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Rating Rationale
September 07, 2026 | Mumbai

Clean Max Enviro Energy Solutions Limited
'Crisil AA/Stable' assigned to corporate credit ratings and non-convertible debentures

 
Rating Action

Name Of Instrument Rating Outstanding with Outlook Regulator of
instrument

Corporate Credit Rating Crisil AA/Stable (Assigned) -
Rs.2500 Crore Non Convertible
Debentures Crisil AA/Stable (Assigned) SEBI

The common independent director on Crisil Ratings Limited and Clean Max Enviro Energy Solutions Limited boards did not participate in the rating process or in
the meeting of the rating committee, when the rating for securities of Clean Max Enviro Energy Solutions Limited was discussed. This rating was also not discussed
in the meeting of Crisil Ratings’ Board of Directors.
Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
Crisil Ratings has assigned its  ‘Crisil AA/Stable’  rating to the corporate credit rating and non convertible debentures
of Clean Max Enviro Energy Solutions Limited (CMES). 
 
The rating reflects the strong market position of CMES as a leading renewable player catering to commercial and industrial
(C&I) customers, characterised by sizeable and well-diversified portfolio of assets, healthy counterparty risk profile and
adequate operating performance of assets. Steady cash flow visibility, along with controlled leverage, results in comfortable
financial risk profile.
 
CMES had 3.5 gigawatt (GW) operational renewable energy power sales capacity across solar, wind and hybrid projects as
of June 30, 2026. This capacity is split across 1,300+ power purchase agreements (PPAs) and ~600 customers in 7 states
in India and ~1,600 onsite locations across 4 countries, reflecting the strong diversity of the portfolio. The capacities are fully
tied up under long-term PPAs. The weighted average PPA tenure of ~23 years and adequate tariff provides long-term
revenue visibility. The PPAs are with large Indian companies, multi-national corporates and other companies with healthy
credit profile, resulting in healthy counterparty risk profile. Consequently, receivables remain comfortable at 22–25 days for
the renewable power sales segment over the past few fiscals. The operational capacity has reported adequate performance
with plant load factors (PLFs) in line with P90 levels over the past couple of years.
 
CMES has a large under-construction portfolio, which includes 2.5 GW of contracted but yet to be commissioned capacity.
For the contracted capacity, the planned commissioning over the next 18–24 months exposes the company to execution
risks. However, availability of land, evacuation approvals and PPAs mitigate the risks. The company has demonstrated track
record of commissioning capacities of 300–500 megawatt (MW) per quarter over the past 4–6 quarters with ~500 MW
commissioned during first quarter of fiscal 2027. The company also has a pipeline of additional capacity, however, as a
policy it does not start construction before getting evacuation approvals and major expenses are only incurred post PPAs
limiting the implementation risks.
 
The financial risk profile of the company is comfortable, as reflected in adequate leverage with the ratio of consolidated net
debt to earnings before interest, tax, depreciation and amortisation (Ebitda) expected at 5.5–5.7 times in fiscal 2027
(considering gross debt net of free cash and equivalents as of March 31, 2026, and expected Ebitda for fiscal 2027), and
consolidated average debt service coverage ratio (ADSCR) of around 1.35 times for the operational portfolio. The company
is expected to maintain comfortable leverage, despite its growth plans. It generates steady operating cash flow which is
expected to grow with capacity addition of 1.5–2.0 GW per annum.
 
CMES has comfortable financial position to fund growth. It had healthy free cash and equivalents of Rs 1,202 crore as on
March 31, 2026. Liquidity is further supported by debt service reserve account (DSRA) equivalent to 3–6 months of debt
obligation  maintained as per  the sanctioned terms, and access to working capital and construction finance lines which
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remain unutilised. Additionally, the company plans to raise Rs 2,500 crore through non-convertible debentures, and will use
~Rs 1,100 crore of the proceeds for refinancing debt at certain identified special purpose vehicles (SPVs). The remaining
~Rs 1,400 crore, along with other liquidity, will be sufficient to fund promoter contribution of capacities being built over the
next 15–18 months.
 
CMES is expected to pursue a prudent growth strategy that balances capacity expansion with financial discipline. The
company has financial flexibility to raise equity post initial public offering (IPO) and mobilise funds at the SPV level through
strategic joint ventures. Going forward, maintaining comfortable leverage at current levels remains a key monitorable.
 
