
Regd. & Corp. Office : “Sanstar House” Nr. Parimal Under Bridge, Opp. Suvidha Shopping Centre, Paldi, 

Ahmedabad — 380007. Gujarat (India) Phone : +91 79-26651819 /20 / 21 Fax : +91 79-2?651822 

CIN : U15400GJ1982PLC072555 E-Mail : md@sanstar.in Website : www.sanstar.in 

Date: 020 May, 2025 

To, 

The Secretary The Secretary 

Corporate Relations Department Corporate Relations Department 

BSE Limited The National Stock Exchange of India Limited 
Floor 25, P.1 Towers. Exchange Plaza. Bandra-Kurla Complex, 

Dalai Street, Mumbai-400001 Bandra East. Mumbai -400059 
Scrip Code: 544217 Symbol: SANSTAR 

Dear Sir, 

Subject: Intimation of Revision in Ratings under the SEBI (Listing Obligations and 
Disclosure Requirements), Regulations, 2015 

Pursuant to Regulation 30(6) read with Schedule III of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the “Regulations”), please note that CARE Ratings 
Limited vide its letter dated 21t April, 2025 has revised its rating for the Company as follows: 

Sr. Credit Rating Agency | Instrument/ Facility | Existing Credit | Revised Credit 
No. Rating Rating 
15 CARE Ratings Limited | Long-term/ Short | CARE BBB; | CARE BBB+; 

term bank facilities Stable / CARE | Stable/ CARE A2 

A3+ 
Short-term banlk | CARE A3+ CARE A2 
facilities 

The Rating letter received from CARE Ratings Limited is attached as Annexure A. 

You are requested to please take the above on record. 

Thanking You, 

Yours faithfully, 

For, Sanstar Limited 

Fagun Shah 2 

Company Secretary & Compliance Officer 
Membership No.: A62163 

Encl: 

1. Rating letter received from CARE Ratings Limited 

An 1SO 9001:2000 Company 

Factory Address : Gulabpura. Village : Karvand, Taluka : Shirpur, Dist. : Dhule — 425 405. Maharashtra (India)
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No. CARE/HO/RR/2025-26/1049 

Shri Harish Maheshwari 
General Manager - Finance 

Sanstar Limited 
GAT 355/1-2/3,356,357,358 
Tal. Shirpur, Karvand, 
Dhule 
Maharashtra 425405 

April 21, 2025 

Dear Sir, 

1. Please refer to our letter dated April 01, 2025, on the above subject. 
2. The rationale for ratings is attached as an Annexure-I. 
3. We request you to peruse the annexed document and offer your comments. We are doing this as a matter of 

courtesy to our clients and with a view to ensure that no factual inaccuracies have inadvertently crept in. 
Kindly reply as early as possible. In case, if we do not hear from you by April 24, 2025 (EOD), we will proceed 
on the basis that you have no comments to offer. 

If you need further darifications, you are welcome to approach us. 

Thanking you, 
Yours faithfully, 

& 
Darshan Shah 

Assistant Director 
darshan.shah@careedge. 

Encl.: As above 
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Annexure-I 
Rating Rationale 
Sanstar Limited 

Amount (X 
Rating Action 

crore) 

Long-term / Short-term bank 95.00 CARE BBB+; Stable / | Upgraded from CARE BBB; Stable 

facilities ) CARE A2 / CARE A3+ 

Short-term bank fadilities 18.75 CARE A2 Upgraded from CARE A3+ 

Details of facilities in Annexure-1. 

Rationale and key rating drivers 

Upgrade in ratings assigned to bank facilities of Sanstar Limited (SAL) derives strength from improved net worth 

base following an Initial Public Offer (IPO) in FY24 (FY refers to April 01 to March 31), which has improved capital 

structure and debt coverage indicators. 

Ratings further derives strength from its experienced promoters, established track record in the maize starch 

industry, moderately diverse product portfolio having wide industry application and diversified clientele. Ratings 

also factor in its moderate scale of operations, which is expected to moderate marginally in FY25 and stable 

profitability and continues to remain at steady level showing improvement in FY24 and 9MFY25. 

