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Confidential

Dear Sir,

Credit rating for bank facilities

On the basis of recent developments including operational and financial performance of your Company for FY21 (Audited)

and H1FY22 (Un-Audited), our Rating Committee has reviewed the following ratings:

Amount

Facilities (Rs. crore) Rating Action
Long Term Bank Facilities 20,867.57 C.ARE D Reaffirmed
(Single D)
Long Term / Short Term CARE D .
Bank Facilities 4,619.21 (Single D) Reaffirmed
Short Term Bank CARE D "
Facilities 1,475.00 (Single D) Reaffirmed
26,961.78
(Rs. Twenty-Six Thousand

Total Facilities Nine Hundred Sixty-One

Crore and Seventy-Eight

Lakhs 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 above rating

is proposed to be issued to the press shortly, a draft of which is enclosed 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 matter of courtesy to our
clients and with a view to ensure that no factual inaccuracies have inadvertently crept in. Kindly revert as early as
possible. In any case, if we do not hear from you by January 31, 2022, we will proceed on the basis that you have no

comments to offer.

4, CARE Ratings Ltd. reserves 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.

il

IComplete definitions of the ratings assigned are available at www.careedge.in and in other CARE Ratings Ltd.’s publications.
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5. CARE Ratings Ltd. 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 CARE Ratings Ltd.
warrants such an action. In the event of failure on the part of the entity to furnish such information, material or
clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the rating
of the bank facilities, CARE Ratings Ltd. shall 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 “ISSUER NOT
COOPERATING"”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-mentioned rating actions in

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

6. Our ratings 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.

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if

triggered, the ratings may see volatility and sharp downgrades.
8. Users of this rating may kindly refer our website www.careedge.in for latest update on the outstanding rating.

9. CARE Ratings Ltd. ratings 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,

ppard- Hudols st

Utkarsh Yadav Harish Kumar Chellani
Analyst Assistant Director
utkarsh.yadav@careedge.in harish.chellani@careedge.in

Encl.: As above
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Disclaimer

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the
rated instrument and are not recommendations to sanction, renew, disburse or recall the concerned bank facilities or to
buy, sell or hold any security. These ratings do not convey suitability or price for the investor. The agency does not
constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks based on information
obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy
or completeness of any information and is not responsible for any errors or omissions and the results obtained from the
use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a
credit rating fee, based on the amount and type of bank facilities/instruments. CARE Ratings Limited or its
subsidiaries/associates may also be involved with other commercial transactions with the entity. In case of
partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital
deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a
change in case of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the
financial performance and other relevant factors. CARE Ratings Limited is not responsible for any errors and states that it
has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may
involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if
triggered, the ratings may see volatility and sharp downgrades.

CARE Ratings Limited

E-1, 13th Floor, Videocon Tower, Jhandewalan Extension, New  4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off
Delhi— 110055 Eastern Express Highway, Sion (East), Mumbai - 400 022
Phone: +91-011-4533 3200 / 238 Phone: +91-22-6754 3456

