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

To,

Bombay Stock Exchange Lid.,

Corporate Relationship Department,

1st Floor, New Trading Wing,
Rotunda Building, P. J. Tower,
Dalal Street, Mumbai - 400 001.

Fax No.022~22723121/22722037(Day)

022-22721072 (Night)
Email: corp.relations@bseindia.com

To,

18.06.2019

National Stock Exchange of India Ltd.,

Exchange Plaza, C-1, 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) & JISLDVREQS (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/Outiock
as on 31 May
2018

Fund-based INR 15.5 IND Downgraded; IND A-

working capital BBB/RWN/IND Placed on RWN | /Stablc/IND At

limits A3+/RIWN

Non-fund-based | INR 17.35 IND Downgraded; IND A-

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

limits A3+/RWN

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

Placed on RWN
Proposed term [ iINR 1.5 Provisional  IND | Downgraded; Provisional IND
loan” BBB/RWN Placed on RWN | A-/Stable

AThe rating is provisional and shall be contirmed upon the sanction and execution of loan/transaction
documents for the above instrument to the satisfaction of Ind-Ra.

Please acknowledge.

Thanking you,

A

Z‘Ghodgaonkar

Company Secretary

For Jain Irrigation Systems Ltd.
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Mr. Anil Jain

Vice Chairman & Managing Director
Jain Irrigation Systems Limited

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

June 18, 2019

Kind Asrnz Mr. Anil Juin, Viee Chadriman & Munagiug Directoe

Dear Sir,
Re: Rating Letter for Jain Irrigation Systems Limited

India Ratings and Research (Ind-Ra) has downgraded Jain Irrigation Systems Limited’s (JISL) 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:

- Instrument Type | SizeofIssuc | Rating/Rating Historical Rating/Outlook as
Lo s (billiom); T Wakehs ] on 31 May 201
Fund-based working iNRIS.5 | INDBBB/RWN/ | Downgraded; IND A-/Stable/TND A

capital Hnits | IND A3+RWN | Placed onRWN
© Non-fund-based | INR17.35 | IND BBB/RWN/ | Downgraded: IND A-/Stable/IND Al
working capital limits | | IND ASHRWN | Placed on RWN
Term loan INR3.46 | IND BBB/RWN | Downgraded; |  IND A-/Stable
. -  — _Placed on RWN _
Proposed ferm loan® INRIL.5 Provisional IND Downgraded; Provisional IND A-/Stable
BBB/RWN Placed on RWN | AR

“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 of division wise bank facilities 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
extent such sources are available 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 of pre-existing third-
party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuatial reports,
engineering reports, legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect to the particular security or in the
particular jurisdiction of the issuer, and a varjety of other factors,

India Ratings & Research Private Limited A Fitch Group Company
Wockhardt Tower, Level 4, West Wing, Bandra Kurla Complex, Bandra (£), Mumbal 406 651
Tel: +91 224000 1700 | Fax. +91 224000 1707 | CIN/LLPIN: US7100MH1995FTC140049 1 www.indiaratings.co.in
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Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any
Alird-pasty verification.can ensure that all of the safariation Jidia Ratings relics o in gonnection with a.

fating will be accurate. and comiplete. Ultimately; the issuer and it advisers are responsible: foriihe
gcciiracy of the informagion they provide Lo ndia Ratings and o the miarketin offering documents and

other reports. In issuing its ratings India Ratings must rely on the wor eits; 1 g indepgndent
auditors with respect to financial statements and attoiticys - With reéspeet 1o and tax oiatters: Foiiber;
ratings are inherently 1h;zwg;a1jdfiqg_1¢;’”gf_;m‘d_'.gm;_bjdﬂy asstimptions and prediction about-folive gvents that
by thitiiiatire eannot be verified as facts, As.aresull; ‘despit ver

_ ¥ v&;ri”ﬁ'éziiidﬁ{(} pirtent facts, ratings can
be affédted by fulie. events or conditiong thal were Dot aaktic_i‘pmszedi:ai‘ théAime &t rating-was: issued or
affitmed.

India Ratings seeks to. continuously improve is ragings criteria and methodologies, and periodicaily
tpdaies the destri ptigns onits website of if§ eriteria and methodologies for securities of a given type. The
criteria and methadology Used 16 determine a-rating action 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 fo arrive at the stated rating,
which may differ from the general criteria and methodelogy for the applicable security type posted on the
website al a given time. For this reason, you should always consult the applicable rating action

commentary for the most accurate infortnation on the basis of any given public rating.