However, ratings continue to remain constrained considering project risk associated with large sized expansion 

project, profitability susceptible to volatile commodity prices and presence in the competitive agro-based industry 

with large size established players. 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

* Significantly increasing scale of operation with total operating income (TOI) of over ¥1400 crore with profit 

before interest, lease rentals, depreciation, and taxation (PBILDT) margin above 8% on sustained basis. 

e Successfully completing ongoing capex. 

Negative factors 

e« Declining profitability with PBILDT margin below 6%, on a sustained basis. 

e Total debt to PBILDT exceeding 4x on sustained basis 

*  Significantly delaying or cost overrun in planned capex, leading to moderating the capital structure. 

Analytical approach: Standalone 

Outlook: Stable 

The “Stable” outlook reflects CARE Ratings Limited’s (CARE Ratings) expectation of SAL to sustain business in the 
medium term considering its established presence in maize starch industry, established procurement and 
distribution network and on-time completion of capex. 

“Complete definition of ratings assigned are available at wunw.careedge.in and other CARE Ratings Limited's publications. 
CARE Ratings Limited 
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Detailed description of key rating drivers: 

Comfortable capital structure and debt coverage indicators 
Steady growth in SAL's net worth base due to accretion of the profits in the last three years. This resulted in the 
company’s comfortable capital structure. It is evident by stable total outside liabilities to total net worth (TOL/TNW) 
at 1.15x as on March 31, 2024, compared to 1.06x as on March 31, 2023. Overall gearing largely remained stable 
below unity at 0.87x as on March 31, 2024, against 0.74x as on March 31, 2023. Capital structure has further 
improved due to improvement in net worth base following fund infusion through IPO. The net worth base has 
improved to ¥618.08 crore as on December 31, 2024, against ¥217.51 crore as on March 31, 2024. Debt coverage 
indicators also remained comfortable but improved marked by total debt to gross cash accruals (TD/GCA) of 0.88x 
as on December 31, 2024, against 2.22x as on March 31, 2024, and interest coverage of 10.21x as on December 
31, 2024, against 9.59x as on March 31, 2024. Improvement in coverage indicators, is due to steady profitability, 
and reduction in total debt, where in working capital utilisation has remained on lower side, compared to FY24 
levels. Going ahead, maintaining a comfortable capital structure and disciplined working capital management will 
remain key monitorable. 

Moderate scale of operations with stable profitability 
SAL operates at a moderate scale in the maize processing industry, with TOI of %1,072.09 crore in FY24, compared 
to %1,208.03 crore in FY23. The decline was primarily due to lower maize prices, reduced sales realisation of maize 
starch, and a ~7.20% drop in starch sales volume. However, profitability remained stable, supported by improved 
realisation in the processed food segment and lower power and fuel costs following the commissioning of solar 
and biofuel plants, and a decline in coal prices. 
In 9MFY25, TOI stood at 708.46 crore, down from ¥834.49 crore in 9MFY24, impacted by a 25-day maintenance 
shutdown of the 750 TPD Shirpur plant between August and September 2024. Despite this, PBILDT margins 
remained steady at 9.68%. Procurement of raw materials at lower prices toward the end of FY24 supported 
profitability. While profitability is expected to remain stable amidst increasing competition, the planned capacity 
expansion is likely to contribute to sustained revenue growth. 

Diversified clientele and geographically spread revenue base 
SAL has a diversified customer base across multiple industries, reducing exposure to cydicality in a particular 
sector. The contribution of top 10 customers to TOI stood at 23% in FY24, compared to 30% in FY23, and was 
27.45% in 9MFY25. The company caters to industries such as textiles, paper, pharmaceuticals, food, adhesives, 
and animal nutrition, ensuring a balanced revenue stream. 
SAL generates revenue from both domestic and export markets, with exports contributing 35.53% of total income 
in FY24 and 38.49% in 9MFY25. Increase in export contribution has been supported by higher international 
demand, with the Kutch plant primarily catering to exports due to its proximity to the port, while the Dhule plant 
focuses on domestic sales given its central location in India. 
With ongoing capacity expansion and an evolving product mix, SAL aims to strengthen its position in domestic and 
international markets, aligning with changing industry requirements and market dynamics. 