Email: care@careedge.in * www.careedge.in
CIN-L67190MH1993PLC071691




1. Long Term Facilities

1.A. Term Loans

Annexure 1

Details of Rated Facilities

Rated
S;' Name of Bank / Lender Anz:lsmt Debt Repayment Terms Remarks
crore)
. In 28 quarterly structured installments
1. | State Bank of India 2/000-001 ¢ 30 june 2017 to 31 march 2024
In 16 equal installments payable in second
2. |ICICI Bank Ltd. 1,406.25 | half of each year from 31 jan 2016 to 31
oct 2023
In 28 quarterly structured installments
3. | IDBI Bank Ltd. 1,300.001 £ 1 april 2017 to 1 jan 2024
In 28 equal quarterly installments from 15
4. | ICICI Bank Ltd. 1,200.00 april 2018 to 15 jan 2025
The outstanding loan
has been assigned to
In 28 quarterly structured installments | Assets Care &
>. | Yes Bank Ltd. 916.00 from 31 dec 2017 to 30 sept 2024 Reconstruction
Enterprises Limited
(ACRE).
In 71 equal monthly installments fro 29
6. |ICICI Bank Ltd. 902.46 | july 2014 to 29 may 2020 and balance in
72nd installment on 29 june 2020
. In 20 structured quarterly installments | conversion of ECB into
7. | State Bank of India 889.01 1 from 5 dec 2014 to 5 sept 2019 RTL
In 71 equal monthly installments from 22
8. | ICICI Bank Ltd. 840.79 | july 2014 to 22 may 2020 and balance in
72nd installment on 22 june 2020
. In 32 structured quarterly installments
9. | State Bank of India 742.50 from 30 sept 2015 to 30 june 2023
In 12 equal quarterly installments from 30
10. | Standard Chartered Bank 620.00 june 2017 to 31 march 2020
11 Life Insurance Corporation of 600.00 In 28 structured quarterly installments
" | India 7| from 30 june 2018 to 31 march 2025
In 20 structured quarterly installments
12. | IDBI Bank Ltd. >80.00 from 1 oct 2014 to 1 july 2019
13. | Canara Bank 500.00|1n 28 quarterly structured installments
14. | Bank of Maharashtra 500.00 | from 30 june 2017 to 31 march 2024
In 35 equal quarterly installments and
15. | ICICI Bank Ltd. 390.30 | balance in 36th installment from 28 dec
2012 to 28 sept 2021
In 20 equal quarterly installments from 30 | The outstanding loan
16. | Yes Bank Ltd. 367.50 sug 2015 to 30 may 2020 has been assigned to
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Sr.

Rated
Amount

No Name of Bank / Lender (Rs Debt Repayment Terms Remarks
crore)
Assets Care &
Reconstruction
Enterprises Limited
(ACRE).
In 10 equal quarterly installments from 10
17. | TFCI Ltd. 350.001 4ec 2015 to 10 sept 2019
. In 22 structured quarterly installments
18. | State Bank of India 300.00 from 30 june 2011 to 30 september 2016
In 20 equal quarterly installments from 1
19. |IDBI Bank Ltd. 300.00 april 2014 to 1 jan 2019
Payable as atleast 10% of sales receipts of
specific projects subject to minimum
20. | HDFC Ltd. 290.49 structured installments on or before 30
april 2021
In 20 equal quarterly installments from 1
21. | UCO Bank 275:001 ril 2014 to 1 jan 2019
In 20 equal quarterly installments from 31
22. | Bank of Maharashtra 270.00 arch 2015 to 31 dec 2019
In 71 equal monthly installments from 29
23. | ICICI Bank Ltd. 263.70 |july 2013 to 29 may 2019 and balance in
72nd installment on 29 june 2019
In 21 structured quarterly installments
24. | Standard Chartered Bank 256.67 from 30 june 2014 to 30 june 2019
In 35 equal quarterly installments and
25. | ICICI Bank Ltd. 244.32 | balance in 36th installment from 28 dec
2012 to 28 sept 2021
In 12 equal quarterly installments fron 6
26. | Canara Bank 208.00 aug 2015 to 6 may 2018
. In 28 structured quarterly installments
27. | Axis Bank Ltd. 200.00 | £ 30 june 2018 to 31 march 2025
28. | Consortium of Banks 182.03 | Due on 28 march 2017 ECB
In 20 equal quarterly installments from 1
29. | IDBI Bank Ltd. 180.00 | . +5013 to 1 uly 2018
In 28 structured quarterly installments
30. | UCo Bank 17390 | from 30 june 2018 to 31 march 2025
. In 16 equal quarterly installments from 31
31. | Axis Bank Ltd. 175.00 dec 2014 to 30 sept 2018
. In 20 equal quarterly installments from 25
32. | State Bank of India 150.00 oct 2017 to 25 july 2022
The outstanding loan
has been assigned to
In 20 equal quarterly installments from 29 | Assets Care &
33. | Yes Bank Ltd. 140.00 sept 2015 to 29 june 2020 Reconstruction
Enterprises Limited
(ACRE).
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Sr.

