
 

1 

 

Credit Rating Report 
Tokyo Plast International Limited 
 

 

November 2025 

 

 

 

  



 

2 

 

Contents 

Instruments and Ratings ............................................................................................................................................ 3 

Rating history .............................................................................................................................................................. 3 

Rationale ...................................................................................................................................................................... 4 

Analytical approach and adjustments ...................................................................................................................... 4 

Rating Drivers .............................................................................................................................................................. 4 

Outlook: Stable ............................................................................................................................................................ 4 

Rating sensitivity factors ........................................................................................................................................... 4 

About the Company .................................................................................................................................................... 5 

About the Promoters .................................................................................................................................................. 5 

Factsheet ...................................................................................................................................................................... 6 

Shareholding Pattern .................................................................................................................................................. 7 

Industry profile ............................................................................................................................................................ 8 

Key credit factors ........................................................................................................................................................ 9 

Peer Comparison ...................................................................................................................................................... 12 

Financial summary .................................................................................................................................................... 12 

Annexure: Bank details of facilities ........................................................................................................................ 14 

Criteria details ........................................................................................................................................................... 14 

  



 

3 

 

Instruments and Ratings 

Total Bank Loan Facilities Rated Rs 28 Crores 

Long Term Rating Crisil BB+/Stable (Migrated from 'Crisil BB+/Stable ISSUER NOT 

COOPERATING') 

Short Term Rating Crisil A4+ (Migrated from 'Crisil A4+ ISSUER NOT COOPERATING') 

(Refer to annexure for details of instruments and bank facilities) 

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment 

of any ratings. The Board of Directors also does not discuss any ratings at its meetings. 

Rating history 

Date Long-term Fixed deposit Short-term Rating watch/outlook 

Nov 26, 2025 Crisil BB+ Crisil A4+ Stable Nov 26, 2025 

Jun 12, 2025 Crisil BB+ INC  Crisil A4+ INC  Stable Jun 12, 2025 

Mar 22, 2024 Crisil BB+ Crisil A4+ Stable Mar 22, 2024 

Dec 23, 2022 Crisil BB+ Crisil A4+ Stable Dec 23, 2022 
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Rationale 

Due to inadequate information and in line with the Securities and Exchange Board of India (SEBI) guidelines, Crisil Ratings 
had migrated its ratings on the bank facilities of Tokyo Plast International Limited (TPIL) to ‘Crisil BB+/Stable/Crisil A4+ 
Issuer Not Cooperating’. However, the management has subsequently started sharing the information required for carrying 
out a comprehensive review of the ratings. Consequently, Crisil Ratings is migrating its ratings to ‘Crisil BB+/Stable/Crisil 
A4+’ from ‘CRISIL BB+/Stable/CRISIL A4+ Issuer not cooperating’. 

The ratings continue to reflect the, extensive experience of its promoters in the household plastic products industry, and 
above average financial risk profile. These strengths are partially offset by moderate scale of operations and working capital-
intensive operations  

 

Analytical approach and adjustments 

Portfolio performance/net worth/ 

gearing/parent or group support 
Analytical treatment 

Consolidated Crisil Ratings has consolidated the business and financial risk profiles of TPIL with its wholly 
owned subsidiary Pinnacle Drinkware Private Limited (PDPL). 

Rating Drivers 

Strengths 

• Extensive experience of its promoters in the household plastic products industry. 

• Above-average financial risk profile 

Weaknesses 

• Moderate scale of operations  

• Working capital intensive nature of operations 

Outlook: Stable 

The company will continue to benefit from the extensive experience of its promoters. 

Rating sensitivity factors 

Upward factors 

• Sustained increase in revenue while maintaining operating margin, leading to  net cash accrual of more than Rs 10 
crore. 

• Improvement in working capital cycle. 

Downward factors 

• Steep decline in revenue or fall in operating profitability below 5% leading lower-than-expected cash accrual. 

• Stretch in working capital cycle or any large, debt-funded capex, dividend payout  weakening capital structure. 
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About the Company 

 

TPIL was set up in 1992 by Mr Velji Shah and manufactures all types of plastic thermoware products, including lunch boxes, 
ice cooler boxes, and ice jugs at its facilities in Daman and Kandla in Gujarat. It markets these under the Pinnacle brand. 
Tokyo Plast has two manufacturing plants at Kandla and Daman. The Kandla Plant 
specializes in Insulated Water Jugs, Cooler boxes and Ice Chest and the Daman Plant 
Specializes in Insulated Casseroles and Food Warmers. Our Main Head Office is 
located in Mumbai. 

