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Jaiprakash Associates ltd.
Sector-12B, Noida-201304
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Dear Sir,

Confidential

March 31, 2018

Credit rating for bank facilities

On a review of recent developments including operational and fmancial performance of

your company for FY17 and HIFY18, OUf Rating Committee has reviewed the following

ralings:

Facilities Amount Rillings Remarks

(Rs. erore)

Long-term Bank F.eilities 21.244.97 CARE 0 Reaffirmed
[Sin Ie~1

Shan-term eank Facilitie, 2,513.00 CARE 0 Reaffirmed
[Sin Ie 0]

long-lerm/Short-term Bank 5,457.23 CARE OICARE 0 Reaffirmed
Faciiities {Si~:;~a/Sin IeOJ
TOlal Facilities 29,215.20

(Rupees Twenty Nine Thousand Two
Ilundred flftHn erore .nd Twenty

lakh only)

2. Refer Annexure 1 for details of rated facilities.

3. The rationale for the rating will be communicated to you separately. A write-up

(press release) on the abo~e rating is proposed to be issued to the press shortly, a

draft of which is endosed for your perusal as Annexure-2. We request you to peruse

the annexed document and offer your comments If any. We are doing this as a

~ __ m_'_'_"_'_O_f_'_O_"_rt_._,_y_,,_ our dients and with a ~iew to ensure that no r~1
'Complere definirion at the rorings assigned o-e available (l"f www.rorergc'ngs,cgmandacherCARE
publicOCions.

CARE Rating. limited
(FQ,m.,1y kn""," •• (,..d;, An""",;' & R••••• eh Um;,.d)

COll'O'-'Ill m'ICI, 4" 'I"",. God,,; C.",., •••s.....~. Ho.p;'" Ro..d.
Of!, •••••, 1'P'''' H'9""", """ (Il ••"••.•••_""" 0>1.
T"" "'.1l.61" l-O'6 • F"", '91-21-6'" j4S1
1"";< cu ••••••.•••,,'.',.om • -~., ••.,;"'1',< •••

CIN_l67190MH199,PlC071691

Hth F•••••• F.' _t, V1d••• o, f",,,,
I~" ••1•••_ "-Pol"'. "OOS•.

T."9'_11_.1)]]200 • F••• '9'.1'_.I)]llll

http://www.rorergc'ngs,cgmandacherCARE


inaccuracies have inadvertently crept in. Kindly revert as early as possible. In any

case, if we do not hear from you by March OS, 2018, we will proceed on the basis

that you have no any comments to offer.

4. CAREreserves 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/surveillance every year.

5. 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 the opinion of CAREwarrants such an action. In the event of

failure on the part of the entity to furnish such information, material or clarification~

as may be required by CAREso as to enable it to carry out continuous monitoring of

the rating of the bank facilities, CAREshall carry out the review on the basis of best

available information throughout the life time of such bank facilities. In such cases

the credit rating symbol shall be accompanied by NISSUERNOT COOPERATINGN

•

CAREshall also be entitled to publiCize/disseminate all the afore-mentioned rating

actions in any manner considered appropriate by it, without reference to you.

6. CAREratings do not take into account the sovereign risk, if any, attached to the

foreign currency loans, and the ratings are applicable only to the rupee equivalent of

these loans.

I
7. Users of this rating may kindly refer our website www.careratings.com for latest

update on the outstanding rating.

8. CAREratings are not recommendations to sanction, renew, disburse or recall the

concerned bank facilities.

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

Thanking you,
Yours faithfully,

CARERalln9.llmll~d
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Enel.: As above

- .
[~inl
Dy. Manager

rlchi!.j@careratings.com

[Jasmeen KaurJ
Dy. Genera! Manager

Jasmeen, kaur@careratings.com

•

r-------------~'"'''''''''c'm=.=.r------------------,
CARE", faling' are opinion, on credit qu"lity "nd arc not •..commend'licn. to ",netion, renew, dlsburs" or "",all
the concerned bank facllitie, or to buy, •.••11Of hold any .""urily. CAREhas based it. rating' on Informalion obtained
from source, believed by ill0 be accurate and reliable. CAREdo •• nct, howev"r, Bu••• ntee Ihe a=,acv. adequacy
or completene" of any information and is not re'l'O",lble fer any ""0'" Ofomission<or fer the re,ull, obtained
from lhe use of .uch Information. Most entitie, whe,e bank fadiities/in,trurnenl$ .re rated by CAREh."" paid.
credit ,.ting fee, based on the amount and type of b.nk f.dlities/instruments.
In c",e of p'f1nershlp/p,opri<!l'ry concern,. the ,ating a••igned by CAREIs based en the capital deplcyed by the
partne,,/p,oprietor and the fin.ncial Slrength of the firm al pre,ent. The rating m.y undergo change in ,,"'" of
withdrawal 01 e.pital or the unsecured lo.n. brought in by the paf1M"/proprletor In addition 10 Ihe fin.nci.1

