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April9, 2019 

General Manager 
Department of Investor services, 
BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street , Mumbai 400 001 
Dear Sirs, 

~ 
• I ,_.. 

Intimation under Regulation 30 of SEBI (listing Obligations l!nd Disclosure 
Requirements), Regulations, 2015 - Rl!tlng/revision tn credit rating of various facUlties 

Pursuant to Regulation 30 of securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulation, 2015, we Wish to infonn you that CARE Rllting 
Limited has reaffirmed/revised credit rating of various facilities as follows: 

Facility Amount Rating Rating Action 

(Rs. in Crores) 

Long - term Bank 110.00 CARE A+; Stable Revised from CARE AA-; 

facility (enhanced from (Single A Plus; Stable 

75) Outlook: Stable) (Double A Minus; Outlook: 
Stable) 

Proposed Non- 100.00 CARE A+; Stable Revised from CARE AA-; 

Convertible (Single A Plus; Stable 

Debentures OUtlook: Stable) (Double A Minus; Outlook: 
Stable) ----

We are enclosing hereWith rationale given by CARE Rlltlng Limited for revision in ratings 
of Long term Bank Facilities and Non-convertible Debentures. 

Thanking you 

Yours faithfully, 
For Forbes & Company Limited 

~~~ 
Head Legal & Company Secretary 

End: As above 

Fotbos & Coonpfny IJmiled. Fotbes' Buicmg. Chatarjl Ral Ma!g. 
Foft. Mu"nbao 400001 Tel; >912261358900 Fax >912261358901 
-.v.lorbe$.co.ln 
CIH No.: l17110MH1119PLC000628 
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Forb~ ;~nd Company Limited 
April 5, 2019 

Facilities 
Amount 

Ratinc' Ratlne Action (RS. crore) 

uo.oo CARE A+; Stable. Revised rrom CARE M ·; Stable 
long-term Bank facilities (Sin&le A Pl...; (Double A Minus; Outlook: 

(enhanccil from 75.00) 
Outlook: Stable) stable) 

Total Facilities 
110.00 

(Rs one Hundred and Ten CrOre only) 

Proposed Non 
CARE A+; Stable Revised from CARE M-; Stable 

100.00 (Single A Plus; (Double A Minus; Outlook< 
convertible Debentures 

(Rs. One hundred crore only) OUtlook: Stable) s table) . . .. Deto1ls of mstrument!i/fodlitJes m Annexure-l 

Detallecl Rationale & Kev Rating DrM!rs 
The revislon In the ratin~ .. signed to the bank facilities and propO~ long term instrum~ts of Forbes and Company 
Umited {FCL) factor In the average financial rls.k profile with weak debt coverage Indicators. of the company at 
consoiidated level over the period FY17- FY18 owing to continued IQSses in the major subsidiaries of FCLalt;>ng with decline 
In the liquidity level maintained by the group. 
The rating also takes into account the revision In rating assigned to long-term Instrument of ultimate holding entitY 
Shapoorji Pallonfi and Company Private Limited (SPCPL) In FYI.!! (revised to 'CARE M ; under O'edit Watch with Developing 
lmpltcatlons' from 'CARE M+; Stable' and short term instrui1U!nt reaffirmed at cARE AH). 
Tht!. ratings however continue to derive strength from the leadership position rn electric water purifier and va'cuum 
deane.r !egment of key subsldJary Eureka Forbes ltd which account for around 80% of total ope.rntins income for FCL on 
const>Hdated basis and aifequate sate.s of lnve.ntoty of Its re.al estate- venture- ~ldnla~- The rating.s a[S() factors the Credit 
Enhancement on part of the OUISt<lnding debt of one of itS subsldiary Shapoorjl Pallonjl Forbes Shipping Company 
(SPFSl,rated 'CARE AA-(SO), Stable') from SPCPL 
The tlmeJy reaHzation or envi'saged revenue from irs real estate project;, imp(ovement ;·n operating and finaodal 
performaoce of its .kev subsidiaries would be kf!V rating seositivity. Any major financial suppOrt p<ovlded to the subsidiary 
SQurced from external deb~ is alsp a rating· monitorabfe. 

Please refer to www.tareratln•s.com fot the detajled rationale of SPCPL 

Petalled d.,.crlption ofthe key r•tlng drivers 
Kay Ratlna Strengths 
Sflf>flg promol:t!r group: FCL Is a subsidiary of Shapoorp Pallonjf and Company Limited (SI'CPL) which is the flagship 
company of SP Group. The SP·group IS a muftit)iliJon doUar·conglOmerafe With bUSin(!ss lnU!re~ In several sectors sue:h as 
real ·estate, coar mining, power, ports, roads, biofueJs &·agrlcuJture, shiPJ)in& & lOgistics_, consumer products, textiles etc. 
By vittve of being part of the SP Group, F.Cl draws strength from the experience, management team and resoutcefutness 
of the. grou.p. With 72 ... 561}1;6 equi ty $h;)teholdina. fn j:Cl by SPCPL. CA,A£ befi~v~s promoter $opport s:haJI cont~nve wtlile it is 

crucial for FCl to also iml)rove it.s operationat and financial p~rformance.a\ consotidated 1~. 

During December 2018 ratlns assigned to the Ions term Instrument of SPCPL ~ revi~ to 'CAfl£ AA; under Credit 
Watch with Developlnstmplicatlons' from 'cAAE M+; Stable' and short term Instrument reaffirmed at CARE Al+. 

Wefl-dtobllslted distribution network of FCL's.key subsldiory EFI., whkh p0~ strotlg brand reu.f/ ond leadership 