Established track record of operations with moderately diverse product portfolio having wide 
industry applications 
SAL has an operational track record of nearly two decades in the maize starch industry. Initially engaged in trading 
tapioca starch, the company later ventured into manufacturing maize-based starch and its derivatives. It operates 
from two plants: one in Dhule, Maharashtra, with an annual capacity of 247,500 metric tons, and another in Kutch, 
Gujarat, with a capacity of 115,500 metric tons, totalling 1,100 tons per day. The company is currently undertaking 
a major expansion at its Shirpur facility, which will increase its total production capacity to 2,100 tons per day by 
July 2025. 
The company’s product portfolio remains moderately diversified, with starch products contributing 60-65% of TOI, 
processed food ingredients such as liquid glucose, maltodextrin, and dextrose monohydrate accounting for 5-8%, 
and the remaining revenue generated from byproducts such as gluten and germ. With the planned capacity 
expansion, SAL is also enhancing its focus on higher-margin value-added products such as modified starches and 
specialty derivatives used in industries like pharmaceuticals, adhesives, textiles, and paper. 
SAL benefits from an established maize procurement network across India and the strategic location of its Shirpur, 
Dhule plant, situated in a key maize-producing region of Maharashtra, ensuring stable raw material availability. 
Capacity utilisation remained stable in FY24 compared to FY23, and with the upcoming capacity expansion, the 
company is positioned to cater to growing demand across multiple industries while strengthening its market 
presence. 
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With the upcoming capacity expansion and a growing focus on value-added products, SAL is expected to enhance 
its market reach across multiple industries. The company’s ability to scale operations efficiently, optimize product 
mix, and navigate raw material dynamics will be key in sustaining growth and maintaining profitability in an evolving 
industry landscape. 

Experienced promoters 
SAL continues to be led by the Chowdhary family, with Gautam Chowdhary, Managing Director, bringing over three 
decades of industry experience. His sons, Sambhav Chaudhary and Shreyans Chaudhary, actively oversee critical 
business functions—Sambhav managing plant operations and overall company functions, while Shreyans handles 
finance and marketing. The promoters are supported by an experienced and professional management team, 
ensuring operational efficiency and strategic direction. With the company’s ongoing expansion and increasing 
industry competition, their leadership remains key in driving sustainable growth and adaptability. 

Profitability susceptible to volatile raw material price 
SAL uses maize as the key raw material, which accounted for ~75-80% of total cost of sales for the last 3-4 years. 
Maize being an agriculture input; SAL's operations are vulnerable to inherent risks associated with Agri-based inputs 
prices. Although the prices of Agri commodities remained fluctuating over the years, it exhibited an increasing 
trend mainly due to heavy domestic and export demand. Raw material prices are linked to agricultural output, 
which is exposed to factors such as vagaries of monsoon, acreage, crop yield level, and global demand-supply 
mismatches. Average raw material procurement price decreased by ~8% in FY24 (from average maize prices of 
%22.43 per kg in FY23 to 320.63 per kg in FY24) also assisting PBILDT margins to improve FY24. However, prices 
have increased in current year 9MFY25, with average price per KG increasing to ¥21.97 from %20.63 which has 
impacted profitability evident from dedline in PBILDT margin from 10.30% in 9MFY24 to 9.68% in 9MFY25. Going 
forth, SAL's ability to optimise procurement strategies, maintain cost efficiencies, and leverage its expanding 
production capacity is expected to partially mitigate the impact of raw material price fluctuations. 

Execution and market risks associated with large-scale capex 
SAL is undertaking a capacity expansion project to increase its production from 1,100 TPD to 2,100 TPD, with 
completion targeted for July 2025 at an estimated cost of ¥201.55 crore. Prior to its IPO, the company had got a 
term loan sanctioned of X150 crore for this expansion, of which only ¥12.46 crore was disbursed. Additionally, 
%7.53 crore was funded through internal accruals, bringing the total pre-IPO expenditure to ¥19.96 crore. The 
remaining I181.55 crore is being funded through IPO proceeds, eliminating the need for further term loan 
drawdowns. 
The expansion is being carried out within the existing Shirpur facility. As of December 31, 2024, ¥53.06 crore has 
been incurred on the project. Given its early-stage implementation and the significant project size, there are 
inherent risks related to execution timelines and cost management. The highly competitive nature of the maize 
processing industry, and ongoing capacity additions by other major players, presents a market absorption risk for 
the additional production capacity. 

