
​ BWR/NCD//CRC/HS/0222/2025-26                                                    20 March 2026 
 
Mr Santanu Agarwal 
Deputy Managing Director 
Paisalo Digital Limited 
CSC Pocket 52 
Near Police Station CR Park 
New Delhi - 110019 
 
 
Dear Sir, 
Sub: Review of Ratings of  Proposed NCD issue of Paisalo Digital Limited for Rs. 1500.00 
Crores (Rupees One Thousand Five Hundred Crores Only) with a tenor upto 5 years from the 
date of issue and Assignment of rating  for Proposed Commercial Paper of Rs 540.00 Crores 
(Rupees Five Hundred Forty Crores Only) with a tenor upto 30 days to 364 days. 
 
Upon reviewing the performance of M/s Paisalo Digital Limited, based on the information 
provided by you and publicly available sources, we are pleased to assign a BWR A1+ rating to 
Paisalo Digital Limited’s Proposed Commercial Paper of Rs 540.00 Crores  (Rupees Five 
Hundred Forty Crores Only) and also reaffirmed the BWR AA/Stable rating for  Paisalo Digital 
Limited’s Proposed  NCD Issue of Rs. 1500.00 Crores with a tenor upto five years as per 
mandate dated 19 March 2026, initially rated by BWR on 13 March 2026. The Present details of 
the rated facilities are as follows :  

 

  
Instrument 

  
Amount (₹ Crores) 

  
Tenure 

Rating 

Previous 
  

Present Previous  
(13 Mar 2026) 

Present 
 

NCD 1500.00  1500.00 Long 
Term 

BWR AA/ 
Stable 

(Assignment) 

BWR AA/ Stable 
(Reaffirmation) 

Commercial 
Paper 

0.00  540.00 Short 
Term 

- BWR A1+ 
(Assignment) 

Total 1500.00  2040.00  INR Two Thousand Forty Crores  Only 
 

Instruments with this rating are considered to have a High Degree of Safety regarding the timely 
servicing of financial obligations. These instruments carry very low credit risks. 

The Rating is valid for 12 months from the date of communication, 20 March 2026  one year 
from the date of this letter, subject to the terms and conditions agreed upon in your mandate 
dated 19th Feb 2026 and any other relevant correspondence and Brickwork Ratings’ standard 
disclaimer appended at the end of this letter. Please refer to the standard disclaimer attached to 
this letter. 
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Paisalo Digital Limited 
Brickwork Ratings will monitor the rated CP and NCD facilities throughout the validity period 
of the rating. You are required to submit information periodically as detailed in   Annexure-III 
for the purpose of surveillance/review. You are also required to keep us informed of any 
information/ development that may affect your Company's finances/performance without any 
delay. 

Please inform us promptly if any developments arise that could affect your company’s financial 
performance. 

The Rating of proposed Commercial Paper is subject to the following. 
1.​ You are required to ensure strict compliance with relevant guidelines/instructions issued 

by RBI in regard to the issue of Commercial Papers. 
2.​ The Rating is valid for tenor upto 365 days from the date of issue subject to terms and 

conditions that were agreed in your mandate 14-January-2022 and other correspondence, 
if any and Brickwork Ratings standard disclaimer appended below. 

3.​ This letter is valid for two months for the issuance of CP. Validation of this initial rating 
letter may be extended from time to time up to a maximum of 12 months from the date of 
this letter, subject to review. 

4.​ You have confirmed to us that as on date, i.e. 20 February 2026, the total outstanding CP 
liability is Rs.70 Crores, and this excludes the proposed CP totaling up to an amount of 
Rs. 500.00 Crores.  

5.​ Brickwork would conduct surveillance during the life of the instrument and would need 
all significant information that may affect the company's finances without any delay. 

The Rating is subject to completion and submission of the following documents to Brickwork 
Ratings: 
Executed transaction documents that include the terms in line with the indicative terms provided 
by the company to Brickwork Ratings.  
You must also submit a No Default Statement (NDS) every month. Failure to submit the NDS 
for three consecutive months will result in the publication of your company’s name under the 
"NDS not submitted" category on our website. If you do not submit the NDS for three 
consecutive months or if we are not able to verify timely debt servicing through other sources, 
we will move your rating to the Issuer Not Cooperating (INC) category within 5 working days 
from the end of the third month. BWR, at its discretion, may migrate your rating to the INC 
category before the three-month period of non-receipt of NDS. Looking  forward to your 
continued cooperation in maintaining the timely submission of required information for an 
accurate rating review. 

Best Regards 

 
Hemant Sagare 
[Director - Ratings]  
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