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B _ Credit rating for bank facilities
On the basis of recent developments including operational and financial performance of your Company for FY22, our
Rating Committes has reviewed the following ratings: .
35.00 " CARE A’ Stahble “pevised from CARE BBB+
Long Term Bank Facilities _ o o {Single A Minug; Stable (Triple B Plus; Qutlook:
. ’ {Enhancg.d from 15.60) - Outlool: Stable) Stabla}
!1 CARE A-; Stable / CARE
Lang Term / Short Term Bank | Al N
Facilities ' 50.00 {Single A Minus; Assigried
| Quttook: Stabie / A One)
' _y ‘ CARE A1 .
Short Term Bank Facilitiss 3.00 (A Dne) . .Asslg@ed .
o 48.30 CARE.AL Revised from CARE A2+ (A
I
short Term Bank Facilities (Enhanced from 8.30) (A One} Two Plus)
186.30 '
Total Faciities (Rs. One Hundred Eighty-Six Crove
N #nd Thirty Lakhs Only}

2. Refer Alnexure 1 for defails of rated facilities.

3 The rationale for the rating will be commuticated o you separately. A write-up (press release) on the above rating

is proposed to be issued to the press shorily, a draft of which is enclosed for your perusal as Annexure 2. Wa request

vou to peruse the annexed docurment and offer your comments if
chients and with a view to ensiie that no factual naccuracies have ina

any. We are doing this as a matter of courtesy o our

dvertently crept n. Kindly revest as eatly as

possibie. In any case, ¥ we do not hear from you by July 01, 2022, we will proceed on the basis that you have ng any

commenis ko offer.

4, CARE Ratings Ltd. reserves the right to underake a surveillance/

circumstances warraniing such raview, subject o at ledst one such review/sur

A

veillance every year.

review of the rating from fime to time, based on

iComplete definitions of the ratings assigred are; available at wrwwr caraedge.in and in other CARE Ratings Lid.'s publications.
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5. CARE Ratings Lid. resarves the right to revise/reaffiem/fwithdiaw the ratiiigﬁassigned as also revise the outicok, as-a
resuft of periodic review/sutveillance, based on ami everi of Information wﬁ‘ich in the opinion of CARE Ratings Ltd,
watrants such an action, In the avent of fallure oﬁ the part of the 'eﬂtity'- to furitish such infotretion, mat;rial ar
darifications as may be required by CARE Ratings tid. so as to enable it to carty. out continuous monitoring of the rating
of the bark facilities, CARE Ratings Ltd. shall carty out the review on the basis of best available information throughout
the .I_ife. time of such bank fadlities. I such cases e eredit rating symbol shall be accompanied by “ISSUER NOT
COOPERATING”. CARE Ratings Lid. shall also be entifled to publicize/disserinate all the afore-méntioned rating adions in
any manner considared appropriate by it, without reference to you.:

&, Cut ratings do not take into accoynt the soversign risk, if any, attached to the forelgn currengy loans, and the
ratings-are applicabie only o the rupee equivalent of these loans.

N 7. Our ratings do not factor in any rating related trigge_r clauses @s p'efthé tér'ms af the féx:‘i%f.ty/ins%i‘:dﬁient, which may

= involve accelerstion of payments in fase of rating dewngrades. However, ir ‘a"ny such clauses are introduced and if

triggered, the ratings may see vqi;tility and sharp downgrades. - ‘ " o

8. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.

a. CARE Ratings Ltd. ratings are not recomimendations to sanction, reriew, disburse or recall the concernad bank

fadllties. o |

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

Thanking you,

Yours faithfully, .