Competitive industry scenario and planned capacity addition of major players 
The maize processing industry remains competitive, with the presence of large and medium-sized players. Key 
industry participants include Roquette India Private Limited, Gujarat Ambuja Exports Limited, and The Sukhjit 
Starch and Chemicals Limited, alongside medium-sized players such as Gulshan Polyols Limited, Bluecraft Agro 
Private Limited, SAL, Sayaji Industries Limited, and Sahyadri Starch & Industries Private Limited. Several 
unorganised players contribute to the competitive landscape. 
Given the commoditised nature of maize-based products, pricing flexibility and bargaining power with customers 
remain limited. Larger industry players benefit from a diversified product portfolio with a focus on value-added 
maize derivatives, enabling them to maintain a stronger market position. The industry is also set to witness notable 
capacity expansions by major players in the next 1-2 years, which may intensify competition and impact market 
dynamics. 

Liquidity: Adequate 
SAL’s liquidity remains adequate, marked by moderate current ratio, healthy cash flow from operations (CFO), 
moderate working capital limit utilisation and healthy GCA levels against its moderate debt repayment obligations. 
The company has achieved ¥48.45 crore of GCA in 9MFY25 against a debt repayment obligation of ¥17.30 crore 
for FY25. Cash and liquid investments as on March 31, 2024, stood at %3.16 crore. Cash credit (CC) utilisation for 
12-months ending February 28, 2025, was at moderate level with average utilisation above 29%. The current ratio 
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stood improved although moderated at 1.41x as on March 31, 2024, against 1.38x as on March 31, 2023. CFO 
remained positive for the last five years and stood at 322.87 crore for FY24. 

Applicable criteria 

Definition of Default 
Liquidity Analysis of Non-financial sector entities 
Rating Outlook and Rating Watch 
Manufacturing Companies 

Financial Ratios — Non financial Sector 
Short Term Instruments 

About the company and industry 

Industry classification 

Macroeconomic indicator _Sector Industry 

Fast moving consumer goods | Fast moving consumer goods | Food products Other food products 

SAL is a publicly listed company (BSE and NSE) incorporated in February 1982 and headquartered in Ahmedabad, 

Gujarat. The company spedialises in manufacturing maize-based products and derivatives, including maize starch, 

dextrin, modified starches, liquid glucose, high maltose maize syrup, maltodextrin, dextrose monohydrate, gluten, 

germ, and bran, catering to industries such as textiles, paper, pharmaceuticals, food, adhesives, and animal 

nutrition. 

SAL operates manufacturing facilities in Gujarat and Maharashtra with a combined production capacity of 1,100 

TPD. The company is undertaking a 1,000 TPD expansion project, with 650 TPD expected to be completed by 

Q2FY26, while the remaining capacity will be operational later in the year. The company also has a subsidiary, 

Expressions Commercial LLP, which has not yet commenced operations. 

Financial performance 3 crore 
For the period ended / as on March 3. 2024 

(12m, A) 
[s] g results 

Net sales 951.38 1205.07 1067.27 

Total operating income 959.69 1208.03 1072.09 

PBILDT 55.72 75.41 102.96 
Interest 12.73 9.81 10.74 

Depreciation 11.70 11.85 12.09 

PBT 34.68 55.39 89.72 
PAT (after deferred tax) 25.79 41.81 66.77 

Gross cash accruals 40.46 61.87 85.13 
Financial position 
Equity capital 32.59 28.09 28.09 

Net worth 150.29 151.20 217.51 

Total capital employed 275.65 262.90 345.15 

Key ratios 
Growth 
Growth in total income (%) 64.38 25.88 -11.25 

Growth in PAT (after deferred tax) (%) 52.82 62.07 59.71 
Profitability 

PBILDT/Total Op. income (%) 5.81 6.24 9.60 

PAT (after deferred tax)/ Total income (%) 2.69 3.46 6.23 
ROCE (%) 16.03 22.48 30.16 

Solvency 

Debt equity ratio (times) 0.56 0.37 0.22 
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For the period ended / as on March 3. 

