
 

 

 

 
JSWSL: MUM: SEC: SE: 2026-27/07/10 
July 08, 2026 
 

1. National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No. C/1, G Block 
Bandra – Kurla Complex 
Bandra (E), Mumbai – 400 051 
NSE Symbol: JSWSTEEL 
 
Kind Attn: Listing Department 
 

2. BSE Limited 
Corporate Relationship Dept. 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai – 400 001. 
Scrip Code No.500228 
 
Kind Attn: Listing Department 
 

 
Sub:   Intimation under Regulation 30 (6) & 51(2) of the Securities Exchange 

Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, (“ SEBI LODR”) : Upgrade in Rating by CARE Ratings 
Limited (CARE Edge Ratings/CARE) 

 
Dear Sir, 
 
Pursuant to Regulation 30(6) and 51(2) of the Listing Regulations 2015 as amended, please 
refer below update on credit rating by CARE Ratings Limited (CARE Edge Ratings/CARE) 
vide its Press Release dated July 7, 2026: 
 

Name of 
the 

Company 

Credit 
Rating 
Agency 

Type of Credit 
Rating 

Existing Rating Rating Action/ 
Revised Rating 

 

JSW Steel 
Limited 

CARE 
Ratings 
Limited 

Long-Term Bank 
Facilities 

 
CARE ‘AA’ Stable Upgraded to  

CARE ‘AA+’ Stable 

Long-Term(LT)/ 
Short Term(ST) 
Bank Facilities 

CARE ‘AA’ Stable/  
CARE A1+ 

LT rating Upgraded to 
CARE ‘AA+’ Stable and 
ST rating re-affirmed at 

CARE A1+ 
Short Term Bank 

Facilities CARE A1+ Re-affirmed at 
CARE A1+ 

Issuer Rating CARE ‘AA’ Stable Upgraded to  
CARE ‘AA+’ Stable 

Non- Convertible 
Debentures CARE ‘AA’ Stable Upgraded to  

CARE ‘AA+’ Stable 

Commercial Paper CARE A1+ Re-affirmed at 
CARE A1+ 

 
 
 
 
 
 
 
 
 



 

 

 

Further as per Regulation 55 of SEBI LODR read with SEBI Master Circular 
SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/0000000103 dated July 11, 2025 as amended, 
please find below the details of the upgraded credit rating by CARE Ratings Limited in respect 
of the Non-Convertible Debentures issued by the Company: 
 
Sl. ISIN Name 

of the 
Credit 
Rating 
Agency 

Credit 
Rating 
assigned 

Outlook 
(Stable/ 
Positive/ 
Negative/ 
No 
Outlook) 

Rating 
Action 
(New/ 
Upgrade/ 
Downgrade/ 
ReAffirm/ 
Other) 

Other 
rating 
action 

Date 
of 
credit 
rating 

1 INE019A07415 CARE 
Ratings 
Limited 

CARE 
‘AA+’ 
Stable 

Stable 
 

Upgrade 
 

NA 
 
July 7, 
2026 

2 INE019A07423 
3 INE019A07449 

 
A copy of the Press Release issued by CARE Ratings Limited covering the rationale for rating 
action is enclosed herewith. 
 
This is for your information and records. 
 
Yours faithfully, 
For JSW STEEL LIMITED 
 
 
Manoj Prasad Singh 
Company Secretary   
(In the Interim Capacity)  
 
Enclosed: as above 
 
 
 
  



 

1 CARE Ratings Ltd. 

 

Press Release  

JSW Steel Limited 
July 07, 2026  

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term Bank Facilities 

21,338.96 

 (Reduced from 

35,502.00) 

CARE AA+; Stable Upgraded from CARE AA; Stable  

Long Term / Short Term Bank 

Facilities 

14,177.34 

 (Enhanced from 

13,061.00) 

CARE AA+; Stable / 

CARE A1+ 

LT rating upgraded from CARE AA; Stable 

and ST rating reaffirmed  

Short Term Bank Facilities 

33,658.66 

 (Enhanced from 

33,611.00) 

CARE A1+ Reaffirmed 

Issuer rating Issuer Rating 0.00 CARE AA+; Stable Upgraded from CARE AA; Stable  

Non Convertible Debentures 4,000.00 CARE AA+; Stable Upgraded from CARE AA; Stable  

Non Convertible Debentures 4,000.00 CARE AA+; Stable Upgraded from CARE AA; Stable  

Non Convertible Debentures - - Withdrawn 

Commercial Paper 2,500.00 CARE A1+ Reaffirmed 

Commercial Paper 2,500.00 CARE A1+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

The list of facilities / instruments falling under the purview of various financial sector regulators (FSRs), along with the names of respective FSRs 

has been disclosed under Annexure-7. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) notes the completion of strategic slump-sale transfer of Bhushan Power and Steel 

Limited (BPSL) assets (steel business of BPSL) into a 50:50 Joint Venture (JV) with Japan based JFE Steel Corporation JFE).  As 

part of this transaction, JSW Steel Limited (JSWSL or the Company) has received cash proceeds amounting to around ₹37,350 

crores.  