These strengths are partially offset by susceptibility to risks inherent in renewable energy generation. Further, given the
concentration towards C&I customers, CMES is exposed to regulatory risk, such as risks related to changes in open access
rules, cross subsidy and other surcharges, or modifications to the eligibility and operating framework for group captive
arrangements, as well as risks due to tariff revisions during PPA renewals, which can impact the operations unfavorably.

Analytical Approach
Crisil Ratings has combined the business and financial risk profiles of CMES and all its subsidiaries and SPVs. This is
because all the entities, collectively referred to as CMES, have significant business, financial and managerial linkages; are
in the same business; and have common management and treasury.
 
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers - Strengths
Established market position and long-term cash flow visibility
CMES has expanded significantly in the past 5–6 years, from a solar only portfolio to a mix of solar, wind and hybrid
portfolio across various modes of contracting. The total operational portfolio of CMES has grown from 0.8 GW as on March
31, 2023, to 3.5 GW as on June 30, 2026, making it the largest renewable energy developer catering to the C&I segment.
Engineering, procurement and construction (EPC) capabilities for in-house requirements as well as for customers towards
development of renewable assets enhances the company’s competitive advantage in this space.
 
The assets with more than one-year track record of operations have reported generations largely in line with P-90
estimates. The company benefits from a long-tenure PPA portfolio, with weighted average residual tenure of around 23
years, providing strong revenue visibility. Most of the PPAs have a lock-in of 15 years with defined compensation
mechanisms in the event of premature termination by the offtaker, enhancing revenue certainty. Although the PPAs permit
tariff renegotiation and contract termination after the lock-in period, the competitive positioning of the contracted tariffs vis-à-
vis prevailing grid tariffs across key states mitigates the associated renewal and termination risks.
 
Diversified portfolio
The company benefits from robust portfolio diversification across its operational as well as contracted capacity, with
presence in 15+ locations in 10 states in India for its offsite solar and wind projects. Its onsite solar projects (largely rooftop
solar projects) have a much wider presence in 22 states in India as well as in other countries such as Bahrain, Thailand, the
United Arab Emirates (UAE) and Kingdom of Saudi Arabia. The extensive geographical footprint effectively mitigates
concentration risk.
 
The company benefits from its highly diversified customer base, with capacity split across over 1,300 PPAs and over 600
customers, limiting customer concentration risk, with no single customer contributing more than 10% to revenue.
Counterparties have strong credit profiles and payment track records, reflected in low receivables of 20–25 days over the
past three years, in the renewable power sales segment. Moreover, there are no material disputes with any customer,
supporting revenue visibility and cash flow stability.
 
Adequate financial risk profile and healthy financial flexibility
CMES funds its projects with a prudent funding mix comprising 70–80% project debt financing as per industry norms. As a
result, the net debt to Ebitda ratio is expected to remain adequate at 5.5–5.7 times in fiscal 2027 (considering gross debt net
of free cash and equivalents as on March 31, 2026, and expected Ebitda for fiscal 2027). Going forward, company's stated
plan to add 1.5–2.0 GW of capacity annually will necessitate continued access to external capital. Crisil Ratings believes
CMES will pursue a prudent growth strategy that balances capacity expansion with financial discipline. The company’s
ability to timely mobilise incremental funding while maintaining the net debt to Ebitda ratio (on a 1-year forward Ebitda basis)
below 5.5-5.7 times will remain monitorable.
 
CMES successfully concluded its IPO and pre-IPO funding round in fourth quarter of fiscal 2026 and raised Rs 1,500 crore
fresh proceeds. The listing has improved the company’s financial flexibility by diversifying funding sources and offering
easier access to capital to support growth. Around Rs 1,120 crore of proceeds from the IPO were utilised towards
repayment of debt at CMES, while the remaining proceeds have been earmarked for general corporate purposes. Further,
liquidity profile is supported by unutilised working capital limits and access to a dedicated construction finance line in
addition to the unencumbered cash and equivalents of Rs 440 crore as on June 30, 2026 on a consolidated basis.

Key Rating Drivers - Weaknesses
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Sizeable under-construction portfolio
CMES had sizeable contracted (but yet to be commissioned) capacity of 2.5 GW as of June 30, 2026, planned to be
commissioned over the next 18–24 months. Of this, about half of the capacity is in various stages of execution, while the
balance is yet to commence execution, exposing the company to implementation risks. In addition, a significant portion of
the contracted capacity pertains to Inter-State Transmission System (ISTS)-based projects on the Central Transmission
Utility (CTU) network, which faces grid availability/curtailment challenges due to lack of evacuation infrastructure in certain
regions. However, CMES has already acquired land, secured evacuation approvals and signed PPAs with counterparties for
the entire capacity, which mitigates the risks to some extent. Also, CMES has demonstrated a strong project execution track
record in commissioning renewable energy assets. Timely execution and stabilisation of the under-development projects
without material cost overruns or commissioning delays will remain monitorable, as any significant deviation from the
planned timelines could impact the company's growth trajectory and financial risk profile. Furthermore, any transition to
battery energy storage solutions (BESS) or firm and dispatchable renewable energy (FDRE)-based capacities would require
more-than-estimated capital expenditure (capex) and will bear watching.
 
