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Water and Sanitation Pooled Fund: Rating withdrawn

Summary of rating action

Previous rated Current rated . .
" . . Financial
Instrument amount amount Rating action
sector regulator*
(Rs. crore) (Rs. crore)
Long-term bond 36.0 36.0 [ICRA]AA (Stable); withdrawn MCA
Total 36.0 36.0

*Instrument details are provided in Annexure |
#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Rationale

ICRA has withdrawn the rating assigned to the bonds of Water and Sanitation Pooled Fund (WSPF), as there is no amount
outstanding against the rated instrument and the withdrawal is in accordance with ICRA’s policy on withdrawal of credit
ratings.

The key rating drivers and their description, liquidity position, rating sensitivities and key financial indicators have not been
captured as the rated instruments are being withdrawn. The previous detailed rating rationale is available at the following
link: Click here

Analytical approach

Analytical approach Comments

Corporate Credit Rating Methodology

Urban Local Bodies

State Government

Policy on Withdrawal of Credit Ratings

The assigned rating factors in the beneficiary ULB’s importance to the Government of Tamil Nadu

(GOTN) as a provider of urban infrastructure and basic services within the respective cities, as well

Applicable rating methodologies

Parent/Group support as the strong operational and financial linkages with the state government. Further, the strategic
importance of WSPF to the state government as a nodal agency for mobilising funds for the ULBs
has also been considered.

Consolidation/Standalone Standalone

About the company

The Government of Tamil Nadu (GoTN) constituted WSPF in 2002 as a fully-owned trust under the Indian Trusts Act, 1882.
WSPF is managed by the Tamil Nadu Urban Infrastructure Financial Services Limited (TNUIFSL, a GoTN-owned entity). The
trust’s prime objective is to mobilise resources under the pooled finance framework, wherein the requirements of various
small/medium ULBs are pooled together and funds raised from the market are then lent to ULBs. WSPF’s expenditure reduced
to Rs. 48.8 crore in FY2025 from Rs. 51 crore in FY2024. Its expenditure mainly consists of interest on bonds issued, loans and
subordinated loans. The total income of WSPF declined to Rs. 47.4 crore in FY2025 from Rs. 49.5 crore in FY2024. The major
portion of the total income of WSPF comes from interest on loans given to the ULBs, while the balance income comprises
project development grants and other income. As WSPF is a trust, it operates on a not-for-profit basis. The loss due to
operations is adjusted against the GoTN grant account/grant fund.
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https://www.icra.in/Rationale/ShowRationaleReport?Id=141940
https://www.icra.in/Rating/ShowMethodologyReport?id=960
https://www.icra.in/Rating/ShowMethodologyReport?id=835
https://www.icra.in/Rating/ShowMethodologyReport?id=835
https://www.icra.in/Rating/ShowMethodologyReport?id=939
https://www.icra.in/Rating/ShowRatingPolicyReport?id=140
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Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current rating (FY2027) Chronology of rating history for the past 3 years
Instrument Amount ) 1 ero1, FY2026 FY2025 FY2024
Type rated 2026 ) .
(Rs. crore) Rating Date Rating
Long-term bond Long 36.0 [(I;Zg:ﬁ Mar 27, [ICRAJAA Mar 29, [ICRA]JAA Mar 19, [ICRAJAA
i term ’ withdra\/\;n 2026 (Stable) 2025 (Stable) 2024 (Stable)

Complexity level of the rated instruments

Instrument Complexity indicator

Long-term bond Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument’s
credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here

Annexure |: Instrument details

Amount
Maturity rated
(Rs. crore)

Date of Coupon

Current rating and Financial

ISIN Instrument name
outlook sector regulator®

issuance rate

[ICRA]AA (Stable);

* - 0, A
NA Long-term bond May 2017 8.25% May 2029 36.0 withdrawn

MCA

Source: Company; *the rated bond is unlisted; “the bonds were prepaid on May 18, 2026
#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and
instruments which fall under the regulatory purview of Financial Sector Regulators other than SEBI.

Annexure ll: List of entities considered for consolidated analysis: Not Applicable
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https://www.icra.in/Rating/ShowRatingPolicyReport?id=138
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+91 22 6114 3406
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Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

ABOUT ICRA LIMITED

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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© Copyright, 2026 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA 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 in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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