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Confidential

Dear Sir,

Serllt-ra-troslgrogl-qtandins-ltsn:-Qnver.tj-b1qP.-eleltqr-eus-ue

On the basis of recent developments including operational and financial performance of your

company for FY15 (Audited) and 9MFY17 (Provisional), our Rating Committee has reviewed

the following rating:

2. Refer Annexure I for the details of the rated instrument.

The rationale for this rating will be communicated to you separately.

CARE reserves the right to undertake a surveillance/review of the rating from time to

time, based on circumstances warranting such review, subject to at least one such

review/surveil la nce every year.

CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the

outlook, as a result of periodic review/surveillance,'based on any event or information

which in thd opiniun of CARE warrants such an iiciion. in trie event of faiiure on the part

of the entity to furnish such information, material or clarifications as may be required by

GARE so as to enable it to carry out continuous monitoring of the rating of the bank

facilities, CARE shall carry out the review on the basis of best available information

throughout the life time of such bank facilities. ln such cases the credit rating symbol

shall be accompanied by "ISSUER NOT COOPERATING". CARE shall also be entitled to

publicize/disseminate all the afore-mentioned rating actions in any manner considered

appropriate by it, without reference to you.
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rComplete definitions of the ratings ossigned ore avoilohle at www.corerotinqs.ca,\ond in other CARE publicotions.

CREDIT ANATYSIS & RESEARCH LTD.
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lnstrument enrcunilRs.crorel Ratingl Remarks

N on-Convertible Debenture
issue
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(Four Thousand Crorel
' CARE AA; Stable

(tlouble A; Outlook: Stable)
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5. Users of this rating may kindly refer our website www.careratings.com for latest update

on the outstanding rating.

7. CARE ratings are nd recommerdations to buy, sel!, or hold any securities.

!f you need any clarification, you are welcome to approach us in this regard.

Thankirgyou,

Yours faidrfully,

(Abhishek Khemka)
lManager

abhishek. khemka@careratings.com

(Vineet Chamaria)
Sr. Manager

vi neet.chama ria @ca reratings.com
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CARE's ratings are opinims on credit qualrty ad re not reco.nrnendations to sanction, neneily, disburse or
recall the concerned bant facilities or to buy, sdl q hold any sesrity. CARE has based its ratings/outlooks on
information obtaaned from sources bdierred by it to be mrrate and reliable. CARE does no! however,
guarantee the a@rrdcy, adequacy or cornpleteness of ary inforrnatinn and is not responsible for any errors or
<xnissirxu or for tfie resuts obtained from the use of sudr information. Most entities whose bank
faciliUes/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank
facilitiesfi nstruments.
ln case of partnership/proprietary concems, the rating/outlook assigned by CARE is based on the capital
deployed by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may
undergo change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor
in addition to the financial and other relevant factors. ___l
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Five equal annual
installments of Rs.180

crore from eleventh Year
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CREDIT ANALYSIS & RESEARCH LTD.

15 years with a moratorium
l0 yecs wilh a mmafiorirm of 5 Years

Five eqnnl mnual
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