I performance .nd other relev"nt f.ctofS,
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Annexure 1
JaJprakash Associates Ltd

,
1. Long-term facl11tJes

Details of Rated Facilities

1.A. Long Term Loans

". lender Rated Debt Repayment Terms

". !:mou::lRs. Crore, 1(1(1San~ 263.70 In 11 equal monthly Installment< from 29.07.13 to 29.05,19
and balance in 72nd in'tallment on 29.06.19, Slate Sank of Indi. 300.00 In 22 muC!ured quarterly in,tallments from 30.06.11 to
30.09.16, 10SI San~ 180.00 In20e ual uarter In.tallment, from 01.10.13 to 01.07.18

• State Sank 01 Bikaner & 41.25 In 32 structured quarterly Installments from 30.06,11 to
Jaipur 31.03,19, ICIClllank """ In 71 equal monthly In,tallments from 29.07,14 to 29.05.20

and balance In 72nd installment on 29,06.20, A,i, Bank In 16 equal quarterly in,tallmen!S from 31.12,14 to 30,09.18
17500, Bank of Mahara,htra In 19 equal quarterly In.tallments from 01.07.11 to 01.01.16

'"• IDBIBank In 20 equal quarte,ly installments from 01.04,14 to 01.01.19
10000, Kamata.a Bank 124.50 In 24 qua'terty "'uctu,ed in,tallments from 01.11.13 to

01.0B.19

" uca Bank 275.00 In20eual uarter in.tallment, from 01,04.14 to 01.01.19
n State Ban. of Ii de,abad 135.00 In 32 uarte In'tallments I,om 30,06.11 to 31.03, 19

" Jammu & Ka,hmi, Bank 18.76 In16eual uarterl in,!allment, from 31.12.12 to 30.09.16

" Ka",rVy,y.Bank In 16 equal quarterly in>!allments from 31.05.13 to 28,02.17
14,06

" YE5Bank In 19 equal quarterly In<!allments from 11.03.14 to 11.09.18
18,44

" Cor o,ation Bank 6317 In1geual uarte,1 Installments from 11.03.14 to 11,09.18

" Bank of India In 19 equal quarterty Installments from 11.03.14 to 11,09.18
57,90

" Lakshmi Vila, Bank In 19 equal quarterly Installments from 11.03,14 to 11,09.18
52.66

" Oriental Bank of In 19 equal quarterly installments from 11.03.14 to 11.09.18
Commerce 52.1;6

" ICiCIBank 39'0.30 In 35 equal quarterly in.!allments and balance In 36th
inst.llment from 28.12.12 to 28.09.21

" ICICIBank In 35 equal quarterly installment, and balance in 36th
244.32 installment from 28.12.12 to 28.09.21

n ICla Bank In 11 equal monthly Innallment. from 22.07.14 to 22.05.20
840,79 and balance In 72nd installment on 22.06.20

" lOBIBank In 20 structu'ed qua'te,1y Installment. from 01.10.14 to
580,00 01.07,19

" 10111Bank 13.33 In12eual uart",1 Installment. from 01.07.14 to 01.04,17

CARE Ratin'l' limited
If."".,,.,. koowtl •• (,.d" At>&Jy<i•••• R•••• ":h Umlted)
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". Lend~r •••• Debt RepaymenlTerm •

". Amount
IR.<.Cro,e!

" Standard Charlered Bank 17,90 In 12 equal quarterly Installment> from 28.12. 13 to
280916

" The South IndiM Bank In 16 equal quarterly Installments from 31.12.14 to 30.1)9.18
68,75

" State Sank 01 T,avaneore 93.75 In 16 ." u.rtarly Installments from 31.12.14 to 30.09.18

" Standard Ch.nered Bank 75,00 In12"u.1 u.nerl In,t.llm"nlS from 07,04.14 to 07.01.17

'" Bank of Mah.ra,ht •• In 20 equal quarterly Inst.llment< frem 31,03.15 10 31.12.19
270.00

" The South Indi.n Bank In 20 equ.1 quarterly in.tallments from 30.Cl4.14to 30.01.19
"'.00

'" YESBank In 20 equ.1 quanerly installment! from 30.08.15 to 30.05.20
367.50

" Stand.rd Chartered Bank In 21 Structured quarterly Installmenu frem 30.06.1410
256,61 30.06,19

