
Dated: November 21, 2023 

To, 
BSE limited 
P. J. Towers, Dalal Street, Fort 
Mumbai-4ooool 

Ref.: BSE Scrip Code No. "500164" 

To, 

Godrej Industries Limited 
Regd. Office: Godrej One, 
Pirojshanagar, 
Eastem Express Highway, 
Vikhroli (E), Mumbai 400079. India. 
Tei.: 91-22-2518 8010/8020/8030 
Fax: 91-22-2518 8068/8063/8074 
Website: www.godrejindustrles.com 

CIN: L24241MH1988PLC097781 

National Stock Exchange of India limited 
Exchange Plaza, Bandra - Kurla Complex, 
Bandra (East), Mumbai-400 051 

Ref.: "GODREJIND" 
Debt Segment NSE: 
NCD- GIL24 - ISIN: INE233A08030 
NCD- GIL25 - ISIN: INE233A08048 
NCD- GIL28 - ISIN: INE233A08055 
NCD- GIL26 - ISIN: INE233A08071 
NCD- GIL25A-ISIN: INE233A08063 
NCD- GIL27 -ISIN: INE233A08089 

Sub: Intimation under Regulations 30 and 51 of Securities and Exchange Board of India l listing 
Obligations and Disclosure Requirements) Regulations, 2015- Credit rating for Commercial Paper 
Programme and Credit rating for proposed Non-Convertible Debenture Programme 

Dear Sir / Madam, 

Pursuant to Regulations 30 and 51 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, this is to inform you that CRISIL Limited has assigned 
following rating: 

I ) Commercial Paper Programme: 

CRISIL Limited has assigned "CRISIL A1+" [pronounced "CRISIL A one plus"] rating to the Company's 
issue of Commercial Paper Programme of upto '(3,500 Crore (Rupees Three Thousand Five Hundred 
Crore) [enhanced from ~2,500 Crore (Rupees Two Thousand Five Hundred Crore) to ~3,500 Crore 
(Rupees Three Thousand Five Hundred Crore)]. Please find enclosed herewith the Credit Rating Letter 
received from CRISIL Limited dated November 21, 2023. Instruments with this rating are considered 
to have very strong degree of safety regarding timely payment of financial obligations. Such 
instruments carry lowest credit risk. 

2) Non-Convertible Debenture Programme: 

CRISIL Limited has assigned "[CRISILJAA (Stable)" [pronounced "CRISIL double A (Stable)"] rating to 
the Company's proposed additional issue of Non-Convertible Debentures of upto ~500 Crore (Rupees 
Five Hundred Crore). Further, please note that CRISIL Limited has re-affirmed the existing credit rating 
for the Non-Convertible Debentures of ~4,250 Crore (Rupees Four Thousand Two Hundred and Fifty 
Crore) out of which the Company has already issued and listed Non-Convertible Debentures of ~3,2oo 
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Regd. Office: Godrej One, 
Pirojshanagar, 
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Tei.: 91-22-2518 8010/8020/8030 
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Crore (Rupees Three Thousand Two Hundred Crore). And the balance ~1,050 Crore (Rupees One 
Thousand and Fifty Crore) remains unutilized as on date. Further, please note that the Company had 
also redeemed the Non-Convertible Debentures of ~750 Crore (Rupees Seven Hundred and Fifty 
Crore) on July 14, 2023 upon maturity. Please find enclosed herewith the Credit Rating Letter received 
from CRISIL Limited dated November 21, 2023. Instruments with this rating are considered to have 
high degree of safety regarding timely servicing of financial obligations. Such instruments carry very 
low credit risk. 

Summary of Credit Rating issued by CRISIL Limited for the Non-convertible Debentures programme of 
the Company is as below: 

Particulars of Non-convertible Debentures (NCDs) of the 
Company - [CRISILjAA (Stable) 

Credit Rating issued for issue of NCDs programme of the 
Company 
(Less): The Company redeemed the NCDs 
Re-affirmation of Credit Rating by CRISIL limited for the 
balance NCDs 
Of the above, issued and utilized limit of NCDs 
Of the above, un utilized limit of NCDs 
Add: Additional Credit Rating issued by CRISll Limited for 
issue of NCDs 
Total available Credit Rating for NCDs programme of the 
Company 

Kindly take the above on your records. 