The upgrade of the ratings assigned to the bank facilities and instruments of JSWSL considers the significant cash inflow emanating 

from the above-said transaction, which has been/will be largely utilized towards deleveraging. CareEdge Ratings further expects 

sustenance of the existing leverage levels despite an announced large-scale capacity expansion plan cumulating to around ₹1.26 

lakh crores.   

 

The rating further draws significant comfort from consistent improvement in scale of operations (~2x) over the past decade, 

achieved alongside, with significant revenue contribution of value-added steel products (61% in FY26 vs 30-35% in FY16). While 

JSWSL has already been a distinct market leader in the Indian steel industry, the company is also well-positioned to deliver the 

planned capacity expansion over the next few years, thereby further consolidating its leadership position.  

The company has made healthy reinvestments (~80%) of the cash flow generated from operations, being re-invested across new 

capacity additions (both upstream and downstream) and to ensure raw material security. Furthermore, as stated by the company 

management, prudent capital allocation would be maintained by the company during potential adverse industry cycles if any 

(particularly during elevated capex phase). Additionally, the company is also expected to maintain comfortable liquidity headroom, 

to navigate such downturns effectively.  

 

On consolidated basis, while BPSL (subsidiary of JSWSL) contributed around 12% and 10% of JSWSL (consolidated) volumes and 

profit before interest, lease rentals, depreciation and tax (PBILDT) respectively, the slump sale transfer (dated Mar 27, 2026) of 

these assets under newly formed joint-venture with JFE has not materially altered the scale of operations as evident from 28.6 

MT FY27 guidance vs 29.6 MT sales volumes in FY26 for JSWSL (consolidated). This is due to restart of 4.5 MTPA blast furnace 

(BF) at Vijayanagar works (BF capacity expanded from 3 MTPA to 4.5 MTPA during maintenance shutdown between September 

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

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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2025 and June 2026), expected amalgamation of 0.9 MTPA of BMM Ispat Limited (BMM) long products facility (subject to merger 

before March 31, 2027) and balance to be achieved via increase in capacity utilisation for JSW Vijayanagar Metallics Limited 

(JVML) facility in FY27 (vs FY26). 

 

On the industry front, the domestic market maintained healthy volume demand in FY26, however subdued global steel prices 

since FY25, including FY27-YTD due to challenges in China (largest exporter of steel) continues to result in low-cost flat steel 

dumping in the international markets. The imposition of safeguard duty in India (currently at 11.5% and valid until April 2028) 

has partially mitigated this pressure by curbing the influx of cheap imports from China, as well from those countries with which 

India has Free Trade Agreements.  

 

On a consolidated basis, the sales volume improved from 26.45 MT in FY25 to 29.58 MT for FY26. The blended net sales 

realisations (NSR) stood at ₹61,541/tonne in FY26 (vs ₹62,977/tonne), alongside improvement in PBILDT to ₹10,081/tonne in 

FY26 (vs Rs.8,683/tonne in FY25). CareEdge Ratings notes that while there has been rise in the landed coking coal prices and 

overall cost of production during Q1FY27, the same is expected to be largely offset by price hikes during Q1FY27 (as compared 

to Q4FY26). The absolute PBILDT are expected to improve over FY27 (vs FY26) basis improvement in PBILDT/tonne for both 

domestic and overseas operations. CareEdge Ratings expects domestic steel consumption is likely to increase at a CAGR of around 

7-8% during the next 2-3 years, which should support healthy capacity utilisation and facilitate absorption of the incremental 

capacities. For the overseas US operations, the same is also likely to improve further in FY27, supported by better steel price 

realisations and stronger demand in the steel pipe segment (used primarily in natural gas pipeline infrastructure). 

 

The credit metrics including overall gearing, net debt (including acceptances)/PBILDT and interest coverage improved to 1.16x, 

2.60x and 3.28x as on March 31, 2026, as against 1.51x, 4.38x and 2.73x as on March 31, 2025. The Net Debt/PBILDT for JSWSL 

has improved due to the slump sale consideration. However, going ahead, the company has capex plans of ₹1.26 lakh crores 

to be incurred over next 4-5 years. As per articulation of the company management, the leverage level will remain sustained 

within comfortable range even after accounting for cash outflows for future domestic expansion to 49 MTPA by FY30. This is due 

to the fact that the capex spends towards 10 MTPA capacity expansion across JSW Utkal (Odisha) and JVML (Phase-II expansion) 

are expected to peak during FY29-30, which is expected to coincide with an improved cash generation profile, driven by the ramp-

up of the incremental 5 MTPA Dolvi capacity by March 2028. Accordingly, the peak capex coinciding with expanded PBILDT base 

is expected to provide some cushion to the company’s leverage metrics. 

 

The above ratings’ strengths are, however, tempered by the company’s presence in a highly cyclical steel industry, forex exposure 

and commodity pricing risk, and commitments towards various capital-intensive projects. Furthermore, the impact of the Supreme 

Court judgement upholding the power of the states for levying tax on mining operations also remains a key monitorable, until 

further clarity for the same emerges, especially with respect to the retrospective tax burden (if any).  

 

CareEdge Ratings has withdrawn the rating for non-convertible debentures (NCD) with ISIN INE019A07431 amounting to ₹4000 

crores, basis redemption and receipt of No dues certificate (NDC). 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors- Factors likely to lead to positive rating action 

• Healthy revenue growth coupled with improvement in profitability leading to better-than-expected cash accrual on a 

sustained basis 

• Significant improvement in financial leverage along with strong liquidity position 

 

Negative factors- Factors likely to lead to negative rating action 

• Deterioration of the net debt/PBILDT to above 2.75x on a sustained basis. 

