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Jainlrrigatiun Systems Ltd.
Small ideas. Big Revolutions.”

Regd. Office: Jain Plastic Park, N.H.No. 6, Bambhori, Jalgaon —425 001. India.

Tel: +91-257—2258011; Fax: +91—257-2258111; E-mail: jisl@jains.com; \nsit us at: www.jains.com
CIN: L29120MH1986PLC042028

JISL/SEC/2019/06/B-2,B-6

To,

Bombay Stock Exchange Ltd.,

Corporate Relationship Department,
1st Floor, New Trading Wing,
Rotunda Building, P. J. Tower,
Dalal Street, Mumbai — 400 001.

Fax No.022— 227231 21 /22722037(Day)
022-22721072 (Night)
Email: corp.relations@bseindia.com

To,

19.06.2019

National Stock Exchange of india Ltd.,

Exchange Plaza, C-l, Block G, Bandra

Kurla Complex, Bandra (East),
Mumbai - 400 051.

Email: cc@nse.co.in

Fax No. : 022-26598237/38

Ref: Code No. 500219 (BSE) JISLJALEQS (NSE) Ordinary Equity Shares

Code No. 570004 (BSE) & JlSLDVREQS (NSE) for DVR Equity Shares

Sub: Notification of India Ratings and Research.

Dear Sir,

Please find attached herewith notification received at our Mumbai Office via email today
at 4.14 PM from India Ratings & Research Private Limited, A Fitch Group Company, in

respect of various Ratings of the Company, for your record and reference.

Instrument Size of Issue Rating/Rating Rating Action Historical

Type (billion) Watch Rating/Outlook
as on 31 May
2018

Fund—based INR 15.5 lND Downgraded; lND A—

working capital BBB/RWN/IND Placed on RWN /Stab|o/lND /\1

limits A3+/RWN

Non-tund—based lNR 17.35 lND Downgraded; IND A—

working capital BBB/RWN/IND Placed on RWN /Stable/lND A1

limits A3+/RWN

Term loan lNR 3.46 lND BBB/RWN Downgraded; IND A-/Stable

Placed on RWN

Proposed term lNR 1.5 Provisional lND Downgraded; Provisional IND

loan" BBB/RWN Placed on RWN A-/Stable

"The rating is provisional and shall be confirmed upon the sanction and execution of loan/transaction

documents for the above instrument to the satisfaction of Ind-Ra.

Please acknowledge.

Thanking you,

For Jain Irrigation Systems Ltd.

A. @nkar
Company Secretary
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Mr. Anil Jain

Vice Chairman & Managing Director

Jain Irrigation Systems Limited

7, Kumtha Street, Ballard Estate,
Mumbai - 400 001.

l

l
June I8, 2019

Kind/dim.- Mr'. Ayuily Jain. Vice Clu‘tirnmn &rflllllllikill£ Dimer/n:

Dear Sir,

Rc: Rating Letter for Jain Irrigation Systems Limited

India Ratings and Research (Ind—Ra) has downgraded Jai n Irrigation Systems Limited’s (IISL) Long—
Term Issuer Rating to ‘IND BBB’ from ‘IND A—’; while placing it on Rating Watch Negative (RWN).
The instrument—wise rating actions are as follows:

:rInstrument'T‘ype
’ "

Size bflssu’e ':
"

Rang/Rating
1

Rating Actibn Historical Rating/Outlooks
, f (billion).

‘L

,;
'

’,’:.Wa't‘ch‘ ~ . - - --

'

--_ _

on 31 ~May‘2018‘rfl ,

Fund—based working INRI 5.5
'

IND BBB/RWN/ Downgraded; IND A~/StabIe/IND A]

capital limits IND A3+/RWN Placed on RWN

Non—fund~based
‘

1NR17.35 IND BBB/RWN/ Downgraded; IND A~/Stable/IND AI

working capital limits IND A3+/RWN Placed on RWN

Term loan INR3,46

‘

IND BBB/RWN Downgraded;

'

IND A—lStable

Placed on RWN

Proposed term loan" lNRl.S Provisional IND Downgraded; Provisional 1ND A»/Stable

BBB/RWN Placed on RWN

“The rating is provisional and shall be confirmed upon the sanction and execution of loan/transaction

documents for the above instrument to the satisfaction of Ind-Ra

Details ofdivision wise bankfacilities mentioned in the annexure

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratings conducts a

reasonable investigation of the factual information relied upon by it in accordance with its ratings
methodology, and obtains reasonable verification of that information from independent sources, to the
extcnt such sources are availabie for a given security.