" Unite<!Bank ollndi. In 21 Structured quarterly In.tallments from 30.06,14 to
125,00 30.06.19

" State Bank of India In 32 Structured quarterly In.tallments from 30.09.15 to
742.50 30,06,23

" Allahahad Bank In 21 Structured quarterly installments from 30.Cl6.14to
83.33 30,Cl6.19

;; Karur Vysya Ban~ In 21 St'uctured quarterly Innallments from 30.06.14 to
33.7S 30.Cl6.19

" YESBank In 20 equal quarterb/lnnallments from 29,09.15 to 29.Cl6,20
140.00

" The South Indian !lank In 215tNctured quarterly Innaliment. from 30.Cl6.14 to
83.32 30.06.19

" HDfC Limited Payable as at le•• t 10 % of S3le. Receipts of .pecific projects
290,49 .ubjeCllo minimum st'uctured Instalment< On 0' hefore

30.04,21

" "0 In 12 equal quarterly installmen\> f,om 15.02.14to 15,11.16
62,53

" •• im Bank In 12 equal quarterb/ in,tallments from 27.09,14 to 27.06.17
45.00

•• im Bank In 12 equal quarterly in.tallmen15 from 29.09,14 to 29.06.17

" 26.01
E.im 8ank In 10 equal quarterb/ in.tallments Itom 13.11.15 to 13.02,111

" 32.80

" him Bank 24.00 In 10 ~ual quarterb/ln'tallment. from 13.11.15 to 13.02.18
IfCI In 10 equal quarterb/ installment. from 10,12.15 to 10.09.19

" 350.00

" SREIE ul ment Finance 2.65 '" ." uart., inst.llments from OHIS.12to 03.05.14
L&T Infrastructu,e Finance In 20 equal quarterly installment< from 01.04.14 10 01.01,19

•• Comoany 125,23
A¥.AExport Finance Bank 27.40 In 20 equal half yearty In,tallment. from 07,07.07 to

" 07.01.17
canara Bank In 12 equal quarterly Installment. from 06.08.1S to 06,05.18

•• 2l1l!,00
lelCI Bank in 16 equal in>!allments payable in ,econd half of each year

" 1.406.25 from 31.01.16 10 31.10.23

" Bank of Maharasht,. In 28 uarter ,tructured instalments ftom 30,06.17 to

CARE Rating' limited
(Fo,morly know" •• (,.d" ....,••1"., I< R••• orch Hm",,)
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t

". lender Rated Debt Repayment hrms
'0. Amoun!

(Rs. Cr<>re)
500.00 31.03.24

" Can"" Bank In 28 quarterly structured instalment. from 30.06,17 to
500.00 31.03,24

" Slate Sank ellndi. In 28 quarterly structured instalmen!:> from 30.06.17 to
2,000,00 31.03.24

" IDBIBank Limited In 28 quarterly nruC!ur...:lln<lalmenl' fTem 01,04.17 to
1,300,00 01.01.24,. YESSank limited In 28 quarterly ,t,uctured instalments f,om 31.12.1710

916,00 30,09.24

" Sanko/India 42.00 In 28 quarterly structured in,talment, from 30.1)6.1810
31.03.25

" The South Indian Bank Ltd, In 28 quarterly .tructured Inn.lments from 30.06.18 10
120.00 31.03.25

" KarurVy,vaSank In 28 quarterly struclured In,talments from 30.06.18 to
50.00 31.03.25,. Corporation B.nk In 28 quanerly structured in.talments from 30.06.18 to

'00 31.03,25

" L.k,hml Vila, Bank In 28 quartetly Slrueture<llnSl.lmenlS frem 30,06.18 te
42,00 31,03,25

" L&T Infrastructure Finance In 28 quarterly 5lruetured in>!alment, frem 30.06.18 to
Ce. lid, "'00 31,03.25

" Tata Moto, finance In 47 montnly struetu,ed in,talment. f,om 11.12.14 to
Umiled 0.47 11.10.18

" Tata MOl'll Finance In 47 montnly structu,ed Instalments f,om 11.12.14 to
limited 0.", 11.10.18., IFel Limited

22.92 In 24 equal quarte,ly instalments flom 15,10.12 to 15.07.18

•• Ye, B,nk limiled
72,91 In24e ual uarterl in'talments from 15.12.12 to 15,09,18.- Slate Bank of India
22,SO In 24 equal u.rterl instalments frem 31.12.12 Ie 30,09.18

