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Scrip Code: 539448 

Subject:  Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure 
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This is to inform that CRISIL Ratings Limited (“CRISIL”) vide its letter dated September 25, 
2026, has continued its ratings on the bank facilities of the Company on ‘Rating Watch 
with Developing Implications’ as detailed below: 

Long-term rating CRISIL AA-/Watch Developing (continues on ‘Rating Watch 
with Developing Implications) 

Short-term rating CRISIL A1+/Watch Developing (continues on ‘Rating Watch 
with Developing Implications) 

The rating rationale issued by CRISIL is enclosed for reference. 
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Rating Action 

Total Bank Loan Facilities Rated 

Long Term Rating 

Short Term Rating 

Rating Rationale 
September 25, 2026 I Mumbai 

lnterGlobe Aviation Limited 
Ratings continues on 'Watch Developing' 

Rs.9000 Crore 

Crisil AA-/Watch Developing (Continues on 
'Rating Watch with Developing Implications') 

Crisil A1+/Watch Developing (Continues on 
'Rating Watch with Developing Implications') 

Crisil 
Ratings 

Regulator Of 
Instrument 

RBI 

RBI 

. . . . . . 
Note: None of the Directors on Cnslf Ratings Lim1ted's Board are members of rating committee and thus do not parflcIpate 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 continued its ratings on the bank facilities of lnterGlobe Aviation Limited (lndiGo) on 'Rating Watch with 
Developing Implications'. 

Crisil Ratings had placed the ratings on watch following the escalation of the conflict in West Asia, the impact of which on 
lndiGo's business and financial risk profiles over the medium term remained uncertain. While certain operational and 
financial disruptions have emerged since then, the extent and duration of their impact continue to be difficult to ascertain 
given the evolving geopolitical situation. 

Accordingly, Crisil Ratings will continue to monitor developments related to the conflict, including movements in aviation 
turbine fuel (ATF) prices, foreign exchange (forex) rates, potential disruptions to international operations through flight 
cancellations or route diversions, and the pace of normalisation in these parameters, impacting the operating environment. 
The impact of these factors on lndiGo's business risk profile, profitability, cash flows and debt protection metrics will remain 
key determinants of the rating action going forward. 

The re-escalation of the conflict in West Asia has led to a renewed increase in crude oil and ATF prices, while also 
heightening risks for international operations. In July 2026, global crude prices had moderated to below $80 per barrel amid 
expectations of easing geopolitical tensions. However, following the recent escalation, crude oil prices increased to over 
$105 per barrel as of September 2026. Given that fuel costs typically account for 35-40% of lndiGo's operating expenses, 
sustained elevation in ATF prices could exert pressure on operating profitability and debt protection metrics. Although the 
company has introduced fuel surcharges on domestic and international routes to mitigate the impact of higher fuel costs, the 
extent to which these additional costs can be passed on without materially affecting passenger demand remains 
monitorable. 

Furthermore, heightened geopolitical uncertainty has resulted in increased volatility in forex markets. The rupee, after 
depreciating to Rs 96.5/USD, appreciated to Rs 94.5/USD as on September 5, 2026, supported by various government 
measures; but subsequently weakened again to Rs 95.8/USD as on September 15, 2026. Such volatility highlights the 
continuing uncertainty around currency movements. Any sharper-than-expected depreciation of the rupee could adversely 
affect lndiGo's financial risk profile, given the company's sizeable USO-denominated lease liabilities and operating 
expenses. The resultant impact on profitability, leverage and cash flows will remain monitorable. 

Given the continuing uncertainty regarding the trajectory of fuel prices, currency movements and international operations, 
Crisil Ratings believes it is appropriate to continue the ratings on 'Watch with Developing Implications', and it will reassess 
the rating upon greater clarity emerging on these factors and their sustained impact on the company's credit profile. 

Nevertheless, the ratings continue to reflect lndiGo's established market position in the Indian aviation industry, as reflected 
in its domestic market share of around 64% in fiscal 2026. The company's market position is expected to remain strong over 
the medium term, supported by its streamlined operating model, healthy passenger demand and continued fleet additions. 