Overall gearing ratio(times) 0.87 

Interest coverage(times) 9.59 

Term debt/Gross cash accruals (years) 0.57 
Total debt/Gross cash accruals (years) 2.22 

Liquidity 
Current ratio (times) 1.50 1.38 1.41 
Quick ratio (times) 1.35 1.17 0.89 

Turnover 

Average collection period (days) 26 26 35 
Average inventory (days) 10 7 26 

Average creditors (days) 14 10 23 

Operating cycle (days) 22 22 38 
A: Audited 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: Not applicable 

Rating history for last three years: Annexure-2 

Details of rated facilities: Annexure-3 

Complexity level of instruments rated: Annexure-4 

Detailed explanation of covenants of rated instrument / facility: Annexure-5 

Annexure-1: Details of instruments/facilities 

Name of IDate i Maturity Size of the Rating 
the ssuance Coupon Date (DD- Issue Asslgnt_ad 
Facility (DD-MM- Rate (%) MM-YYYY) (Zcrore) and Rating 

YYYY) Outlook 

E;;‘dSTba*d . CARE BBB+; 
. - - - 95.00 Stable / 

Working CARE A2 
Capital Limits 

Non-fund- 
based - ST- 
Bank - - - 7.50 CARE A2 

Guarantee 

Non-fund- 

based - ST- - - - 1125 CARE A2 
Forward 
Contract 

Annexure-2: Rating history for last three years 

Current Ratings Rating History 

Sr. Name of the 
No Instrument/Ba Amount Date(s) Date(s)and Date(s) Date(s) 

nk Faci 
Outstandi  Ratin and Rating(s) ELL and 

ng g Rating( assignedin  Rating(  Rating( 

(Xcrore) s) 2023-2024 s) s) 
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assigne assigne  assigne 

din din din 
2024- 2022- 2021- 

2025 2023 2022 

1)CARE BB+; | 1)CARE 
Stable / CARE | BBB; 

Non-fund-based - CARE ;)3(:+ARE A4+; ISSUER | Stable / 

1 | ST-Forward ST 11.25 ™ (07-3un- NOT CARE - 

Contract 24) COOPERATIN | A3+ 

G* (16-Feb- 
(26-Mar-24) | 23) 

care | UCARE | 1)CAREBB+; | 1)CARE 
BBB+: BBB; Stable / CARE | BBB; 

Fund-based - LT/ L7/s Stable’ Stable / A4+; ISSUER | Stable / 

2 | ST-Working T 95.00 / CARE NOT CARE - 

Capital Limits CARE A3+ COOPERATIN | A3+ 

~ (07-Jun- | G* (16-Feb- 

24) (26-Mar-24) | 23) 

Non-fund-based - CARE ;)3(:+ARE 
3 | ST-Bank ST 7.50 - - - 

Guarantee A2 (07-Jun- 
24) 

*Issuer did not cooperate; based on best available information. 
ST: Short term; LT/ST: Long term/Short term 

Annexure-3: Details of rated facilities 

1. Short Term Facilities 

1.A. Non-Fund Based Limits 

Sr. Rated Amount 
No. Name of Bank / Lender (Rs. crore) 

1. |Karur Vysya Bank Ltd. 11.25 

Total 11.25 

1.B. Non-Fund Based Limits 

Sr. Rated Amount 
No. Name of Bank / Lender (Rs. crore) 

1. |Karur Vysya Bank Ltd. 7.50 

Total 7.50 

Total Short Term Facilities : Rs.18.75 crore 

2. Long Term / Short Term Facilities 

2.A. Fund Based Limits 

Sr. Rated Amount 
No. (Rs. crore) 

1. |Karur Vysya Bank Ltd. 95.00 

CARE Ratings Limited 
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Sr. Name of Bank / Lender Rated Amount 
No. (Rs. crore) 

Total 95.00 

Total Long Term / Short Term Facilities : Rs.95.00 crore 

Total Facilities (1.A+1.B+2.A) : Rs.113.75 crore 

Annexure-4: Complexity level of instruments rated 

Sr.No. Name of the Instrument Complexity Level 

1 Fund-based - LT/ ST-Working Capital Limits Simple 

2 Non-fund-based - ST-Bank Guarantee Simple 

3 Non-fund-based - ST-Forward Contract Simple 

Note on complexity levels of rated instruments: CARE Ratings has dassified instruments rated by it based 
on complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for 
clarifications. 

