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Rating Rationale
March 09, 2021 | Mumbai

Oriental Infratrust
Rating reaffirmed at 'Provisional CRISIL AAA / Stable , CRISIL AA+ / Stable'
Rating Action
Total Bank Loan Facilities Rated

Rs.8014 Crore

Long Term Rating&

CRISIL AA+/Stable (Reaffirmed)

Long Term Rating^

Provisional CRISIL AAA/Stable (Reaffirmed)

& For existing loan amount of Rs.2, 857 crore, which shall be subsumed in the proposed facility of Rs.5, 157 crore
^ A prefix of 'Provisional' indicates that the rating centrally factors in the strength of specific structures, and will be supported by certain critical documentation by the
issuer, without which the rating would either have been different or not assigned ab initio. This is in compliance with a May 6, 2015 directive by the Securities and
Exchange Board of India, 'Standardizing the term, rating symbol, and manner of disclosure with regards to conditional/ provisional/ in-principle ratings assigned by
credit rating agencies'
^For proposed loan amount of Rs.5, 157 crore
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has reaffirmed its 'Provisional CRISIL AAA/Stable' rating on the proposed long-term bank facility (proposed
loan) and ‘CRISIL AA+/Stable’ rating on the long-term bank loan facility (existing loan) of Oriental Infratrust (OIT).
The proposed loan of Rs 5,157 crore is expected to subsume the existing loan of Rs 2,857 crore at OIT (which comprises
the entire external borrowings of OIT) and extinguish all the external debt of Oriental Nagpur Betul Highway Private Limited
(NB; ‘CRISIL AAA/Stable’). The existing loan will be subsumed either by modifying their terms to share charge with new
facility or sign new agreements bringing both loan facilities at OIT in parallel. Consequently, proposed loans would benefit
from pari-passu access to entire annuity cash flows of NB as against access to the surplus cash flow post servicing of the
non-convertible debentures (NCDs) of NB for the existing loan.
The rating on the proposed loan of Rs 5,157 crore remains provisional as completion of the transaction and adoption of the
structure (as discussed above) are contingent on the on-going discussion with the existing debenture holders of NB. CRISIL
Ratings has reviewed the signed sanction letter for the proposed loan for assigning the provisional rating. The provisional
rating will be converted to a final rating after receipt of the letter from the trustee confirming acceptance of voluntary
prepayment and pre-execution version of financing agreements of the proposed loan facility for refinancing the existing
NCDs of the NB project.
The ratings reflect OIT’s strong business risk profile driven by healthy track record of toll collection and annuity receipts,
favourable location and diversity of stretches, and moderate leverage resulting in strong debt servicing coverage (DSCRs).
The terms of the existing debt provide adequate liquidity buffers and healthy financial flexibility in the form of surpluses from
the annuity project, and ensure priority of debt servicing through a well-defined waterfall mechanism.
These strengths are partially offset by susceptibility of toll revenue to volatility in traffic volume, development or improvement
of alternative routes or alternate modes of transportation which could impact the DSCR.
CRISIL Ratings expects an extension in the concession period of OSE Hungund Hospet Highways Pvt Ltd (HH) on account
of lower traffic levels. Last target date for evaluation is October 2021, as provided in the concession agreement. Any delay
or lower than expected extension could be a rating sensitivity factor.
Analytical Approach
For the proposed loan, CRISIL Ratings has combined the business and financial risk profiles of four toll roads - Etawah
Chakeri (Kanpur) Highway Pvt Ltd (EC), Oriental Nagpur Bypass Construction Pvt Ltd (NBP), Oriental Pathways (Indore)
Pvt Ltd (IK), HH and one annuity road (NB) of OIT. This is because the infrastructure investment trust (InvIT) has direct
control over the Special Purpose Vehicles (SPVs), and will support them in any exigency.
All the external debt except debentures in IK from India Infradebt Ltd, will be raised in OIT. The debt at OIT will be serviced
through cash flow from each SPV to OIT (including interest and principal repayment of downstream loans from OIT to the
SPVs as well as dividend/capital repayment) under a cross guarantee structure. This implies that any default such as nonmaintenance of DSRA or major maintenance reserve account (MMRA) under either loan shall lead to trigger of default in the
other and cessation of any cash flow to investors.
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For the existing loan, surplus cash flows post servicing of NCDs of NB have been considered. This is because servicing of
the NCDs in NB has first right on cash flow from the annuity project.