This was evident from the domestic market share of 65.4% maintained by the company in the first quarter of fiscal 2027. 
lndiGo has also consistently maintained a passenger load factor (PLF) of above 80% over several years through June 2026. 

lndiGo's operating income increased around 20% on-year to Rs 24,584 crore in the first quarter of fiscal 2027 and is 
expected to record similar growth rate for fiscal 2027. This will continue to be supported by increasing yields, fleet additions 
and low base of previous fiscal. In the first quarter of fiscal 2027, available seat kilometres (ASKM) increased to 4,348 crore 
km from 4,226 crore km same period previous fiscal, although, with higher yield, PLF moderated slightly to 83.3% from 
84.6%. The PLF may moderate slightly in fiscal 2027 from 86% in fiscal 2026, though it is expected to remain healthy. 

Earnings before interest, taxes, depreciation, amortisation and rent (Ebitdar; excluding forex) margin moderated to 15.9% in 
the first quarter of fiscal 2027 from around 27% same period previous fiscal, and is expected to remain subdued in fiscal 
2027 because of higher fuel costs. Fuel expenses increased to 44% of operating income in the first quarter of fiscal 2027 
from 28.5% in the first quarter of fiscal 2026. While the company has introduced fuel surcharges on domestic and 
international routes, its ability to fully pass through higher fuel costs remains constrained by the competitive and price­
sensitive nature of the airline industry, resulting in pressure on operating margin. Any further increase in airfares and its 
impact on passenger demand will remain monitorable. 

The ratings also continue to reflect lndiGo's healthy financial risk profile and strong liquidity. Total debt, including lease 
liabilities, increased to Rs 81,531 crore as on June 30, 2026, from Rs 68,488 crore previous fiscal because of fleet 
expansion and rupee depreciation. Lease liabilities are expected to increase further over the medium term as the company 
continues to add aircraft. Nevertheless, the company maintained strong liquidity, with free cash and equivalent of Rs 39,039 
crore (total cash: Rs 52,885 crore) as on June 30, 2026. Consequently, net debt to Ebitdar (excluding forex) remained 
comfortable at 1.8 times in fiscal 2026 compared with 1.6 times previous fiscal. 

The ratings also continue to factor in the highly competitive and price-sensitive nature of the airline industry, as well as the 
company's dependence on a single aircraft family, resulting in supplier concentration risk. 

Analyj;ical Atu�roach 
Crisil Ratings has followed the consolidation approach and combined the business and financial risk profiles of lndiGo and 
its subsidiaries owing to their strong business and financial linkages. 

The lease liabilities are considered as debt as these leases are for core business assets (aircraft) and are of long tenure, 
and the company has unconditional and non-negotiable obligation to pay lease rentals. Crisil Ratings has adjusted the total 
cash and equivalents to arrive at the freely available cash, which is used to arrive at the net debt. 

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

KeY. Rating Drivers - Strengths 
Strong market position, with track record of healthy operating profitability 
lndiGo has focused on growth and building a wide network, which helped it to command a domestic market share of ~65.4% 
in the first quarter of fiscal 2027 from 64.5% same period last fiscal. In the international segment of Indian aviation as well, 
the company accounted for ~52% of the share held by Indian carriers in the first quarter of fiscal 2027, an increase from 
45% same period previous fiscal. Furthermore, lndiGo has consistently expanded its fleet through large orders placed with 
aircraft manufacturers and had 432 aircraft as of June 2026. Over the medium term, deliveries against order book of ~900 
aircraft till 2036 are expected to strengthen the company's already robust market position. 

lndiGo fared well vis-a-vis other airlines in terms of key parameters such as PLF, on-time performance, and cancellation rate 
till fiscal 2026. Though there were some disruptions in fiscal 2026, the company has recovered from those and has 
improved its on-time performance. The company's focus on cost leadership has given it a competitive edge, making it the 
least impacted during industry downturn. lndiGo has a track record of positive Ebitdar, except during the Covid-impacted 
period. In the first quarter of fiscal 2027, due to high fuel cost, the company recorded lower Ebitdar margin. 