Susceptibility to regulatory risks and risks inherent in renewable power projects
Renewable energy projects serving the C&I segment remain exposed to regulatory risks, given their dependence on state-
specific policies and regulatory frameworks that are subject to periodic revisions. Any adverse changes in open-access
regulations, banking provisions, cross subsidies and other surcharges, or modifications to the eligibility and operating
framework for group captive arrangements, could impact cash flow visibility for such projects and impact project returns.
 
Solar power plants face technology-related risk. Power generation depends on irradiation level around the plant and annual
degradation in solar panels.  Similarly, wind power generation remains vulnerable to seasonality and variance in wind
intensity. Additionally, capacities without BESS or banking arrangements are more exposed to curtailment related risks
during peak generation hours, which could further impact the PLFs. Given that cash flow is highly sensitive to PLF in solar
as well as wind assets, these risks could severely impair debt servicing and free cash flow. Crisil Ratings will continue to
monitor PLF level as a key rating sensitivity factor.

Liquidity Strong
As per Crisil Ratings estimates, CMES will generate cash accruals of around 1.4-1.6 times the project-related cumulative
principal repayments of Rs 1,000-1,200 crore over fiscals 2027 and 2028, providing adequate cushion. The company also
used the IPO proceeds to repay/prepay ~Rs 1,120 crore of debt in the last quarter of fiscal 2026 and first quarter of fiscal
2027. Liquidity is supported by free cash and equivalents of Rs 1,202 crore as on March 31, 2026 (including Rs 978 crore of
balance proceeds from IPO) and unutilised working capital limits of Rs 1,091 crore. The company also maintains DSRA of
3–6 months across SPVs and will create Interest service reserve account (ISRA) of 3 months for the proposed NCDs prior
to the deemed date of allotment and another ISRA of 3 months which shall be maintained in the account 30 days prior to
the due date of interest payment and utilized towards interest repayments. The proposed NCDs will have staggered
principal repayment and the company has committed to keep surplus cash equivalent to the upcoming obligation or
refinance the same at least 30 days before the due date. CMES also has access to a construction finance line of Rs 750
crore which can be tapped into in case of any challenges in accessing the project finance debt, which also cushions
liquidity.

Outlook Stable
CMES will continue to benefit from sustained healthy operating performance, long-term PPAs with off-takers, short
receivables cycle and prudent capital allocation towards future capacity additions.

Rating sensitivity factors
Upward factors

Sustained improvement in operating performance with PLFs rising to P50 resulting in materially higher operating cash
flow
Significant deleveraging resulting in improvement in consolidated net debt to Ebitda ratio and average DSCR vis-à-vis
the Crisil Ratings-sensitised projections

 
Downward factors

Sustained lower-than-anticipated performance against the P90 benchmark or higher-than-expected debt-funded capex
(including debt at the holding company), adversely impacting the consolidated net debt to Ebitda ratio and consolidated
average DSCR
Material time or cost overrun in under-construction portfolio or significantly higher-than-expected capacity addition
without commensurate equity funding availability or liquidity, resulting in increased leverage and reduced debt coverage
ratios
Sustained material stretch in receivables of the renewable power sales segment from current levels (25 days as of
March 2026) weakening the liquidity profile
Material changes in regulatory environment impacting the business profile of C&I projects

About the Company
CMES is India's largest C&I renewable energy provider with 3.5 GW of operational renewable energy sales capacity and
2.5 GW of contracted, yet to be executed capacity as on June 30, 2026. It is involved in generation and sale of renewable
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power. It also provides end-to-end decarbonisation solutions to customers such as turnkey development, operations and
maintenance (O&M) solutions for renewable energy power plants and carbon credits solutions.
 
CMES was listed on stock exchanges in February 2026. Kuldeep Jain (and related entities) and Brookfield group are the
promoters holding 49.4% stake in CMES as on June 30, 2026.