The SPVs have to mandatorily dispense 100% (as per Information Memorandum) of their net distributable cash (post
servicing of debt) to the InvIT, leading to highly fungible cash flows.
Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description
Strengths:
Healthy track record of toll collection and favourable location of project road support toll revenue
All toll roads in OIT have operational track record and toll collection period of 5-11 years. Although competing roads
exist, OIT’s roads are part of national highways (NHs) and are arterial as they connect important destinations or are key
links for traffic movement.
The stretches are diversified across the four key states of Uttar Pradesh, Maharashtra, Madhya Pradesh, and Karnataka,
which drive around a third of India’s aggregated gross state domestic product.
Toll revenue grew at a healthy clip of around 20% over the four fiscals through 2020. Toll collections was suspended for
19 days in April 2020 on directions of the Government of India under the nationwide lockdown to contain the Covid-19
pandemic. There has been a gradual pickup in traffic after toll collection resumed on April 20, 2020. The daily average
toll collection grew from Rs.1.2 crore in April 2020 to around Rs.2.96 crore for February 2021, (up 13% from an average
of Rs.2.62 crore for February 2020). Daily average toll collection has been consistently improving and has reached precovid level since September 2020. Toll revenue may grow at a slower rate over the medium term due to the slowdown in
economic activity, revision in axle load norms, and Covid-19 related disruptions. Given the arterial nature of OIT’s road
stretches, traffic is expected to recover and grow by around 15% in fiscal 2022 over fiscal 2020. Disruption in traffic and
toll collections due to Covid is expected to be compensated by cost and time extension. That said, consistent recovery of
traffic and toll revenue will be a monitorable.
Stable annuity revenue with established track record of timely receipt of annuities
NB receives annuity payment from National Highways Authority of India (NHAI; 'CRISIL AAA/Stable'). Under the annuity
concept, NHAI makes a fixed semi-annual payment over the concession period to the concessionaire. NB has received
12 annuity payments till date commencing August 21, 2015, without any delay or deduction. The existing loan benefits
from surplus from NB after servicing of the SPV’s NCDs. The proposed loan will benefit from availability of the entire
annuity cash flows for debt servicing, instead of the surplus cash flows available for the existing loan.
Moderate leverage leading to healthy DSCR
The existing loan facilities of OIT are likely to have healthy average DSCR throughout the tenure of the debt. Healthy toll
collection and moderate leverage will support the DSCR over the medium term. Leverage remains moderate with
consolidated debt (including deferred premium, SPV debt, and existing and proposed debt at SPVs) to total InvIT value
currently below 49%. Any material increase in leverage will be a rating sensitivity factor.
The proposed loan structure of the loan facilities are expected to have a healthy but lower average DSCR but with a
more stable stream of cash flow from the annuity project for servicing the debt.
The structure of the existing loans provides DSRA equivalent to one quarter of debt obligation to cover for any cash flow
mismatch. DSRA equivalent to two quarters of debt obligations is proposed for the part of proposed term loans to be
used for extinguishing the debt of NB.
CRISIL Ratings has factored in extension of around three years in the concession tenure for HH which will also support
the average DSCR. However, delay or non- availability of extension will remain a rating sensitivity factor.
Well-defined waterfall mechanism
Escrow bank accounts for all SPVs provides comfort and any change in the escrow bank accounts based on new escrow
agreement will be subject to NHAI approval. All inflows from the SPVs will be collected in the escrow accounts and all
proceeds will be utilised/applied as per the waterfall mechanism (discussed in the sections below).
Weaknesses:
Susceptibility of toll revenue to volatility in traffic, or development or improvement of alternative routes
Toll collection (the single source of revenue under the existing loan structure) is susceptible to volatility because of toll
leakages, competing routes, lack of timely increase in toll rates, fluctuation in WPI-linked inflation, seasonal variations in
vehicular traffic, and economic downturns. For instance, HH saw a decline in traffic in fiscals 2016 and 2017 due to
banning of mines around the road.
Exposure to operations and maintenance (O&M) and major maintenance risk
Any material breach in the O&M and major maintenance requirements may result in the contract being terminated by
