
 

 

 
SE/2026-27                           June 3, 2026 

 
BSE Limited 
Listing Department, 1st Floor 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai - 400 001  
 
Dear Sir/Madam, 
 
Subject: Compliance as per Regulation 55 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015  
 
In terms of Regulation 55 of SEBI (Listing Obligation and Disclosure Requirements) 
Regulations, 2015 we hereby confirm the following:  
 
Ratings obtained by the Company with respect to non-convertible debentures have 
been reviewed and reaffirmed by the credit rating agency. 
 
Further, please find the details in Annexure-1 as per the format provided under SEBI 
Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2025/137 dated July 11, 2025 and 
subsequent amendments thereof, if any.  
 
Kindly take the same on record. 
 

Thanking you  
 
Yours faithfully 
For Dalmia Cement (Bharat) Limited 
 
 
 
(Manisha Bansal) 
Company Secretary 
  

Dalm,a Cement (Bharat) Limited 
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11th & 12th Floor. Hansalaya Building. 
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Annexure-I 
 

Details of credit rating 

Current rating details 

Sr. 
No. 

ISIN Name of the Credit 
Rating Agency 

 

Credit 
rating 

assigned 
 

Outlook 
(Stable / 
Positive / 
Negative / 

No 
Outlook) 

 

Rating 
Action 
(New/ 

Upgrade/ 
Downgrade/ 
Re-Affirm/ 

Other) 
 

Specify 
other 
rating 
action 

 

Date of 
Credit 
rating 

 

Verification 
status of 

Credit 
Rating 

Agencies 
 

Date of 
verification 

 

1 INE755K07272 Crisil Ratings Limited AA+ Stable Re-Affirm 
 

NA 02-06-2026 Verified  30-05-2025 

2 INE755K07264 Crisil Ratings Limited AA+ Stable Re-Affirm 
 

NA 02-06-2026 Verified  30-05-2025 
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CO'.\T.ID.E'.\TIAL 

RUGDS l 853/3967 5 l/NCD/0626/149197 /l 685 53 798 
June 02. 2026 

:\'Ir. Yatin .Malhotra 
ChiefFinancial Officer 
Dalmia Cement (Bharat) Llmited 
11th & 12th Floors. Hansalaya Building. 15. 
Barakhamba Road. 
New Delhi- l 10001 
9582577116 

Dear Mr. y atin Malhotra. 

Crisil 
Ratings 

Re: Rfliew of Crisil Rating on the :Son Conve11ible Debentures Aggrea.,ating Rs.950 Crore of Dalmia Cement 
(Burat) Limited 

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

Crisil Ratings bas. after due consideration. reaffirmed its Crisil AA+/Stable (pronounced as Crisil double A plus rating 
v.ith Stable outlook) rating on the captioned debt instrument. Securities with this rating are considered to have high degree 
of safety regarding timely servicing of financial obligations. S-uch securities carry very 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 stntCtUre of your proposed issue. a fresh letter of revalidation from Crisil Ratings \\-ill be necessary. 

As per our Rating Agreement. Crisil Ratings would disseminate the rating along v.ith outlook through its publications and 
other media. and keep the rating along with outlook under surveillance for the life of the instrument. Crisil Ratings 
reserves the right to withdraw. or revise the rating / outlook assigned to the captioned instrument at any time. on the basis 
of new information, or unavailability of information. or other circumstances which Crisil Ratings be.lieves may have an 
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest 
ratingts. 

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
cmporate bonds/debentures. you are required to provide international securities identification number (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 with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessaxy and relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify 
and confum to the depositories. including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBL 
Feel free to contact us at debtissue@crisi.com for any clarification you may need. 

Crisil Ratings' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed' 
may full under the purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or 
ratings (under the purview of other FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affaiis (MCA), 
Insurance Regulatory and Development Authority of India (lRDAI), among others.), the grievance / dispute redressal and 
investor protection mechanisms available 1D1der SEBI regulations shall not be applicable. A list of products/activities or 
ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs bas ~ ¢ ) 
disclosed by Crisil Ratings on its website. Qisi( 
A link to the same has been provided below for ready reference: · s 
https://www.crisilratings.com/en/homelour-business/ratings/regulatory-disclosures/list-of-activities-instrnments-and­
names-of-regulators.html 