Strong financial flexibility to counter industry downcycles 
The company has adequate unencumbered liquidity on its books, with cash and equivalent of Rs 39,039 crore as on June 
30, 2026. It intends to keep sufficient liquid reserve to manage costs and industry downturns. It is also in the midst of 
augmenting the number of owned aircraft, which acts as ready liquidity. The liquid nature of narrow-body aircraft and 
engines enabled the company to sell and lease back owned aircraft and engines to generate liquidity during the pandemic, 
thus enhancing financial flexibility. The company had 36 owned aircraft as on June 30, 2026. lndiGo also had undrawn 
working capital limit of ~Rs 2,605 crore as on March 31, 2026. 

Healthy financial risk profile 
Total debt (including lease liability) increased to Rs 81,531 crore as on June 30, 2026, from Rs 68,488 crore previous fiscal 
due to fleet expansion and rupee depreciation. The lease liability is expected to increase further as the company continues 
to add fleet. While the debt protection metrics remain comfortable, the net debt (considering free cash) to Ebitdar (ex-forex) 
ratio moderated to 1.8 times in fiscal 2026 from 1.6 times previous fiscal. The ratio is expected to weaken this fiscal too, due 
to continuous addition to fleet. 



Key Rating Drivers - Weaknesses 
Highly competitive and price-sensitive industry and susceptibility to volatility in crude oil prices and forex 
fluctuations 
India's airline industry is highly competitive, characterised by the presence of established players and the entry of new ones. 
The planned capacity additions by other players over the medium term are likely to limit the ability of airlines to pass on 
price increases or variations in ATF prices to passengers due to competitive nature of the industry and the need to balance 
fares and PLF. Furthermore, the price-sensitive nature of the market may constrain lndiGo's ability to command premium 
pricing. 

The West Asia conflict has led to a significant increase in global crude prices and rupee depreciation, substantially affecting 
ATF prices as well as other dollar-denominated operating costs. This is likely to impact lndiGo's operating profitability. In the 
first quarter of fiscal 2027, the fuel expense rose to Rs 10,833 crore (44% of operating income) from Rs 5,833 crore (28% of 
operating income) in the first quarter of fiscal 2026, resulting in Ebitdar (ex-forex) declining to 15.9% from 27.4%. However, 
the company has introduced an additional fuel charge for domestic and international flights, which should help partially 
offset the increased cost. lndiGo's fleet composition-with around 80% of its aircraft being fuel-efficient Neo planes, and its 
youngest fleet globally (among airlines with over 100 aircraft), with an average age of 4.9 years as of March 2026-helps 
mitigate fuel and maintenance costs. Therefore, how effectively the company can pass on increased costs and maintain 
profitability, amid geopolitical challenges, will be crucial. 

lndiGo's financials are also vulnerable to forex fluctuations as lease rentals and maintenance costs, which account for 35-
40% of the operating cost, are denominated in the USD. However, the company manages its forex exposure by creating a 
natural hedge with the help of international revenue and other forex-denominated inflow on account of contractual 
arrangements with its suppliers and holds sizeable forex-denominated deposits on its balance sheet. Any sharp decline in 
rupee results in substantial forex expenses. In the fourth quarter of fiscal 2026, the company recorded forex losses, largely 
on account of revaluation of its lease liabilities, of Rs 4,823 crore which, however, moderated to Rs 82.5 crore in the first 
quarter of fiscal 2027. The company also partially hedges its forex exposure through derivatives on a rolling basis and has 
scaled up its hedging programme to the extent of ~$1.7 billion by June 30, 2026. This is further expected to be enhanced to 
~33% of the net forex exposure on the balance sheet. 