• Any unforeseen large debt-funded capex or acquisitions, thereby impacting the overall gearing above 1.25x on a 

sustained basis. 

 

Analytical approach: Consolidated 

CareEdge Ratings has adopted a consolidated approach. There are several subsidiaries, having significant operational and financial 

linkages. There is significant reliance of subsidiaries on the parent, and business interlinkages are present between the parent 

and subsidiaries. The same has been annexed in Annexure-6. 

 

Outlook: Stable 
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The stable outlook reflects that the rated entity is likely to maintain its dominant market position, which, coupled with the 
favourable demand scenario in the domestic market, along with the ramping-up of the added capacity, will enable it to sustain 
its healthy business risk profile over the medium to long term.  
 

Detailed description of key rating drivers: 

 

Key strengths 
JSWSL’s established presence in the Indian steel industry and strong track record of the management 

JSWSL, has steelmaking capacity of 33.4 MTPA globally (31.9 MTPA domestic and 1.5 MTPA in USA), and additional 4.5 MTPA 

under JVs as on March 31, 2026. Its multi-location steel manufacturing facilities produce various upstream and downstream 

products. Over the past years, JSWSL has ramped up its capacities in a timely and cost-effective manner to become one of the 

leading steelmakers in India. Furthermore, the company has managed to maintain competitive margins due to its efficient 

operations. Apart from turning around stressed acquired assets, the company has demonstrated a strong track record in greenfield 

and brownfield project execution as well as cost management expertise. Around 4.5 MTPA of capacity (Vijayanagar works) has 

been restarted (capacity of BF expanded from 3 MTPA to 4.5 MTPA) during maintenance shutdown between Sep-2025 to Jun-

2026. Near-term capacity additions include the proposed merger of BMM Ispat Limited (0.9 MTPA, subject to regulatory approvals) 

and the Dolvi expansion project (5 MTPA), with expected commissioning by September 2027. In addition, JSWSL has secured 

land and obtained board approvals to reach domestic capacity at 48.8 MTPA by FY30 (excl. JVs).  

 

Higher share of value-added products provides some margin resilience, though cyclicality persists 

JSWSL earns its revenues from a well-diversified portfolio of steel products. The product portfolio continues to be dominated by 

flat products, with a share of around 70-75% of total sales volume in FY26. The share of margin-accretive value-added and 

special products (VASP) stood at 61% in FY26, owing to 13.5 MTPA of downstream domestic flat steel capacity. Over the past 

decade, JSWSL has increased its proportion of VASP from 35% in FY16 to around 61% in FY26, despite the rapid expansion in 

its scale of operations. Going forward as well, with new capacities being planned across JSWSL and its JVs, the company 

management expects VASP to remain above 50% over the long-term. This higher share of VASP provides some cushioning against 

margin compression during downturns; however, the company’s overall business profile continues to remain inherently exposed 

to cyclical fluctuations in the steel sector. 

 

Sustained performance alongside rapid and timely capacity additions 

On a consolidated basis, the sales volume improved from 26.45 MT in FY25 to 29.58 MT for FY26, while expected to be at 28.60 

MT for FY27 as per management guidance. The blended net sales realisations (NSR) stood at ₹61,541/tonne in FY26 (vs ₹ 

62,977/tonne), alongside improvement in PBILDT to ₹10,081/tonne in FY26 (vs ₹8,683/tonne in FY25). CareEdge Ratings notes 

that while there has been rise in the landed coking coal prices and overall cost of production during Q1FY27, the same is expected 

to be largely offset by price hikes during Q1FY27 (as compared to Q4FY26). The absolute PBILDT are expected to sustain/improve 

over FY27 (vs FY26), despite the exclusion of 3.6 MT of volumes from BPSL which was present during FY26.  This is primarily 

owing to the expected improvement in PBILDT/tonne (both domestic and overseas), restart of 4.5 MTPA BF at Vijayanagar works 

(BF capacity expanded from 3 MTPA to 4.5 MTPA during maintenance shutdown between September 2025 and June 2026), 

expected amalgamation of 0.9 MTPA of BMM Ispat Limited (BMM) long products facility (subject to merger before March 31, 

2027) and balance to be achieved via increase in capacity utilisation for JSW Vijayanagar Metallics Limited (JVML) facility in FY27 

(vs FY26)., and incremental contribution from 0.9 MTPA of BMM long products facility (subject to merger before March 31, 2027).  

CareEdge Ratings expects domestic steel consumption is likely to increase at a CAGR of around 7-8% during the next 2-3 years, 

which should support healthy capacity utilisation and facilitate absorption of the incremental capacities.   

The combined US operations posted positive PBILDT at US$ 35.73 million in FY26, as against loss of US$ 34.69 million in FY25. 

While the export markets are likely to remain under pressure, the performance in USA is likely to improve further in FY27, 

supported by higher steel prices and stronger demand in the pipe segment. 

