
 

1 CARE Ratings Ltd. 

 

Press Release  

Nuvama Wealth Finance Limited 
July 04, 2025 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term Bank Facilities 
200.00 

 (Reduced from 540.00) 
CARE AA; Stable Upgraded from CARE AA-; Stable  

Non Convertible Debentures 700.00 CARE AA; Stable Upgraded from CARE AA-; Stable  

Non Convertible Debentures 
300.00 

 (Reduced from 960.00) 
CARE AA; Stable Upgraded from CARE AA-; Stable  

Market Linked Debentures 500.00 
CARE PP-MLD 

AA; Stable 
Assigned 

Market Linked Debentures - - Withdrawn 

Non Convertible Debentures - - Withdrawn 

Non Convertible Debentures - - Withdrawn 

Commercial Paper 1,500.00 CARE A1+ Reaffirmed 

Commercial Paper - - Withdrawn 

Short Term Market Linked Debentures - - Withdrawn 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CareEdge Ratings) has considered consolidated financials of Nuvama Wealth Management Ltd (NWML) 

along with its 12 subsidiaries including Nuvama Wealth and Investment Ltd (NWIL), Nuvama Wealth Finance Ltd (NWFL) and 

Nuvama Clearing Services Ltd. (NCSL), an associate and a joint venture (together referred as Nuvama Group) while arriving at 

the ratings. 

 

The upgrade in ratings assigned to the debt instruments and bank facilities of NWFL, factors in Nuvama Group’s healthy growth 

in the wealth management, asset services and capital market segments, which further strengthens its established market 

presence, and its improving profitability, supported by a diversified business model across wealth management, asset 

management, asset services and capital markets (comprising of institutional equities and investment banking). As on March 31, 

2025, Nuvama Group’s client assets under advisory (AUA) stood at ₹4,30,651 crores (FY24: Rs 3,45,957 crore), recording a Y-o-

Y growth of 24% making it the second-largest independent wealth management player in India The growth in the client assets 

was driven by scale up in asset servicing growth in the wealth management segment supported by net new money and mark-to-

market (MTM) gains. 

 

On a consolidated level, NWML reported a consolidated profit after tax (PAT) of ₹985 crore during FY25, up from ₹625 crore 

during FY24, with a notable improvement in return on net worth (RoNW) to 31.79% compared to 25.09% during FY24. While the 

company was able to bring down its cost to income ratio to 60.29% in FY25 from 67.70% in FY24, it remained elevated in absolute 

terms. Cost to income ratio is expected to remain in similar range as the company is focusing on building the wealth management 

capabilities by onboarding relationship managers (RMs). Considering the recent repo rate cuts, retention on clearing assets earned 

by the company is expected to decline, which is likely to be counterbalanced by addition of new clients in this segment. Rating 

also factors in comfortable capitalisation with reported TNW of ₹ 3,405 crores, which is adequate to support the current scale of 

operations. 

  

However, the ratings remain constrained by the concentrated resource profile, with 45% of borrowings sourced from its own 

client base via Principal Protected Market Linked Debentures (PPMLDs) and 22% from Commercial Papers (CPs). Additionally, 

Nuvama group’s earnings are susceptible to volatility in capital markets, regulatory changes, and attrition risk, particularly in its 

wealth management business where client relationships are closely tied to individual RMs. 

 
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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Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 

• Improvement and diversification in the profitability profile of the company on sustained basis  
• Sustained growth in asset under management (AUM) with higher share of ARR assets 
 

 
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade: 
 
• Material and prolonged erosion in the AUM with high client and employee attrition  
• Regulatory action in wealth management segments resulting in change in the business profile. 
• Overall gearing exceeding 3x on a consolidated basis. 
• Venturing into unrelated businesses 

 
 

Analytical approach: Standalone along with factoring in its linkage with the parent 
Standalone along with factoring in its linkage with the parent i.e., NWML, owing to its strong operational and business linkages 
being a 100% subsidiary of NWML. 