•• Punjab & Sind Bank In 23 equal quarterly In,talments from 31.12.12 te 30,06.18
81,03 and balance in 24th instalment on 30.09.18

" Uce Bank 41.76 In 23 equal quarterly instalments from 31.12.12 to 30,06.18
and balance in 24th in,talment On 30.09.18

•• Syndicale Bank SO.08 In 23 equal quarterly in'talments from 31.12,12to 30.06.18
and balance in 24th in,ta1menl on 30.09.18

" Kamala •• Sank 40.68 In B equal quarte,ly inslalments from 31.12,12 to 30.06.18
and balance in 24th In'lalmenl en 30.09.18

" Pun'ab & 5ind Bank 10.00 InSe ual uarte,l In'talment, from 31.12.1410 31.12.15

" IFCllimiled
uarte,'" In,talment, from 30.09.16 10 30.12.20100.00 In 18 e """ ICiCIBank

44,12 In 51 e ual montnl in,mlment, from 30.04.13 to 30.06.17

" Axi, Sank In 28 structuled quarterly in.lallmenls from 30.06,18Ie
200,00 31.03,25

" Allahabad Bank In 2B ,tructured quarterly in,tallments from 30.06.18 10
25,00 31,03,25

" ICICISank
1,200,00 In 28 equal quarterly installments from 15.04.18te 15.01,25

CARE Rating' limited
Ifo,m.ri-y know"" C••olt .••.ool1'l. 6. R~,•• ,,~ Um"e<ll
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". Le~der Rated DeblRepaymentTenm.

" (:"'OU~~1Rs. (,gre

" Standard Chartered Bank
620,00 In12eual u.rted in,tallmenl$ from 30.06.17 to 31.03.20

n State Sank of Travancore 5000 In 28 n'uC1ured quarterly InstaUment. from 30,06.18 to
31.03,25

" United Bank of India In 28 structured quaner,.,. InstaUments f,om 30.06.1810
52.SO 31,03.25

" ~.rn.t.k. Bank ~.OO In 28 structured quarterly In.tallmen\> from 30.06.1810
31,03.25

" State Sank of !Ilkaner & In 28 structure<! quane,""ln'lallmenlS from 30.06.1810
lalpu, ;0.00 31.03.2$

" Kat"' Vy<y3llank In 9 equal quarter!;' In>lollmen1S from 30.09.1610 30.09,18
"'.00 and balance in 10th in,tallmen! on 30.11. 18

"' Lahhmi Vila. B.n~ In 28 Sll'\Jetured quarterly Inn.llmenlS from 30.06.18 to
25.00 31.03.25

" Jammu &. Ka,hml, Bank In 28 structured quarterly Installment! from 30.06.18 10
"'.00 31.03,25

M Orienlal Bank of In 28 structured quarterly InslalimenlO from 30,06.1810
Commcru 4200 31.Q325., Kamalaka Bank In 28 <1ructured quarterly installmenl' from 30,06.18 to

~OO 31.Q3.25

•• Uco Bank 175.00 In 28 structured quarterly instaUment, from 30.1)6.18 to
31.03.25

" Central sank of India In 28 structured quarterly in,tallments from 30.1)6.18 10
;000 31.03.25

•• 51ale Sank of India
150.00 In 20 ""ual ouarterN installment, from 25.10.17 to 25.07.22

•• lICoflndia In 28 ,tructured quarterly Installments from 30.06.18 10

'"'00 31.03.25

" Slale Sank of India In 20 'Iructu,ed quarterly installments from 05.12.14 10
(C~~version of EC81nlo 889,01 05.09,19
on

" Lakshml Vilas Sank '.00 In 28 structured quarterly InstaUmenls from 30.06,18 10
31,03.75

•• 510BI
In 14 e ual half ear'" in'talimenl from 30.06,12 to 30,12.18108.73

" EC8. Consortium 182,03 Oue on 28,03.2017

TOTAL 20,744.97

1.B. fund Based limits. CC

". Name of Bank Fund Sased UmiU (CC)

"0., (anara Sank 78.80, Slale Bank of H derabad 20.00, Indian Overseas Sank 10.70

• State Sank of India 77.00

; oriental Sank of Commerce 27.67

• Sank of Baroda 13.60

CARE Rating' limlled
(Eom•• ,1y knOW"" (,..;I;, AnAIy><.Ii<Ro•••• <h Lm~.d)
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, Slate Bankof Tr.~.nccre

• 5 ndiato Bank, State Bank of M ,ere

" State Bankof Bi.aner &bi "n Union Bankollndia

n Pun'.b & Sind Bank

n The Jammu & Kashmir Bank Ud.