Dependence on single aircraft family resulting in supplier concentration risk 
The aviation industry worldwide has two key airframe suppliers and two key aircraft engine suppliers, leaving airlines with 
limited supplier options. The majority of lndiGo's fleet comprises A320 and A321 aircraft from Airbus, resulting in 
concentration risk due to dependence on a single original equipment manufacturer (OEM). Operating an Airbus fleet gives 
lndiGo the benefit of choosing the engine supplier, while operating a large fleet of the same aircraft family enables better 
negotiation power for maintenance contracts, minimising spares requirement and keeping personnel training costs in check. 
However, any disruption to the supply chain of the OEM, resulting in delay in deliveries, may pose challenges to lndiGo's 
ability to expand its capacity. 

Liguidity Strong 
As on June 30, 2026, the company had free cash and equivalent of Rs 39,039 crore, in addition to Rs 13,846 crore of 
restricted cash placed with lenders towards lease rental and maintenance obligations. The cash and equivalent on the 
balance sheet and steady cash accrual expected over the medium term will be sufficient to meet operational expenses as 
well as debt/lease obligations. Undrawn fund-based limit of ~Rs 2,606 crore as on June 30, 2026, further cushions liquidity. 

ESG Profile 
The airline sector has a significant environmental and social impact given its nature of operations with higher emissions, 
waste generation and water consumption affecting local community and increasing the possibility of health hazards. 

However, Crisil Ratings believes the ESG profile of lndiGo supports its already strong credit risk profile. The company is 
taking a slew of initiatives towards environmental and social causes. 

ESG highlights: 
• The company's intensities of Scope 1 and 2 emissions and energy consumption stood at approximately 60 tonne CO

2
e

and 821 GJ per million available seat kilometre (ASK), respectively, for fiscal 2026
• lndiGo is taking various measures to improve operational efficiency and reduce its carbon footprint, such as introducing

new and efficient aircraft (with an average fleet age of 4.9 years, which is one of the lowest among low-cost carriers
globally) and electrifying ground operations. Additionally, installation of smart faucets has reduced onboard water
consumption resulting in both fuel and water conservation

• The proportion of women employees in the workforce was high, at approximately 46% and low attrition rate of
employees at ~12% in fiscal 2025 vs ~14% in fiscal 2025

• For fiscal 2026, the airline reported a high on-time performance (OTP) of operations (~81 % for fiscal 2026) and
relatively low share of passengers affected by denied boarding (~0.005 pax per 10,000 passengers carried and 1.47%
respectively).

• lndiGo's governance structure is mainly characterised by approximately ~44% independent directors on the Board with
an independent chairman, a relatively low representation of women directors (~11%), no investor complaints in fiscal
2026, and extensive financial disclosures.



There is growing importance of ESG among investors and lenders. The commitment of lndiGo to ESG will play a key role in 
enhancing stakeholder confidence, given the high shareholding by foreign portfolio investors and access to both domestic 
and foreign capital markets. 

Rating sensitivitY. factors 
Upward factors 
• Sustained improvement in yield, PLF, along with easing of fuel costs, leading to substantial increase in profitability

(Ebitdar) and resulting in net debt to Ebitdar (ex-forex) ratio sustaining below 2 times
• Sustenance of healthy financial flexibility, aided by robust liquidity

Downward factors 
• Higher-than-expected moderation in operating profitability because of low yields/PLF or higher costs on a sustained

basis
• Net debt to Ebitdar (ex-forex) ratio sustaining above 3.0 times owing to disproportionate rise in lease liabilities or

reduction in unencumbered cash below Rs 20,000 crore on a sustained basis
• Any major regulatory actions weakening the business or financial risk profile.

About the ComP-anY. 
lndiGo started commercial operations in 2006 as a private company and went public in 2015. It operates on a low-cost 
carrier model within the Indian air travel market. It is the largest airline carrier in India having more than 63% market share, 
with a fleet of 432 and more than 2,200 daily flights as of June 2026. The company's fleet mainly comprises narrow-body 
aircraft. It is the youngest airline globally to serve 100 million customers (currently 123 million), achieving this feat in 
calendar year 2023. The airline has expanded its network by connecting 97 destinations domestically and 45 destinations 
internationally, in addition to multiple destinations through codeshare arrangements with 13 leading global airlines as of 
March 31, 2026. 