- : L P U S - '

s hica Eiw i Puni ¥ Lings Abni%
Anushka fain Richa Bagaria :
“tead Analyst : : \ Asgistant Director
anushla.gin@eardedge.in ) richg jain@caresdge.in

Al PO A R

Encl,: As above

) ) ) Disclairaer
Tha ratings issued by CARE Ratings Limited are opiniony gfthe ikelihood.of timely payment ot the obtigations undgrthe ratad instrument dnd are not tatoinmendations
dighurée-or recall the concarnad bank Jactities ov 10 buy, seil ar hold any seeurity. These ratings do not convey sulrabitity or prica for the investor. The
15 ratingsfoutiooks Besed o information obtalred ficen relishle and-credible

4 15 a0t rasponsible for any errard oc ginissions

o sanction, Fanew,
agancy does not constitite ag audit on the rated enfity, CARE fatings Lirited has based |
sgurgas, CARE Ratings Limited does oot however, gugrantee e scoracy, adedquacy of tompletensssof any information an
sad thi resplts ohteined o the Use 6f such informetion. lost entivies wh'dse\ba‘,nkfac‘;!ities/'instmme_nxs aré rated by CARE Ratings Limited have paid & creditrating e s,
tsased on the amvunt and e ot Hang faclides] inst_{a!mebgé. CARE Ratings Limited or is subsidiagies/associates mey also beinvolved with Geher cdmmerjci_ai_‘.ransact‘ions
with the entity. In ase af’parmers’r‘:ip[pmprietarv cancerns, $a rating 7outiodk agsigned by CARE Ratings bimitad i, \rter<alia, Dased b the capitd) deployed By the
¢thange in case of withdrawal of dapital or the ynsecured jeans

narthers/propiistor and the currant, inahcizl srength of the firm, The raﬁng{ouﬂéok 3y Yndereo a
ings Limited is not resp'nr}si'bie_ for aAyRrrots and states

P
brought ia by the partners/eropristor iy adgitien 1o spa Brancil pert miance-and ether relevant factors. CARE Rat

st Y6 has fo financial liability whiisgever 10 the usars of CANE Ratings Limited's-rating
fur ratings 4o not factor in any reting related trigger daises ag pet the terms afthie faciliyfinstrument, wii
dpwngfades, However, iFany such-clauses arz introduced and iftriggered; the ratings Hiay Se8 valatilizy dnd sharp dhwigrades. ] |

ch may invplve aecelération of payinents in case ot rating
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. Annexure 1
Details of Rated Fa.cil’iiié‘s
1. 1ong Terth Facilities.
1.A. Fund Based Limits

1. | AxisBank Ltd, ] 20.00 | Cash Credit
™ 2. |1 B_a'nki_td. 10.00 | Cash Credit

3, | UCO Bank  5.00|Cash Credit

| |Total - 35.00| | \ ] B

Total Long Term Facilities : Rs.35.00 crore
2. Short Term Facilities

%A, Fund Based Limits

Sr B} Ciel e ‘g;a;tgﬂ ’_ N R
Nﬁ - Laﬁder i Braount | Remarks
o  lmseorel

1. |Axis Rank Lt"d._ _ ‘ 200 LER

2. L1CiC! Bank Ltd. | 100LER

| |Total 3.00

2 B. Non-Fund Based Limits

¢ S . : B%’ﬁ%ﬁ , . :
m‘.l ) fﬂameqﬁaﬁﬂk,ﬁ;@ﬁﬁen Sk 'Amq;;mf;ﬁ*-ﬁ - L Remarks.
SRR A o {Rs.crore) | '

1. |ICICI Bank Lid. 39.00|LC

Inland LC: Usance period upto 12{>Vd'ays_; import LC:

2. | Axis Bank ted. 37.30 Usance period upto 180 days

| 3. |uco Bank 10.30 P.erﬁﬁrmante/l:inanci'aiguarantée

4. {UCO Bank _ ' 10.00 | Letter of Credit (LC): On site Usarice upto 360 days

BG: Period of guarantee is for 12 mionths including claim
period

5. | Axis Bank Ld. 1,10

L

Total ' ' 98.30

.