" Punjab N'licnal Bank

" lelO Silnk Ltd.

" Bank of Mah'r •• ua

n 10111Bank ltd.

" Ye, Bank ltd.

" Alej,Bank ltd.

TOTAL

3,45

7.59

20.00

16.57

9.83

0.56

7.65

0.50

113.37

5.71

21,00

36.00

30.00

500.00

Total long-term facilities: RS.Zl,Z44.97 aore

2. Short-termfacilities

I.A. Bill Discounting

Sf,No. Name of Ban1< Amount
fRs. Crofe)

• SIOBI 175.00, Alel. Bank Ltd. 100.00
TOTAL 275.00

2.B. Short Term toans

". Name of Bank lIated Amount Repayable on

". fRs. Crore], Alel, Bank Ltd. (Sn- Bela and Sidh; 500.00 25.06,2017
Plant Salel, Stale Bank of India (Sn . Bela and 1000,00 March 2016
Sidhl Plant sale), Indu,lnd Bank (ST!.- Bela and Sidhl 538,00 25.06.2017
TOTAL 2.038,00

2.e. Working Capital Demand Loan

". Name of Bank Amount

". I~. Cro,ej, Alei. Bank ltd, 200.00
TOTAL 200.00

Total short-term facilities: R5.2,513.00 crore

CARERating. limited
(fo,morl, ""own •• C""I' Anal)">l'6<Re,•• ,," lJm~od)
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3. Long IShort term Facilities

". Name of Bank Nature of Amount

". Fatllily (R<.Crore)

, can •• a Bank """ 487.44, Slate Ban~ of 11 dNa bad LC/BG 325.00, Indian !};e"ea, Bank LC/BG 26B.00

• State Bank of India LC/BG 345.00, Oriental B.nk of Commerce LC/BG 511.12

• Bank of Baroda lC/BG 115,40, Stale Bank of Tra.antore lC/BG 89,00

• 5 ndicate B.nk LC/BG 155.62, SI'le B.nk of M sore lC/BG 171.00

" Slate Bank of !likaner & Jalpur lC/BG BUS

" Union B.nk oflndl. "I" 7.50

" Punlab & Sind B.nk "I" 80.00

.E- "'eJammu & Kashml, Bank ltd . "I" 142.70

""'-
Punjab Nallon.1 Bank lC/BG 100,00

-"- ICIOBank Lld. LC/BG 41B,74

-"- Ilank of Maharast,. tC/BG 62.73

.E- lOBIBank ltd. lC/BG ~.OO

-'!- Ye, Bank ltd. lC/BG ".00

" Axilllank Ltd. lC/BG 264.00

Outside Consortium

" Standard Chartered Bank (P,e,hipment CrO<!lt) lC/BG 297.00

" Stale Ilank 01 India IBGLimit fOf Mandl" NoM Coal Block lC/BG 400.00

" Pun'ab .nd Sind B.nk Pe,/orm'nte BGJPSI LC/BG 100.00

" lI.is Bank ltd. SBlC- JPSI - usa SUS Mn, lC/BG 345.n

" ICICIBank Ltd. lC/OG 50,00

TOTIIL 5,457.23

Total short-term/long-term facilities: Rs.S4S7.23 erore

Total facilities rated: Rs.29,21S.20 crore

CARE Rating. Llmlled
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Press Release

Jalprakash Associates Ltd

Ratlnss

Facilities Amount Ratlnl' Remarks
(Rs. crore]

long.term Bank Faoilitie, 21.244.97 CARE0 Reamrmed
f~nRle ;1

Short.te,m Sank Facilities 2,513.00 CARE0 Re.mrmed
ISln Ie 01

long-term/Short-term S.nk 5,457.23 CARED/CARE0 Reaffirmed
F3(liities lSinole D/Sin Ie 01
Tot.l Fadlltles 29,215.20

(Rupee, Twenty Nine Thou,and Two
Hundred fifteen crore .nd Twenty

lakh ani)
long-te,m Non.convertiblc 1,749.25 CARE0 Reaffirmed
Debentures I.ggreg.te) III, lilli, (Rupees One<>Thous.nd seven [Single OJ
X,XII,XIII Hundred Forty Nine crore .nd-". Five l.akh only)

Detailed Rationale & key Ratins Drivers
The rotin~s of Ihe t>onkfacilities and instruments of JlJiprokosh Associates ttd (JAL)cOn/inue to jocto, in dewys in
debt •• rvicin~ by the comporl~ due 10 its wMk liQuidity.