 

About the Promoters 

  

Mr Velji H Shah 

Chairman & Managing Director 

Velji Sjaj is business leader & founder Director at Tokyo Plast International Limited, with more than 40 years of experience 

into the industry. He is currently 77 years old and has contributed across multiple segment s of the business. Key area of 

expertise include Sales and Business Development, Customer Relationship and Global Expansion. He is the father of Mr 

Haresh Velji Shah and Grand Father of Priyaj Haresh Shah. 

 

 

Mr. Haresh Velji Shah 

Director and Chief Financial Officer 

Rajeev Mehendale has been in leadership roles and is the promoter of Tokyo Plast International Limited Mr. Haresh is 

currently about 52 years old an 25+ years of experience in finance and operations, overseeing "financial strategy, 

compliance, and operational efficiency. He also held directorship in other companies like Tokyo Finance Limited, Tokyo 

Constructions Limited, Pinnacle Drinkware Private Limited, Tokyo Exim Limited. He is the father of Priyaj Shah (involved in 

managing the business) and son Velji Shah 
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Factsheet 

Date of incorporation 1992-11-18 

Corporate status Public 

Business of the company Engaged in manufacturing of homeware and outdoor thermo steel products 

About the company 

TPIL was set up in 1992 by Mr Velji Shah and manufactures all types of plastic thermoware 
products, including lunch boxes, ice cooler boxes, and ice jugs at its facilities in Daman and 
Kandla in Gujarat. It markets these under the Pinnacle brand. 

Listed at BSE and NSE 

Registered office 
363/1(1,2,3), SHREE GANESH INDUSTRIAL ESTATE KACHIGAM ROAD DAMAN Daman 
DD 396210 IN 

City Mumbai 

Pin code 400059 

District Mumbai 

State Maharashtra 

Telephone no 9967480152 

Email dharmil@tokyoplast.com 

Statutory auditors U B G & Company, Chartered Accountants 

Bankers IndusInd Bank 

Contact person Mr Dharmil Shah 

 

mailto:dharmil@tokyoplast.com
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Shareholding Pattern 
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Industry profile 

Background  

Plastic products are made from polymers such as polyethylene (PE), polypropylene (PP), polystyrene (PS) and polyvinyl chloride (PVC). 
They are widely used in household applications, pipes, packaging films, bottles and containers, woven sacks, plastic furniture, moulded 
luggage, wire and cable insulations, and electronic and electrical items. Plastic products are classified into four segments: extrusion, 
injection moulding, blow moulding and roto moulding. 

1. The extrusion segment accounts for around 65-70 per cent of the plastic processed (in volume terms) and includes fibers, filaments, 
films, sheets, pipes, and profiles. 

2. The injection moulding segment accounts for around 25-20 per cent of the plastic processed (in volume terms) and includes household 
appliances, automobile parts, moulded luggage, furniture, and footwear soles. 

3. The blow moulding and roto moulding segments together account for around 5-10 per cent of the plastic processed (in volume terms) 
and include large and small containers, bottles, and household articles. 

Apart from virgin polymers, the industry also uses recycled plastics, which account for around 30 per cent (in volume terms) of the total 
consumption of plastics. 

Demand-supply  

Demand for plastics and plastic products largely depend upon the overall economic activity in a country. The key end-user industries 
which drive plastic consumption are packaging, automobiles, consumer durables, etc. The demand for plastic products is expected to 
grow at a rapid pace going ahead. The industry has a high level of fragmentation.  

The Indian plastic and plastic products market is projected to reach a size of Rs 4,200-4,700 billion by fiscal 2030, driven by a 7-9% 
growth in demand. This surge in demand is attributed to the steady recovery of end-user industries such as packaging, household items, 
infrastructure, and consumer durables, which have surpassed pre-Covid levels. The ban on single use plastic is expected to have a 
negative impact on a longer-term basis. As an alternative to it, Maharashtra government has substituted single use plastic products with 
compostable plastic. 

