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Dear Sir,

Sub :  Credit rating for public issue of Tax free Bonds in the
nature of Secured, Redeemable, Non-convertible
Debentures.

Ref: DCI Letter No. DCI/CS/E.1/2020 dt. 14/02/2020

Further to our Letter cited, it was informed to the Stock Exchanges - the
Credit Rating for public issue of Tax free Bonds in the nature of Secured,
Redeemable, Non-convertible Debentures issued by the Credit Rating Agency —
M/s CARE Ratings.

2. However, the Annexures to the Letter — Annexure — 1 Details of
instruments/Facilities and Annexure — 2 - Rating History for the past three years
were inadvertently not enclosed. The same are now enclosed.

3. This may please be treated as information submitted to Stock Exchanges
as per Regulation 30 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Thanking You
Yours faithfully

For Dredging Corporation of India Limited
Kadiya|a Aswini Digitally signed by Kadiyala
Aswini Sreekanth

Sreekanth Date: 2020.02.18 14:21:59 +05'30'

(K.Aswini Sreekanth)
Company Secretary



Q&%E Ratings

Professional Risk Opinion

CARE/HRO/RL/2019-20/2102

Mr. Rajesh Tripathi

Chairman & Managing Directar
Dredging Corporation of India Limited
"Dredge House”, Port Area
Visakhapatnam — 530035

Andhra Pradesh

February 12, 2020
Confidential

Dear Sir,

Credit rating for Puhlic Issue of Tax Free Bonds in the nature of Secured,
Redeemabhle, Non-Convertible Debentures

On a review of recent developments including operational and financial performance of your company for FY19

(audited) and 3MFY20 (provisional);, our Rating Committee has reviewed the following rating:

Instrument {::;L:::} Rating’ Rating Action ]
Tax Free Bonds - Secured, 58.88 CARE A+: Stable

Redeemable, Mon- | (Rupees Fifty Elght Crore and {Single A Plus); Outlook: Reaffirmed
Convertible Debentures Eighty Eight lakh only} Stable

=0 The NCDs are repayable by March 28, 2023 ie. ten years from the deemed date of allotment with fixed

annual coupon payment,

The: rationale for the rating will be communicated to you separately. A write-up (press reiease) on the
above rating is proposed to be issued to the press shartly, a draft of which is enclosed for your perusal
as Annexure. 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 fram you by
February 14, 2020, we will proceed on the basis that you have no any comments ta offer,

CARE reserves the right to undertake a survelllance/review of the rating from time to time, based an
circumstances warranting such review, subject to at least one such review/surveillance every year.

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 CARE

warrants such an acticn. In the event of failure on the part of the entity to furnish such information,

‘complete definitions of the ratings assigned ore available ot www.careratings.com and in other CARF publications.
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material or clarifications as may be required by CARE sp as to enable it to carry out continuous
manitoring of the rating of the debt instrument, CARE shall carry aut the review on the basis of best
available information throughout the life time of such instrument, In such cases the credit rating symbol
shall be accompanied by "ISSUER NOT COOPERATING”. CARE shall also be entitled to
publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by
it, without reference to you.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument,
which may invalve 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,

Users of this rating may kindly refer our website www careratings.com for latest update on the
outstanding rating.

CARE ratings are not recommendations ta buy, sell, or hold any securities.

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

Thanking you,

]

Yours faithfully,

Y.
o B L S .

[Anila Gode] [Prasanna Krishnan]
Manager Seniaor Manager
gode.anila@careratings.com prasanna.krishnan@careratings.com

Encl.: As above

Disclalmer

CARE's ratings 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 concemed bank Facilities or w0 buy, sell or hold any security,
CARFE's ratings do not conyey sultability or price for the investor. CARE’s ratings do net constitute an audit on the rated
entity. CARE has bascd its ratings/outlooks on information obtained Fom soorces believed by it to be accurate and reliable,
CARE does nol, however, puarantee the accuracy, adequacy or completencss of any information and is not responsible [or
any errors Or omissions or for the resulls obtained from (he uwse of such information. Moest entities whose bank
facilitiesfinstruments are rated by CARE have paid a credit rating fee, based on the amount and tvpe of bank
facilities‘instruments. CARE or its subsidiaries/associates may also have other commercial ransactions with the entity. In
_case of partnership/propristary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed
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by the partners/proprietor and the financial strength of the firm 81 present. The rating/outlook may undergo 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 is not responsible for any errors and states that it has no financial liability whatsoever to the
users of CARE's rating,

Qur ratings do not factor in any rating related trigeer clauses as per the terms of the facility/instrument, which may invalve
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.
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Annexure-1: Details of Instruments/Facilities

' Name of the Date of Coupon Maturity Size of the | Rating assigned
Instrument Issuance Rate Date Issue along with Rating
| (Rs. crore) Outlook
iBnnds March 28, 2013 I £.97% March 28, 2023 |58.84 CARE A+; Stahble
Annexure-2: Rating History of last three years
=5r.! Name of the Current Ratings - Rating history
No,  Instrument/Bank Type Amount Rating | Date(s) & | Date(s)& | Datef{s)& | Date[s|&
| Facllitles Outstanding Rating(s) Ratingls) Rating(s) Rating(s)
(Rs. crore) assigned in | assigned in | assigned in | assigned in
[ | 2019-2020 | 2018-2019 | 2017-2018  2016-2017
1. |Bands LT S8.23 éC.-'—‘-.HE At - 1)CARE A+; |1)CARE A+; 1)CARE AA-;
Stable Stable Negative  Nepative
(15-Mar-19) [07-Dec-17) (30-Mov-16)
2)CARE A+ '
Stable
(07-Mar-19)

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

MNate on complexity fevels of the rated instrument: CARE hos classified instruments rated by it on the bosis of complesity, This
classification {s avallable ot www.cargrotings.com, investors/market ntermediaries/regulators or athers are welcome to write to

care@careratings.com for any clarifications,
[}
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