Detailed de><:riptlon of the key r.ting drivers

Weale financial performance In FV17 .nd H1FV18: During FV1T (standalonel, the companys net loss stood .t
RS.4,36S crore on total operating income of RS.6,314 cro,e as 'gainn netlo<s of Rs,2,822 crore on total ope,atins
inoome of R•.8.752 crore in FY16, Decline In ope,"ling Income, dedine In PSILDTmargin and high inle''''1 coS!
were the key ,ea,Ons for we,k financial performance. During H1fV1g (UA), Ihe company ha. booked revenue on
sale of land unde' Debt As,et Swap with lenders. On .ccount of dele,lo,.lion in the companys fmandai
performance and delay in receipt of Iunds through sale of assets; the liquidilY posilion of the comp.ny has
continued to remain weak. leading to ongoing delays in debt servidng,

Approved restructuring e.erci.e of debt: The lenders have 'ecently approved, deep ,emucturing of the
company'. debt with the cut.off date being 30.09.16 fo, the out,tanding amount of debt in JAJ.jinduding JCCl) as
on 30th Septembe" 2016 of Rs,31,046 Cr UALRs.28,437 Cr. and JCCl Rs.2,609 Cr 'cspectively). The restructu'ing
exercise I, yello be fully concluded.

Upd,te on •• Ie of cemenl plants: In June-17, Ultr.Tech Cemenl has acquired JAL', ,i. integr.ted cement planlS
and five grinding units, hailing a capacity of 21.2 miliion tonnes al • conside,alion of R" 16,189 crore.
The company is also In P'OC"'s of seliing its 74% sl.ke in Bhil.i J.ypee Cemenl Ltd (BJCl, r.ted CARE0) and Nigrie
cemenl unit of Jaipraka,h Power Venture, ltd (J~ rated CARE0) to Orient cement lid IOCl, med CAREAA-
/CARE A1+ unde, credil watch], al "'timated ente'pnse value of R,,1,950 <fOre. !lICl has cement manufacturing
capatity of 2.2 mlp' ,onsisting of a cllnke'isallon unit in 5'ln., M.dhya Pradesh and a grinding unit in ehilai,
Chhatlisgarh. Nig,ie unit in Sing,"uli .rea, M.dhy' Pradesh, housed wilhin JPVl, is. cement grindin8 unit with a
capaoity of 2.0 mtpa. The transaction is subject to obUlinln8 requisile .pproval. from third parties.

'Camplete definition of the 'or;ngs assigned afe ovoiiable ot www.w.e.atinqs.camandothe.CAREpubllwtions.
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Analytical appraach: Standalane

Appll,able CI'lterT.
CARE'sPolicy on OM.uTt Reco8nltlon
Fln.ndal ,alios - Nan-Fln.ndal Se<la,
C,ite,ia fa, Short-term In.trumenlS

6 AiJditea).
8752
10S9
-2822

Abaut the Campany
Jaip,ak •• h As<acTale< lid [JAL) i. Ihe naBship company of lhe JaYP'"e group and Is engased In engineering and
COnmUClion, cemenl, ,eal eSlale and hospitalily bus.lness ••. JAlls one ollhe leading <emenl manufae:tu,ers with
an in.talled tapacily of ~211million 10nn" per annUm (mtpaland und., implementation capacily of~5 mlpa on a
con.olidated basi. a. On Ma,cil 31, 2017. JAL I. al,o .ngaged in the con,tru,tion business in the field of dllil
engineering, de,ign and conmuction 01 hyd,o'pewe" ,iver valley project,. JAl i, al,a undertaking power
generation, power tran.mission, real e,tate. ,oad BOT, healthcar. and !ertili,er bu.in",'e, through il< ",rious
'ub,idiarie,/SPV •. On a""ount 01 its weak liquidity, JAl h., tran,ferred a part 01 il< tement bu.ine" tompri.ins 01
operaling cement piant, 0/ 21.2 mtpa upadty and "Iso a 5 MTPA plant awned by its subsTdiary Jaypee Cement
Corporation ltd (Ject.. raled CARE01 to UltratC(h (ement lid for a tOlal enlerprise value of Rs.16,189 (fore.
The company is also In proce" of seiling its 74% stake in Bhilal Jaypee (emenl ltd lBJCt.. rale<! CAREOJ and Nigrle
cemenl unil of Jaiprakash Power Venlures ltd lJPVl, ,aled CARE0110 O,ienl Cemenl lid (OCl, raled CAREM-
/CARE Al+ under <tedil watch), at estlmaled ente'prlse value 01 RS,1,9S0 crore. The deal i. however pending
complelion.
'er]eu;n n«al. R,. (fa,," _
TOlala eratln in(Ome
PBllOT."
5t.tu, 01 nan-cooperation w~h previou, CRA:NA

AnVolher InformalTon: NA

R.ting Hi,tory 10' la.t th,ee ,.,a •• : Please reler Annexure-2

Note On ,0mple~/fy lewis 01 the roled InSlrumelll: CARE has classified Instruments roled by it on tM bosls of
comple~ily. Thi. clasolficolion I. ovcilcble at www.roreroling •. com.ln_e.tars/market Inlermediarie./regulotor> or
olher> are Wl'lcome to wrile to ccre@careroting>.camfaronydari/icclions.