Kev Financial Indicators ICrisil Ratinos-adiusted fioure�l 
As on/for the period ended March 31 

Operating income 

Reported profit after tax (PAT) 

PAT margin 

Adjusted debt/Adjusted networth 

Adjusted interest coverage* 

Adjusted interest coverage (ex-forex) 

*AdJusted interest coverage computed using Eb1tdar upon interest cost

AnY. other information: Not Applicable 

Note on complexity levels of the rated instrument: 

Rs crore 

Rs crore 

% 
Times 

Times 

Times 

2026 2025 

84,962 80,986 

-2394 7,258 

-2.82 8.96 

11.21 7.16 

2.75 4.18 

4.52 4.48 

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 lnstrument(il 

Name of Date of Coupon Maturity Issue size Complexity 
Rating 

Regulator of 
ISIN 

instrument allotment rate (%) date (Rs.Crore) level 
outstanding 

the instrument 
with outlook 

Non-Fund 
NA Based NA NA NA 100 NA Crisil A 1 +/Watch RBI 

Limit$ 
Developing 

NA Non-Fund NA NA NA 2215.5 NA Crisil AA-/Watch RBI Based Limit Developing 



NA 
Fund-Based 

NA NA NA 600 NA 
Facilities& 

NA 
Fund-Based 

NA NA NA 1 NA 
Facilities 
Non-Fund 

NA Based NA NA NA 260.24 NA 

Limit> 
Daylight 

NA Overdraft NA NA NA 620 NA 

facility 

NA 
Fund-Based 

NA NA NA 28.62 NA 
Facilities% 

NA 
Non-Fund 

NA NA NA 703.1 NA 
Based Limit! 

Non-Fund 
NA Based NA NA NA 734.58 NA 

Limit# 

NA 
Non-Fund 

NA NA NA 1000 NA 
Based Limit* 

NA 
Fund-Based 

NA NA NA 100 NA 
Facilities A 

NA 
Fund-Based 

Facilities$ NA NA NA 100 NA 

Non-Fund 
NA Based NA NA NA 150 NA 

Limit~ 

NA 
Fund-Based 

NA NA NA 700 NA 
Facilities@ 

NA 
Fund-Based 

NA NA NA 850 NA 
Facilities< 
Proposed 

NA Fund-Based NA NA NA 836.96 NA 

Bank Limits 
<Interchangeable with stand by letter of credit to the extent of Rs 475 crore 
%exchange rate Rs 95.4/USO fungible with non-fund based facilities to the extent of USO 10 million 
"Interchangeable with overdraft to the extent of Rs 40 crore 
@Interchangeable with bank guarantee to the extent of Rs 550 crore 
&Interchangeable with overdraft and foreign currency demand loan 
$Interchangeable with Bank Guarantee 

Crisil A 1 +/Watch 
RBI 

DevelopinQ 
Crisil A 1 +/Watch 

RBI 
DevelopinQ 

Crisil AA-/Watch 
Developing 

RBI 

Crisil A 1 +/Watch 
Developing 

RBI 

Crisil AA-/Watch 
RBI 

Developing 
Crisil AA-/Watch 

RBI 
Developing 

Crisil AA-/Watch 
Developing 

RBI 

Crisil AA-/Watch 
RBI 

DevelopinQ 
Crisil A 1 +/Watch 

RBI 
DevelopinQ 

Crisil A 1 +/Watch 
Developing 

RBI 

Crisil AA-/Watch 
Developing 

RBI 

Crisil AA-/Watch 
RBI 

Developing 
Crisil A 1 +/Watch 

RBI 
Developing 

Crisil AA-/Watch 
Developing 

RBI 

#exchange rate Rs 95.4/USO, Interchangeable with overdraft to the extent of USO 3.5 million and letter of credit to the extent of USO 14.5 million 
-Interchangeable with letter of credit 
!exchange rate Rs 95.4/USO fungible across secured and unsecured limits
>exchange rate Rs 95.40/USO Interchangeable with standby letter of credit
*Interchangeable with bank guarantee to the extent of Rs 750 crore