Moreover, realizations could decline in fiscal 2026 with decline in selling prices on account of lower raw material prices, nonetheless 
revenue is projected to rise by 7.5-9.5%, fueled by an consistent increase in economic activity and subsequent demand from key enduser 
industries such as packaging, household items, infrastructure, and consumer durables. Over the next five years, the demand for plastics 
and plastic products is expected to experience robust growth, with a compound annual growth rate (CAGR) of 7-9%, driven by GDP 
expansion and rising income levels. 

Government policies  

There is substantial threat of cheap imports from China, which continues to dump plastic products in the Indian markets. With the hike in 
import duty on polymers of Polyethylene, Polystyrene, ABS and Propylene to 7.5 per cent, from 5.0 per cent, and PVC at 10.0 per cent, 
the cost of raw materials went up, further worsening the competitiveness of the domestic plastics manufacturers. However, governmental 
support in the form of tax sops and duty benefits to small-scale plastic processors will remain a positive for the industry. The industry is 
impacted by the various regulations governing its end-user sectors, packaging, where government has imposed ban on single use plastic. 
This is expected to have negative impact on the demand due to increased input cost of alternatives. Some other key regulations are the 
Plastic Waste Management Rules,2016, Standard Weights and Measures Act, Prevention of Food Adulteration Act, Agricultural Grading 
& Marking (AGMARK) Rules and Food Safety and Standards Authority of India (FSSAI), which lay down standards for packaging food 
products and regulate the manufacturing, storage, distribution, sale, and import. Losing Generalized Scheme of Preferences (GSP) 

benefit in Europe would have an impact on limited exports from this cluster 

Source: Crisil Research  
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Key credit factors 

Business risk profile 

Extensive experience of its promoters in the household plastic products industry: 

Benefits from the four-decade-long experience of the promoters in the household plastic products industry have enabled 
the promoters to establish healthy relationship with the suppliers and customers.  

Continuous product development has led to a diversified product portfolio and wide geographical presence. Revenues have 
grown to Rs 72 crores in Fiscal 2025 from Rs 66 crores in Fiscal 2023. 

 

Moderate scale of operations: 

Scale of operations of the company continues to remain moderate and range bound between Rs 60-80 Cr for the past five 
fiscal years ended fiscal 2025. Increase in scale of operations with sustenance of operating margins will remain key 
monitorable. 

 

Working Capital Intensive Operations 

Although on an improving trend, operations of the company remains working capital intensive as reflected in gross current 
assets of 221 days as on March 31, 2025 as against 242 days as on March 2024 and expected to remain inline over the 
medium term. 
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Financial risk profile 

Above Average financial risk profile 
Moderate net worth: Net worth is expected to be Rs 61.5 crores supported by healthy accretion to reserve.  

Comfortable debt protection metrics: Debt protection metrics are strong, with interest coverage of 37.82 times and 

NCAAD of 2.46 times as on 31st march,2025. Further, debt protection metrics is expected to improve over medium term. 

Moderate capital structure: Gearing and TOLANW are low at 0.09 times and 0.38 times as on 31st march,2025 and it is 

expected to improve further on account of no major debt funded capex in the near to medium term.  
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Liquidity: Stretched 
Bank limit utilization: Bank limits were utilized at around 85% for the last 9 months ending September 2025.  

Comfortable cash accruals: Cash accrual is expected to be Rs 6 to Rs 8 crores against Rs 0.8 crores to Rs 1 crores 

repayment obligations over the medium term  

Adequate current ratio: Current ratio was healthy at 1.2 times as on March 31, 2025.  

Low cash and cash equivalents: Company has cash and bank balance of Rs 0.37 Crore as on March 31, 2025.  

Financial policy 
The company has followed a comfortable financial policy, with a TOLANW ratio of 0.66 times as on March 31, 2025. The 

ratio is expected to improve over the medium term.  

Derivatives 
Majority of the foreign currency exposure is naturally hedged through import and export of goods and remaining remains 

opened or partially hedged 

Dividend policy  
Nil dividend paid the in the past 3 fiscal year ended 31 march 2025 
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Peer Comparison 

As on/ for the year ended March 

31  

  2025  2024  2024 

    

Tokyo Plast 

International 

Limited 

Anjali 

Kitchenware 

Private Limited 

PNB Kitchenmate 

Limited 

Revenue   Rs. crore  72.5 88.1 303.4 

Proft After Tax Rs Crores 1.3 2.1 14.2 

PAT Margins %  1.83 2.38 4.66 

Adjusted debt/adjusted Net 

worth 

Times 0.4 1.1 1.7 

Interest Coverage Ratio Times 3.1 0.0 3.5 

Credit Rating    Crisil 

BB+/Stable/Crisil 

A4+ 

Crisil BB+/Stable Crisil BB+/Stable 

Above reflects analytical adjustments made by Crisil Ratings.  