Key Financial Indicators (Consolidated) 
As on/for the period ended March 31 Unit 2026 2025
Operating income Rs crore 1913 1496
Reported profit after tax (PAT) Rs crore 26 19
PAT margin % 1.4% 1.3%
Adjusted debt/adjusted networth Times 2.7 2.6
Interest coverage Times 1.7 1.5

 

Any other information: Not applicable

Note on complexity levels of the rated instrument:
Crisil Ratings` complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Please note:
More details including a list of activities or instruments, along with the names of respective financial sector regulators
(FSRs) whose purview they fall under, is available in 'Annexure – List of Instruments and Names of Regulators' below.

Annexure - Details of Instrument(s)

ISIN Name Of
Instrument

Date Of
Allotment

Coupon
Rate (%)

Maturity
Date

Issue
Size
(Rs.

Crore)

Complexity
Levels

Rating
Outstanding
with Outlook

Regulator
Of

Instrument

NA
Non

Convertible
Debentures##

NA NA NA 2500.00 Simple Crisil
AA/Stable SEBI

NA Corporate
Credit Rating# NA NA NA 0.00 NA Crisil

AA/Stable -

## Yet to be issued

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being followed as stipulated in
SEBI Master Circular for CRAs.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal mechanisms and investor
protection mechanisms provided by SEBI shall not be available.

Annexure – List of entities consolidated
Names of entities consolidated Extent of consolidation Rationale for consolidation
CMES Power 1 Private Limited Full Significant operational and financial