An~ly.1 'onta.>1
Name: Jasmeen Kaur
Tel,011--45333245
Mo~ile: 9810401324
Email.jalmeen.kaur@careralings.com

/

Aboul CARERating>:
CARERalings commenced operations in Ap,II1993 and over two d"",des, it hal e.tabli.hed lisell a. ane of the
leading "edil rallng agendes in India. CAREIs regislered wilh the SC(urilies and Exchange Board of Indi. (5EBII
"nd also ""ognized as an External Credil As.essment InSlitullon lECAI) by the Reserue Bank of India (RBI).CARE
R.ling, i, praud of its righlful pl.ce in the Indian capllal market bui~ around Inwsto, confidence. CARERating.
provide. the entire spectrum 01 cr.d~ ,.ting that helps the corporale. to rai.e t3pilal for lhelr various
requi,ements and a"i'lslhe inve'tors ta lorm an info,med inve,tment ded.ion b•• ed on the credit risk and Ihel,
Own ri,k-relurn e~pectalions. Ou, ,aling and grading ,ervice offering, ievmage our dom.in and ana",liul e'pe"ise
b.cked by the methodologies (OnBruent wllh the Inlernalional be.t practice,.

April 2018 ,
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r------------------._"','.'.',------------------,
(.ARE', "ting' or. opinion. on <",do qu,lily.nd ••.• ""t ~m"",nd.tiOn. ttl •• r><tiOn,•.••• w. dl'!>u'" or rKall tt>e<o"""frled
bonk f'Ciln;" "r to l>IJy,,.11 0' held.flY security. CAAEha •••••• ItS riltinv/O<Itloob Cn InIo,mOliOn obtaine<! from souou<
~Ii<v.d by n to be .ceu,"', .nd ,.Ii ••••. CARE~ not, ""-""t, ~u.r.nt •• l". 'CCU'otV,.<!rquOC'lDroompj<t•• " •• of .ny
inform.hon .nd i, not ,•• pon'ibl< for .ny .rron or 0_0. or for til<!""ult> obtoined from thr us< of >u<1I",1,,""'liOn.
Mo.t <"toie. who •• bon. f'cilni •• (,n,wmenu or••• too by CARE11_ poid • cr.dn ""inc W!. b.sed on tbo .mount .nd tv""
01 b.n l<locHItle.(on't 'U"'" nt.

I In til'" of part •• nhip/prop'iebry etHIC.rn" I"" ",ling loutlook ••• 11"". by CAREi< •• ~ on th. copital deploY'd by I""
pan •• ,</proprielor .nd t~.fin'rIC••1 ",•• "gtll 01 tho firm •• pr''''"I, Tho ,atinK/cutlook moy undof&" u..nlo in"", 01
wnl>d"w.1 of upilill 0' ,1>0""",cured loon. brooght In by I" po"",'>/proprleto< In ,ddition to tt>e finond.ol ""rform."", ond
other ,.I•••n\ f.etor>,
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Aronexure-l: Details of Instruments/Facilities
Name of the D.te of Coupo~ Matu,ity 5ite ofthe h.ue R.t1~, assigned
lnn'ument Issuanee R.te Date (Ro. <ro,e) along with Rating

Outlook
und.b.,ed-leng Te'm - - - 0000 ."
erm lean-leng Term - - - 0744.97 ."
und.b •• ed • 5T-Werking - - - 00.00 ."
apilal Demand le.n
und-b.,ed - 5T-Bill. - - - 75.00 ."
i,eeuntln&/Biil.
u'ch.,in
und-b •• ed - 5T_Te,m - - - 038.00 ."".
en-fund-b.,ed-l T/5T - - - 457.23 ."
ebentures-Non - - - 00.00 ."
envenible Debenture.
ebenture.-Non - - - .00 ."
envenible Debenture.
ebenture.-Non - - - 00.00 iRED
envenible D<!bcntu' ••
ebentu,e.-Non - - - 00.00 iRED
nvenible Oebentu' ••
obenlure,.Nen - - - 59.25 iRED
n"enible Debentu,e,