 

Backward integration to ensure raw material security 

JSW Steel has secured close to 25 iron ore mines (total reserves of more than 1600 MT) across states including Odisha, Karnataka, 

Goa, Andhra Pradesh and Maharashtra through auctions over the past few years. Of these, 13 mines are currently operational, 

with the remainder at various stages of commissioning. Captive iron ore is expected to meet 40-45% of the company’s overall 

requirement in the medium term, with 33% of FY26 consolidated operations already supported by captive sources. The 

commissioning of new mines and enhanced environmental clearance limits in Karnataka (in close proximity to existing plants) are 

expected to reduce logistics cost for the iron ore transportation. 

For coking coal, currently the company remains largely import-dependent, exposing it to price volatility. However, JSW Steel has 

successfully bid for 3 coking coal mines domestically and acquired stakes in overseas coal assets, including Minas De Revuboe 

Limitada in Mozambique and 30% effective interest in Illawarra Metallurgical Coal in Australia through its investment in M Res 
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NSW. These international acquisitions are aimed at securing long-term access to high-quality hard coking coal and also expected 

to provide hedge to global price fluctuations. Further, JSWSL has won the bid for operating the Dugda Coal washery with a 

capacity of 2 MT in Jharkhand for a period of 25 years and also obtained committed coal linkages for the same.  

The company also continues to invest in backward integration through beneficiation, pellet, sinter, and coke oven plants, ensuring 

conversion costs under control. While these initiatives support operational efficiency and cost control, CareEdge Ratings notes 

that several mines have been acquired at premium prices linked to market rates. This exposes the company to risks related to 

the economic viability of these assets, particularly if these assets are less productive than initially anticipated by company 

management. The related risk is mitigated to an extent by the premium structure, which is linked to IBM prices of grade of 

material actually mined. CareEdge Ratings understands that the company continues to undertake several initiatives/projects such 

as slurry pipeline, renewable power (1 GW commissioned recently), infrastructure modernisation at mines, supply chain logistics 

etc. which would result in cost optimization in the long run. The ability of JSWSL to derive sustainable returns and cost efficiencies 

from these acquisitions will remain a close monitorable. 

 

Significant improvement in financial risk profile, expected to sustain.  

The credit metrics including overall gearing, net debt/PBILDT and interest coverage improved to 1.16x, 2.60x and 3.28x as on 

March 31, 2026, as against 1.51x, 4.38x and 2.73x as on March 31, 2025. The Net Debt/PBILDT for JSW Steel has improved due 

to slump sale consideration of ~₹37,350 crores. Hence, owing to this cumulative cash inflow, the net debt/PBILDT is expected to 

sustain within comfortable range even after considering accounting cash outflows for future domestic expansion to 49 MTPA by 

FY30. Additionally, the increase in the saleable steel quantity will enable JSWSL to generate additional cash from operations, 

thereby sustaining the debt protection metrics at existing levels. CareEdge Ratings believes that considering the capex plans of 

the company, which will be funded through a mix of debt and internal accruals, the net debt/PBILDT (incl. acceptances) is 

envisaged to sustain between 2.0x-2.5x over the medium-to-long term.  

 

The ratings also consider JSWSL's linkage with certain strategically important Joint Ventures (JVs), where material debt has been 

raised. The net debt/PBILDT (including these material JVs on proportionate basis) may increase further by 20-30 bps. While there 

may be future support requirements (equity contribution) particularly for the capex commitments under these JVs, the associated 

risks are expected to be mitigated in the context of the overall company's healthy business profile and expected continued financial 

flexibility. Nevertheless, any materially higher-than-estimated support requirement under the same, remains a key rating 

monitorable. 

CareEdge Ratings expects that the capex spends towards 10 MTPA capacity expansion across JSW Utkal (Odisha) and JVML 

(Phase-II expansion) are expected to peak during FY29-30, which is expected to coincide with an improved cash generation 

profile, driven by the ramp-up of the incremental 5 MTPA Dolvi capacity by March 2028. Accordingly, the peak capex coinciding 

with expanded PBILDT base is expected to provide some cushion to the company’s leverage metrics. 

Key weaknesses 
Commitment towards various capital-intensive projects and related risks 

The company has capex plans of ₹1.26 lakh crores to be incurred over next 4-5 years. The new capex plan includes the Dolvi 

phase III expansion by 5 MTPA (expected commissioning by Sep-2027), Odisha project (5MTPA), JVML phase-II expansion (5 

MTPA), mining infrastructure and downstream capex, cost saving projects, sustenance capex, and others. On a long-term basis, 

JSWSL plans to achieve close to 62 MTPA domestic crude steel capacity and 79.5 MTPA including JVs by FY32/FY33. Given that 

most of the large expansionary projects are funded through a mix of debt and internal accruals, excessive delays in timely 

commissioning, alongside adverse industry conditions could strain cash flows and increase leverage. Hence, the timely generation 

of adequate profitability as envisaged for the added capacities is paramount and will remain a key rating monitorable. That being 

said, JSWSL in the past, has demonstrated its ability to moderate, defer and phase the planned capital expenditure in response 

to cyclical downturns or market volatility.  