CARE Ratings Limited Zi 3

Zrd Floor, Prasad Chambers, (opposite Axis Bank), Corpoarate Office : 4th Flgor, Godrej Coliseum,
104, Shakespeare Sarani, Kolkata - OO0 Sornaiya Hospital Road, QFf Eastern Express
Phone: +01-33-4018 1600 Highway, Sion (F), Mumbai - 400022
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Total Shori Term Facilities : Rs.101.30 crore
3, Long Térm / Short Term Facilities

3.A, Fund Baséd Limits

|35 Name ot Bank / Len

1. | pxis Bank Ltd. ] 50.60| WCDL

Total h 50,00
VY THe overall utifizcgion ard e@o&uf’é of Axis Bank in %h e company will be capped at Rs.96.00 crore.
Total Long Term / Short Term Facilities : Rs.50.00-crore
Total Facilities {1.A+2.A+2.5+3.A) ; Rs.186.30 crore
AT Al
N

CARE Ratings Limited
Zrd Fioor, Prasag Chambars, (opposite Axis Bank), Corperate Office : 4th Floor, Godre] Caoliseum,

104, Shekespeare Sarani, Kolkats - 700071 Somaiva Hospital Road; Off Eastern Express
Phone: +91-33-4018 1600 Highway, Sion (B), Muribai - 400 022

Phone: +81-22-6754 3456
Email care@careadge.dn - www.cargedgein
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praft Press Release
India Carbon Limited

Ratings

CARE A-; Stable
{Single A Minus;

. Outlool: Stabie)
CARE A-; Stabie /

35.00
{Enhanced from 15.00)

Revised frofr CARE BEB+; Stable

Long Term Bank Faciliies | (Triple B Plus; Qutiook: Stabie)

W o B CARE Al
i};og?rt};rm # Short Term Bank | 5000 {Gingle A Minus; Assigned
FEHIE Gutlook: Stable/ A
_ . . ' Oneg)
. " ; CARE AL o
Short Term Bank Facilities i 3.,00 L (A One) Assgf}e.d |
- ‘ . 98.30 'CARE Al Revised from CARE A2+ (A Two
Shert Terth Bank Facilities . (Enhanced from 39.30) | (A One) | Plus) |
) 186,30 ) ‘ - -
Total Bank Fadilities " (T Onie Hundred Eighty-Six

Crore and Thirty Lakhs Only)
# Details of instrument/facilities in Annexure-I

Detailed Rationale & Key Rating Dilvers

The fevision In the ratings assigned to-the bank faciities of India Carbon Limited (ICL) takes into account significant
improvement in the firiancial performance of the company over the Jast two years after witnessing mcderation in FY20
(refers to the period April 1 fo March 31) dué to the subdued industry scenario. The sharp recovery in the profitability is
primariy due to the significant ingrease in gross margin, Further, the increased cash accruals with nil debt repayment and
no material capex underfaken in the recent past have led to significant build-up of surplus funds thereby further.
strengthening the liquidity profile.

Thé ratings continue to draw strength from the experlenced promoters with long track recotd of opérations, pioneer in
setting up calcination plant In Asla, financial support from USA based leading Calcined Petroleun Coke (CPC) playet,
Oxbow Calcining LLC and Jong-standing relationship with reputed clientele. 71 he ratings also darive strength from the

satisfactoty capacity utifisation along with healthy net worth base leading to robust capital structure and strong debt

protection metrics, The ratings aiso take into-account the strategic location of the Guwshat unit which reduces the nward
freight cost. Furthar, the Guwahati plant is entitled to GST refunds {29% of IGST) under North East Industrial and
Tnivestment Promotion Policy, 2017 for a period of 10 years Hfl FY27. The ratings, however, continue to be constrained by
wealk bargaining pdwer with suppliers, velatility associated with the raw material and finished good prices, working capital
intensive nature of operation, substantial dependence on the fortunes of the user inddstries which are cyclical in nature
due to which the profitability and cash flows of the eompany rermained highly volatile. The rating also tekes into account
the forex fluctuation risk assodiated with Import of Raw Petroleum Goke (RPG), and regulatory risks.

Rating Sensitivities

Positive Factors - Factors that could fead to positive rating action/upgrade;

s Reduction in working capital cycle below 100 days on & sustained basis. ‘

» Increase in scale of aperdtion on & sustained basis while maintaining profitability leading to gross.cash accruals
(GCA) of above Rs.150 crome _

Negative Factors- Factors that could fead to negative rating achion/downgrade: o

» Decline in EBIDTA matgin on a sustainied basis along with reduction of liquid investrnent below Rs.100 crore.

