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Dear Sirs.

In compliance with the Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. we write to inform you that Rating Agencies have
revised the following ratings to the Company as tabulated below:
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Rationale for revised ratings are as mentioned below:

The change in ratings is mainly on account of subdued performance of
Rail EPC - Kalindee Division which was due to prevailing economic condition in the
Country and intermittently fund crunch with the customers (including Government).
Furthermore, the Company had made a significant amount of provision in the
quarter and year ended 31™ March, 2020 amounting Rs.149.92 crores on account of
impairment of assets of the Rail EPC - Kalindee Division in respect of certain
legacy contracts which were under execution for long and its pending obligations
completed during the year. This has led to decline in profitability of the Company.

This is for your information and record.
Thanking you,

Yours faithfully,

For Tcxm%
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