 

Outlook: Stable 
CareEdge Ratings believes that NWFL will continue to demonstrate stable financial performance on account of its established 

presence in the wealth management business while maintaining comfortable capitalization and business synergies with the parent. 

Detailed description of key rating drivers: 

 
Key strengths 

Established market position in wealth management business 

Nuvama Group operates in four business segments namely Wealth Management (ultra-high net worth individuals [UHNIs], high 

net worth individuals [HNIs]) and Affluent), Asset Management, Asset Services and Capital Markets (Institutional Equities and 

Investment Banking). The number of relevant families, including HNIs and UHNIs, served by the company increased from 3,600 

to 4,250. In addition, the company currently serves over 1.2 million affluent clients. It is the second-largest independent wealth 

management player in India as reflected in the client assets which stood at ₹ 4,30,651 crore as on March 31, 2025, with net new 

money of ₹ 15,689 crore in wealth segment and ₹ 4,450 crore in asset management segment. The asset management business 

being relatively at a nascent stage, has an AUM of ₹11,307 crore as on March 31, 2025.  Asset servicing segment’s asset under 

custody and clearing also reported growth of 38% to ₹ 1,26,046 crore for FY25 from ₹ 91,156 crores. 

NWML has a subsidiary, NWFL, which is a registered non-banking finance company (NBFC) that provides loans against securities, 

ESOP funding, to the existing clients of the wealth management business with a loan book of ₹ 3,171 crore as on March 31, 2025. 

Nuvama group has 1,387 RMs and 352 team leaders as on March 31, 2025. The reported asset quality indicators remain 

comfortable with no reported gross non-performing asset (GNPA), collateral cover of around 3 times and zero credit losses since 

inception. Since the loan book is backed by financial assets, the books are susceptible to volatility in the capital markets. 

NCSL, a wholly owned subsidiary of NWML, is a professional clearing member engaged in clearing business and settles trades of 

clients and further provides fund accounting services. It serves over 250 institutional clients including Foreign Institutional 

investors (FII), Alternate Investment Funds (AIF) and Portfolio Management Services (PMS). NCSL is the largest revenue and 

profitability contributor of the Nuvama group. During FY25, assets under clearing reported growth of 19% while it contributed 

24% to the consolidated revenue and 51% to the consolidated PAT. 

 

Furthermore, NWIL, which is wholly owned subsidiary of NWML, primarily provides wealth management solutions, margin trade 

funding and ESOP Funding having a loan book of ₹ 1,429 crore as of March 2025. 

 

Improving Profitability on account of diversified business segments 
The company reported an improved RoNW of 31.79% as on March 31, 2025 (FY24: 25.09%). On a consolidated basis, in FY25, 

NWML reported a consolidated PAT of ₹985 crore on a total income of ₹4,158 crore compared to FY24 when it reported a PAT of 

₹625 crore on a total income of ₹3,107 crore. Profitability is distributed across group entities, with approximately 51% of the PAT 

in FY25 contributed by NCSL, 19% by NWIL, 17% by NWML, and 9% by NWFL.  The company’s cost to income in FY25 decreased 

to 60.29% from 67.70% during FY24. Nuvama group’s continuous team building effort is expected to keep cost to income ratio 
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largely in line with the current level. Following recent repo rate cuts, returns from clearing assets are expected to decline; however, 

this is likely to be offset by onboarding new clients in the segment. 

Overall, regarding profitability, the company has been able to maintain sustained growth and has seen healthy momentum across 

its wealth and capital market businesses. Going forward, CareEdge Ratings expects further diversification of profitability along 

with sustained growth. 

Strong and resourceful promoter 

PAG is an Asia based alternative investment manager with US $57 billion of assets under management in private equity, real 

assets, credits & markets. It has 8 offices in Asia with additional offices in London and New York. PAG is focussed primarily in 

three sectors in India viz financial sector, health sector and pharma sector. Thus, NWML (wealth management business) has been 

identified as a key focus area for the group’s overall investment plan. PAG had invested ₹ 2,366 crore for majority stake in NWML, 

including primary and secondary investments. As on March 31, 2025, PAG holds 54.78% stake in Nuvama. Association with PAG 

has benefitted Nuvama in terms of client acquisition in the wealth and asset management business and in raising the resources 

at competitive prices. PAG is expected to continue to support the group going forward. 