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 

Agile Airport Services Pvt Ltd Full 

lnterGlobe Aviation Financial Services IFSC 
Full 

Pvt Ltd 

lnterGlobe Aviation Ventures LLP Full 

lndiGo Ventures Fund-I Full 

Annexure - Rating History for last 3 Years 

Current 2026 (History) 

Instrument Type 
Outstanding 

Amount 
Rating Date Rating 

-I[- 2025 

Date Rating 

Rationale for Consolidation 

Strong business and financial linkages 

Strong business and financial linkages 

Strong business and financial linkages 

Strong business and financial linkages 

2024 -ir

Date Rating Date 

2023 

Rating 

Start of 
2023 

Rating 



Fund Based

Facilities 

Non-Fund 

Based 

Facilities 

ST/LT 

ll 

LT/ST 

All amounts are in Rs.Cr. 

3836.58 

D 
I 

5163.42 

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

--

--

--

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

--

--

--

II 

II 

II 

18-08-26

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing --

29-06-2 

31-03-2 

06-03-2 

Crisil 
A1+/Watch 

6 Developing 
/ Crisil 

AA-/Watch 
Developing 

Crisil 
A1+/Watch 

6 Developing 
/ Crisil 

AA-/Watch 
Developing 

Crisil 
6 AA-/Positive 

/CrisilA1+ 

18-08-26

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

--

29-06-2 

IL__ 

Crisil 
A1+/Watch 

6 Developing 
/ Crisil 

AA-/Watch 
Developing 

II 

31-03-2 

II 

06-03-2 

Crisil 
A1+/Watch 

6 Developing 
/ Crisil 

AA-/Watch 
Developing 

Crisil 
6 AA-/Positive 

/CrisilA1+ 

24-12-25 

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

Crisil 
A1+/Watch Crisil 

08_12_25 Developing 17 04 24 AA-/Stable 
/ Crisil - - / Crisil 

AA-/Watch A 1 + 

16-07-25 :;;:�:J
1

LJ

-

/ Crisil A1+ 

Ii - □n

i========:

:======:_� ======:
__

i 

24-12-25 

08-12-25 

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

Crisil 
A1+/Watch 
Developing 

/ Crisil 
AA-/Watch 
Developing 

Crisil 
16-07-25 AA-/Positive

/ Crisil A1+ 

Crisil 
29_04_24 AA-/Stable

/ Crisil 
A1+ 

__JI J'= ====l�====:�====ll �I 11 

Crisil 17-04-24 AA-/Stable 

_J 

Annexure - Details of Bank Lenders & Facilities - Regulator for the Instrument is RBI 
I Facility Amount (Rs.Crore) Name of Lender Rating 

Daylight Overdraft facility 620 �L Citibank N. A. ][ Crisil A1+/Watch J Developing 

Fund-Based Facilities 1 [ Bank of America N.A. l[ Cris ii A 1+/Watch J Developing 

Fund-Based Facilities< 850 Kotak Mahindra Bank 
I 

Crisil A1+/Watch 
Limited Developing 

I Fund-Based FacilitiesA 100 [ ICICI Bank Limited ][ Crisil A1+/Watch J Developing 

I Fund-Based Facilities& 600 [ Axis Bank Limited ][ Crisil A1+/Watch J Developing 

L Fund-Based Facilities$ 100 i ICICI Bank Limited 71 
Crisil A1+/Watch J Developing 

Fund-Based Facilities@ 700 IDFC FIRST Bank Limited Crisil AA-/Watch 
Developing 

I Fund-Based Facilities% 28.62 L Citibank N. A. JL 
Crisil AA-/Watch J Developing 