Rated
Amount

No Name of Bank / Lender (Rs Debt Repayment Terms Remarks
crore)
. In 32 quarterly installments from 30 june | Erstwhile State Bank
34. | State Bank of India 135.00 2011 to 31 march 2019 of Hyderabad
. In 20 equal quarterly installments from 1
35. | L&T Finance Ltd. 125.23 april 2014 to 1 jan 2019
. . In 21 structured quarterly installments | Erstwhile United bank
36. | Punjab National Bank 125.00 from 30 june 2014 to 30 june 2019 of India
The outstanding loan
has been assigned to
In 24 quarterly structured installments | Assets Care &
37. | Karnataka Bank Ltd. 124.50 from 1 nov 2013 to 1 august 2019 Reconstruction
Enterprises Limited
(ACRE).
. In 28 quarterly structured installments
38. | South Indian Bank Ltd. 120.00 from 30 june 2018 to 31 march 2025
39 Small Industries Development 108.73 In 14 equal half yearly installments from
" | Bank of India 7130 june 2012 to 30 dec 2018
In 18 equal quarterly installments from 30
40. | IFCL Ltd. 10000 S0t 2016 to 30 dec 2020
. In 16 equal quarterly installments from 31 | Erstwhile State Bank
41. | State Bank of India 93.75 dec 2014 to 30 sept 2018 of Travencore
The  fund based
outstanding loan has
M L&T Infrastructure Finance 90.00 In 28 quarterly structured installments|been assigned to
" | Company Ltd. "7 | from 30 june 2018 to 31 march 2025 Assets Reconstruction
Company India
Limited (ARCIL)
. Erstwhile Allhabad
43. | Indian Bank 83.33|In 21 structured quarterly installments |gank
- from 30 june 2014 to 30 june 2019
44, | South Indian Bank Ltd. 83.32
In 23 equal quarterly installments from 31
45. |Punjab & Sind Bank 81.03 | dec 2012 to 30 june 2018 and balance in
24th installment on 30 sept 2018
46 The Jammu and Kashmir Bank 80.00 In 28 structured quarterly installments
| Ltd. "7 | from 30 june 2018 to 31 march 2025
In 12 equal quarterly installments from 7
47. | Standard Chartered Bank 75.00 april 2014 to 7 jan 2017
The outstanding loan
has been assigned to
In 24 equal quarterly installments from 15 | Assets Care &
48. | Yes Bank Ltd. 72.91 dec 2012 to 15 sept 2018 Reconstruction
Enterprises Limited
(ACRE).
. In 16 equal quarterly installments from 31
49. |South Indian Bank Ltd. 68.75 dec 2014 to 30 sept 2018
50. | Union Bank of India 63.17 | In 19 equal quarterly installments from 11 | Erstwhile Corporation
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Sr.

Rated
Amount

No Name of Bank / Lender (Rs Debt Repayment Terms Remarks
crore)
march 2014 to 11 sept 2018 bank
In 12 equal quarterly installments from 15
>1. | IFCI Led. 6233 feb 2014 to 15 nov 2016
. In 20 equal quarterly installments from 30
52. | South Indian Bank Ltd. 60.00 april 2014 to 30 jan 2019
53. | Bank of India 57.90
54. | Punjab National Bank 52.66 | In 19 equal quarterly installments from 11 E;srf\livg;:lecommg::l:ntal
march 2014 to 11 sept 2018
DBS Bank India Ltd. (E-while
> Lakshmi Vilas Bank) 52.66
. . In 28 structured quarterly installments | Erstwhile United Bank
26. | Punjab National Bank 32.50 rom 30 june 2018 to 31 march 2025 of India
In 23 equal quarterly installments from 31 . .
57. | Canara Bank 50.08 | dec 2012 to 30 june 2018 and balance in E;s:\li\’h”e Syndicate
24th installment on 30 sept 2018
In 9 equal quarterly installments from 30
58. |Karur Vysya Bank Ltd. 50.00 | sept 2016 to 30 sept 2018 and balance in
10th installment on 30 november 2018
. In 28 structured quarterly installments | Erstwhile State bank
59. | State Bank of India >0.00 from 30 june 2018 to 31 march 2025 of Travencore
In 28 quarterly structured installments
60. | Karur Vysya Bank Ltd. 2000 £5m 30 june 2018 to 31 march 2025
. In 12 equal quarterly installments fron 27
61. | Export Import Bank of India 45.00 sept 2014 to 27 june 2017
In 51 equal monthly installments from 30
62. |ICICI Bank Ltd. 44.12 april 2013 to 30 june 2017
. . In 28 structured quarterly installments | Erstwhile Oriental
63. | Punjab National Bank 42.00 from 30 june 2018 to 31 march 2025 bank of Commerce
64. | Bank of India 42.00 .
- - In 28 quarterly structured installments
65. | DBS Bank India Ltd. (E-while 42.00 | from 30 june 2018 to 31 march 2025
Lakshmi Vilas Bank)
In 23 equal quarterly installments from 31
66. | UCO Bank 41.76 | dec 2012 to 30 june 2018 and balance in
24th installment on 30 sept 2018
. In 32 structured quarterly installments | Erstwhile State Bank
67. | State Bank of India 41.25 from 30 june 2011 to 31 march 2019 of Bikaner & Jaipur
In 23 equal quarterly installments from 31 | The outstanding loan
68. | Karnataka Bank Ltd. 40.68 | dec 2012 to 30 june 2018 and balance in | has been assigned to
24th installment on 30 sept 2018 Assets Care &
Reconstruction
69. | Karnataka Bank Ltd. 40.00 | 1n 28 structured quarterly installments Enterprises  Limited
70. | Karnataka Bank Ltd. 40.00 | from 30 june 2018 to 31 march 2025 (ACRE).
71. | Karur Vysya Bank Ltd. 33.75 In 21 structured quarterly installments