«  Significant stretch in working capital cycle on a sustalned basis

Detailed description of the key rating drivers (fi‘aﬁ f?—f

iamplete definition of e fatings assigned.are avaliable at wway caredge.in 8rid other CARE Ratings Lid.'s publications

. CARE Ratings Limited

Zrd Floot, Prasad Chambers, (opposite Axis Bank),  Corporate Office : 4th Floor, Godre] Coliseumn,
104, Shakespeate Sarani, Kolkata ~ 700071 Somaiya Hospital Road, Off Eastern Express
Phone: +81-33-4018 1600 Highway, Sior (E), Mumbai - 400 022
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Key Rating Strengths 7

Expericnced promoters with fong track record of aferations

The founders of ICL, Late Mr P D Himatsingka and his son, were actively involved In India’s freedom movement. Mr
Rakesh Himatsingka, CMD'is the third gerieralion entrepreneul and an M, Tech. from BITS, Pilani. Mr Rakesh Hirnatsingka
has over four decades of expérience in the manufacturing & wading of CPC. He Is duly supported by his son Mr Shaurya
Veer Himatsingka, DMD who is an MBA from Cernegie’ Mellan University, Pennsylvania.

Pionesr in setting up calcination plant in Asia _

Estabiished in the year 1961, the plant in Guwahati of ICE was the first manufacturing plant of CPC in Asia. The Company
is one of the leading players In the manufacturing of CPC; EPC and Tamping Paste with the faciliies being located in the
Eastern belt of India (Guwshiati, Assam and Budge Budgs, West Bengal).”

Financial support from USA based leading CPC piayer, Oxbow Calcining LLE
Oxbow holds 30.66% stake In the equity shares of ICL. Besides this, t has thwee qualified and experienced

representatives in the Board of ICL. Oxbow is one ef the leading CPC players in USA.

Strategic location of the units :

The Guwahati plant is located adjacent {within 300 m} to the Guwahati refinery of Indian OF Corporgtion Limited {I0CL},
ICs sain supplier. Thus, the inward freight cost and lead time of RPC is althost fhegligible, providing an adge over
competition. Further, under the North East Industrial Development Scheme (NEIDSY, 2017, the Guwahat] piant is entitled
to GST refunds (28% of 1GST). Budige Budge plant, though located close to the port, has locational disatvantage in terms
of higher transportation. cost vis-a-vis other port-based CPC plants. Sincg the unit imports mgjority of its raw matetial

requirernent, the location of the plant remains impartatt from fréight cost perspective.

Long standing relationship with reputed clientale from diversified industry, with lowsr customer
concentration risk ‘ . .

1CL supplies fts end products mostly to aluriinium, dgraphite and ferro alioys players, Being the first calciner in India; ICL
has long standing relationship withy most of the big players of aluminiurm and graphite electrodes. These ensure regular
inflowi of orders. Sale to graphite industry was 60% of fotal sales in FY13 and FY19, which reduced significantly to- 12%. in
=v20 due. to subdued demand as well as high stock holding of CPC by the araphite industry. The inventory position
started normalizing atid the compariy started receiving orders from thern since Q2FY21. Hence, In FY21 and FYZ22, sale 10
graphite industry increased considerably t6 47% and 52% respectively. Sales to top 5 customers accountead for ~93% of
total sales in FY22 vis-a-vis ~84% of total sales in FY21. However, ICL sells majorly to reputed players having strong
credit risk profile which reduces thes counterparty cradit risk. :

Satisfactory capacity utifizalion

~“The overall capacity utifization of CPC, the primary product, increased from ~66% In FY21 to 78.28% in FY22 on account

of increased dermand with resuraption. of eperations after lockdown, However, the capacity utilization temairied low at
56% in Guwahati plant In FY22 as the plant was clesed for period of 2 months (May-June) due fo maintenance of the
piant in Q1FY22,