Thanking you, 
Yours sincerely, 

ariwala 
Company Secretary & Compliance Officer 
(FCS 9817) 

End: A/a 

Particulars of the Amount 
Credit Rating 

issued by CRISIL 
Limited 

January 3, 2023 ~S,OOO Crore 

July 14, 2023 (,(750 Crore) 
November 21, 2023 ,(4,250 Crore 

- ~3,200 Crore 
- '(1,050 Crore 
November 21, 2023 ~500 Crore 

November 21, 2023 ,(4,750 Crore 



RIlGODSOAP/330550/CP/l 123173332 
November 21, 2023 

Mr. Cl ... m ... nt Pinto 
Chief Financial Officer 
Godl· ... j Indust ril'S Limit ... d 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
Mmnbai City - 400079 
9820439183 

Dear Mr. Clement Pinlo, 

CRISIL 
CONFIDENTIAL Rati ngs 

R ... : R ... ,i ... w of CRISn. RIlling on tb ... Rs.3500 Crol· ... (Enbauc ... d from Rs.2500 Crol· ... ) Comm .... ·dal Pap ... r of Godl· ... j 
Indnstri ... s Limit ... d 

All ratings assigned by CRISIL Ratings are kept muter continuous surveillance and revie",:. 

CRISIL Ratings has, after due cousideration, reaffumed its CRISIL Al + (pronomlced as CRISIL A one plus rating) rating 
on the captioned debt instmment. Securities with tins rating are cOllSidered to have very strong degree of safety regarding 
timely payment of fmancial obligations. Such securities carry lowest credit risk. 

For the pwpose of issuance of captioned connnercial paper programme, tins leiter is valid for 30 calendar days from tile 
date of the letter. In the event of yom company not placing the above progranmle within tins period, or in the event of any 
change in the size/structure 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 illstnunellt is issued, the above ratillg is valid (mLless revised) throughout the life of the 
captioned Commercial Paper Progranune ",:ith a maxi.mmn mantrity of one year. 

As per ow' Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media. and 
keep the rating mlder sUllieiliallce for the life of the instnunenl. CRISIL Ratings resel'\'es the right to withdraw or revise 
the ratings assigned to the captioned instmment at any time, 011 the basis of new illfonnation, or lUlavailability of 
infonnatioll or other Circlilllstallces, winch CRISIL Ratings believes, may have all impact 011 the rating. Please visit 
\vww.crisilratings.com and search with the llame of the rated entity to access the latest rating/so 

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

With wann regards, 

Yours sincerely, 

Allkit Kedia 
Associate Director - CRISIL Ratings 

not oonstitute an 

""'"""" ,," 

~ ~~ -
Ni,'edita Sinbu 
Associate Director - CRISIL Ratings 

are based on by CRISIL Riflings from :;ourr;es it 
or iJCCIIlIC)' or rtIe mting by CRISIL Ratings is not a 

comment on rtIe matlret ptice or sui/iJbilily CRISIL Ralings lias a pmc1ice or 
and wilen circumstances so w.II1lInt. CRISIL not responsible for any errors and especially 

/ users / ITansmit1elS / distrilJdors or its fillings. Ratings' criteria are a\l3i/able without charge to 
Ralings or its associates may hal'e other oommerr;jaJ transactions with rtIe oompany/en~ty. For /fie /alest mting 

mted by CRISIL Riflings, please visit www.crisilntinguOO1 or coolac/ CUstomer Service Helpdesk at 

CRLSLL ~ings Limited 
A subsidiary ofCRlSlL Limited. "" S&J> Global Co~ 
Co!pon~ Idm!ity Nurnbo-c U67]OOMH20]9PLC326241 

