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TAKE/BSE/2020-21 

The Manager 

Dept. of Corporate Services-Listing 

Bombay Stock Exchange Limited, 

P. J. Towers, Dalal Street, 

Mumbai - 400001 

Scrip Code: 532890 

Dear Sir/Madam, 

Sub: Revision in Credit Rating 

TECHNOLOGY ANALYTICS KNOWLEDGE ENTERPRIS 

TAKE/NSE/2020-21 

The Manager-Listing Department 

National Stock Exchange of India Limited 

Exchange Plaza, 

Sandra - Kurla Complex, Sandra (East), 

Mumbai - 400051 

Scrip Code: TAKE 

Kindly note that the Credit Rating of the Company has been revised by India Ratings & Research as 
below: 

Facilities Rating Action 

Long term Issuer Rating Revised from "IND A - "to IND "BBB-" Revised 

The Company has also withdrawn the rating, since no specific debt was issued against the rating. 

A copy of Credit Rating Report has been attached herewith for your reference. 

Please take note of the same. 

Thanking you. 

Yours faithfully, 

For TAKE Solutions Limited 

�-
Av an e es h Singh 

Company Secretary 

Encl: As above 

www.takesolutions.com 
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India Ratings 
&Researcn 
A Fitch Group Company 

India Ratings Downgrades Take Solutions to 'IND 888-

'/Negative; Off RWN; Withdraws Rating 

14 
OCT 2020 

By Prlyanka Bansal 

India Ratings and Research (Ind-Ra) has downgraded Take Solutions Limited's (TSL) Long-Term Issuer Rating 

to 'IND BBB-' from 'IND A-' with a Negative Outlook while resolving the Rating Watch Negative (RWN). The 

agency has simultaneously withdrawn the rating. 

Analytical Approach: Ind-Ra had taken a consolidated view of TSL, which is a holding company, and Its subsidiaries, to 

arrive at the rating. 

The downgrade reflects the continued deterioration in TSL's liquidity position amidst weak profitability and a declining 

cash balance. Ind-Ra believes TSL's cash flows would be insufficient to service its debt obligations over the next six 

months. The company aims to shore-up its near-term liquidity through equity infusions and the restructuring of existing 

loans. The Negative Outlook reflects the continued lack of visibility over recovery in operating cash flows, and the likely 

delay in equity infusions and/or additional funding from banks. 

Ind-Ra has received a request from TSL to withdraw the rating, since no specific debt was issued against the rating. 

Therefore, Ind-Ra is no longer required to maintain the rating. 

KEY RATING DRIVERS 

Liquidity Indicator - Poor: Ind-Ra believes TSL's liquidity situation is weak, given the subdued cash flows, the 

moderate cash balance and limited undrawn bank lines. At end-FY20, TSL had cash and equivalents of about INR510 

million against the current maturities of long-term debt of INR391 million and short-term borrowings of about 

INR3,400 million. A part of the short-term borrowings is revolving in nature, and TSL had availed the moratorium for 

some portion of the loans and has requested restructuring for another portion of the loan, as allowed by the Reserve 

Bank of India for the entities impacted by the COVID-19-led disruptions. However, the agency believes TSL would still 

require additional funding, either in the form of additional loans and/or equity infusions, over the next three-to-six 

months to service the debt obligations. 

Weak Financial Performance since 4QFY20: TSL's financial performance deteriorated materially since 4QFY20, 

owing to a steep reduction in clinical trials due to the outbreak of COVID-19 pandemic. The revenue plummeted 43% 

qoq to INR3,707 million (3QFY20: INRG,511 million; 4QFY19: INRS,339 million), offsetting the 22% yoy revenue growth 

in 9MFY20, resulting in a reduced growth rate of 8.5% yoy to INR22,129 million in FY20. TSL also reported an EBITDA 

margin loss of 42% in 4QFY20 against an EBITDA margin of 18% generated in 9MFY20 (9MFY19: 19%), since a large 
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issuer, and therefore, India Ratings has been compensated for the provision of the ratings. 

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. 

ABOUT INDIA RATINGS AND RESEARCH 

About India Ratings and Research: India Ratings and Research (Ind-Ra) is India's most respected credit rating 
agency committed to providing India's credit markets accurate, timely and prospective credit opinions. Built on a 
foundation of independent thinking, rigorous analytics, and an open and balanced approach towards credit research, 
Ind-Ra has grown rapidly during the past decade, gaining significant market presence in India's fixed income market. 

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance 
companies), finance and leasing companies, managed funds, urban local bodies and project finance companies. 

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, 
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of 
India and National Housing Bank. 

India Ratings is a 100% owned subsidiary of the Fitch Group. 

For more information, visit www.lndiaratings.co.in. 

DISCLAIMER 

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. 
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS L�K: 
HTTPS://WWW.INDIARATINGS.CO.IN/RA.11NG-DEFINmONS. IN ADDmON, RATING DEFINmONS AND THE TERMS 
OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE WWW.INDIARATINGS.C0.1N. 
PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. INDIA 
RATINGS' CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, 
AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION 
OF THIS SITE. 
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