Annexure-5: Detailed explanation of covenants of rated instruments/facilities 
Not applicable 
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Contact us 

Media Contact Analytical Contacts 

Mradul Mishra Akhil Goyal 
Director Director 
CARE Ratings Limited CARE Ratings Limited 
Phone: +91-22-6754 3596 Phone: +91 - 22- 6754 3590 
E-mail: mradul.mishra@careedge.in E-mail: akhil.goyal @careedge.in 

Relationship Contact Darshan Shah 
Assistant Director 

Ankur Sachdeva CARE Ratings Limited 
Senior Director Phone: +91 - 22 - 6754 3408 
CARE Ratings Limited E-mail: Darshan.shah@careedge.in 
Phone: 91 22 6754 3444 
E-mail: Ankur.sachdeva@careedge.in Abhijeet Dhakane 

Lead Analyst 
CARE Ratings Limited 
E-mail: Abhijeet.Dhakane@careedge.in 

(This follows our Press Release for the entity published on April 07, 2025) 

About us: 
Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the 

Securities and Exchange Board of India, it has been acknowledged as an Extemal Credit Assessment Institution by 

the RBI. With an equitable position in the Indian capital market, CARE Ratings provides a wide array of credit rating 

services that help corporates raise capital and enable investors to make informed decisions. With an established 

track record of rating companies over almost three decades, CARE Ratings follows a robust and transparent rating 

process that leverages its domain and analytical expertise, backed by the methodologies congruent with the 

international best practices. CARE Ratings has played a pivotal role in developing bank debt and capital market 

instruments, including commercial papers, corporate bonds and debentures, and structured credit. 

Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not 
recommendations to sanction, renew, disburse, or recall the concerned bank facilies or to buy, sel, or hold any security. These ratings do not 
convey suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook 
based on information obtained from reliable and credible sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or 
completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such information. Most 
entities whose bank faclities/instruments are rated by CARE Ratings have paid a credit rating fee, based on the amount and type of bank 
facilities/instruments. CARE Ratings or ts subsidiaries/associates may also be involved with other commercial transactions with the entity. In case 
of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 
partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured 
loans brought in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for 
any errors and states that it has no finandial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not 
factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of 
rating downgrades. However, if any such dauses are introduced and triggered, the ratings may see volatility and sharp downgrades. 
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CONTACT 

CARE Ratings Limited 

Corporate Office: 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern 
Express Highway, Sion (East), Mumbai - 400 022 

Phone: +91-22-6754 3456 

REGIONAL OFFICE 

AHMEDABAD 
32, Titanium, Prahaladnagar Corporate Road, 
Satellite, Ahmedabad - 380 015 
Phone: +91-79-4026 5656 

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

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

CHENNAI 
Unit No. 0-509/C, Spencer Plaza, 5th Floor, 
No. 769, Anna Salai, Chennai - 600 002 
Phone: +91-44-2849 7812 / 0811 

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

CARE Ratings Limited 

HYDERABAD 
401, Ashoka Scintilla, 3-6-502, Himayat Nagar, 
Hyderabad - 500 029 
Phone: +91-40-4010 2030 

KOLKATA 
Unit No. A/7/4, 7th Floor, Block A, Apeejay House, 
15 Park Street, Kolkata — 700 016. 
Phone: +91-33-4018 1600 

NOIDA 
Sth floor, C-001/A2, Berger Towers, Sector 16B, 
Noida, Gautam Budh Nagar, Uttar Pradesh -201301 
Phone: +91-120-4452000 

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