 

Exposed to foreign exchange risk 

Owing to high dependence on imports for its coking coal and foreign currency-denominated debt (more than 50%), the company 

remains exposed to forex risk, which is partially mitigated by its hedging policy, covering its revenue account fully on a gross 

basis and the next one year’s debt service obligations. Also, the company has been a leading exporter, and hence, has a natural 

hedge to some extent. With domestic prices being based on landed cost parity as well as raw material prices, any increase in raw 

material price also results in increase in finished steel prices though with a lag effect.  

 

Cyclicality of the steel industry 

The steel industry is sensitive to shifting business cycles, including changes in the general economy, interest rates, and seasonal 

changes in the demand and supply conditions in the market. Apart from the demand-side fluctuations, the highly capital-intensive 
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nature of steel projects along with the delays in completion hinder the responsiveness of the supply-side to demand movements. 

This results in several steel projects bunching up and coming onstream simultaneously, leading to demand-supply mismatches. 

Furthermore, the manufacturers of steel products are directly exposed to the volatility of global steel prices.  

 

Liquidity: Strong 

The liquidity position is marked strong with cash and liquid investments at ₹41,507 crores as on March 31, 2026 (₹18,748 crore 

as on March 31, 2025). The projected cash accruals for FY27, and surplus cash and liquid investments, as on March 31, 2026, 

are adequate to cover its repayment and capex requirements for FY27. The repayment for FY27 of ₹15,380 crore is expected to 

be met from the operating cash flow and available liquidity, while significant prepayments have also been done during 

Q1FY27.Additionally, JSWSL, being the flagship company of the JSW group, with a leadership position in the domestic steel 

industry, enjoys strong capital raising ability both from domestic and international debt markets. That being said, any material 

weakening in financial flexibility, including constraints in refinancing or liquidity access under sustained stress conditions, could 

negatively impact the credit profile of the company. 

Assumptions/Covenants Not applicable 
 

Environment, social, and governance (ESG) risks    

 Risk factors 

Environmental GHG (Greenhouse gases) emissions: High 
Being a steel manufacturing plant, the power consumption and GHG emissions are generally high. 
For FY25, tCO2/tcs at 2.436 for India are a bit high as compared to the global average.  
Govt of India dated June 23, 2025, has outlined India’s carbon credit trading scheme detailing GHG 
emission intensity targets across multiple sectors. This includes company-specific and each plant-
specific target for FY26 and FY27. The circular mandates compliance through emission reductions 
or carbon credit purchases, with penalties for non-compliance. Given that the plants of JSW Steel 
are covered under this circular with specific targets and timelines, the compliance of JSWSL under 
the above regulations remains critical.  
The company has also commissioned upto 1GW of renewable energy capacity, along with an 
additional 1.5 GW under development. The company management expects tCO2/tcs to reach 1.95 
by FY2030. 
Energy and water consumption: Moderate 
Power consumption was moderate with energy intensity at 22.94 GJ/tcs. Water intensity in terms 
of physical output has been 2.35 kilolitres/tcs. 
Wastage reduction and recycling: Strong 
The waste intensity in terms of physical output (metric tonnes/tonnes of production) has been at 
0.85. JSWSL has used 15.30% recycled input material as a percentage of total material by value 
used in production. 

Social Safety standards: Adequate 
Lost-time injury frequency rate has been 0.25x for employees and 0.19x for workers with total 5 
fatalities recorded (including workers). 
All the domestic locations accredited with EMS ISO 14001:2015 and 45001: 2018 (OHSAS) 
Certification and also certified for ISO-50001-2018 Energy Managements systems. 
Attrition rate: Low 
Turnover rate low at 9.14% for employees.  
Gender diversity- Low 
7.06% of total employees are women. The metals and mining sector have had low female 
participation rate in its workforce. While 3 out of 12 board of directors are women.  

Governance Board independency- Adequate representation. 
50% of the board consists of independent directors (6 out of 12), while the average tenure of 
independent directors was at 5.4 years. 
Participation of board members: Active 
Attendance rate in the audit committee meeting has been adequate. 

Internal financial controls: Adequate 

Note: Above data is for FY25. This is the latest data available as on date. Tcs- tonnes of crude steel, tCO2- tonnes of carbon 

dioxide emitted. 
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Applicable criteria 

Consolidation 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Financial Ratios – Non financial Sector 

Withdrawal Policy 

Short Term Instruments 

Iron & Steel 

Issuer Rating 

 

About the company and industry 

 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Commodities Metals & Mining  Ferrous Metals  Iron & Steel  

 

JSW Steel Limited (JSWSL or company) is a part of the JSW group, which in turn, is a part of the O.P. Jindal group. The JSW 

group has presence across various sectors, including energy, infrastructure, cement, paints, sports, realty, and venture capital. 

JSWSL is the largest domestic steel producers, with a steelmaking capacity of 31.9 MTPA in India on March 31, 2026. In India, 

its integrated steel manufacturing units are in Vijayanagar Works, Karnataka (14.5 mtpa); Dolvi Works, Maharashtra (10 mtpa); 

Salem Works, Tamil Nadu (1.2 mtpa); JVML (5 mtpa), and Raigarh & Raipur Works (1.2 mtpa) to produce a wide range of flat 

and long steel products. There is a 1.5-mtpa capacity steel plant in Ohio, in the US and has an additional 4.5 mtpa capacity under 

JSW JFE Steel Limited (earlier JSW Sambalpur) through a joint-venture. Furthermore, through its wholly owned subsidiary, JSW 

Steel Coated Products Limited, the company is one of the leading producers of value-added downstream steel products in India, 

specialising in galvanised sheets, galvalume products, and high-end color-coated sheets. 