NHAI. However, routine nature of O&M expenses, fixed-price contract with the O&M contractor (OSEPL, which has
extensive experience in road construction), and adequate budgeting for MMR as per the base case business plan in the
term sheet mitigate the risk.
Liquidity: Strong
The SPVs (including NB) and the InvIT cumulatively had reserves of around Rs 905 crore (including DSRA and DRR of Rs
435 crore and MMR of Rs 86 crore and other reserves) and Rs 74 crore of unencumbered liquidity as on February 28, 2021.
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/OrientalInfratrust_March 09, 2021_RR_265920.html
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Annual cash flow available for debt servicing in the next three years is expected around Rs.1,000 to Rs.1,200 crore
(including cash flows of NB) and should be sufficient to meet annual maturing repayment obligation of around Rs.600 crore
to Rs.700 crore (for proposed loan) during the period.
Outlook: Stable
CRISIL Ratings believes OIT will continue to generate healthy toll revenue over the medium term, backed by good traffic
potential on the project stretches.
Rating Sensitivity factors
Upward factors for existing loan
Track record of 3-5 years of healthy aggregated traffic growth of around 10%, resulting in DSCRs of more than 2 times
along with adherence to the structure
Strong operating performance and reduction in leverage faster than base case projections leading to improvement in
DSCR (under CRISIL Ratings sensitised projections) over 2 times
Downward factors for existing and proposed facilities
Increase in leverage beyond existing levels and/or subdued movement and slow revival of traffic due to adverse
economic conditions (leading to lower collections below Rs ~825 crore in fiscal 2021 or lower than 15% revenue growth
in fiscal 2022 over fiscal 2021)
Delayed or lower than expected extension of the concession agreement for HH by NHAI
Key transaction terms
[Existing loan] Waterfall at individual SPVs:
Statutory dues
O&M expenses
Interest servicing to the InvIT
Repayment of principal to the InvIT
Premium payment to NHAI (if any)
Debt service reserve transfer to the borrower
Major maintenance reserve requirements
Any other reserves as may be specified by the lenders
Distribution to the borrower
[Existing loan] Waterfall at OIT:
Interest payment to lenders
Repayment to lenders
Debt service reserve
Additional debt service reserve
Cash trap bucket
Cash sweep reserve
Any other reserve (including for capital expenditure) as may be stipulated by lenders
Distribution to shareholders reserve
[Existing loan] Cash sweep reserve
On Occurrence of any of the Cash Trap Trigger Events, the entire cash in the waterfall of the Borrower shall be trapped in
the Cash Trap Bucket and shall be transferred to the Cash Sweep Reserve for cash sweep at the end of each quarter and
for reduction in Debt as per below mechanism:
For event 1 to 4: The Cash Sweep shall be to the extent of cash in the Cash Trap Bucket.
For event 5: The Cash Sweep shall be to such an extent to ensure a minimum tail period of two years is maintained for
the debt tenure.
[Existing loan] Additional DSRA
The trust will be required to create an additional quarter DSRA in case the rating falls below ‘AA-‘.
[Part of proposed loan (Facility upto Rs 2,222 crore to be used for extinguishment of NB debt)] Key terms:
Rate of Interest: Floating (8.25% per annum)
DSRA equivalent to six months of debt servicing shall be maintained
Liquidity reserve of 0.125 time of DSRA to be maintained
Additional DSRA equivalent to six months of debt servicing obligations to be created in case the rating of OIT falls below
‘AA-‘. The additional DSRA shall falloff in the event the credit rating is restored to the ‘AA-‘ category.
On conversion of the provisional rating into final rating, surveillance of the existing loan is expected to be discontinued. This
is because the existing loans is expected to be subsumed in the proposed loan either by modifying terms to share charge
with new facility or through new agreements aligning both loan facilities at OIT.
About the Trust
OIT is an irrevocable trust set up under the Indian Trusts Act, 1882. It is registered with the Securities and Exchange Board
of India as an InvIT under the Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014.
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OIT is sponsored by Oriental Structural Engineers Pvt Ltd and Oriental Tollways Pvt Ltd (OTPL), and has five road projects
(four toll + one annuity). OSE and OTPL as sponsors hold 60% share in OIT and the remaining 40% stake is held by
sovereign funds and multilateral holdings including body corporate. Axis Trustee Services Ltd and Indian Technocrat Ltd.
(ITL) are the trustee and Investment Manager respectively.
Key Financial Indicators
As on / for the period ended March 31
Revenue
Profit after tax (PAT)
PAT margin
Adjusted debt/adjusted networth
Interest coverage

