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  Date: August  22, 2025 
 
To  
The Compliance Manager 
BSE Limited 
Corporate Relationship Dept., 
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai 400001. 
 

To  
The Manager, Listing Department 
National Stock Exchange of India Ltd 
Exchange Plaza, Plot No. C/1, G Block, 
Bandra-Kurla Complex, 
Bandra (East), Mumbai 400 051. 

Scrip Code: 544280 Symbol: AFCONS 

   
Subject : Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (SEBI LODR) – Credit Rating 

 
Pursuant to Regulation 30(6) read with Schedule III of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Regulations”), we hereby inform 
you that CRISIL Ratings Limited has: 
 

• Assigned a long-term rating of CRISIL AA-/Stable for Non-Convertible 
Debentures (NCDs). 
 

• Reaffirmed the long-term rating at CRISIL AA-/Stable for the Company’s total 
bank loan facilities including enhancement limit by Rs.3500 crore. 
 

• Reaffirmed the short-term rating at CRISIL A1+ for Commercial Paper. 
 
 

The details of the ratings are as under: 

Instrument / Facility Rated Amount (₹ crores) Rating Action 

Non-Convertible Debentures 
(NCDs) 

500 CRISIL AA-/Stable 
(Assigned) 

Total Bank Loan Facilities 25,460 (enhanced from 
21,960) 

CRISIL AA-/Stable 
(Reaffirmed) 

Commercial Paper 500 CRISIL A1+ 
(Reaffirmed) 

Please find enclosed the rating letter issued by CRISIL Ratings Limited for your 
reference.  
 

Kindly take the same on record and acknowledge. 
 
Thanking you,  
 

Yours faithfully,  
 

For Afcons Infrastructure Limited  
                 
 
                      
                     
____________________________ 
Gaurang Parekh 
Company Secretary and Compliance Officer 
Membership No.: F8764 



CONFIDENTIAL 

RUAFCOINI1376685/NCD/0825/127374/168556410 
August 22, 2025 

Mr. Sachin Sha1·ma 

Joint General Manager - Finance 
Afcons Infrash·ucture Limited 

Afcons House, Veera Desai Rd, 
Azad Nagar, Andheri West, 
Mumbai City- 400053 

Dear Mr. Sachin Sharma, 

Crisil 
Ratings 

Re: Crisil Rating on the Rs. 500 Crore Non Convertible Debentul'es of Afcons Infl'ash·uctul'e Limited 

We refer to yow· request for a rating for the captioned Debt instrument. 

Crisil Ratings has, after due consideration, assigned a Crisil AA-/Stable (pronounced as Crisil double A minus rating with 
Stable outlook) rating to the captioned Debt instrument. Secmities with this rating are considered to have high degree of
safety regarding timely servicing of financial obligations. Such secm·ities cany very low credit risk. 

Fmther, in view of yow- decision to accept the Crisil Ratings, we request you to apprise us of the instrument details (in the 
enclosed format) as soon as it has been placed. fu the event of your company not making the issue within a period of 180 
days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of 
revalidation from Crisil Ratings will be necessary. 

As per om Rating Agreement, Crisil Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook wider smveillance for the life of the instrument. Crisil Ratings
reserves the right to v.ri.thdraw, or revise the rating / outlook assigned to the captioned instnunent at any time, on the basis 
of new information, or unavailability of information, or other circlUllStances which Crisil Ratings believes may have an 
impact on the rating. Please visit www.crisilratings.com and search with tlie name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference nwnber: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
c01porate bonds/debentures, you are required to provide international secmities identification nwnber (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this information v.ri.th us within 2 days after fue allotlnent of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
arid confinn to the depositories, including NSDL arid CDSL, the ISIN details of debt rated by us, as required by SEBI. 
Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

�-,� 
�-: � Crisil 

Dushyant Chauhan Nivedita Shibu 
Associate Director - Cr-isil Ratings Director - Crisil Ratings 

Disclaimer: A rating by Crisil Ratings rellects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated inslflJment, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when Circumstances so warrant. Crisil Ratings is not responsible for any errors and especially 
states that ii has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or its assoeiates may have other commereial tmnsactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit www.crisilratings.com or contact customer Service He/pdesk at 
Crisilrati crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number: U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91226137 3000 I www.crisilratings.com a company of S&P Global 



CONFIDENTIAL 

RU AFCOINI13 7 6685/BLR/0825/127368 
August 22, 2025 

Mr. Sachin Shanna 

Joint General Manager - Finance 
Afcons Infrastructure Limitt-d 

Afcons House, Veera Desai Rd, 

Azad Nagar, Andheri West, 

Mumbai City- 400053 

Dear Mr. Sachin Sharn1a, 

Re: Review of Crisil Ratings on the bank facilities of Afcons Infrastmctm·e Limited 

All ratings assigned by Crisil Ratings are kept under continuous swveillance and review. 