from 30 june 2014 to 30 june 2019
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Rated

s;' Name of Bank / Lender Anz;:nt Debt Repayment Terms Remarks
crore)
. In 10 equal quarterly installments from 13
72. | Export Import Bank of India 32.80 nov 2015 to 13 feb 2018
. . In 28 quarterly structured installments | Erstwhile Corporation
73. | Union Bank of India 32001 £5m 30 june 2018 to 31 march 2025 Bank
. Erstwhile State bank
74. | State Bank of India 30.00|1n 28 structured quarterly installments | of gikaner & Jaipur
- from 30 june 2018 to 31 march 2025
75. | Central Bank of India 30.00
. In 12 equal quarterly installments from 29
76. | Export Import Bank of India 26.01 sept 2014 to 29 june 2017
77. | Allahabad Bank 25.00 .
- - In 28 structured quarterly installments
7g. | DBS Bank India Ltd. (E-while 25.00 | from 30 june 2018 to 31 march 2025
Lakshmi Vilas Bank)
. In 10 equal quarterly installments from 13
79. | Export Import Bank of India 24.00 nov 2015 to 13 feb 2018
In 24 equal quarterly installments from 15
80. | IFCL Ltd. 2292 5t 2012 to 15 july 2018
. In 24 equal quarterly installments from 31
81. | State Bank of India 22.50 dec 2012 to 30 sept 2018
82 The Jammu and Kashmir Bank 18.76 In 16 equal quarterly installments from 31
| Ltd. 7| dec 2012 to 30 sept 2016
The outstanding loan
has been assigned to
In 19 equal quarterly installments from 11 | Assets Care &
83. | Yes Bank Ltd. 18.44 march 2014 to 11 sept 2018 Reconstruction
Enterprises Limited
(ACRE).
In 12 equal quarterly installments from 28
84. | Standard Chartered Bank 17.90 dec 2013 to 28 sept 2016
In 16 equal quarterly installments from 31
85. | Karur Vysya Bank Ltd. 14.06 may 2013 to 28 feb 2017
In 12 equal quarterly installments from 1
86. | IDBI Bank Ltd. 13.33 july 2014 to 1 april 2017
. . In 5 equal quarterly installments from 31
87. | Punjab & Sind Bank 10.00 dec 2014 to 31 dec 2015
88 DBS Bank India Ltd. (E-while 9.00 In 28 structured quarterly installments
" | Lakshmi Vilas Bank) "7 | from 30 june 2018 to 31 march 2025
In 19 equal quarterly installments from 1
89. | Bank of Maharashtra 6.20 july 2011 to 1 jan 2016
. . . In 8 equal quarterly installments from 3
90. | Srei Equipment Finance Ltd. 2.65 aug 2012 to 3 may 2014
91. | Tata Motors Finance Ltd. 0.90 | In 47 monthly structured installments from
92. | Tata Motors Finance Ltd. 0.47 | 11 dec 2014 to 11 october 2018
Total 20,717.57
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The rated amounts stated in the above table are as per pre-restructured facilities.