Experienced management team 
Nuvama Group’s senior management team has significant experience and expertise in the wealth management business, which 

has helped them grow into second-largest independent player in the wealth management industry. Mr. Ashish Kehair, Managing 

Director and CEO has over two decades of experience in areas of Private Banking and Wealth Management. NWML’s board 

comprises of 8 directors; of which, four are independent directors. Apart from the senior management, the team leaders and RMs 

have average experience of over five years. 

Comfortable Capitalisation level 
NWML’s capitalisation remains comfortable with tangible net worth of ₹ 3,405 crores as on March 31, 2025, compared to ₹ 2,792 

crore as on March 31, 2024 supported by healthy internal accruals post dividend payout. For FY25, the company’s gearing on a 

consolidated basis stood at 2.3x (PY: 2.42x). The gearing level is expected to remain within 2.5 times over the medium term. 

CareEdge Ratings expects NWML to continue maintaining healthy capitalisation in the future, supported by steady earnings and 

a balanced approach to dividend payouts. 

Key weaknesses 

Concentrated resource profile  

NWML’s resource profile remains concentrated with the company’s borrowings largely being from PP-MLDs (around 45% of the 

consolidated borrowings as on March 31, 2025), followed by considerable reliance on CPs (22%). The other source of fund 

includes non-convertible debentures (15%) and bank facilities (14%). The total borrowing of the company is majorly deployed 

towards lending book (Loan against securities, Margin Trade Funding and ESOP funding) while balance is used towards meeting 

margin requirement with the stock exchanges. CareEdge Ratings expects the borrowing to be deployed only for the lending and 

margin requirement purposes, and use of the same remains monitorable. 

Furthermore, the company was able to raise borrowings at competitive rates in FY25 and the ability of the company to reduce its 

cost of funds will be a key monitorable. As on March 31, 2025, the average cost of borrowings stood at 8.95% (PY: 8.83%). 

Exposure to volatile capital markets, regulatory risk, and attrition risk 

NWML’s earnings are exposed to the volatility in the capital markets and lower net inflows could impact the revenue growth. The 

revenues are further susceptible to regulatory changes and any unanticipated change can adversely impact the business. 

Furthermore, the ability to retain key personnel is important in the wealth management business as change in relationship 

personnel may bring a change in relationship with the client, impacting the client attrition. 

 

Attrition in team leads was at 18% for FY25, a marginal improvement over FY24 (19%). As wealth management business is 

mainly driven by RMs, the attrition remains a key monitorable. 

 
Liquidity: Strong 
The company has strong liquidity with no negative cumulative mismatch as per the asset liability maturity profile of the company 

as on March 31, 2025. On a consolidated basis, NWML has strong liquidity cushion of ₹2,155 crore as of March 2025 including 

cash and cash equivalent of ₹ 1,559 crore and the unutilised lines of ₹ 498 crore against repayment of ₹ 1,839 crore for the next 

three months. 
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Applicable criteria 

Definition of Default 

Rating Outlook and Rating Watch 

Financial Ratios - Financial Sector 

Factoring Linkages Parent Sub JV Group 

Withdrawal Policy 

Service Sector Companies 

Short Term Instruments 

Market Linked Debentures 

Non Banking Financial Companies 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial Services Financial Services  Finance  Non-Banking Financial 

Company (NBFC) 

 

Incorporated in 1994, NWFL is a 100% subsidiary of NWML. PAG Group is the largest shareholder. NWFL is registered with RBI 

as a Systemically important non-deposit taking non-Banking financial company. NWFL is engaged in the business of advancing of 

loans against securities, advisory services and fund-based activities being investment and trading in capital market and other 

securities. The loan book of NWFL stands at Rs 3,171 crore as of March 2025. 