Crisil 
Ratings 

Please fmd in the table below the ratings outstanding for the debt instnunents/facilities of the company, and the rating 
actions by Crisil Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated 

Lon Tenn Ratin 

(Bank-wise details as per Annexure 1) 

As per om Rating Agreement, Crisil Ratings would disseminate the ratings, along with the outlook, tlu·ough its 

publications and other media, and keep the ratings, along with the outlook, tmder swveillance over the life of the 
instnunent/facility. Crisil Ratings reserves the right to withdraw, or revise the ratings, along with the outlook, at any time, 

on the basis of new inf01mation, or unavailability of info1mation, or other circtU11Stances which Crisil Ratings believes 
may have an impact on the ratings. Please visit www.crisilratings.com and search with the name of the rated entity to 

access the latest rating/s. 

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from Crisil Ra.tings will be necessaiy. 

Should you require any clarification, please feel free to get in touch with us. 

With waim regards, 

Y oms sincerely, 

Dushyant Chauhan 
Associate Director - Crisil Ratings 

�-­
�<-
Nivedita Shibu 
Director - Crisil Ratings 

Crisil 

Disclaimer A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated insfflJment, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant Crisil Ratings is not responsible for any errors and especially 
states thal it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available Without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or i ts associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit ,vww.crisilratings.com or contact customer Service Helpdesk at 
Crisilrati es/<! crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. 
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 



RU AFCOINI13 7 6685/CP/0825/127369 
August 22, 2025 

Mr. Sachin Shanna 

Joint General Manager - Finance 
Afcons Infrastructure Limitt-d 

Afcons House, Veera Desai Rd, 

Azad Nagar, Andheri West, 

Mumbai City- 400053 

Dear Mr. Sachin Sharn1a, 

Crisil 
CONFIDENTIAL 

Ratings 

Re: Review of Crisil Rating on the Rs. 500 Crore Commercial Pape1· of Afcons Infmstmctu1·e Limited 

All ratings assigned by Crisil Ratings are kept under continuous swveillance and review. 

Crisil Ratings has, after due consideration, reaffinned its Crisil Al+ (pronow1ced as Crisil A one plus rating) rating on the 
captioned debt instrument. Securities with this rating are considered to have ve1y strong degree of safety regarding timely 

payment of financial obligations. Such securities cany lowest credit risk. 

For the ptupose of issuance of captioned commercial paper programme, this letter is valid for 60 calendar days from the 
date of the letter. In the event of your company not placing the above programme within this period, or in the event of any 

change in the size/strncture of your proposed issue, the rating shall have to be reviewed and a letter of revalidation shall 
have to be issued to you. Once the instrument is issued, the above rating is valid (wtless revised) throughout the life of the 

captioned Commercial Paper Programme with a maximum maturity of one year. 

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media, and 
keep the rating under smveillance for the life of the instmment. Crisil Ra.tings rese1ves the right to withdraw or revise the 

ratings assigned to the captioned instrument at any time, on the basis of new infonnation, or unavailability of info1mation 

or other circwnstances, which Crisil Ratings believes, inay have an impact on the rating. Please visit 
vvww.crisih'atings.com and search with the name of the rated entity to access the latest rating/s. 

Should you require any clarification, please feel free to get in touch with us. 

With wa.im regards, 

Yours sincerely, 

Dushyant Chauhan 
Associate Director - Crisil Ra.tings 

�-­
�-"-;. 
Nivedita Shibu 
Director - Crisil Ra.tings 

Crisil 

Disclaimer A rating by Crisil Ratings reflects Crisil Ratings' current opinion on the likelihood of timely payment of the obligations under the rated insfflJment, and does 
not constitute an audit of the rated entity by Crisil Ratings. Our ratings are based on information provided by the issuer or obtained by Crisil Ratings from sources it 
considers reliable. Crisil Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant Crisil Ratings is not responsible for any errors and especially 
states thal it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. Crisil Ratings' criteria are available Without charge to 
the public on the web site, www.crisilratings.com. Crisil Ratings or i ts associates may have other commercial transactions with the company/entity. For the latest rating 
information on any instrument of any company rated by Crisil Ratings, please visit ,vww.crisilratings.com or contact customer Service Helpdesk at 
Crisilrati es/<! crisil.com or at 1800-267-3850 

Crisil Ratings Limited 
Corporate Identity Number:U67100MH2019PLC326247 

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 I www.crisilratings.com a company of S&P Global 
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