly c1arificatiotl, please feel free to get in louch witll us. 

With wann regards, 

Yours sincerely. 

o/ff -
Parrh Shah Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

AnoHur.: list of instruments ~ od n~m ... of n guiators of the in.. tl"Uments 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlITeIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by tile issuer (X oblained by Crisi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee IIIe completeness or iJCCIIilCY of the infomJatioo 00 which the mting is based. A rating by Crisi/ Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtInslances so W1Iffilnt. Crlsti Ratings is not responsible for any emJIS and especially 
slates lhal it has flO IfnanciaJ liability whaIsoever 10 tile subsctitJen; / users / transmitters / dislritJutrxs of it:; ratings. Clisii Ratings' cri/eria are a vailable wilhod cI!atge to 
the pulJlic on tile web site, www_crisilrninguQIIl. Clisi/ Ratings (X it:; aswdates may have oilier oommerciiJI ITansactioos.mll tile OOfflpany/entily. FO£ the /a/est rating 
infomJalion on any instrument of any company rated by Clisil Ratings, please 'iisit ",,,,,,,.msilr:lIingHOIB (X contact CUstomer Service He/pdesk at 
Crlsi/rati s ctisil.oom cxat1800--267-385D 

Cri . ;t Rat ;n,. Limitad 
Corporate ldal1tity Numb .. ,: U67100MH2019PLC326247 

R<!gistttred Offic<!:Ughtbridg<! IT P8rk, Saki Vihar Road. Andl\eri East, Mumbai 400 072, India. 
Phone: ... 91 22 6137 3000 I www.crisilralings.com a company of S&P Global 



Crisil 
As uquired by SEBI CRA Cirrular dated Feb 10, 2026, a list ohctivitie. or ins1llJments falling IUldn-lhepun~= ofwrrious FSRs. along with~tj,D.&.~ of 

r~ive FSRs, is being disclosd below: 
A Rating acti~;ties 

Sr. No_ Instrum.nt f activity Name Ikgulatoc of the instruments 

1 ListedlPropos.ed to be listed bondsI<kbmtureslpr.,r~ share (all sa:witie;) SEBI 

2 UnlistedlProposNl to be unlisted Bonds/Ikbntnuesi Puf=e share (all ~ties) MCA 

3 Listd PTCs I S=uitisation Notes (originakd by enti~ ~ted by RBI)* $_ RBI 

4 Listed PTCs , Sa:uritisation Nws (originated by entities not ~ted by RBI)· SEBI 

5 Unlisted PTC. , Securitisation NoleS (originated by entities ugulated by RBI)· RBI 

6 Listd COIl1t1lrITial Papn- and NCDs with original maturity kss than 1 ynrr RBI 

7 Unlisted Contmm::ial Pap..-..oo NCDs with original tMrurity I=> than I Y"M RBI 

8 Loan Facilities (FundlNon-Fund Basm) from BanklNBFCsINHBiFls "- RBI 

9 Ext=W ~cial Borrowings and oih..- simila.- borrowings RBI 

10 Certificates ofD.,>osit RBI 

11. FixM Dqx>sits raised by NBFCs.HFCs, Frs RBI 

lib Fixed Dq>osits raised by Banks + 

12 Fixed Dqx>sits ntised by Ccxpor1IleS od= than NBFCs, Banks, HFC ... Fl. MCA 

13 Inter Corpor3~ DepositslLoans exkndN by CotpOf2lell MCA 

14 Borrowing progratllIllI' -

15 Iss....- Ratings # 

16 e rMt Ratings for Capital Prota:tion Oriented~. (by Mutal Fund<; and AIFs) SEBI 

17 Crallt quality ratings (CQRs) foc Mutual Fund Scbmles;md Schemes of AIF. SEBI 

18 Listed Sa:urity R«eipts $. RBI 

19 UnlistNI S«urity Rr=ipts RBI 

20 ~ CrNlit Evaluation (ICE) RBI 

21 ~ Los. Ratings (for Loan Facilities (FundlNoo Fund Based) frOll1 BaokINBFCoINHBIFis) + 