Improvement in financial performance i FYZ22 _

The company’s operating income increased significantly by 132% y-o-y to:Rs.456.12 crore in FY22 from Rs.196.25 crove
in EY21 due to increased sales realization of CPC. A steep increase in price differential between the selling ptice and input
cost resulted in operating profit of Rs.99.66 crore i FY22 as against Rs, 22.24 crore in FY21. Along with this, gain on fair
valuation of investment i mutual fund amounting to Rs.10.30 crore resulted in profit before tax of Rs.116.27 crore in
FY27 vis-3-vis Rs. 52.20 erore in FY21. Accordingly, the company achieved PAT of Rs.81.35 crore in FY22 {Rs.52,92 crote

in FY21). The company earned GCA of Rs.98.04 crore as against nit debt repayment obligations in FYZ22.

Robust capital structure with hieaithy net woith base and low debt position -

The capital structure of the company remnained robust, The ovérall gearing ratio of the company though declined
remained comfortable at 0.13x as on March 31, 2022 vied-vis 0,05% as.on March 31, 2021 mainly due to increase n -
warking capital borrowings. The total debt increased to Rs,57.99 crore as pp March 31, 2022 froms Re. 17.86 ¢rorgé as on-
March 31, 2021 mainly due to increase in working capital borrowings on the back of increase in the scale of operation and
procurement price of raw materials.

Going forward, overall gearing ratio is axpected to remain robust with no raajor debt funded capex plans in near term.

Key Rating Weaknesses : ‘ : _ o
¥ Ratnd A | ﬁ A

CARE Ratings Limited

Ird Eloor, Prasad Chambaers, {opposite Axis Banlk; Corporate Office ; 4th Floor, Godrej Coliseurm,
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Profitabifity susceptible to velatility in RPC & CPC pricss and weak bargaining power with suppliets

RPC is the major raw material for the production of CPC. The company sources RPC from demestic as well as
International market (mestly from US and small pottion from China), ICLs plant in Budge Budge bging port-based, is
dependent on import of RPC due to shoftage of RPC Supply in the domestic market, In domestic matket, ICL procures
REC from large domestic Gl réfineries (TOCL, Bongaigaon Refinery & Petroleums Lid, Paradip Refinery, Numaligarh
Refinery Ltd.). Hence, ICL has low: bargalriing power as the suppliers are large corporates in the industry. The price of
RPC, being & crade oil derivative, is tdependent on crude ofl prices, which are highly volatile. Thus, the operating margin of
the company remains susceptible to any sharp movement in the raw material prices and affected by weak bargaining
nower of ICL. : !

Worling capital intensive mature of operations .

The company’s operations are working capital intensive due to high Inventery holding. reguirements, The fhventoties have
increaséd considerably from Rs.60.34 crore as on March 31, 2021 to Rs.180.70 crore as on March 31, 2022 due to High
value of the stocks. However, the comipany’s operating cycle has improved in FY22 to 138 days {3159 days in FY21) mainly.
duk to stretching payment to creditors and fimely realizatiop frai the debtors.

Substantial dependance vn the fortimes of the aluminum, graphite and ferro alloys industry
N Two gradas of CPC are majorly used ~ i) Anode grade CPC used mainly in aluminium industry and i) Graphite grade CPC
used majorly in Graphite industry and in small percentage in ferro alioy industry. Around 80% of the world's production is
used in the production of the Carhon Anodes in the Aluminfum smelting process and hence production of the primary
aluniinium is one of the most impertant determinants of CPC demand and the growth of the €PC industry. However
aluminium industry bieing cyclical in nature depends heavily on the héalth of the world eceniomy. Thus, any slowdewn in
production and demand of the Aluminium can adversely affect the financlal profile of the company.