linkagesClean Max IPP 1 Private Limited
CMES Infinity Private Limited
Clean Max Aditya Power Private Limited
Clean Max Hyperion Power LLP
KAS Onsite Power Solutions LLP
Clean Max Photovoltaic Private Limited
Clean Max Power Projects Private Limited
Clean Max IPP 2 Private Limited
Clean Max Mercury Power Private Limited
CMES Power 2 Private Limited
Clean Max Power 3 LLP
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Clean Max Vent Power Private Limited
Chitradurga Renewable Energy India Private
Limited
CMES Jupiter Private Limited
KPJ Renewable Power Projects LLP
Clean Max Cogen Solutions Private Limited
Clean Max Energy Ventures Private Limited
Clean Max Khanak Private Limited
CMES Saturn Private Limited
Clean Max Pluto Solar Power LLP
Clean Max Vega Power LLP
Clean Max Deneb Power LLP
Clean Max Scorpius Power LLP
Clean Max Auriga Power LLP
Clean Max Vital Energy LLP
Clean Max Circe Power LLP
Clean Max Proclus Energy LLP
Clean Max Fusion Power LLP
Clean Max Hybrid Power LLP
Clean Max Charge LLP
Clean Max Bhoomi Private Limited
Clean Max Sphere Energy Private Limited
Clean Max Vayu Private Limited
Clean Max Suryamukhi LLP
Clean Max Regulus Power LLP
Clean Max Orion Power LLP
Clean Max IPP3 Power LLP
Clean Max Light Power LLP
Clean Max Venus Power LLP
Clean Max Apollo Power LLP
Clean Max Zeus Private Limited
Clean Max Maximus Private Limited
Clean Max Kratos Private Limited
Yashaswa Power LLP
Clean Max Balam Private Limited
HET Energy Technology LLP
Clean Max Rudra Private Limited
Clean Max IPP 4 Power Private Limited
Clean Max Thennal Private Limited
Clean Max Theia Private Limited
Clean Max Thanos Private Limited
Clean Max Tav Private Limited
Clean Max Saura Private Limited
Clean Max Ame Private Limited
Clean Max Arnav Private Limited
Clean Max Astria Private Limited
Clean Max Decimus Private Limited
Clean Max Dhruve Private Limited
Clean Max Dhyuthi Private Limited
Clean Max Hybrid 2 Power Private Limited
Clean Max Kaze Private Limited
Clean Max Matahari Private Limited
Clean Max Taiyo Private Limited
Clean Max Meridius Private Limited
Clean Max Plutus Private Limited
Clean Max Power 4 Private Limited
Clean Max Alchemy Private Limited
Clean Max Bloom Private Limited
Clean Max Cads Private Limited
Clean Max Celeste Private Limited
Clean Max Dos Private Limited
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Clean Max Galaxy Private Limited
Clean Max Genesis Private Limited
Clean Max Opus Private Limited
Clean Max Prithvi Private Limited
Clean Max Solaris Private Limited
HEM Urja LLP
Gadag Power India Private Limited
Clean Max Surya Energy Private Limited
Downing Gridco Private Limited
Clean Max Ruby Private Limited
Clean Max Uno Private Limited
Clean Max Maya Private Limited
Clean Max Ananta Private Limited
Clean Max Omni Private Limited
Clean Max Andromeda Private Limited
Clean Max Calypso Private Limited
Clean Max Aero Private Limited
Clean Max Gaia Private Limited
Clean Max Terra Private Limited
Clean Max Infinia Private Limited
Clean Max Nova Private Limited
Clean Max Gamma Private Limited
Clean Max Sirius Private Limited
Clean Max Fragma Private Limited
Clean Max Magnus Private Limited
Clean Max Arcadia Private Limited
Clean Max Boreal Private Limited
Clean Max Opia Private Limited
Clean Max Nabia Private Limited
Clean Max Astral Private Limited
Clean Max Sapphire Private Limited
Clean Max Aria Private Limited
Clean Max Origo Private Limited
Clean Max Delirio Private Limited
Clean Max Atlas Private Limited
Clean Max Celestial Private Limited
Jagalur Green Energy Power Supply Private
Limited
Clean Max Prapati Private Limited
Clean Max Patagonia Private Limited
Clean Max Kenai Private Limited
Clean Max Anchorage Private Limited
Clean Max Yosemite Private Limited
Clean Max Serengeti Private Limited
Clean Max Jasper Private Limited
Clean Max Zion Private Limited
Clean Max Galapagos Private Limited
Clean Max Teton Private Limited
Clean Max Bryce Private Limited
Clean Max Nirvaan Private Limited
Clean Max Ekaiva Private Limited
Surya Energy Photo Voltaic India Private
Limited
Clean Max Yellowstone Private Limited
Clean Max Godavari Private Limited
Clean Max Kaziranga Private Limited
Clean Max Everest Private Limited
Clean Max Ajanta Private Limited
Clean Max Urjit LLP
Clean Max Everglades Private Limited
Clean Max Draco Private Limited
Clean Max Denali Private Limited
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Clean Max Olympus Private Limited
Clean Max Taurus Private Limited
Clean Max Tadoba Private Limited
Clean Max Indus Private Limited
Clean Max Kaveri Private Limited
Clean Max Periyar Private Limited
Clean Max Nile Private Limited
Clean Max Sundarban Private Limited
Clean Max Hydra Private Limited
Clean Max Ganga Private Limited
Clean Max Kanha Private Limited
Clean Max Narmada Private Limited
Clean Max Leo Private Limited
Clean Max Yamuna Private Limited
Clean Max Alps Private Limited
Clean Max Andes Private Limited
Clean Max Centaurus Private Limited
VEH Green Energy Private Limited
Clean Max Nevada Private Limited*
Clean Max Tasman Private Limited*
Clean Max Banff Private Limited*
Clean Max Kruger Private Limited*
Clean Max Pacific Private Limited*
Clean Max Polar Private Limited*
Clean Max Sierra Private Limited*
Clean Max Solomon Private Limited*
Clean Max Atlantic Private Limited*
Clean Max Tahoe Private Limited*
Clean Max Albatross Private Limited*
Clean Max Arctic Private Limited*
Clean Max Solstice Private Limited*
Clean Max Karakoram Private Limited*
Clean Max Adriatic Private Limited*
Clean Max Amalfi Private Limited*
Clean Max Petra Private Limited*
Clean Max Kilimanjaro Private Limited*
Clean Max Fuji Private Limited*
Clean Max Iguazu Private Limited*
Clean Max Azores Private Limited*
Clean Max Peyto Private Limited*
Clean Max Emerald Private Limited*
Clean Max Victoria Private Limited*
Clean Max Lapland Private Limited*
Clean Max Louise Private Limited*
Clean Max Como Private Limited*
Clean Max Aranyam Private Limited*
Clean Max Ahar Private Limited*
Clean Max Hana Private Limited*
Clean Max Ahhope Private Limited*
Clean Max Yuhdul Private Limited*
Clean Max Yul Private Limited*
Clean Max Ilgohp Private Limited*
Clean Max Ichi Private limited*
Clean Max Dasut Private Limited*
Clean Max Dool Private Limited*
Clean Max Neht Private Limited*
Clean Max Yuhsuht Private Limited*
Clean Max Seht Private Limited*
Kintech Solarbikaner Private Limited*
CleanMax Solar Mena FZCO
Clean Max Scorpius Private Limited
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Clean Max Eliora Private Limited
Clean Max Mirage Private Limited
Clean Max Uranus Private Limited
Clean Max Aurora Private Limited
Clean Max Beta Private Limited
Clean Max BIAL Renewable Energy Private
Limited
Clean Max Laguna Private Limited*
Clean Max Moraine Private Limited*
Sunroof Enviro Solar Energy Systems LLC
Clean Max Alpha LeaseCo FZCO
Cleanmax IHQ (Thailand) Co. Ltd
Cleanmax Energy (Thailand) Co. Ltd.
Cleanmax Engineering (Thailand) Co. Ltd
Cleanmax Harsha Solar LLP Proportionate Joint Venture
Kanoo Cleanmax Renewables Asset CO W.L.L. Proportionate Joint Venture
Kanoo Cleanmax Renewables W.L.L. Proportionate Joint Venture