Nuvama Wealth Management Limited, erstwhile Edelweiss Securities Limited, was incorporated in 1993. It was earlier a wholly 

owned subsidiary of Edelweiss Financial Services Limited. Incorporated in 1993, NWML is a public limited company incorporated 

under the provisions of the Companies Act. PAG is the promoter of NWML. The company is registered as a Trading cum Clearing 

Member with the National Stock Exchange of India Limited and the BSE Limited. Also, NWML is registered as a Trading Member 

with Metropolitan Stock Exchange of India Ltd, Multi Commodity Exchange of India Limited and National Commodity Exchange of 

India Limited. 

Nuvama Wealth Management carries on the business of broking and trading in equity securities (including derivatives and 

currencies) listed on stock exchanges in India and in futures contracts, for institutional and non-institutional (including retail) 

clients. It is also registered with SEBI registered to carry on the business of Research Analyst, Investment Adviser and Merchant 

Banking. NWML through its subsidiaries provides wealth management, asset management and custody services to its clients along 

with trading in securities and derivatives. 

PAG is the parent of the Nuvama Group holding 54.78% stake as on March 31,2025. Nuvama focuses on affluent, HNI and UHNI 

clients and caters to ~1.2 million affluent and HNI clients and 4,250 families as of March 2025. 

NWFL – Standalone 

Brief Financials (₹ crore) 31-03-2023 (A) 31-03-2024 (A) 31-03-2025 (A) 

Total income 454 547 633 

PAT 72 87 92 

Overall gearing (times) 3.58 3.73 4.14 

Adjusted Total Assets 3,977 4,269 4,754 

ROTA (%) 1.95 2.11 2.05 

RoNW (%) 9.80 10.72 10.52 

NNPA (%) 0.00 0.00 0.00 

A: Audited; Note: ‘the above results are latest financial results available; Tangible net worth and adjusted total assets are net of intangible and 

deferred tax assets 

All ratios are as per CARE calculations 

NWML – Consolidated 

Brief Financials (₹ crore) 31-03-2023 (A) 31-03-2024 (A) 31-03-2025 (A) 

Total Income 2,230 3,158 4,169 

PAT  305 625 985 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.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_Financial_Ratios_Financial_Sector_February_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/CARE-Rating-Policy-on-Withdrawal-of-Ratings-May-20-2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Services_Sector_March_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_rating_of_Market_Linked_Debentures_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_CARE_NBFC_Criteria_February_2025.pdf
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Brief Financials (₹ crore) 31-03-2023 (A) 31-03-2024 (A) 31-03-2025 (A) 

Total Income 2,230 3,158 4,169 

Overall Gearing 2.47 2.42 2.30 

Adjusted Total Assets 12,716 20,387 28,302 

ROTA (%) 2.62 3.78 4.04 

RONW (%) 14.62 24.24 31.79 
A: Audited; Note: ‘the above results are latest financial results available; Tangible net worth and adjusted total assets are net of intangible and 

deferred tax assets 

All ratios are as per CARE calculations 

 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable 

 

Rating history for last three years: Please refer Annexure-2 
 
Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in 
Annexure-3 
 
Complexity level of various instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

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 

along with 

Rating 

Outlook 

Commercial 

Paper 
INE918K14BT5 20-Sep-24 9.35% 19-Sep-25 11 CARE A1+ 

Commercial 

Paper 
INE918K14CC9 06-Dec-24 8.80% 05-Dec-25 15 CARE A1+ 

Commercial 

Paper 
INE918K14CD7 06-Dec-24 9.25% 25-Nov-25 125 CARE A1+ 

Commercial 

Paper 
INE918K14CG0 25-Mar-25 9.15% 20-Mar-26 25 CARE A1+ 

Commercial 

Paper 
INE918K14CH8 24-Mar-25 9.15% 24-Mar-26 50 CARE A1+ 

Commercial 

Paper 
INE918K14CH8 24-Mar-25 9.15% 24-Mar-26 25 CARE A1+ 

Commercial 

Paper 
INE918K14CI6 15-May-25 8.68% 11-Nov-25 50 CARE A1+ 

Commercial 

Paper 
INE918K14CJ4 27-May-25 8.30% 26-Aug-25 150 CARE A1+ 

Commercial 

Paper 
INE918K14CK2 03-Jun-25 7.90% 01-Sep-25 50 CARE A1+ 
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Commercial 