1.B. Fund Based Limits

Sr. Rated
No. Name of Bank / Lender Amount Remarks
(Rs. crore)
1. |State Bank of India 46.84
2. | ICICI Bank Ltd. 27.18
3. |Canara Bank 21.15
4. |Indian Overseas Bank 10.70
5. | Punjab National Bank 8.07 | Erstwhile Oriental Bank of Commerce
6. |Yes Bank Ltd. 6.35 | The o/s amount has been assigned to ACRE.
7. |Bank of Baroda 6.27
8. |Axis Bank Ltd. 5.29
9. | The Jammu and Kashmir Bank Ltd. 4.19
10. | IDBI Bank Ltd. 3.71
11. | Canara Bank 3.56 | Erstwhile Syndicate Bank
12. | Union Bank of India 3.51
13. | Bank of Maharashtra 2.33
14. | Punjab National Bank 0.50
15. | Punjab & Sind Bank 0.35
Total 150.00

Total Long Term Facilities : Rs.20,867.57 crore

2. Short Term Facilities

2.A. Fund Based Limits

Sr. Rated Amount
No. Name of Bank / Lender (Rs. crore)
1 Small _Industnes Development Bank 175.00
of India
2. | Axis Bank Ltd. 100.00
Total 275.00

The rated amounts stated in the above table are as per pre-restructured facilities.

2.B. Fund Based Limits

Rated
::;' Name of Bank / Lender Amount Debt Repayment Terms Remarks
i (Rs. crore)
1. | State Bank of India 1,000.00 | Repayable in March 2016 éilTeL) Bela and Sidhi Plant
Total 1,000.00

The rated amounts stated in the above table are as per pre-restructured facilities.
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2.C. Fund Based Limits

Sr. Rated Amount
No. Name of Bank / Lender (Rs. crore)
1. |Axis Bank Ltd. 200.00
Total 200.00

The rated amounts stated in the above table are as per pre-restructured facilities.

Total Short Term Facilities : Rs.1,475.00 crore

3. Long Term / Short Term Facilities

3.A. Non-Fund Based Limits

Sr. Rated
No. Name of Bank / Lender Amount Remarks
(Rs. crore)
1. | State Bank of India 1,246.10 | Including BG Limit for Mandla North Coal Block
2. | Canara Bank 500.88
3. | Punjab National Bank 375.73 | Erstwhile Oriental Bank of Commerce
4. |ICICI Bank Ltd. 375.44
5. | Axis Bank Ltd. 345.23 | (SBLC-JPSI) - USD 51.35 Mn. (Outside Consortium)
6. |IDBI Bank Ltd. 328.88
7. | Standard Chartered Bank 297.00 | Preshipment Credit (Outside Consortium)
8. |Indian Overseas Bank 268.00
9. | Canara Bank 146.20 | Erstwhile syndicate bank
10. | Bank of Baroda 115.99
11. | Axis Bank Ltd. 115.84
12. | Punjab National Bank 100.00
13. | Punjab & Sind Bank 100.00 | Performance BG JPSI-Outside Consortium
14. | The Jammu and Kashmir Bank Ltd. 99.50
15. | Punjab & Sind Bank 80.00
16. | ICICI Bank Ltd. 50.00 | Outside consortium
17. | Yes Bank Ltd. 45.24
18. | Bank of Maharashtra 22.74
19. | Union Bank of India 6.44
Total 4,619.21

Total Long Term / Short Term Facilities : Rs.4,619.21 crore

Total Facilities (1.A+1.B+2.A+2.B+2.C+3.A) : Rs.26,961.78 crore
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Annexure 2
Draft Press Release

Ratings
Facilities/Instruments Amount (Rs. crore) Rat_lng
Action

Long Term Bank Facilities 20,867.57 C.ARE D Reaffirmed
(Single D)