Forax Huctuation risk associated! with e implort of RPC

The company i exposed to the risk of adverse wiovements in forex rates, mainly USD/INR rates which has shown
increased volatility during the recent ties, The comparny hedges its foreign exchange exposures to avoid the volatiiity in
foreign exchange cutfency. In addition, the Company is slways eéxposed to, the risk of imported raw material upeon arrival
not conforming to expectations or to the specifications; which can lead to higher consumptios andfor lower price
regiization, o

Exposure to risks associated with Governmernt regulations related fo pollution control nerms

Since pet coke is considered @ pofiutait and has been debated over from time to time the operations of the company are
exposad to regulatory risks, Any chaniges in the requlatory framéwork such as duties or quotas on the import of raw
material and poliution norms might have a gignificant impact on the operating performance of the company:

- Liguidity: Strong .

The company has achieved cash profit of Rs.98.04 crore a5 against nil debt repayment obligation I FY22, Its uputilized
Iy bank lines and aggregate funds of Rs.221.31 erore {in equity, mutual funds, and cash & bank balance) are mare than
adequate to meet its incremental working capital needs aver the next one year. The average utilization of fund based

limits stood low at around 11% for last 12 months ended May 31, 2022, The company has long-term investments in

equity, debt, hybrid market instruments etc, providing liquidity cushion., However, the investiments rerain susceptible to

market sisks. The cornpany posted fair value gain of Rs.10.30 crors in investtients in Y22,

Analytical approach: Standalone

Applicabte Criteria
‘Policy on default recognition
scial Ratios — Non- Gindndial Secior
iy Anabvsis of Men-inancal sedor antitles
Bating Dutlook and Crodit Wakch
Shoit Term Instruments
Mangacpiing Companies

‘About the Company _

India Carben Limited {ICLY was sstablished in 1961 by Late Mr. Prabhu Dayal Mimatsingka and his son Lete Mr. Bhagwat
Prasad Himatsingka, in collaboration with USA based Oxbow Calcining LLC {Cxbow) (formerly Great Lakes Cirbgh LLCY a
leading player in the international calcined petroleum coke industry. ICL is a ploneer jn seffing up Calcination plant

CARE Ratings Limited ‘ o f-/]‘
Zrd Floor, Prasad Chambers, (ophosite Axis Bank), Corporate Office © 4th Fioor, Godrej Coliseum,

104, Shakespears Sarani, Kolkaty - 700071 Somaiya Mospital Road, Off Eastern Express
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(Guwahati, Assam in 1962) in Asla, Currently, ICL is engagad in the manufacturing of CPC {instaliad capacity 100,800

MTPA), ECP (installed capacity 13,360 MTPA) and Tampiria Paste 2t its manufacturing faciities loeated in Guwahati

{Assarm} and Sudge Budge (WE). '

ICL is currenily being mataged by Mr. Rakesh Himatsingka, CMD {son of Late M B P Himatsingka), and his son M.

Shaurya Veer Himatsingka, DMD. The Board of directors consists of 11 members, with two from the promoters’ family,
_four members representing Oxbow (including two a Ve e ‘ f

ing independent ditectors.

Tetal aperating incofe: .25

PEILDT L 22.24 NA

PAT _ ] ) 5292 NA
- Overalf gearing (times) ) _ 0.05 A

Interest coverage {times) , 26.21 NA

- Audited: Ab: Abridged; NA: Not Applicable

Status of non-cooperation with previous CRA: Not Applicable
P Any other informations Not Applicalile

Rating History for Iast thres years: Please refer Anpexufe-2

Covenanis of rated instrument / facility: Defailed explanation o covehants of the rated instruments/facilities is given
in Anrextre-3

Complexity level of various instruments rated for this company: Aanaxure 4

Annexure-1: Details

Fund-based - LT-Cash Credit | S - | 3500 CARE A-; Stable
Non-fund-based - ST-BG/LC - . - 98.30 CARE Al
- Fund-based - LT/ ST-Working . ; } : ‘ e
capital Demand loan 50.00 CARE A-; Stable / CARE Al
o Fund-based - ST-Others _ - - - 3.00 CARE Al