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

With warm regards. 
DiscJaimer: A raling by Ctisil Ratings relJeds Cnsil Ratings' CUtTent opinion on the fikeihood of timely paymeri of the obligations under the rated instrument. and does 
not consBute an audit of the rated entity by Cfisj Ramgs. Our ratings are ba:,ed on infotmalion prowled by the issuer or obtained by Cmil Ratings from ...,.,,.;es it 
consider.; reiable. Crisil Ratings does not guar.,nb,e the ccmpleteoess or acaJraCy of the infotmaiion on which the raling is based_ A raling by Ctisi Ratings is not a 
tecommendalion to buy I sel or hold the rated imbvment; ii does not comment on the mall<et price or suitability for a pa,ticriaT irwestor. Ctisi/ Ratings has a praclice of 
keeping a8 its rabngs wder SU11leilJance and ralings are n,.,;soo as and when awmsta,,ces so warrant Crisj/ Ratings is not responsible for any emxs and e,;pecialy 
stales lhatit has no financial /iabi1ily llllhatsoever b the subsaibers I user.s //ransrmfun; I distributor,; of its ratings_ Crisil Raangs' aiena an, available without chatye lo 
the pd,lic on the ,..,t, site, ........ gmntjpgs com. Crisil Ratings or its as=ciate,; may have olher commen:ia/ transaclions with the companylentity_ For the lalesf raling 
inkxmalion on any instrument of any company rated by Crisil Ramgs, please .,;.,;t ---smilmisn com or contact Cuslomer Semce HeJpde$k at 
C - • .com or at 1800-257-3850 

Crbll Ratln1s Un,ited 
Corporate Identity Number. U67100MH2019PLC326247 

Registered Office: LightDridge IT Pan<. Saki ViMr Rood. Andhen East. Mumba, .$00 <r72. !ndia. 
Phone: ~1226137 3000 www.crtsitraw1gs.com a company af S&P Global 



Crisil 
Ratings 

Yours sincerely. 

P~L 
Parth Shah Nivedita Shibu 
Associate Director - Crisil Ratings Director - Crisil Ratings 

.-\Jmenu-e: List of instrumonts aJld names of regubtors of the illsfnuM.nts 
As r,:quiccd by SEBI CRA Cin:olar dated Feb JO. 2026_ a list of activities or insttumt:nt<i blliag uuder ~ p,iniew of,.rious FSRs_ along with die names of 
rcspecriv,, FSRs_ is being disclosed below: 
A_ Rating activities 

Sr. No_ Inslrnmeot / .>ctivity Name Regulator of the i:osrmmems 

1 Listm./Proposcd to be listed bonds/~ share (all securities) SEBJ 

2 UnlistcdlProposc to be unlisted Booos/Dcbcnnucs/ fufcrcoce share (all securities) MCA 

3 Listed PTCs I Sccuritis:uioo Notes (origirwcd by entities rcgubrcd by RB~ SEBI 

4 Listt:d PTCs I Sccuritisation Notes ( origirwcd by cotities oor regulakd by RBI)* SEBI 

5 Unlisted PT Cs I Sccuritisatio.n Notes ( origirwcd by colities rcgubted by RB~ RBI 

6 Liskid Commercial P3per :md NCDs ""lib ongin.al maturity less lhan 1 year RBI 

7 Uoiisted Commercial P:iper aod NCDs -..,ith ociginal maturity less lhan 1 year RBI 

8 Loan facilities (Fuod/Non--Fund Bascd) lium Bank/NBFCs/NHBlfls A RBI 

9 Emma! Commercial Borrowings aod odier similar borrowing,; RBI 

10 Cmi1ic=s of Deposit RBI 

11 Fixrd Deposits f2ised by NBFCs, Banks, HFCs. Fis RBI 

12 fixed Deposits raised by oo,porates odier than NBFCs. Banks, HFCs, Fis MCA 

13 Inter COlpaclte Deposits/Loans cxlmded by~ MCA 

14 Borrowing pmgr.unme - -

15 Issuer R:aliogs # -

16 c.-cdit Ratings fut- Capiial Protection Oricotcd Scbcmes (by MutalFaods and AIFs) SEBI 

17 c.-cdit quality miogs (CQRs) for MUlllal Fuod Schtmes aod Sc.baoes of AIFs SEBI 

18 Listed Security Rtteipls SEBI 

19 UuliSIICd Security Rttriprs RBI 

20 I :lq,eodcol CRx!it Ev.,Jmlioo (ICE) RBI 

21 Ex:peck:d Loss Ratings (for Loan Facilities {Fund/No<rFuod Based) from &ok/NBFCs/NHB/Fis) RBI 

22 Expected Loss Ratings~ ID be listed bonds/~ share (all SEBI 
securities)) 

23 upeaed Loss Ratings (UnlistedlProposc ID be unlisred Bonds/Dd:,cnmres/ ?fdi:=ice share (all MCA 
securities)) 

24 Uolisu:d PTCs I Securitisatioo Notes (arigioaled by cotities 1101 rcgulafed by RBI) • Im.~--sidc ,cgubtor such 
as IRDAI, PFRDA@ 

