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POLICY ON WITHDRAWAL OF ESG RATINGS                             June 2024                                   

 
 This document outlines ICRA ESG Ratings Limited’s (ICRA ESG) (formerly known as 

Pragati Development Consulting Services Limited) policy on withdrawal of the 

Environmental, Social, Governance (ESG) Ratings and is aligned with the Securities 

and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 and the 

master circular for the ESG Rating Providers SEBI/HO/DDHS/POD3/P/CIR/2024/45 

dated May 16, 2024, as amended from time to time.  

Grounds for Withdrawal of ESG Ratings 

In case of ESG Ratings for debt instruments 

An ESG Rating for debt instruments (such as bonds and non-convertible debentures 

etc.) can be withdrawn if there are no obligations outstanding against the rated 

instruments. ICRA ESG relies on the confirmation received from the debenture 

trustees, auditors, or other sources to determine if the rated instruments have been 

repaid fully.  

 

An ESG Rating for a debt instrument can be withdrawn, even without an explicit 

request by the rated entity, in case the rated instrument is transferred to another 

entity by the rated entity, as confirmed by the debenture trustee. 

 

An ESG Rating for a debt instrument can be withdrawn, even without an explicit 

request by the rated entity, if ICRA ESG has information that suggests that the rated 

instrument has been extinguished or closed. 

 

Other indicative grounds for withdrawing ESG Ratings 

An ESG Rating for a debt instrument/ entity can be withdrawn, even without an 
explicit request by the rated entity, in case the rated entity is wound up, or the rated 
entity is merged/ amalgamated with another entity. 
 

Notes 
a. While withdrawing an ESG rating, ICRA ESG reviews the same and may even 

revise it, if the circumstances so warrant. At the time of withdrawal of an ESG 
Rating, if incremental information is not available to carry out a review, ICRA 
ESG’s rating rationale would disclose this aspect. A review of the ESG Rating 
is not required if there are no obligations outstanding against the rated 
instrument. Also, in case of the transfer of the rated instrument to another 
entity, a review of the ESG Rating is not carried out. Further, if an ESG Rating 
is withdrawn upon the winding-up of the rated entity, or upon its merger or 
amalgamation with another entity, a review of the ESG Rating is not carried 
out as the same would not be meaningful for an entity that ceases to exist. 

 
b. The rating rationale published by ICRA ESG mentions the reason(s) for 

withdrawal of the ESG Rating. 
 
c. The withdrawal of rating(s) may be subject to the clearance of the fee due to 

be paid by the rated entity to ICRA ESG.   
 
Note : ESG Ratings are different from credit ratings.   
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Contact us for any feedback or comments at methodologies-esg@icraindia.com  

RELATIONSHIP CONTACT 

L Shivakumar 
+91 22 6169 3304 
ceo.esgratings@icraindia.com   
 
 
HELPLINE FOR BUSINESS QUERIES 
+91-9354738909 (open Monday to Friday, from 9:30 AM to 6:00 PM) 
enquiryesgratings@icraindia.com 

About ICRA ESG Ratings Limited: 

ICRA ESG Ratings Ltd (ICRA ESG), is a Category-I ESG Ratings Provider (ERP) licensed by the Securities and Exchange 

Board of India. ICRA ESG provides comprehensive ESG assessments, offering a holistic view of an entity’s state and 

progress towards sustainability. Our approach covers not only the conventional metrics but also incorporates a 

nuanced evaluation of an entity’s commitment to and transition towards sustainability.  

ICRA ESG is a wholly owned subsidiary of ICRA Limited (ICRA), one of India’s leading Credit Rating Agencies, with a 

track record of over three decades. The ultimate parent company of international Credit Rating Agency Moody’s 

Investors Service is the indirect largest shareholder of ICRA. 
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ICRA ESG RATINGS LIMITED 

Registered Office: 

B-710, Statesman House 148, Barakhamba Road, New Delhi - 110001 
Tel: +91 11 23357940-45 

Branch Offices: 

Gurugram: Building No. 8, Second Floor, Tower A, DLF Cyber City, Phase II, Gurugram, Haryana – 122002.  
 
Mumbai: Fourth Floor, Electric Mansion, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400025.  
 

ESG ratings should not be treated as a recommendation to buy, sell, or hold the rated debt instruments of the Issuer. ESG 
ratings are subject to a process of surveillance, which may lead to a revision in ratings. An ESG rating is a symbolic indicator of 
ICRA ESG Ratings Limited’s (ICRA ESG) current opinion about an Issuer or a debt instrument, regarding its ESG profile or 
characteristics or exposure to ESG risk, governance risk, social risk, climatic or environmental risks, or impact on society, 
climate, and the environment. Please visit our website www.icraesgratings.in or contact any ICRA ESG office for the latest 
information on ESG ratings outstanding. All information contained herein has been obtained by ICRA ESG from sources 
believed by it to be accurate and reliable, including from the rated Issuer. ICRA ESG however has not conducted any audit of 
the rated Issuer or of the information provided by it. While reasonable care has been taken to ensure that the information 
herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA ESG in particular, makes no 
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, 
ICRA ESG or any of its group companies may have provided services other than ESG rating to the Issuer rated. All information 
contained herein must be construed solely as statements of opinion, and ICRA ESG shall not be liable for any losses incurred 
by users from any use of this publication or its contents.  

ESG Ratings are different from credit ratings.   
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