Lon_g_ '_I'erm / Short Term Bank 4,619.21 CARE D Reaffirmed

Facilities (Single D)

Short Term Bank Facilities 1,475.00 C.ARE N Reaffirmed
(Single D)

26,961.78
Total Bank Facilities (Rs. Twenty-Six Thousand Nine Hundred Sixty-
One Crore and Seventy-Eight Lakhs Only)

Non-Convertible Debentures 90.00 C.ARE D Reaffirmed
(Single D)

Non-Convertible Debentures 100.00 C.ARE D Reaffirmed
(Single D)

Non-Convertible Debentures 500.00 C.ARE D Reaffirmed
(Single D)

Non-Convertible Debentures 500.00 C.ARE D Reaffirmed
(Single D)

Non-Convertible Debentures 248.23 C.ARE D Reaffirmed
(Single D)

1,438.23
Total Long-Term Instruments | (Rs. One Thousand Four Hundred Thirty-Eight
Crore and Twenty-Three Lakhs Only)

Details of instruments/facilities in Annexure-1

Detailed Rationale & Key Rating Drivers
The ratings of the bank facilities and instruments of Jaiprakash Associates Ltd (JAL) continue to factor in delays in debt
servicing by the company due to its weak liguidity.

Rating Sensitivities
Positive Factors - Factors that could lead to positive rating action/upgrade:
e Timely track record of debt servicing by the company for continuous 3 months
e Sustainable improvement in the financial and business performance of the company

Detailed description of the key rating drivers

Key Rating Weaknesses

Weak financial performance in FY21

During FY21 (standalone), the company reported loss of Rs.271.40 crore on total operating income of Rs.4501.90 crore as
against loss of Rs.892.83 crore on total operating income of Rs.4670.45 crore during FY20. On account of deterioration in
the company’s financial performance over the past few years, the liquidity position of the company has continued to

remain weak, leading to ongoing delays in debt servicing.

Delays in debt servicing post the approved restructuring exercise of debt

IComplete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications
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The lenders have approved a deep restructuring of the company’s debt in Joint lender’s forum dated 22.06.17 with the
cut-off date being 30.09.16 for the outstanding amount of debt in JAL (including JCCL) as on September 30, 2016 of
Rs.31,646 Cr (JAL Rs.29,037 Cr. and JCCL Rs.2,609 Cr respectively). With an objective to make debt sustainable, the total
debt has been classified into 2 buckets- Bucket 1, consisting of debt already transferred to UTCL (Ultra Tech Cement Ltd)
of Rs. 11,689 crore, while bucket 2A, consisting of the amount of residual debt to be retained in JAL (Rs.6,367 crore) and
bucket 2B, to be transferred to a new SPV (a specified Real Estate undertaking of JAL) of Rs. 13,590 crore. Debt in bucket
2A is being retained in JAL and would be serviced as per the restructured terms. For the debt in bucket 2B, proposed to
be transferred to Jaypee Infrastructure Development Limited (JIDL) upon approval of Scheme of arrangement by Hon’ble
NCLT, Allahabad, Optionally convertible debentures (OCDs) shall be issued by JIDL for a tenor of 20 years, with
redemption in 5 years commencing from the 16th year. The restructuring exercise is yet to be fully concluded. Master
Restructuring Agreement (MRA) dated Oct 31, 2017, has been executed by lenders for sustainable portion of debt and
since Q4 FY18; JAL has started servicing of debt under Bucket 2A as per the above restructuring plan. However, there
have been delays in servicing of the restructured debt as well since December 2018.

For Bucket 2B, NCLT approval is still awaited. Since the restructuring exercise has not been fully executed, the rated debt
amounts are considered prior to giving the effect of restructuring.

Liquidity: Poor
The liquidity position of the company is under stress due to weak cash accruals vis-a-vis large debt obligations.