 

Financial summary 

(Crisil Ratings-adjusted numbers) 

Consolidated financials  

As on / for the year ended March 31 

2025 

Actual 

2024 

Actual 

2023 

Actual 

Net Sales Rs Crore 72.38 66.14 75.51 

Operating Income Rs Crore 72.47 66.37 75.53 

OPBDIT Rs Crore 6.61 5.18 5.27 

PAT Rs Crore 1.32 1.00 -0.12 

Net Cash Accrual Rs Crore 4.29 3.79 3.06 

Equity Share Capital Rs Crore 9.50 9.50 9.50 

Adjusted Net worth Rs Crore 61.55 60.15 58.88 

Adjusted Debt Rs Crore 24.72 17.02 11.09 
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OPBDIT Margin % 9.12 7.81 6.98 

Net Profit Margin % 1.83 1.51 -0.17 

RoCE % 4.76 3.50 2.26 

PBDIT / Int. & Finance Charges Times 3.21 4.26 3.42 

Net Cash Accrual / Adjusted Debt Times 0.17 0.22 0.28 

Adjusted Debt / Adjusted Net worth Times 0.40 0.28 0.19 

Adjusted Debt / PBDIT Times 3.61 3.20 2.33 

Current Ratio Times 1.22 1.69 2.29 

Cashflow from Operations Rs Crore 5.41 5.64 16.35 

TOLANW Times 0.66 0.52 0.43 

Operating Income / Gross Block Times 0.90 1.00 1.43 

Gross Current Assets Days 221 242 216 

Debtors Days 75 89 64 

Inventory Days 92 96 100 

Creditors* Days 30 28 28 

Above table reflects analytical adjustments made by Crisil Ratings 

Creditors are calculated based on total creditors (expenses and goods) and cost of sales 
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Annexure: Bank details of facilities 

1. Pre Shipment Packing Credit 

# Bank Amount (Rs Crore) Rating 

a. IndisInd Bank 20 Crisil BB+/Stable 

- Total 20 - 

2. Cash Credit 

# Bank Amount (Rs Crore) Rating 

a. IndusInd Bank Limited 5 Crisil BB+ / Stable 

- Total 5 - 

3. .Letter of Credit 

# Bank Amount (Rs Crore) Rating 

a. IndusInd Bank Limited 3 Crisil A4+/Stable 

- Total 3 - 

  

Criteria details 

Links to related criteria  

Basics of Ratings (including default recognition, assessing information adequacy) 

Criteria for manufacturing, trading and corporate services sector (including approach for financial ratios) 

Criteria for Consolidation 

 

 

 

http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Basics%20of%20Ratings%20(including%20default%20recognition,%20assessing%20information%20adequacy)_1686.pdf
http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/Criteria%20for%20manufacturing,%20trading%20and%20corporate%20services%20sector%20(including%20approach%20for%20financial%20ratios)_1732.pdf
https://www.crisilratings.com/mnt/winshare/Ratings/SectorMethodology/MethodologyDocs/criteria/Criteria%20for%20consolidation_1662.pdf
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Note for Media: 
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be 
used by you in full or in part without changing the meaning or context thereof but with due credit to Crisil Ratings. However, Crisil Ratings alone has the 
sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals. 
 

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company) 

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

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

For more information, visit www.crisilratings.com  

About Crisil Limited 

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

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

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

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

For more information, visit www.crisil.com  

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK 

 
CRISIL PRIVACY NOTICE 

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service 

your account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy please visit 

www.crisil.com 

 

 