Brief Financials (₹ crore) 

Consolidated 
FY2025 (A) FY2026 (Abr.) 

Total operating income 1,68,754 1,85,470 

PBILDT* 22,966 29,821 

Profit after tax (PAT) 3,491 25,508 

Overall gearing (x) 1.51 1.16 

Interest coverage (x) 2.73 3.28 

TOL/TNW 1.89 1.51 

Net debt/PBILDT 4.38 2.60 

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

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

 
Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 

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

 

 

https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Manufacturing_Companies_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy-on-Withdrawal-of-Ratings_Oct-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/CARE_Ratings_criteria_for_Iron_&_Steel_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Issuer_Ratings_Feb_2025.pdf
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Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Commercial 

Paper-

Commercial 

Paper 

(Standalone) 

Proposed - - 7-365 days 2500.00 CARE A1+ 

Commercial 

Paper-

Commercial 

Paper 

(Standalone) 

Proposed - - 7-365 days 2500.00 CARE A1+ 

Debentures-

Non 

Convertible 

Debentures 

INE019A07415 18-Oct-2019 

 

8.79% 

 

17-Oct-2029 2000.00 
CARE AA+; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE019A07423 

 
23-Jan-2020 

 

8.90% 

 

23-Jan-2030 1000.00 
CARE AA+; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE019A07449 03-May-2021 8.76% 02-May-2031 1000.00 
CARE AA+; 

Stable 

Debentures-

Non 

Convertible 

Debentures 

INE019A07431 12-Oct-2020 8.50% 12-Oct-2027 0.00 Withdrawn 

Debentures-

Non 

Convertible 

Debentures 

 NA Not yet placed  Not yet placed  4000.00 
CARE AA+; 

Stable 

Fund-based - 

LT-Cash Credit 
 - - - 3600.34 

CARE AA+; 

Stable 

Fund-based - 

LT-Term Loan 
 - - 31-12-2029 98.00 

CARE AA+; 

Stable 

Fund-

based/Non-

fund-based-

LT/ST 

 - - - 14177.34 

CARE AA+; 

Stable / CARE 

A1+ 

Issuer Rating-

Issuer Ratings 
 - - - 0.00 

CARE AA+; 

Stable 

Non-fund-

based - ST-

BG/LC 

 - - - 33658.66 CARE A1+ 

Term Loan-

Long Term 
 - - 31-12-2033 17640.62 

CARE AA+; 

Stable 

Note: Term loans outstanding as on April 30, 2026. Cumulative amount of ₹6,898.19 crores of Bank facilities- Term Loans (LT) 

have been withdrawn basis no dues certificate. Further proposed term loans of ₹4,011.76 crores have not been raised and has 

been withdrawn basis formal request from the client. 
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Annexure-2: Rating history for last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2026-

2027 

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned in 

2024-2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

1 
Fund-based - LT-

Cash Credit 
LT 3600.34 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

2 
Term Loan-Long 

Term 
LT 17640.62 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

3 

Debentures-Non 

Convertible 

Debentures 

LT - - - - 
1)Withdrawn  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

4 
Non-fund-based - 

ST-BG/LC 
ST 33658.66 

CARE 

A1+ 
- 

1)CARE 

A1+  

(08-Jul-

25) 

 

2)CARE 

A1+  

(02-May-

25) 

1)CARE A1+  

(03-Mar-25) 

 

2)CARE A1+  

(21-Jun-24) 

1)CARE A1+  

(07-Dec-23) 

 

2)CARE A1+  

(20-Oct-23) 

 

3)CARE A1+  

(07-Jul-23) 

5 
Fund-based/Non-

fund-based-LT/ST 
LT/ST 14177.34 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable 

/ CARE 

A1+  

1)CARE AA; 

Stable / 

CARE A1+  

(03-Mar-25) 

1)CARE AA; 

Stable / 

CARE A1+  

(07-Dec-23) 
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Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2026-

2027 

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned in 

2024-2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

/ CARE 

A1+ 

(08-Jul-

25) 

 

2)CARE 

AA; Stable 

/ CARE 

A1+  

(02-May-

25) 

 

2)CARE AA; 

Stable / 

CARE A1+  

(21-Jun-24) 

 

2)CARE AA; 

Stable / 

CARE A1+  

(20-Oct-23) 

 

3)CARE AA; 

Stable / 

CARE A1+  

(07-Jul-23) 

6 

Debentures-Non 

Convertible 

Debentures 

LT - - - - - 
1)Withdrawn  

(07-Jul-23) 

7 

Debentures-Non 

Convertible 

Debentures 

LT - - - - - 

1)Withdrawn  

(20-Oct-23) 

 

2)CARE AA; 

Stable  

(07-Jul-23) 

8 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 2500.00 
CARE 

A1+ 
- 

1)CARE 

A1+  

(08-Jul-

25) 

 

2)CARE 

A1+  

(02-May-

25) 

1)CARE A1+  

(03-Mar-25) 

 

2)CARE A1+  

(21-Jun-24) 