I Non-Fund Based Limit$ 100 [ Axis Bank Limited ][ Crisil A1+/Watch
Developing 

I Non-Fund Based Limit# 734.58 t Deutsche Bank A. G. 11 Crisil AA-/Watch 7 Developing 

l Non-Fund Based Limit L_ 715.5 [ Deutsche Bank A. G. ]�Crisil AA-�atch_J 
Developing 



Non-Fund Based Limit> 260.24 [ Bank of America N.A. l Crisil AA-/Watch 
Developing 

Non-Fund Based Limit~ 150 l ICICI Bank Limited J[ 
Crisil AA-/Watch 

J Developing 

l Non-Fund Based Limit L_ 100 [ Axis Bank Limited ][ 
Crisil AA-/Watch 

J Developing 

[ Non-Fund Based Limit 500 [ YES Bank Limited ][ 
Crisil AA-/Watch

Developing 

[ Non-Fund Based Limit 400 [ Axis Bank Limited l[ 
Crisil AA-/Watch

Developing 

r
Non-Fund Based Limit I 500 �otak Mahindra Ban:J[ Crisil AA-/Watch 

J Limited Developing 

I Non-Fund Based Limit! 703.1 L Citibank N. A. JL 
Crisil AA-/Watch 

J Developing 

Non-Fund Based Limit* 1000 C HDFC Bank Limited ][ 
Crisil AA-/Watch

Developing 
Proposed Fund-Based II 836.96 I Not Applicable J�Crisil AA-JV_Vatch _J

Bank Limits Develop mg 
<Interchangeable with stand by letter of credit to the extent of Rs 475 crore 
%exchange rate Rs 95.4/USD fungible with non-fund based facilities to the extent of USD 10 million 
"Interchangeable with overdraft to the extent of Rs 40 crore 
@Interchangeable with bank guarantee to the extent of Rs 550 crore 
&Interchangeable with overdraft and foreign cuffency demand Joan 
$Interchangeable with Bank Guarantee 
#exchange rate Rs 95.4/USD, Interchangeable with overdraft to the extent of USD 3.5 million and Jetter of credit to the extent of USD 14.5 million 
-Interchangeable with Jetter of credit
!exchange rate Rs 95.4/USD fungible across secured and unsecured limits
>exchange rate Rs 95.40/USD Interchangeable with standby letter of credit 
*Interchangeable with bank guarantee to the extent of Rs 750 crore 

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 

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

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

3 Listed PTCs / Securitisation Notes (oriqinated by entities requlated by RBI)*$ 

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

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

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

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs 

Regulator of the 
instruments 
SEBI 

MCA 

RBI 

SEBI 

RBI 

RBI 

RBI 

RBI 

RBI 

RBI 

RBI 

+ 
MCA 

MCA 

-
-

SEBI 

SEBI 



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 

SEBI 
bonds/debentures/preference share (all securities)) 

23 
Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ 

MCA 
Preference share (all securities)) 

24 
Unlisted PTCs / Securitisation Notes (originated by entities not regulated by Investor-side regulator such 
RBI)* as IRDAI, PFRDAC@. 

. .  

* Includes secuntisat1on transactions mvolvmg 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 

Basics of Rating§...(including default recognition, assessing information adeguacY.). 

Criteria for consolidation 

Criteria for manufacturing, trading and coreorate services sector (including�eeroach for financial ratios). __J 
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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 (lnvlTs). 

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 I LINKEDIN I YOUTUBE I FACEBOOK 

CRJSIL 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 



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: 

httRs://www.crisilratings.com/en/home/our-business/ratings/regulato[Y.-disclosures/list-of-activities-instruments-and-names-of­
rggulators.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: httRs://www.crisilratings.com/en/home/our-businesses/ratings/regulato[Y.-disclosures/highlighted-Rolicies.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 
httRs://www.ratingsanaly_!ica.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.crisilratinggQJJJ_. 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: httJ!s://www.crisilratings.com/en/home/our-business/ratings/credit-rating� 

scale.html 
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