Annexure-2: Ratii

History of last three years

) . w o B 1JCARE BBB+; [1JCARE BBB+; 1)CARE A-;
1 g‘ggitbased LT-Cash (1 35.00 gf‘ai?; L table Shable JNegative
~ L | Rl (07-0ct-21) _(30-Sep-20) _{(06-Jan-20)
Non-fund-based - 57 | . | 1 1)CARE A2+ [LJCAREAZ+ [L)CARE A2+
2 B/ ST | 9830 (AREAL (07.0ct21) _[(30-Sep-20) _ (06-Jan-20)
., Fund-based - LT/ §T- o _ CARE A-;
3 \Working Capital LTSt 5000 gl

‘(A j 33;3,1_ ya

L

" CARE Ratings Limited

3rd Floor, Prasad Chambers, (apposite Axis Bank), Carporate Office 1 4th Floor, Godrej Calisetim,
104, Shakespeare Sarani, Koliata - 700071 Semaiva Hospital Road, Off Eastern EXprass
Dhone; +91-33-4018 1500 Highway, Sion (E), Mumpai - 400 Q22

Phone: +91-22-8754 3456
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Demand. loan

CERE A1 ]

”Fanid'-bésad - ST
Others

2.00 CARE Al

Annexure-3 Datalieﬁ expianatmn of covenants of the rated mstrument / faciities:

MA

1 {Fund-based - LT-Cash edit . im

2 Fund-based - LT/ ST-Waorking Capital Demand foan Simple
3 Fung-based - ST-Others $imple
4 Mon-fund-based - $T-BG/LC Simnple

Annaxure 5: Bank Lendar Details for this Company
Y o view the lender wise details of bank facilifies please click here

Note on complexity levels of the rated insttument: GARE has classified instruments rated by it on the basis of complexity.
Investors/market intermediariesfregulators or othets are welcome to write to cgre@corerdtings.com for any

clorifications.

A

-~

CARE Ratings Limited

P

3rd Floor, Prasad Chambers, {opposite Axis Baak),_

A, Shekespesre Sarani, Kolkata ~ 700071
Phone: +91-33-4018 16800
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Alcut CARE Ratings:

CARE Ratings commenced oerations it April 1993 and over two decades, it has established itself as oné of the leading
credit rating agencies in Indid. CARE i$ registered with the Securities and Exchange Board of Indiz (SEBI) and also
recognized as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India {RBI). CARE Ratings is proud
of its rightful plece in the Indian capital market built around invester confidence. CARE Ratings provides the entire
specirum of credit ratifig that helps the corporates to raise tapital Tor their various reguirements ard assists tha
investors to form an infarmed investrent desision based on the credit risk and their own risk-retum expectations, Qur
rating and grading service offerings leverage our domain and analytical expertise backed by the methodologies
congruent with the international best practices.
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Disclaimer
CARE's ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are nof
recommendations to sanction, renew, disburse or recall the céfidérned bank facilities or to buy, sell or hold any security, CARE'S
ratings de riot cohvey suitability of price for the investar. CARE’S ratings do ridt constitute an audit on the rated entity. CARE has
‘hased its ratings/outlooks on informistion Gbtaired from sources believed by it to be accurate and refiable. CARE does not, however,
uarantes the accuracy, adequacy or completeness of gny infoneation and is not responstble for any errors or omissions or far the
rasilts obtatned fromy the use of such information. Most entities whose bank facilities/instruments are rated by CARE have paid 2
redit rating fee, based on. the amount and type of bank facilities/instruments. CARE or its subsidiaries/associates may also havel
-%Gthei* comimercial trahsactions with the entity. In case of parinership/proprietary concerns, the rating /outlosk assigned by CARE is|
fnter-alia, based on the capital deployed by the partners/proprietor end the financial sirength of the firm &t grasent. The
rating/outlook may underge change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprigtor in
addition to the financial performanice and other relevant factors. CARE is ndt responsible far any errors and states that it has no
inancial liability whatsoeverie the users of CARE's rating.
Our ratings do ot factor it any ra‘cmg related trigeer clauses as per the terms of the facility/instrument, which may involvel
acceleration of payments in case of rating dowrigrades. Howéver, if any such clauses are introduced and if triggeted, the ratings may
isep volatility and sharp downgrades,

**Epr detailed Raticnale Report and subscription information; please contact us at wiww.careyatings.com
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