  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621514983%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=Z7Q0RlmCn5I7D%2Ff7M%2FNBE7MscmtibBj5WtoaZ3h6UhI%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisil.com%2F&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621528566%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=T6PZJF8JD47DASYEImiVSLlJu0PkEF8ZKgJFz%2F5IVSY%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Ftwitter.com%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621540664%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=JqtzhxLW17mHVHW15RMRKnzuL1J%2F7SAMFTyZGP6l19Y%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.linkedin.com%2Fcompany%2Fcrisil&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621551940%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=6n48Amf88X2jUI7OjavK6zhGJO1z%2BOUMgA%2F7HUXlaAk%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.youtube.com%2Fuser%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621561843%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=0rmJkrzu%2FYKI%2BNFWF4dR9j9rvDAwticw49HlTHMWWU0%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.facebook.com%2FCRISILLimited&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621571989%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=GkZguu3gNccJyGNbcuzinyUHnG7SXKTZbVFJIAtpJu4%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisil.com%2Fen%2Fhome%2Fcrisil-privacy-notice.html&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621605318%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=AW1y0xovM%2F1HX4Twodo1CyxGk%2BfApEQSTMcKirRpkmU%3D&reserved=0
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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 and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the date it is published, Crisil 
Ratings does not perform an audit or undertake due diligence or independent verification of any information it receives and/or relies on for preparation of 
the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL RATINGS 
DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, INCLUDING WARRANTIES OF 
MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, 
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. In no event shall Crisil Ratings, its associates, third-party providers, as well as their 
directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special 
or consequential damages, costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in 
connection with any use of any part of the report even if advised of the possibility of such damages. 

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

Crisil Ratings or its associates may have other commercial transactions with the entity to which the report pertains or its associates. Ratings are subject 

to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation for its ratings and certain credit-related analyses, normally 

from issuers or underwriters of the instruments, facilities, securities or from obligors. 

Crisil Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail, please refer to: 

https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.  Public ratings and analysis by Crisil Ratings, as 

are required to be disclosed under the Securities and Exchange Board of India regulations (and other applicable regulations, if any), are made available 

on its websites, www.crisilratings.com and https://www.ratingsanalytica.com (free of charge). Crisil Ratings shall not have the obligation to update the 

information in the Crisil Ratings report following its publication although Crisil Ratings may disseminate its opinion and/or analysis. Reports with more 

detail and additional information may be available for subscription at a fee.  Rating criteria by Crisil Ratings are available on the Crisil Ratings website, 

www.crisilratings.com. For the latest rating information on any company rated by Crisil Ratings, you may contact the Crisil Ratings desk at 

crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.  

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, derivative works, compilations or extractions of any part of this 

[report/ work products], by any person, including by use of any generative artificial intelligence or other artificial intelligence and machine learning models, 

algorithms, software, or other tools. Crisil Ratings takes no responsibility for such unauthorized copies, modifications, derivative works, compilations or 

extractions of its [report/ work products] and shall not be held liable for any errors, omissions of inaccuracies in such copies, modifications, derivative 

works, compilations or extractions. Such acts will also be in breach of Crisil Ratings’ intellectual property rights or contrary to the laws of India and Crisil 

Ratings shall have the right to take appropriate actions, including legal actions against any such breach. 

Crisil Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect from November 1, 2011, to 

comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked Debentures". The revision in rating symbols for 

PPMLDs should not be construed as a change in the rating of the subject instrument. For details on Crisil Ratings' use of 'PP-MLD' please refer to the 

notes to Rating scale for Debt Instruments and Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-

business/ratings/credit-ratings-scale.html 

 
 

 

https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.crisilratings.com%2F&data=05%7C02%7CPrashant.Dawkhar1%40ext-crisil.com%7C9a1f9a1f361d4bf9621808dca0b38c76%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638561940621621899%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=YN18WsJc%2FOwoGdh9kL9Rb7X%2BwLTUyq2gSZFFg%2B%2B4dGg%3D&reserved=0
https://www.ratingsanalytica.com/
http://www.crisilratings.com/
mailto:crisilratingdesk@crisil.com
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcredit-ratings-scale.html&data=05%7C02%7CYogesh.Sawant%40ext-crisil.com%7C7feb14462a954186af3708dca0c9e92b%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638562036714980717%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=73hOLbz1o0E50F0dqEvx%2BcWurUoT2qs02wWnYSlqFUg%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcredit-ratings-scale.html&data=05%7C02%7CYogesh.Sawant%40ext-crisil.com%7C7feb14462a954186af3708dca0c9e92b%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638562036714980717%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C0%7C%7C%7C&sdata=73hOLbz1o0E50F0dqEvx%2BcWurUoT2qs02wWnYSlqFUg%3D&reserved=0