• Includes s«Unbsatlon IIansadlons =lving ass,gncc paymn. acqmrcl's payout 
- Thc Died instrument i=y involve issuance of diffi:reot iostmmmts sucb as cLeb( securities {listed o.- otfawisc), bank loans, con:mi=ial paper (listed or 
oihcrwisc), etc_ The Icgulatoc of the insmllDCDt i=y accordingly be SEBl RBI oc MCA and cao ooly br determined upon issuaocc_ In PRs sabscqucot to 

issmncc(s). Crisil Ratings Limikd shall scpaDtdy aptme the Died quantum~ along with names of n,spcdi~ Icgulatocs_ 
A IDcludcs bank &cilities soch as liquidity facility, second loss facility that arc part of scatritisaion tt2DS3ctions_ 

# Thac is no instrnmm being r-.1 and hcocc. Regubu,r of the fnstrumcot is oot applicable_ The Dtmg scale mdddimtions 2lC being followed as stipwalcd 
io SEBI Mastes-Cilcular fut- CRAs_ 

@ These l2lings were assigned during regubro:ry ttgime prior to iottodactioo of SEBI CRA Cin::ubr dared Feb 10, 2026 and the m-side regu1ato<s ha~-.: 
accordingly been illcludcd. 

Disclaimer: A rating by Crisil Ratings tefleds Crisil Ratings' current opin,o,, on the likeihood of timely paymert of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by Crisil Ramgs. Our ratmg:, are based oo infonnalioo ptowJed by the ~ or obtained by Crisil Ratings from 3DIIIQ!s it 
consideTs re1ab1e_ Cruil Ratings does not guaran/.ee the compleleness or aa:uracy of the infonnalion oo which the raling is based- A rating by Crisi Ratings is not a 
recommendalion lo buy I sel or hold the rated inslnJmenl; l does not comment oo the mat1cet ptice or $Ullabilify for a ~ investor Cmil Rabngs has a p,actice of 
kee,,.,g a6 ils ralings llider surveillance and raiings are revised as and when circutnslat>cet oo warrant Cmil Ratings is not responsible for any errors and especialy 
stales that ii has t10 financial liability whalseeiler to the subscribers I users I bansmtter.s I~ of ib ratings. Crisi Ratings' aiteria an, available without charge ID 
the puMc on the web site, ....,.. TW""'ml'i"'l!P- Cmil Ralings or ib a.ssociale.s may have other commetcial fransacoons with the company/entity_ For the /alest rating 
dormalion on any mtrument of any company rated by C,isj Ratings, please visit ..,..,..,ai,ilnunguom or con/ad Customer Setvire HeJpdesc at 

- -_oom or al 1~267-3850 

Cr!sll Ra tines Limrt.d 
Corporate Identity Nu,n~r: U67100MH2019PLC316247 

Registered Offic,,: l.Jghtbridge IT Par!<. Saki Vrhar Rood. Andh,m East. Mumbai 400 an, India_ 
Fhone: ~91 22 6137 3000 ,_.,._crisilrat,ngs.com a company of S&P Global 



Crisil 
~fote: Kmdly oote that for acti,1ities oc JJlSlrumCntS filling under the pumcw ofFSRs other than SEBl the gnc,...ocddtspllfC tcdrcssa1 ~iCjS 
investor protectioo mechanisms pro,-ided by SEBI shall not be av3ibblc. 

Disclaimer: A raling by Ctisil Ralings rel1eds Ctisil Raling$' curent_ opinion on the /ikeihood of timely paymeti of the obliga/iDns under the rated instrument. and does 
not comJihk an audit of the rated entity by Ctisil Ralit>gs. Our ralings are based on infonnalion pmvided by the issuer or obtained by Ctisil Ralings from ~ ii 
comide1s teiable. Crisil Ralings does not~ the complemness or accuracy of the infonnaDon on which the ra/ing is based. A rating by Ctisil Ratings is not a 
recommendation lo buy I sel or hold the rated instnJmenl; ii does not comment on the marl<et price or svilability for a pa,ticua,r ~ - Ctisil Ralings has a pr,,c1ice cl 
keeping a6 its ratings IEder surveillance and ra6ngs are revised as and w/len circumslances so warrant Ctisil Ratings ,s not responsible for any em:n and ~ 
states that it has no financial /iabilily whatsoever to the subsctiber.s I users I transawttets I distributors of b ratings. Crisi1 Ratings' a-/.er,a a,e available witho<i: charge lo 
the public on the woo site, .,..... gj;jjq,,,np com. Crisil Ratings or its ~ may have other commen:ia/ lransactions with the ccmpanylenfity. For the latest ra6ng 
infocrnaliori on any instrument of any company rated by Ctisil Ratings, please visit www.<risilrmnn.aim or con/ad Customer Setvioe He/p<lfM;k at 
en • orat1800-267~ 

Crisll Ratlnc~ Umiud 
Corporate Identity Numoer. U67100"4H2019PlC326247 

Registered Office: ughtbridge IT Pant. Saki Viha· Roed. Andt=i £ast. Mumbai 400 071 .. India. 
Phone: +91 22 6137 30)0 www.erisiltat,'1gs.com a company of S&P Global 
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