1)CARE A1+  

(07-Dec-23) 

 

2)CARE A1+  

(20-Oct-23) 

 

3)CARE A1+  

(07-Jul-23) 

9 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 2500.00 
CARE 

A1+ 
- 

1)CARE 

A1+  

(08-Jul-

25) 

 

2)CARE 

A1+  

(02-May-

25) 

1)CARE A1+  

(03-Mar-25) 

 

2)CARE A1+  

(21-Jun-24) 

1)CARE A1+  

(07-Dec-23) 

 

2)CARE A1+  

(20-Oct-23) 

 

3)CARE A1+  

(07-Jul-23) 

10 

Debentures-Non 

Convertible 

Debentures 

LT 4000.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 
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Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2026-

2027 

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned in 

2024-2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

11 
Issuer Rating-

Issuer Ratings 
LT 0.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

12 

Debentures-Non 

Convertible 

Debentures 

LT - - - 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

13 
Fund-based - LT-

Term Loan 
LT 98.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

 

3)CARE AA; 

Stable  

(07-Jul-23) 

14 

Debentures-Non 

Convertible 

Debentures 

LT 4000.00 

CARE 

AA+; 

Stable 

- 

1)CARE 

AA; Stable  

(08-Jul-

25) 

 

2)CARE 

AA; Stable  

(02-May-

25) 

1)CARE AA; 

Stable  

(03-Mar-25) 

 

2)CARE AA; 

Stable  

(21-Jun-24) 

1)CARE AA; 

Stable  

(07-Dec-23) 

 

2)CARE AA; 

Stable  

(20-Oct-23) 

LT: Long term; ST: Short term; LT/ST: Long term/Short term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities -Not applicable 
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Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Commercial Paper-Commercial Paper (Standalone) Simple 

2 Debentures-Non Convertible Debentures Simple 

3 Fund-based - LT-Cash Credit Simple 

4 Fund-based - LT-Term Loan Simple 

5 Fund-based/Non-fund-based-LT/ST Simple 

6 Non-fund-based - ST-BG/LC Simple 

7 Term Loan-Long Term Simple 

 

Annexure-5: Lender details 

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

 

Annexure-6: List of entities consolidated 

Sr 
No 

Name of the entity 
Extent of 

consolidatio
n 

Rationale 
for 

consolidatio
n 

1 Acero Junction Holdings, Inc Full 

Direct or 
step-down 
subsidiary 

2 Amba River Coke Limited Full 

3 Bhushan Power and Steel Limited (w.e.f. October 01, 2021)* Full 

4 Caretta Minerals, LLC (Till December 18, 2024) Full 

5 Chandranitya Developers Limited (w.e.f November 04, 2022) Full 

6 GSI Lucchini S.p.A. Full 

7 Hutchinson Minerals, LLC Full 

8 Inversiones Eurosh Limitada Full 

9 JSW ADMS Carvão Limitada Full 

10 JSW AP Steel Limited Full 

11 JSW Bengal Steel Limited Full 

12 JSW Energy (Bengal) Limited Full 

13 JSW Green Steel Limited Full 

14 JSW Industrial Gases Limited Full 

15 JSW Jharkhand Steel Limited Full 

16 JSW Mineral Resources Mozambique LDA (w.e.f. July 15, 2024) Full 

17 JSW Natural Resources Bengal Limited Full 

18 JSW Natural Resources India Limited Full 

19 JSW Natural Resources Limited Full 

20 JSW Natural Resources Mozambique Limitada Full 

21 JSW Panama Holdings Corporation Full 

22 JSW Realty & Infrastructure Pvt Ltd Full 

23 JSW Retail and Distribution Limited (w.e.f. March 15, 2021) Full 

24 JSW Steel (Netherlands) B.V. Full 

https://www.careratings.com/bank-rated?Id=NykJSiT95Qq3vy0BjOWcUw==
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Sr 
No 

Name of the entity 
Extent of 

consolidatio

n 

Rationale 
for 

consolidatio
n 

25 JSW Steel (UK) Limited Full 

26 JSW Steel (USA), Inc. Full 

27 JSW Steel Coated Products Limited Full 

28 JSW Steel Global Trade Pte Limited (w.e.f January 27, 2022) Full 

29 
JSW Steel Italy Piombino S.p.A (formerly known as Acciaierie e Ferriere di Piombino 
S.p.A.) 

Full 

30 JSW Steel Italy S.r.L Full 

31 JSW Steel USA Ohio, Inc Full 

32 JSW Utkal Steel Limited Full 

33 JSW Vijayanagar Metallics Limited Full 

34 Lower Hutchinson Minerals, LLC Full 

35 Meadow Creek Minerals, LLC Full 

36 Mivaan Steel Limited Full 

37 Monnet Cement Limited Full 

38 Neotrex Steel Limited Full 

39 Nippon Ispat Singapore (PTE) Limited (upto Jan 23, 2025) Full 

40 NSL Green Steel Recycling Limited Full 

41 Peddar Realty Limited Full 

42 Periama Holdings, LLC Full 

43 Piombino Steel Limited Full 

44 Piombion Logistics S.p.A- A JSW Enterprise Full 

45 Planck Holdings, LLC Full 

46 Purest Energy, LLC (Till December 2024) Full 

47 
JSW JFE Kalinga Steel Limited (w.e.f. April 26, 2025, till March 26, 2026) 

(formerly known as JSW Kalinga Steel Limited) 