Analytical approach: Standalone

Applicable Criteria

Policy on default recognition

Financial Ratios — Non financial Sector

Liquidity Analysis of Non-financial sector entities
Policy On Curing Period

Rating Outlook and Credit Watch

Construction

Infrastructure Sector Ratings

About the Company

Jaiprakash Associates Ltd (JAL) is the flagship company of the Jaypee group and is engaged in engineering and
construction, cement, real estate and hospitality businesses. JAL was one of the leading cement manufacturers with an
installed capacity of ~28 million tonnes per annum (mtpa) and under implementation capacity of ~5 mtpa on a
consolidated basis as on March 31, 2018. JAL is also engaged in the construction business in the field of civil engineering,
design and construction of hydro-power, river valley projects. JAL is also undertaking power generation, power
transmission, real estate, road BOT, healthcare and fertilizer businesses through its various subsidiaries/SPVs.

Brief Financials (Rs. crore) 31-03-2020 (A) 31-03-2021 (A) H1FY22(UA)

Total operating income 4,670.45 4,501.90 2201.18
PBILDT 308.39 912.69 205.56
PAT -892.13 -271.40 -420.37
Overall gearing (times) 2.39 2.46 NM
Interest coverage (times) 0.37 1.18 0.48

A: Audited; NM: Not Meaningful

Status of non-cooperation with previous CRA: NA

Any other information: NA

Rating History for last three years: Please refer Annexure-2

Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given
in Annexure-3
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https://www.careratings.com/pdf/resources/CARE's%20Policy%20on%20Default%20Recognition_Sep%202021.pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector_March2021.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non%20-%20Financial%20Sector%20entities_May2020.pdf
https://www.careratings.com/pdf/resources/Policy%20on%20curing%20period.pdf
https://www.careratings.com/pdf/resources/Rating%20Outlook%20and%20credit%20watch_May2020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20methodology-Construction_December2020.pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Infrastructure%20Sector%20Ratings_March2021.pdf

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

Annexure-1: Details of Instruments / Facilities

Name of the Date of |Coupon Maturity Slzles ::ethe Rating assigned along

Instrument Issuance | Rate Date (Rs. crore) with Rating Outlook
[Term Loan-Long Term NA - - - 20717.57 CARE D
Non-fund-based-LT/ST NA - - - 4619.21 CARE D
Fund-based-Long Term NA - - - 150.00 CARE D
Fund-based - ST-Bill
Discounting/ Bills Purchasing NA i i i 275.00 CARE D
Fund-based - ST-Term loan NA - - - 1000.00 CARE D
Funq-based - ST-Working NA ) ) ) 200.00 CARE D
Capital Demand loan

INE455F07667
Debentures- Non-Convertible INE455F07675December 31, o
Debentures INE455F07683 2017  |12-40%31/03/2024  248.23 CARE D
INE455F07691

Debentures- Non-Convertible\y e 4e5r07428| 1uly 16, 2016 |12.40%[16/07/2020  500.00 CARE D
Debentures
Debentures- Non-Convertibleyy e 455pg7394| J2MU21Y 26/ |15 4006 06/10/2017]  100.00 CARE D
Debentures 2016
Debentures- Non-Convertiblelyye 4 55Eq7543 01" 25/ |15 400, 25/07/2022  500.00 CARE D
Debentures 2017
Debentures- Non-ConvertibleINE455F07162 August 11,
Debentures INE455F07170 2012 12.40%| 04/11/16 90.00 CARE D