*incorporated during the year ended March 31, 2026

Annexure - Rating History for last 3 Years
  Current 2026 (History) 2025  2024  2023  Start of

2023

Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Corporate Credit
Rating LT 0.0 Crisil

AA/Stable   --   --   --   -- --

Non Convertible
Debentures LT 2500.0 Crisil

AA/Stable   --   --   --   -- --

All amounts are in Rs.Cr.

                                     

Annexure: List of instruments and names of regulators of the instruments
As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the purview of various
FSRs, along with the names of respective FSRs, is being disclosed below:
 

A. Rating activities  

Sr. No. Instrument / activity Name Regulator of the
instruments

1 Listed/Proposed to be listed bonds/debentures/preference share (all
securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all
securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)*$ RBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by
RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI
6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/FIs  ^ RBI
9 External Commercial Borrowings and other similar borrowings RBI
10 Certificates of Deposit RBI
11a Fixed Deposits raised by NBFC's, HFCs, Fis RBI
11b Fixed Deposits raised by Banks +
12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA
13 Inter Corporate Deposits/Loans extended by Corporates MCA
14 Borrowing programme ~ -
15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and
AIFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
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18 Listed Security Receipts$ RBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from
Bank/NBFCs/NHB/Fis) +

22 Expected Loss Ratings (Listed/Proposed to be listed
bonds/debentures/preference share (all securities)) SEBI

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/
Preference share (all securities)) MCA

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by
RBI) *

Investor-side regulator such
as IRDAI, PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.
~ The rated instrument may involve issuance of different instruments such as debt securities (listed or otherwise), bank loans,
commercial paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBI, RBI or MCA and can only be
determined upon issuance. In PRs subsequent to issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details
along with names of respective regulators.
^ Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale and definitions are being
followed as stipulated in SEBI Master Circular for CRAs.
@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 10, 2026 and the investor
side regulators have accordingly been included.
$ By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues.
+ To be finalized following a discussion with the regulatory authorities.
 
Note:   Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Criteria Details

Links to related criteria
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)
Crisil  Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited ('Crisil'). Crisil Ratings Limited is registered in
India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by Crisil Ratings
Limited ('Crisil Ratings'). For the avoidance of doubt, the term 'report' includes the information, ratings and other content forming
part of the report. The report is intended for use only within the jurisdiction of India. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its business activities. Access or use of this report does not create a client relationship between Crisil Ratings and the
user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment
advice within meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer
to purchase or subscribe to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any
deal or transaction with the entity to which the report pertains. The recipients of the report should rely on their own judgment and
take their own professional advice before acting on the report in any way.

Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall
under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under
the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and
Development Authority of India (IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms
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available under SEBI regulations shall not be applicable.
 
A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names 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:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-
regulators.html

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the
date it is published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any
information it receives and/or relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE
MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY,
ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party
providers, as well as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the report
even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report.
The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access to any third party without prior written consent of Crisil Ratings.

Crisil  Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its
associates. Ratings are subject to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer
to: https://www.crisilratings.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html. Public ratings
and analysis by Crisil Ratings, as are required to be disclosed under the Securities and Exchange Board of India regulations
(and other applicable regulations, if any), are made available on its websites, www.crisilratings.com and
https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the information in the
Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil Ratings are available on
the Crisil Ratings website, www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or
extractions of any part of this [report/ work products], by any person, including by use of any generative artificial intelligence or
other artificial intelligence and machine learning models, algorithms, software, or other tools. Crisil Ratings takes no
responsibility for such unauthorized copies, modifications, derivative works, compilations or extractions of its [report/ work
products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative works,
compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of
India and Crisil Ratings shall have the right to take appropriate actions, including legal actions against any such breach.

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from
November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject

instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-

scale.html
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