2020
1298
-117
-8.98
0.93
2.06

Rs crore
Rs crore
%
Times
Times

2019
-

*Trust formed in May-19
Any other information: Not applicable
Note on complexity levels of the rated instrument:
CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they
consider for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.
Annexure - Details of Instrument(s)
Name of
Instrument

Date of
Allotment

Coupon
Rate (%)

Maturity
Date

Rupee Term Loan
Proposed Term
Loan

NA

NA

31-Mar-33

Issue
Size
(Rs
Crore)
2857

NA

NA

NA

5157

ISIN
NA
NA

Complexity
Levels

Rating Assigned
with Outlook

NA

CRISIL AA+/Stable
Provisional CRISIL
AAA/Stable

NA

Annexure – List of entities consolidated
Name of entity consolidated

Extent of
consolidation

Oriental Nagpur Betul Highway Ltd (NB)

Full

Etawah- Chakeri (Kanpur) Highway Pvt Ltd (EC)

Full

Oriental Pathways (Indore) Pvt Ltd (IK)

Full

Oriental Nagpur Bye Pass Construction Pvt Ltd
(NBP)
GMR OSE Hungund Hospet Highways Pvt Ltd
(HH)

Rationale for Consolidation
Significant financial and operational
linkages
Significant financial and operational
linkages
Significant financial and operational
linkages
Significant financial and operational
linkages
Significant financial and operational
linkages

Full
Full

Annexure - Rating History for last 3 Years
Current
Instrument

Fund
Based
Facilities

2021 (History)

Type

Outstanding
Amount

Rating

LT

8014.0

Date

2020

2019

Rating

Date

Rating

Date

CRISIL
AA+/Stable,Provisional
CRISIL AAA/Stable

--

14-09-20

CRISIL
AA+/Stable,Provisional
CRISIL AAA/Stable

--

--

30-03-20

--

--

16-01-20

Start of
2018

2018

Rating

Date

Rating

Rating

--

--

--

CRISIL AA+/Stable

--

--

--

CRISIL AA+/Stable

--

--

--

All amounts are in Rs.Cr.

Annexure - Details of various bank facilities
Current facilities

Previous facilities

Facility

Amount
(Rs.Crore)

Rating

Facility

Amount
(Rs.Crore)

Rating

Proposed Term Loan

5157

Provisional
CRISIL
AAA/Stable

Proposed Term Loan

5157

Provisional
CRISIL
AAA/Stable

Rupee Term Loan

2857

CRISIL
AA+/Stable

Rupee Term Loan

2857

CRISIL
AA+/Stable
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Total

8014

-

Total

8014

-

Links to related criteria
CRISILs Approach to Financial Ratios
Rating Criteria for Toll Road Projects
CRISILs criteria for rating annuity and HAM road projects
CRISILs Criteria for Consolidation
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper / magazine / agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc.

About CRISIL Ratings Limited
CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as, bank loans,
certificates of deposit, commercial paper, non-convertible / convertible / partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including rating municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
CRISIL Ratings Limited ("CRISIL Ratings") is a wholly-owned subsidiary of CRISIL Limited ("CRISIL"). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
For more information, visit www.crisil.com/ratings

About CRISIL Limited
CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.
CRISIL is majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide

For more information, visit www.crisil.com
Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
CRISIL respects your privacy. We may use your contact information, such as your name, address, and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL.For further information on CRISIL’s privacy policy please visit www.crisil.com.
DISCLAIMER
This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale (each a "Report") that is provided by CRISIL Ratings Limited
(hereinafter referred to as "CRISIL Ratings") . For the avoidance of doubt, the term "Report" includes the information, ratings and other content forming part of the
Report. The Report is intended for the jurisdiction of India only. This Report does not constitute an offer of services. Without limiting the generality of the foregoing,
nothing in the Report is to be construed as CRISIL Ratings providing or intending to provide any services in jurisdictions where CRISIL Ratings does not have the
necessary licenses and/or registration to carry out its business activities referred to above. Access or use of this Report does not create a client relationship between
CRISIL Ratings and the user.
We are not aware that any user intends to rely on the Report or of the manner in which a user intends to use the Report. In preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or regulation (including the laws and regulations applicable in the US).
Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase, hold, or sell
any securities / instruments or to make any investment decisions. Any opinions expressed here are in good faith, are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. Rating by CRISIL Ratings contained in the Report is not a substitute for the skill, judgment and experience of the
user, its management, employees, advisors and/or clients when making investment or other business decisions. The recipients of the Report should rely on their own
judgment and take their own professional advice before acting on the Report in any way. CRISIL Ratings or its associates may have other commercial transactions
with the company/entity.
Neither CRISIL Ratings nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, "CRISIL Ratings
Parties") guarantee the accuracy, completeness or adequacy of the Report, and no CRISIL Ratings Party shall have any liability for any errors, omissions, or
interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the Report. EACH CRISIL RATINGS' PARTY DISCLAIMS ANY
AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and
opportunity costs) in connection with any use of any part of the Report even if advised of the possibility of such damages.
CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities,
securities or from obligors. CRISIL Rating's public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of
India (and other applicable regulations, if any) are made available on its web sites, www.crisil.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here: www.crisilratings.com.
CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes to be reliable, CRISIL Ratings does
not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL Ratings
has established policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process. CRISIL
Ratings has in place a ratings code of conduct and policies for analytical firewalls and for managing conflict of interest. For details please refer to:
http://www.crisil.com/ratings/highlightedpolicy.html
Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public web site, www.crisil.com. For latest rating
information on any instrument of any company rated by CRISIL Ratings you may contact CRISIL RATING DESK at CRISILratingdesk@crisil.com, or at (0091) 1800
267 1301.
This Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL Ratings.
All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings Limited is a wholly owned subsidiary of CRISIL Limited.
CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect from November 1, 2011 to comply with
the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked Debentures". The revision in rating symbols for PPMLDs should not be
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construed as a change in the rating of the subject instrument. For details on CRISIL Ratiings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt
Instruments and Structured Finance Instruments at the following link: www.crisil.com/ratings/credit-rating-scale.html
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ICRA Limited
Ref: D/RAT/2020-2021/O-113/1
April 20, 2021
Mr. Manish Satnaliwala
CFO
Oriental Infratrust,
OSE Commercial Block, Hotel Aloft, Asset 5B,
Aerocity, Hospitality District, IGI Airport,
New Delhi -110037
Dear Sir,
Re:

ICRA-assigned Credit Rating for Rs. 2,657.00 crore Bank Facilities of Oriental Infratrust

Please refer to your Rating Agreement/Statement of Work dated February 23, 2021 and April 13, 2021
requesting ICRA Limited (“ICRA”) to assign Rating to the Bank Facilities of Rs. 2,657.00 crore of your
Company (instrument details enclosed at Appendix -A). The Rating Committee of ICRA, after due
consideration, has assigned a long-term rating of [ICRA]AAA (pronounced ICRA triple A) to the
captioned Bank Facilities. The Outlook on the long-term Rating is Stable. This rating indicates the
highest degree of safety regarding timely servicing of financial obligations. Such instruments carry
lowest credit risk.
In any of your publicity material or other document wherever you are using the above Rating(s), it
should be stated as [ICRA]AAA(Stable).
The aforesaid Rating(s) will be due for surveillance any time before April 8, 2022. However, ICRA
reserves the right to review and/or, revise the above Rating(s) at any time on the basis of new
information becoming available, or the required information not being available, or other circumstances
that ICRA believes could have an impact on the Rating(s). Therefore, request the lenders and Investors
to visit ICRA website at www.icra.in for latest Rating(s) of the Company.
The Rating(s) are specific to the terms and conditions of the Bank Facilities as indicated to us by you,
and any change in the terms or size of the same would require a review of the Rating(s) by us. In case
there is any change in the terms and conditions or the size of the rated Bank Facilities, the same must
be brought to our notice before the Bank Facilities are used by you. In the event such changes occur
after the Rating(s) have been assigned by us and their use has been confirmed by you, the Rating(s)
would be subject to our review, following which there could be a change in the Rating(s) previously
assigned. Notwithstanding the foregoing, any increase in the over-all limit of the Bank Facilities from
that specified in the first paragraph of this letter would constitute an enhancement that would not be
covered by or under the said Rating Agreement.
The Rating(s) assigned must be understood solely as an opinion and should not be treated, or cause to
be treated, as recommendation to buy, sell, or hold the rated Bank Facilities availed by your company.

ICRA Limited
The Rating(s) assigned to the Bank Facilities of your Company shall require revalidation if there is any
change in the size of the rated Bank Facilities.
You are also requested to forthwith inform us about any default or delay in repayment of interest or
principal amount of the instrument rated, as above, or any other debt instruments/ borrowing and keep
us informed of any other developments which may have a direct or indirect impact on the debt servicing
capability of the company including any proposal for re-schedulement or postponement of the
repayment programmes of the dues/ debts of the company with any lender(s) / investor(s). Further, you
are requested to inform us immediately as and when the borrowing limit for the instrument rated, as
above, or as prescribed by the regulatory authority(ies) is exceeded.
We look forward to your communication and assure you of our best services.
With kind regards,
Yours sincerely,
For ICRA Limited

RAJESHWAR
BURLA
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ICRA Limited
Annexure I: Details of the limits rated by ICRA
Details of Fund Based Bank Limits Rated by ICRA (on Long-Term Scale)
Amount (Rs. crore) Rating
Term Loans
Axis Bank
1066.6
[ICRA]AAA(Stable)
IndusInd Bank
775.3
[ICRA]AAA(Stable)
ICICI Bank
489.6
[ICRA]AAA(Stable)
Aditya Birla Finance Limited
93.0
[ICRA]AAA(Stable)
Bank of Maharashtra
232.5
[ICRA]AAA(Stable)
Total
2,657.0
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