Paper 
INE918K14CL0 24-Jun-25 8.25% 19-Dec-25 50 CARE A1+ 

Commercial 

Paper 
INE918K14CL0 24-Jun-25 8.25% 19-Dec-25 50 CARE A1+ 

Commercial 

Paper- 

(Proposed) 

NA NA NA NA 899 CARE A1+ 

Commercial 

Paper- (IPO 

Financing)-

Proposed 

- - - - 0 Withdrawn 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07FU8 05-Feb-20 9.80% 05-Feb-30 26.34 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07FV6 05-Feb-20 10.25% 05-Feb-30 27.63 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07PU7 16-Jan-25 9.75% 17-Jan-28 125 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07PV5 23-Jan-25 9.52% 24-Feb-27 50 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07PW3 12-Feb-25 9.75% 16-Apr-27 150 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07PW3 13-Mar-25 9.75% 16-Apr-27 100 
CARE AA; 

Stable 

Debentures- 

Non-

Convertible 

Debentures 

INE918K07PR3 04-Apr-25 9.62% 16-Jun-27 75 
CARE AA; 

Stable 

Debentures-

Non-

Convertible 

Debentures- 

Proposed 

- - - - 146.03 
CARE AA; 

Stable 

Debentures-

Non-

Convertible 

Debentures- 

Proposed 

- - - - 300 
CARE AA; 

Stable 

Debentures-

NonConvertible 

Debentures-

Proposed 

- - - - 0 Withdrawn 
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Debentures-

NonConvertible 

Debentures-

Proposed 

- - - - 0 Withdrawn 

Debentures-

Market Linked 

Debentures 

(Proposed) 

- - - - 0 Withdrawn 

Debentures-

Market Linked 

Debentures-ST-

(Proposed) 

- - - - 0 Withdrawn 

Debentures-

Market Linked 

Debentures-

(Proposed) 

- - - - 500 
CARE PP-MLD 

AA; Stable 

Fund-based - 

LT-Term Loan 
- - - - 75 

CARE AA; 

Stable 

Fund-based - 

LT-Term Loan 
- - - - 40 

CARE AA; 

Stable 

Fund-based - 

LT-Term Loan- 

Proposed 

- - - - 85 
CARE AA; 

Stable 

 

 

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 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned in 

2023-2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 

Commercial Paper-

Commercial Paper 

(Standalone) 

ST 1500.00 
CARE 

A1+ 

1)CARE 

A1+  

(14-Apr-

25) 

1)CARE 

A1+  

(23-Oct-

24) 

 

2)CARE 

A1+  

(05-Sep-

24) 

 

3)CARE 

A1+  

(05-Jul-

24) 

1)CARE A1+  

(07-Nov-23) 

 

2)CARE A1+  

(07-Jul-23) 

1)CARE 

A1+  

(11-Aug-

22) 

2 
Debentures-Market 

Linked Debentures 
LT - - 

1)CARE 

PP-MLD 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

PP-MLD 

AA-; 

Stable  

(23-Oct-

24) 

1)CARE PP-

MLD AA-; 

Stable  

(07-Nov-23) 

 

1)CARE 

PP-MLD 

AA-; 

Stable  

(11-Aug-

22) 
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2)CARE 

PP-MLD 

AA-; 

Stable  

(05-Sep-

24) 

 

3)CARE 

PP-MLD 

AA-; 

Stable  

(05-Jul-

24) 

2)CARE PP-

MLD AA-; 

Stable  

(07-Jul-23) 

3 

Commercial Paper-

Commercial Paper 

(IPO Financing) 

ST - - 

1)CARE 

A1+  

(14-Apr-

25) 

1)CARE 

A1+  

(23-Oct-

24) 

 

2)CARE 

A1+  

(05-Sep-

24) 

 

3)CARE 

A1+  

(05-Jul-

24) 

1)CARE A1+  

(07-Nov-23) 

 