Rfgi'~I-.d Offi«: CRISILH"""". CmIr:ol A" ... ue, Hir.mandmi Businr:s!; Pm:, Pow3i. Mumb;oj- 400076. I'ho:I:I.: -+9] 22 3341 JOOO I Fa: -+9] 22 3342 300] 
wv. w. crisilr3Iing!;.C1IOl 



CRISIL 
CONFIDENTIAL Rati ngs 

RIlGODSOAP/330550!NCD/ I123173331 /161931206 
November 21 , 2023 

Mr. Cl ... m ... n t Pinto 
Chief Financial Officer 
Godl· ... j Industl'i l'S Limit ... d 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikhroli 
Mmnbai City - 400079 
9820439183 

Dear Mr. Clement Pinto, 

R ... : CRISll. Rlt ting on tb ... Rs.500 C l'or ... Non ConH l'tibl ... D ... b ... n rul''''s of Godl' ... j Indnstr i ... s L imit ... d 

We refer to your request for a rating for the captioned Debt instn1lllent. 

CRISIL Ratings has, after due consideration. assigned a CRISIL AAlStable (pronOlulced as CRISIL double A rating "",ith 
Stable outlook) rating to the captioned Debt ins tnunent. Securities with this rating are considered to ha",e high degree of 
safety regarding timely sen'icing of fmancial obligations. Such secmities cany velY low credit risk. 

Further, in vie\'.' of your decision 10 accept the CRISIL Ratings, we request you to apprise us of the insln.mlent details (in 
the enclosed fOlUlat) as soon as it has been placed. hI 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 our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along "",ith outlook under surveillance for the life of the instnunent. CRISIL Ratings 
reserves dIe right to withdraw, or revise the rating I outlook assigned to the captioned instnullent at any time, on the basis 
of ne\'.' infonnation. or unavailability of infonnation, or other circmllstances which CRISn.. Ratings believes may have an 
impact Oil the ratin g. Please visit www.crisilratings.cOlll and search with the name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference number: CIRIIMDIDFI17/20l 3; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide intemationai securities identification nmllber (ISIN; along "",ith 
the reference number and the date of the ra ting letter) of all bondfdebenttlfe issuances made against tins rating letter to us. 
TIle circular also requires you to share tins infonnation "",ith us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant infonnation at debtissue@crisi1.com. TIns will enable CRISIL Ratings to 
veliiY and confiIm to the depositories, including NSDL and CDSt., the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.comfor any clarification youmay need. 

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

With wann regards, 

Yours sincerely, 

~ 
AnkitKedia 
Associate Director - CRISn.. Ratings 

not oonstitute an 

""'"""" ,," 

-
Nivedita Sinbu 
Associate Director - CRISn.. Ratings 

are based on by CRISIL Rillings from :;ourr;es it 
or iJCCIIlIC)' or rtIe rating by CRISIL Riltings is not a 

comment on rtIe matlret ptice or sui/iJbi/iIy CRtStL Ralings has a pmc1ice or 
and wilen circumstances so w.II1lInt. CRtStL not responsible for any errors and especially 

/ users / tTansmit1elS / distrilJdors or its fillings. Ratings' criteria are a\l3i/able without charge to 
Ralings or its associates may hal'e other oommerr;jaJ transactioos with rtIe oompany/en~ty. For rtIe /alest rating 

rated by CRISIL Riltings, please visit www.crisilntinguOO1 OfcoolactCUstomerService Helpdesk.at 

CRLSLL ~ings Limited 
A subsidiary ofCRlSlL Limited, "" S&J> Global Co~ 
Co!pon~ Idm!ity Nurnbo-c U67 LOOMH2019PLC326241 

Rfgi'~I....J. Offi«: CRISILH"""", CmIr:ol A" ... ue, Hir.mandmi Businr:s!; Pm:, Pow3i, Mumb;oj· 400 076. I'ho:I:I.: -+9 L 22 3341 JOOO I Fa: -+91 22 3342 300L 
wv. w. crisilr3Iing!;.C1IOl 