Full 
 

48 
JSW JFE Steel Limited (w.e.f. September 30, 2025, till March 26, 2026) 
(formerly known as JSW Sambalpur Steel Limited) 

Full 
 

49 APJSW Private Limited (w.e.f. August 25, 2025) Full  

50 Saffron Resources Private Limited (w.e.f. Dec 03, 2025) Full  

51 Minas De Revuboe Limitada (w.e.f. March 26, 2026) Full  

  List of Joint Ventures     

1 Vijayanagar Minerals Private Limited Moderate 

Joint venture 

2 Rohne Coal Company Private Limited  Moderate 

3 Gourangdih Coal Limited Moderate 

4 JSW MI Steel Service Center Limited (Consolidated) Moderate 

5 JSW Severfield Structures Limited Moderate 

6 JSW Structural Metal Decking Limited  Moderate 

7 JSW One Platform Limited (Consolidated) Moderate 

8 MP Monnet Mining Company Limited  Moderate 

9 Urtan North Mining Company Limited Moderate 

10 JSW JFE Electrical Steel Pvt Ltd. (Consolidated) Moderate 

11 M Res NSW HCC Pty Ltd (Consolidated) (w.e.f. Aug 16, 2024) Moderate 

12 Ayena Innovation Private Limited Moderate 

13 
JSW JFE Kalinga Steel Limited (Consolidated)- w.e.f. March 27, 2026 
(formerly known as JSW Kalinga Steel Limited) 

Moderate 
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Sr 
No 

Name of the entity 
Extent of 

consolidatio

n 

Rationale 
for 

consolidatio
n 

 List of Associates   

1 JSW Renewable Energy (Vijayanagar) Limited Moderate 

Associate 
2 JSW Paints Limited Moderate 

3 JSW Renewable Energy (Dolvi) Limited (w.e.f. September 30, 2024) Moderate 

4 JSW Renewable Energy (Anjar) Limited (w.e.f. May 29, 2025) Moderate 

Note: The steel business undertaking of BPSL pursuant to the slump sale transaction dated March 27, 2026, has been acquired 

by JSW JFE Steel Limited (subsidiary of JSW JFE Kalinga Steel Limited).  

 

Annexure-7: List of Facilities/Instruments and FSRs 

 

As required by SEBI Circular dated February 10, 2026 to Credit Rating Agencies (CRAs), the list of activities or instruments falling 

under the purview of various FSRs, along with the names of respective FSRs, is being disclosed below: 

 

Sr. 

No. 
Facilities/Instruments Name 

Regulator of the 

Instruments2 

1. Listed / Proposed to be Listed Bonds / Debentures / Preference Shares (All Securities) SEBI 

2. Unlisted / Proposed to be Unlisted Bonds / Debentures / Preference Shares (All Securities) MCA 

3. Listed PTCs / Securitisation Notes (Originated by Entities Regulated by RBI) * SEBI 

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 Banks / NBFCs / NHB / FIs ^ RBI 

9. External Commercial Borrowings and Other Similar Borrowings RBI 

10. Certificates of Deposit RBI 

11. Fixed Deposits Raised by Banks, NBFCs, HFCs, FIs RBI 

12. Fixed Deposits Raised by Corporates Other Than Banks, NBFCs, 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 Mutal Funds and AIFs) SEBI 

17. Credit Quality Ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18. Listed Security Receipts SEBI 

19. Unlisted Security Receipts RBI 

20. Independent Credit Evaluation (ICE) RBI 

21. 
Expected Loss Ratings (For Loan Facilities (Fund / Non-Fund Based) from Banks / NBFCs / 

NHB / FIs) 
RBI 

22. 
Expected Loss Ratings (Listed / Proposed to be Listed Bonds / Debentures / Preference Shares 

(All Securities)) 
SEBI 

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

Shares (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. 

 

 
2SEBI: Securities and Exchange Board of India; RBI: Reserve Bank of India; MCA: Ministry of Corporate Affairs; IRDAI: Insurance Regulatory and 
Development Authority of India; PFRDA: Pension Fund Regulatory and Development Authority 
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~ 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 the press releases subsequent to issuance(s), CareEdge Ratings 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 February 10, 2026 and 

the investor side regulators have accordingly been included. 

  

Note: For facilities / 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. 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 



 

15 CARE Ratings Ltd. 

 

Press Release  

Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: 912267543404 
E-mail: saikat.roy@careedge.in 
 
 
 
 
 
 
 

Analytical Contacts 
 
Ranjan Sharma 

Senior Director 

CARE Ratings Limited 

Phone: +91-22-6754 3453 

E-mail: ranjan.sharma@careedge.in  

 

Pulkit Agarwal 

Director 

CARE Ratings Limited 

Phone: 912267543505 

E-mail: pulkit.agarwal@careedge.in 

 

Hitesh Avachat 

Director 

CARE Ratings Limited 

Phone: 912267543510 

E-mail: hitesh.avachat@careedge.in 

 

About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors 

or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive 

copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is 

prohibited except with prior express written consent from CARE Ratings Limited. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 
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