2)CARE A1+  

(07-Jul-23) 

1)CARE 

A1+  

(11-Aug-

22) 

4 

Debentures-Non 

Convertible 

Debentures 

LT - - 

1)CARE 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

AA-; 

Stable  

(23-Oct-

24) 

 

2)CARE 

AA-; 

Stable  

(05-Sep-

24) 

 

3)CARE 

AA-; 

Stable  

(05-Jul-

24) 

1)CARE AA-; 

Stable  

(07-Nov-23) 

 

2)CARE AA-; 

Stable  

(07-Jul-23) 

1)CARE 

AA-; 

Stable  

(11-Aug-

22) 

5 

Debentures-Non 

Convertible 

Debentures 

LT 700.00 

CARE 

AA; 

Stable 

1)CARE 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

AA-; 

Stable  

(23-Oct-

24) 

 

2)CARE 

AA-; 

Stable  

(05-Sep-

24) 

1)CARE AA-; 

Stable  

(07-Nov-23) 

 

2)CARE AA-; 

Stable  

(07-Jul-23) 

1)CARE 

AA-; 

Stable  

(11-Aug-

22) 
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3)CARE 

AA-; 

Stable  

(05-Jul-

24) 

6 
Debentures-Market 

Linked Debentures 
ST - - 

1)CARE 

PP-MLD 

A1+  

(14-Apr-

25) 

1)CARE 

PP-MLD 

A1+  

(23-Oct-

24) 

 

2)CARE 

PP-MLD 

A1+  

(05-Sep-

24) 

 

3)CARE 

PP-MLD 

A1+  

(05-Jul-

24) 

1)CARE PP-

MLD A1+  

(07-Nov-23) 

 

2)CARE PP-

MLD A1+  

(07-Jul-23) 

1)CARE 

PP-MLD 

A1+  

(11-Aug-

22) 

7 

Debentures-Non 

Convertible 

Debentures 

LT - - 

1)CARE 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

AA-; 

Stable  

(23-Oct-

24) 

 

2)CARE 

AA-; 

Stable  

(05-Sep-

24) 

 

3)CARE 

AA-; 

Stable  

(05-Jul-

24) 

1)CARE AA-; 

Stable  

(07-Nov-23) 

 

2)CARE AA-; 

Stable  

(07-Jul-23) 

1)CARE 

AA-; 

Stable  

(11-Aug-

22) 

8 

Debentures-Non 

Convertible 

Debentures 

ST - - - - 
1)Withdrawn  

(07-Jul-23) 

1)CARE 

A1+  

(11-Aug-

22) 

9 

Debentures-Non 

Convertible 

Debentures 

LT 300.00 

CARE 

AA; 

Stable 

1)CARE 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

AA-; 

Stable  

(23-Oct-

24) 

 

2)CARE 

AA-; 

Stable  

(05-Sep-

24) 

 

- - 
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3)CARE 

AA-; 

Stable  

(05-Jul-

24) 

10 
Fund-based - LT-

Term Loan 
LT 200.00 

CARE 

AA; 

Stable 

1)CARE 

AA-; 

Stable  

(14-Apr-

25) 

1)CARE 

AA-; 

Stable  

(23-Oct-

24) 

- - 

11 
Debentures-Market 

Linked Debentures 
LT 500.00 

CARE 

PP-MLD 

AA; 

Stable 

- - - - 

 

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

 

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not Applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 
Commercial Paper-Commercial Paper 

(IPO Financing) 
Simple 

2 
Commercial Paper-Commercial Paper 

(Standalone) 
Simple 

3 Debentures-Market Linked Debentures Highly Complex 

4 
Debentures-Non Convertible 

Debentures 
Simple 

5 Fund-based - LT-Term Loan Simple 

 

Annexure-5: Lender details 

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

 

Note on complexity levels of rated instruments: CARE 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. 

 

 

 

  

https://www.careratings.com/bank-rated?Id=+9VR+LIHMBUaI9+MObWh3A==
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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 External Credit Assessment Institution by the Reserve Bank of India. 

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. 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 CARE 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 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 
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