Ratings are based on established criteria and methodalogies that-India Ratings is continuously évaluating,
and updating. Therefore, ratings are the collective weirk pridduict of India Ratings and nio dndividual, or
group of individuals, is solely responsible for a rating. All fndia Ratings reporis Have shared duthorship,
Individuals identified in an India Ratings report were-involved in, bul ave nat solely vespoiisibie: 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 Tnvestment, 1oan or secdivily. or any issuer Ratings. do ot comment o ‘jtlée;.:ij«liz‘cjij'ady“of’ iraiket priee;.
the suitalility of any investment, o -of sceurity for-a particular investor:(including without limitation,-
any accounting and/or regulatory tréatment), ar the fax-exefplnature-or taxability of payments- iade i
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 Ratirigs ratings to be important information, and India Rafifgs notes

that you are responsible for communiciting the contents of this letter, and any changes with respect to 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 ratlings continue 1o be appropriate. Ratings may be raised, :!'q;i\;f\{e,,red_, withdeaw, or placed on
Rating Waich due to changes in, additions to, accuracy of or the inadequacy of mformation 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.

JSain Irrigation Systems Limited - ' R ' T 18 June 2019
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I: this letter, “India Ratings” means India Ratings & Rescarch 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

Abhishek Bhattacharya

RakeshMalegh———""
Senior Director Director
18 June 2019

Jain Ir.rig.a{ion Systems Limited
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Anpesy ve: Detailg of Bank Yacilitiés ngon June 18" 2019,
Particulars | . CRating - o il INR Billion
CanmaBank (. i IND BBB/RWN’, -
[Gint Bank ~“IND BBBRWNY

| *Drawdown Form INRTS5 billion sa’ncfibnediimit

Fund based Limits (WCDL, Cash credit, Pre-shipment and Pos{ shipment credit in INR and
Toreign corr encv)

Bank . S T : R’l(mg T ] Limits Rated (INRBlllum)
Stato Bank of India | ._‘iND TOBRWN/ND AJHRWN | 508
{Bank of Baroda [ IND BBB/RWN/IND A3H/RWN' 0.65

Union Bank of India T ‘IND BBB/RWN/IND A3HRWN’. ]

Canara Bank "IND BBRARWN/IND AJHRWN' 095

D8I Bauk T T N BBB/RWN/ND ASHRWNT 1230

“Andhra Bank ‘IND BBB/RWN/IND ASHRWN By

Exim Bank — T ND BBB/RWNAND ASRWN. | 029
[ Standard Chartered Bank | ‘IND TRERWN/INDASVRWN | 108 T
| YesBank IND BBB/RWN/ND ASHRWN | T 043

Rabo Bank CIND BBB/RWN/IND ASHRWN® - 0,77

Syndicate Bank TND BBB/RWN/IND A3#RWN' T 068

bumiab Naional Bank | ‘IND BBB/RWN/IND ASTRWN | 0.8

Bank of Bahrain & Kuwait N BRBRWN/ND ABRWN | 0.50
{ Oriental Bank 0{' Commetce ‘IND BBB/RWN/IND A3+/RWN . 002 ‘
el L e P Py
“Source: JISL : R

Note: “The Fund- based facrltt:es are fuily intérchangeable with the non-fund b.aséa.i. Timits

Jain Trrigation Systems Limited ' ' ' 18§ Junc 2019

T




IﬁdmR&tmg@

ZResearch

Non Fund based lelts Letlar of credlt/Bank Guarantee}

Fitch Group

‘Bank . : e . Ratmg L Limits Rated (INR Billions)
“State Bank of'lndla ‘IND BBB/RWN/IND A3+/RWN_ i 605 '
Bank of Baroda ‘IND BBB/RWN/IND A3+/RWN>_ { 136

“Union Bank of India___ ‘IND BBB/RWN/IND A3+/RWN* . 178

“Canara Bank j “IND BBB/RWN/IND A3+/RWN’ 135

IDBI Bank ‘IND BBB/RWN/IND A3+RWN’ . 2.8

Axis Bank ‘IND BBB/RWN/IND A3HRWN® 0.25
| Andhra Bank ‘IND BBB/RWN/IND A3+RWN’ | 074

Standard Chartered Bank ‘IND BBRB/RWN/ND A3HRWN' 1 1.12
| Yes Bank . “YIND BBB/RWN/IND AZHRWN® | 0.06_
1 Syndicate Bank ‘IND BBB/RWN/IND A3H/RWN® 0.92
| Punjab National Bank ‘IND BBB/RWN/IND A3+/RWN' | 0.94

“Total ' e L S 1-7.'35'- -

Source JISL

Note: Part of Non fund-based faczhtzes are fully mre: changeable wzth the Funa’ based lxmzts '

* Jain Irvigation Systems Limited

" 18 June 2019