" ~ted Loss Ratings (Lis~ to be listed bondsI.s..h=rur~~fern>Ce share (all SEBI 

-=nines» 
23 ~ Los. Ratings (UnliskdlProposed to be unliskd Bonds/Debentur~ Prder=ce share (;ill MCA 

s=nities» 

24 Unliskd PTCs ' Securitisation Noles (originakd by entities not ~kd by RBI) • Investor -side ugularor such 

as IRDAI, PFRDA@ 

• Includrs s«unb.satwo trnnsacb.ons m\oh'UIg assIgnee payout. acqwrer s payout_ 

- 1be raid instrumenl may involve issuance of differenl imtruments such as debt ..-curities (liskd oc otherwise), bank loans, COI1lI1leKiai paper (liskd or 

otherw~), etc. The regularor- of~ instrument may accordingly be SEBI, RBI or MCA and can only be delelmined upon iss~. In PRs ~uenl to 

iss~s), Crisil Ratings Lmiid shall oq>amely captuu ~ rakdquantum details along with names ofr..spective regulalOl'5. 
A Includes bank facilities such as liquidity facility, ..-cand I05S facility thai are part of s=nitw.tion tr.msact:ioos. 

Ii There is no inmumeru being rakd and hence, &-gularor- of the Instrumenl is not applicable_ The rating scale and definitions au being followed as stipulakd 

in SEBI Ma= Circular for CRAs. 
@ The;c,l3tingswere assignedduringregulatoryregimepriortointtoductionofSEBICRACirculardakdFeb 10, 2026 and the inv~ side regulatocs have 

accordingly been included. 

S. By virtue of!he instrument being listM, SEBI acts a. the regularor for listing and ,.,"'tN! i.sues . 

+ To be finalized fullowing a discussion ,,~th !he ~tory authorities. 

Note: Kindly ruxe thai for activities or imtruments fa11ing under the pun~ew of FSRs other than SEBI, ~ grievaoceldispute rnhessal mechanisnl5 and 
im'~or pro~tion mechanisms prO\~ded by SEBI .hall nol be available_ 

Disclaimer: A rating by Clisil Ratings retIecls Crisil Ratings' CIlII'eIIt opinion on tile /i/relihood a timely payment of tile obIigaIjons INIder tile fated instrumenl, and does 
not oonsIitlie an audit of the rated entity by Grisil Ratings. OUr ratings are based 00 infcxmatioo pro'iided by the issuer (X oblained by Cl'isi/ Ratings from souroes if 
oonsidefs reliable. Crisi/ Ratings does not guarantee the completeness or iJCCIIilCY of the infomJatioo 00 which the mting is based. A ra/ing by CrisiI Ratings is not a 
recommendation 10 buy / sell (X hold the fated inslrument; if does not comment 00 the matlret price (X suitability for a particu/iu invesJor. Clisil RaJings lias a pmcIice of 

keeping aN its ratings under surveillance am ra/ings are revised as and wfIen circtmslances so W1Iffilnt. Crlsti Ratings is not responsible for any emJIS and especially 
slates lhal it has flO IfnanciaJ liability whaIsoever 10 the subsctitJen; / users / transmitters / dislritJutrxs of its ratings. Clisii Ratings' cri/eria are available wilholi cI!atge to 
the pulJlic on tile web site, www.crisilrningHQlP- Ciisi/Ratings(XitsaswdatesmayhaveollleroommerciiJIlTansactions.mlltheoompany/entily.FO£ the /a/est rating 
infomJa/ion on any instrument of any company rated by Clisil Ratings, please 'iisit wW1" .msilr:l.!ingHom (X contact CUstomer Service He/pdesk at 
Crlsi/rati s ctisil.oom or at 1800--267-385D 
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