The manner of India Ratings’ factual investigation and the scope of the third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in
India where the rated security is offered and sold, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability ofpre-existing third—

palty verifications such as audit reports, agreed—upon procedures letters, appraisals, actuarial reports,
engineering reports, legal opinions and other reports provided by third parties, the avaiiability of

independent and competent third-party verification sources with respect to the particular security or in the

particularjurisdiction of the issuer, and a variety ofother factors.

tndia Ratings a Research Private Limited A Fitch Group Company

Wockhardt Tower. Level 4, West Wing, Bandra Kuria Compiex, Bandra (E). Mumbai 400 051

Tel: +91 22 40001700 I Fax: +91 22 4000 1701 I ClN/LLPIN: U67100MH1995FI'C140049 i www.mdiaratingscoin
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Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any

third—party verification can ensure that all of tlic’ infonnaiion India Ratingsrelios on in connection with a

rating will be arm-tumoand complete. Ultimately, the issuer and its advisers are responsible for the

accuracy of the information they provide to India Ratings and to the market in offering documents and

other reports. In issuing its ratings India Ratings must rely on the we t or exp’e incltlditig‘iltdePe’ndeiit

auditors with respect to financial statements and attorneys-withrespect-to, log ndtax matters; Further?

ratings are inherently liarwardglookinglan‘d embody assumptions” and predi us [about Future events that

by their nature cannot be ~veritifed,,as facts As a result, ‘dcjsp’ j any verificationjof‘current'facts, ratings can

be affected by future events-or conditions that were not anticipated-in the/time a rating: Was issued or

affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically

updates the descriptions on its website of its criteria and methodologies for securities of a given type. The

criteria and methodology used to determine a ratingaction are those in effect at the time the rating action

is taken, which for public ratings is the date of the related rating action commentary. Each rating action

commentary provides information about the criteria and methodology used to arrive at the stated rating,

which may differ from the general criteria and methodology for the applicable security type posted on the

website at a given time. For this reason, you should always consult the applicable rating action

commentary for the most accurate information on the basis ofany given public rating.

Ratings are based on established criteria and methodologies that lndia Ratings is continuously evaluating

and updating. Therefore, ratings are the collective work product of India Ratings, and no individual; or

group of individuals, is solely responsible for a rating. All India Ratings rcpotts‘have slurr‘cdv-atjnhorship.

Individuals identified in an India Ratings report were-involved in, but'nre not Solely responsible for, the

opinions stated therein. The individuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy,

sell, make or hold any investment, loan or security or to undertake any investment strategy with respect to

any investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,

the suitability of any investment, loan or security ,l’o‘ra particular inycstor (including without iimitinion‘,

any accounting and/or regulatory treatment), or lhc taxne’xempt nature or taxability of payments- inadein-

respect of any investment, loan or security. India Ratings is not your advisor, nor is India Ratings

providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,

valuation or actuarial services. A rating should not be viewed as a replacement for such advice or

services. Investors may find India Ratings ratings to be important information, and India Ratings-notes

that you are responsible for communicating the contents of this letter, and any changes with respectto the

rating, to investors.

It will be important that you promptly provide us with all information that may be material to the ratings

so that our ratings continue to be appropriate. Ratings may be raised, lowered, withdrawn, or placed on

Rating Watch due to changes in, additions to, accuracy of or the inadequacy of information or for any

other reason India Ratings deems sufficient

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between

India Ratings and you or between India Ratings and any user of the ratings.