Annexure-2: Rating History of last three years

Current Ratings

Rating history

Name of the P — Date(s) & Date(s) & Date(s) & Date(s) &
 Instrument/Bank . . __Rating(s) Rating(s) Rating(s) Rating(s)
. e Type [Outstanding [Rating_ . B, ) B, ) B, ) .
Facilities (Rs. crore) assigned in assigned in assigned in assigned in
’ 2021-2022 2020-2021 2019-2020 2018-2019
1)CARE D
, [Debentures-Non T 0000 [CARE 1)cARED  [24Mar20) s eare b
Convertible Debentures D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)
1)CARE D
(24-Mar-20)
2 [Term Loan-Long Term | LT 20717.57 gARE (l(ggﬁii-gl) (lggﬁARE-?S)
2)CARE D P
(05-Apr-19)
1)CARE D
(24-Mar-20)
3 Non-fund-based-LT/ST [LT/STH 461921  [S""° | (13?\2%31) (132555_?8)
2)CARE D P
(05-Apr-19)
1)CARE D
4 [Debentures-Non T 10000 [CARE 1)CARED  [(24Mar20)  hyeare b
Convertible Debentures D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)
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1)CARE D
- Debentures-Non . co000  ICARE 1)CARED  [(24Mar-20) | eaRe D
Convertible Debentures ’ D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)
1)CARE D
(24-Mar-20)
6 [Fund-based-Long Term| LT 150.00 CARE 1)CARE D 1)CARE D
D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)
1)CARE D
Fl_Jnd-bas_ed - ST-BlII CARE 1)CARE D (24-Mar-20) 1)CARE D
7 [Discounting/ Bills ST 275.00 D (05-Feb-21) (06-Apr-18)
Purchasing 2)CARE D P
(05-Apr-19)
1)CARE D
o Debentures-Non T so000  [CARE 1)CARED  [2+Mar20) lyeape D
Convertible Debentures ) D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)
1)CARE D
Fund-based - ST-Term CARE caRED  [2AMar20) lyeaRe b
2 loan ST | 1000.00 5 (05-Feb-21) (06-Apr-18)
2)CARE D
(05-Apr-19)
1)CARE D
Fund—_based - ST- CARE 1)CARE D (24-Mar-20) 1)CARE D
10 Working Capital ST 200.00 D (05-Feb-21) (06-Apr-18)
Demand loan 2)CARE D P
(05-Apr-19)
1)CARE D
1 [Pebentures-Non T rag03  CARE 1)CARED  [24Mar20) i eape D
Convertible Debentures ) D (05-Feb-21) 2)CARE D (06-Apr-18)
(05-Apr-19)

* Long Term / Short Term

Annexure-3: Detailed explanation of covenants of the rated instrument / facilities: Not Available

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

Sr.No Name of instrument Complexity level
1 Debentures-Non Convertible Debentures Simple
2 Fund-based - ST-Bill Discounting/ Bills Purchasing Simple
3 Fund-based - ST-Term loan Simple
4 Fund-based - ST-Working Capital Demand loan Simple
5 Fund-based-Long Term Simple
6 Non-fund-based-LT/ST Simple
7 [Term Loan-Long Term Simple

Annexure 5: Bank Lender Details for this Company

To view the lender wise details of bank facilities please click here
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https://www.careratings.com/Bankdetails.aspx?Id=cpkV+kwNzSx8Amyk45I65Q==

Note on complexity levels of the rated instrument: CARE Ratings Ltd. has classified instruments rated by it on the
basis of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for
any clarifications.

Contact us
Media Contact
Name: Mradul Mishra
Contact no.: +91-22-6754 3573
Email ID: mradul.mishra@careedge.in

Analyst Contact

Name: Harish Kumar Chellani

Contact no.: +91-22-6837 4400

Email ID: harish.chellani@careedge.in

Relationship Contact

Name: Swati Agrawal

Contact no.: +91-11-4533 3200
Email ID: swati.agrawal@careedge.in

About CARE Ratings Limited:

Established in 1993, CARE Ratings Ltd. is one of the leading credit rating agencies in India. Registered under the
Securities and Exchange Board of India (SEBI), it has also been acknowledged as an External Credit Assessment
Institution (ECAI) by the Reserve Bank of India (RBI). With an equitable position in the Indian capital market, CARE
Ratings Limited provides a wide array of credit rating services that help corporates to raise capital and enable investors to
make informed decisions backed by knowledge and assessment provided by the company.

With an established track record of rating companies over almost three decades, we follow a robust and transparent
rating process that leverages our domain and analytical expertise backed by the methodologies congruent with the
international best practices. CARE Ratings Limited has had a pivotal role to play in developing bank debt and capital
market instruments including CPs, corporate bonds and debentures, and structured credit.

Disclaimer

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not
recommendations to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not convey
suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks based
on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy or completeness of
any information and is not responsible for any errors or omissions and the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank facilities/instruments. CARE
Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions with the entity. In case of partnership/proprietary
concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the partners/proprietor and the current
financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of capital or the unsecured loans brought in by the
partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings Limited is not responsible for any errors and states that
it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in case
of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades.

**For detailed Rationale Report and subscription information, please contact us at www.careedge.in
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