Annexure-2: Rating History of last three years

"- N.meofthe Current Ratl Ratln hl.le
0 In.trument/Bank Type Ameunl Rating O.le(.) & D.le(.l & O.le(.} & D.tel.) &

Facilitie, DulSt.ndin, R,lIn,(.) Ratlng(.) R.ting(.} Ratlngl.)
(Ro. e'orel ••• I,ned In assigned In ••• Igned In ••• Igned In

2018_2019 2011_2018 2016--2017 2015-2016, ebenture,-Nen n 0000 FARE0 - !CARE0 !CARED !CARE0
nVf'rtible 26--Apr-11) 31.Dec-16) 23-JuH5)
ebentu'e, )CARED )CARE88

22-lIp'-16) I()--Jun.15)

, ebenlure.-Nen n - - - - )Wilhdr.wn )CARE0
envcrtible 22-lIp,-161 23-JuI-15)
ebenture. )CARE88

I()--Jun-15)

,. e,m lo.~-longTerm n 20744,97 FARE0 - JCARE0 !CARE0 JCARE0
26--lIpr-11) 31-Dec-16) 23.)ul-15)

!CARE0 ICARE88
22_lIp,_16) IO-Jun-15)

0 on-Iund-b,'ed-l T/5T lT/5T 5457,23 FARED - lCARE0 lCARE0 !CARE0 I
26-Ap'-17) 31-00c-16)

f:3~;DlCARE0 23.Jul-15)

CARE R.ting. Limited
(fo,merly kno,,", •• C'edi' .•••••ty.;, I<R•••• r<h lim".dl

1)," ,_ ••. , """'''-Vld.""oo1-.,. ,","d.~.I ••• _ ••••••, ""',. t>ol••_"0 05~
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22-Apr-1G) )CME aa
CAREA4
1(}-Jun-15)

, ebenture •. Non " 100.00 fARE 0 - )CARE 0 )CARE 0 )CARE 0
onver\il,le 26-.4;>r-17) 31-0ec-16) 23-Jul-15)
ebenture, ICARE 0 )CARE a8

22-Apr-16) 1(}-Jun-15)

• ebenture,.Ncn " 500.00 poRE 0 - )CARE0 )CARE0 )CARE0

n""nible 26-Apr-17) 31-Dec-1G) 23-Jul-15)
ebentur., )CARE0 )CAREBB

22-Apr-16) ID-Jun-151

, ebenlure,-Non " - - - )Withd,,"wn )CARE 0 )CARE0

onvenibie 26_Apr_171 31-0ec-16) 23-lul-15)

ebenture. )CARE 0 )CARE SB
22--Aj>r-16) 1(}-Jun-15)

•• und-b.,ed-Long " 500,00 LARE 0 - ICAREO ICARE0 ]CARE 0." 26-Apr-17) 31-0ec-1G) 23.)ul-15)
)CARE0 ICAREBS
22-Apr.1G) 1(}-Jun-151

, und-b.,ed - Sf .8ill. " 275.00 fARED - )CARE0 )CARE0 )CARE0

is<ounling/ 8i11. 2G.Apr-17) 31-0«-161 23-lu~15)

urcha,ing )CARE D )CAREA4
22-Ap(-161 1(}-Jun-15)

" ebenture.-Non " 500.00 fARE 0 - )CARE 0 ]CARE 0 )CARE 0

cnvenible 26-Ap-r-17) 31-0""-16) 23-)ul-15)

.bentu'e, ICARE 0 ICAREBB
n-Apr-16) ID-Jun-151

n. und-based - 5T-Term " 2038.00 ~ - )CARE0 )CARE0 )CARE0

0'" 2G.Apr-17) 31-Dec-16) 23-Jul-15)
)CARE 0 )CAREA4
22.Apr-16) I(}-Jun-15)

n und-b •• ed - ST- " 200.00 '" - )CARE 0 )CARE 0 )CARE 0

o(king Capital 26-Ap(-17) 31-0ec-16) 23-1ul-15)

emand loan )CARE 0 )CAREA4
22-Ap'-161 I(}-Jun-15)

" ebenture>--Non " 559.25 '" - )CARE 0 )CARE 0 )CARE 0
onvenible 26-Ap,-171 31-0",,"16) 23-Jul-15)

bentu'e. )CARE 0 )CARE BB
nApr-16) 1(}-)Un-15)j

CARE Rating' limited
(Fo,m.,ly",,0"." (>+dot An.lf"'" R•••orchUm;''')
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