Jain Irrigation Systems Limited

18 June 2019
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In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance,

please contact the undersigned at +91 22 4000 1700.

Sincerely,

India Ratings

RakeslMeel’rW Abhishek Bhattacharya
Senior Director Director

18 June 2019Jain Irrigation Systems Limited
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Annex"'l'ezinetailsol‘ Bank Facilities, 113 on June 18'“ 2019,
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Rating
,INR Billion, .

_, ;

Camila Bank

'

L

‘iND BBB/RWN’
076*

E “m Bank
‘IND BBB/RWN7

2.7
‘

_ _
_

_

,
.

_ ‘,3.46:”"‘_
_

SourchISL

L

Fund based Limit}; (WCDL, Cash credit, Pro-shipment and Po

Foreign 'mn'rcncy)

Total.
‘ ‘

*Dflréwdown from lNRl.5 billidn sanctioned limit

st shipment credit in INR and

Limits Rated (INR Billion)

:Bank
Rating ,

State Bank of india
‘lND BBB/RWN/iND A3+/RWN’ 5.08

Bank of Baroda ‘lND BBB/RWN/lND A3+/RWN’ 0.65

Union Bank of india ‘IND BBB/RWN/IND A3+/RWN’ 1.29

Canara Bank
‘lND BBB/RWN/lND A3+/RWN’

0.95

lDBl Bank
‘lND BBB/RWN/lND A34-IRWN’ 2.30

Andhra Bank
‘iND BBB/RWN/iND A3+/RWN’

0.78
,

Exim Bank
‘iND BBB/RWN/iND A3+/RWN’ 0.29

Standard Chartered Bank ‘lND BBB/RWN/iND A3+/RWN’ 1.08

Yes Bank
‘iND BBB/RWN/lND A3+/RWN’ 0.43

Rabo Bank
‘iND BBB/RWN/[ND A3+IRWN’ 0.77

Syndicate Bank

I

‘iND BBB/RWN/IND A3+IRWN’ 0.68

Punjab National Bank ‘lND BBB/RWN/IND A3+/RWN’ 0.68

Bank of Bahrain & Kuwait ‘lND BBB/RWN/IND A3+/RWN’ 0.50

Oriental Bank ofCommerce ‘IND BBB/RWN/lND A3+IRWN’ 0.02

max
‘

‘
‘

‘

'

15.50

‘

Source: JISL

Note: (@7779- Fund—basedfacilities are fully interchangeable with the non-fund based limits

Jain Irrigation Systems Limiied

, .Wm

18 June 2019
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Non Fund based Limits
_

_ ,

~‘yBajn‘k‘.’ ,5
‘

" ‘

_ Rating _
,

--

_ Limits RaiedflNR Billiou‘s)‘

State Bank of India ‘IND BBB/RWN/IND A3+/RWN’ 6.05

Bank of Baroda ‘IND BBB/RWN/IND A3+/RWN’
.

1.36

Union Bank of India ‘IND BBB/RWN/fND A3+/RWN’ 1.78

Canara Bank ‘1ND BBB/RWN/IND A3+/RWN’ 1.35

IDDI Bank ‘IND BBB/RWN/lND A3+/R WN’ 2.78

Axis Bank ‘IND BBB/RWN/IND A3+IRWN’ 0.25

Andhra Bank ‘IND BBB/RWN/IND A3+/RWN’ 0.74

S1andard Chanered Bank ‘lND BBB/RWN/IND A3+/RWN’ 1.12

Yes Bank ‘IND BBB/RWN/IND A3+/RWN’ 0.06

syndicate Bank ‘IND BBB/RWN/IND A3+IRWN’ 0.92

Punjab National Bank ‘1ND BBB/RWN/IND A3+/RWN’ 0.94

Total

'

17.35

Source: JISL

Note: Part ofNon fund—basedfacilities afefully interchangeable with the Fund based limits

Jain Irrigation Systems Limited 18 June 2019