CRISIL 
CONFIDENTIAL Rati ngs 

RIlGODSOAP/330550!NCD/1123173333/133567917 
November 21, 2023 

Mr. CI ... m ... nt Pinto 
Chief Financial Officer 
God'· ... j Industril'S Limit ... d 
Godrej One, Pirojshanagar, 
Eastern Express Highway, 
Vikbroli 
Mmnbai City - 400079 
9820439183 

Dear Mr. Clement Pinto, 

R ... : R ... ,i ... w of CRISIL RIlling on tb ... Non Conv ... ,·tibl ... D ... b ... ntUl· ... s Aggr"'gllting Rs.4250 C,·or ... (R ... duc ... d from 
Rs.5000 Cror ... ) of Godl' ... j Industri ... s Limit ... d 

All ratings assigned by CRISIL Ratings are kept muter continuous surveillance and reviev:. 

CRISIL Ratings has. after due consideration. reaffinned it's CRISIL AAlStable (pronOlUlced as CRISIL double A rating 
with Stable outlook) rating to the captioned Debt instnullent. Securities with this rating are considered to have high degree 
of safety regarding timely servici.ug of financial obligations. Such securities cany vel)' low credit risk. 

In 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 revalidat ion from CRISIL Ratings will be necessary. 

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications 
and other media, and keep the rating along with outlook under surveillance for the life of the instnunent. CRISIL Ratings 
reserves the right to withdraw, or revise the rating I outlook assigned to the captioned instnullent at any time, on the basis 
of new infomIation, or lUlavaiiability of infomlation, or other circwustances which CRISIL Ratings believes nIaY have an 
impact on dIe rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
rati.ug/s. 

As per SEBI circular (reference number: CIRIIMDIDF/ 17f20l3; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide intemaliolIaI securities identification nWllber (ISIN; along with 
the reference number and the date of the rating letter) of all bondldebenlure issuances nIade againsl this rating letter to us. 
The circular also requires you to slIare this infonnalioll with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessaI)' and relevant infonnation al debtissue@crisi1.com. TItis will elIable CRISn.. Ratings to 
verifY and COlIfinn to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@Crisil.comforanyciarificationyoumayneed. 

Should you require any darificatiOlI, please feel free to get in touch "vith us. 

With warm regards, 

Yours sincerely, 

..-:-~ 
Ankit Kema 
Associate Director - CRISIL Ratings 

not oonstitute an 

""'"""" ,," 

'-~ 
~.x-

Nivedita Shibu 

-
Associate Director - CRISIL Ratings 

are based on by CRISIL Riflings from :;ourr;es it 
or iJCCIIlIC)' or rtIe mling by CRISIL Rillings is not a 

comment on rtIe matlret ptice or sui/iJbilily CRISIL Ralings lias a pmc1ice or 
and wilen circumstances so w.II1lInt. CRISIL not responsible for any errors and especially 

/ users / tr.msmit1ers / distrilJWxs or ils fillings. Ratings' criteria are a\l3iliJbIe wiIhouI charge to 
Ralings or its associates may hal'e other oommerr;jaJ transac/ioos with rtIe oompany/en~ty. For /fie /ales! mling 

mted by CRISIL Riflings, please visit WWW.crisi!mings.COO1 Of coolac/ CUstomer Service Helpdesk. at 

CRLSLL ~ings Limited 
A subsidiary ofCRlSlL Limited. "" S&J> Global Co~ 
Co!pon~ Idm!ity Nurnbo-c U67]OOMH20]9PLC326241 

Rfgi'~I...J. Offi«: CRISILH"""". CmIr:ol A" ... ue, Hir.mandmi Businr:s!; Pm:, Pow3i. Mumb;oj- 400 076. I'ho:nI:: -+9] 22 3341 JOO() I Fa: -+9] 22 3342 30(1] 

wv. w. <risilr3Iing!;.C1IOl 