position In domatk wat•r purljkatlon ond voa~um itt!Oners In lndl<l: EFL Is one of the leading direct sales companies 
havihg strong distribution netwOrk of more than 4,000 strong direct sales Ioree on payroll and additional 750 pius through 
ct'ta:nne.l partners. In the company t\as presence in 14,000 stores across 800 town$ through distributOrs~ dealer! and retail 
partner:s. Company has wide service network of over 1.,500 servtCe partner with 7,000 .servic.e ena.ineerS across 21.000 
postal codes of India. Though, direct selling is the unique selling pOint (USP) of 1M <ompanv. (fl is widenin&-ils reach by 
tapping online shoppinl! pOrtals, tie up with retailers. EFL has been able to create its presence with ·brands like 
Aguaguard1 Eurod~an and Aquas.ure~ 

Sotlsjactory pt!rjormance of the eJdst/ttg ~/6tt1~ wmwre - 'VJcinlo': tn FY16. fCl init~at~ a re:al ~tate venture aJong 
with Videocon Realty and lnfra.tructure ltd. (V1deocon Group) to jointly develop a land par~ of ~s atres at ChanqivaU, 
Mumbai. Durlng March 2019, FCL lermlnoted the contr.~ct with V1deocon Group which has been now taken over by a 

the ratings assigned arl!. ovollob/e 01 -~llnqs.com ·and other CARE pub//qiiions 
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sroup company o! SPCPl, Paour R!al Estat• Prlvite Umited. Slltre of FClln the pr~ect Is ~ (294 flats) ol which ~86 
fiats wns sold as on February U , 2019. Cash Inflows from the monetl.led inventO<y ofVk:lnl.l ma)O<ty !Met its consttuctWIII 
requirement with moderate dependence on working capltoll>orrowins by the company. 

Key Ralins w ..aknesses 
Mc>c»tolbt In liquldJty pro/fk of Kl: The unencumbered cash and bank balanoes for Fa. on consoUdated level has leon 
asto>dy dodln" from Rs.190.3-4 cront M on March 31, 2017to l\s.l36.99 cror& •• oo March 31, 2018. Ourin& FY19, -.e 
of cash towards repayment of borrowln& and lnv<><tment in sub,ldiarv h~s furth<>r reduced with availoblo czh and bank 
bal•nce to •round Rs.60 cro<e as at end of Februill'f 2019. However, the Uquldity for the company is supported by uo· 
utilised fund based workins capotal bank llmiU amount1ng to Rs.22.15 aore prov;dinc for rtmited back-up. 

S<Jbdued opetvfing pttrfonno~"~« at comol'ldotr:d _,, FCl perlormance at consolidated level remaloed subdued whldl 
Is demonstrated In terms of do-crowth In reveoue and n .. snant op<>ratins marsfns. 
All of the noy subsldlar1es vi: EFL (consolidated), Shapoorjl Pallonjl Forbes Shlppin& Umlted (SPFSllond Forbes Tcchnosys 
Ltd. tm) rec:Otded decline 1n total operotinc Income (TOt) and net losses. The total operotJnc Income (TOI) declined by 
6.02~ on YOY decline to Rs.2,849 C<OtO in FY18 from Rs.3,032 crore in fY17. OurinS FY18, the PBILDT marlins halle 
marslnally recovered from •.6l~ in FY17 toS..SNin FY18 due to higher marst11s derived from real estate business of FCL 
On standalone level, FCl's TOI grew by 10% on y-o-y basis with major contributlon from project 'VIONtA. and 
Improvement in earnings from the englneerlna division. TOI increased from Rs,270 crore in FY17 to Rs.298 qore in FY18. 
PBILDT marsfns Improved to 22% durins FY18 from 15A9% durlns FY17. However. improvement in stancblone 
performance could not mitf&ate losses In subsidiaries which resulted In consolidated netwOtth to dedin<> from Rs.446 
crore In FY17 to Rs.435 croreln FY18. 
FOr det;oiled ntfinc radonale on EFLand SPFS4.. please refer to our websit., www careratln&S com 

Averog. flnoncla/ rut profll• w1t1o ...,. debt ~ro~ lndl<otors at con!U>IIdated level: At consolidated level, FCL's 
aedit ~Is mMked by~ majorly In the boob of iU subsldlaAes. Owinc to subdued operatlog performance 
of key subsidiaries~nd subs-quent !osseo Incurred~ overall gearing marginally deteriorated to 2.73 tomes as on March 31, 
2018 from 2.61limes M on March 31, 2017. Total Debt to GCA remained wuk at l\s.36.!il crore In FYlS from 147.46 
o:rore In FY17. 

Analytical approach: CARE has adopted consofldated appro-.ch is adopted as the major conlribuUon comes from 
subsldi4ries und..r FCL B""'P and there are flnandals Rnfca&ts with the subsidlafoes for supportlnc the operoUons. 
Standalone contribution stands around 9% as on March 31, 2018. Companies consolidated are provided in Anne><ur.,.3 

Applicable Criteria 
t!.!!tt••..l!!ll!•i&!!!mLOutiOOI< to Credit llatings 
CAA['1 Pohcv on Def•ult R«OBnrbon 
Batln1 MethodolpBY; factOnnc LJOkaR) to ftatjn'> 
R.atina Methodofogy Manufacturina Companies 
Ftna!}pal ratm Non ftnanc.-.1 Sec!Of 

Abou1 the Company 
Fort>ti and Company Umited (FClj, a public listed entity is • subsodiill'f of Shapoo<jl Pallonji's R.tphip company ShaPDOtJ• 
Pallon)l and CQmpony Private limited, the holdins<um-operating company ol the Shapoorjl Pl!Honlj group. OVer tl•• 
years, the manasement of the company moved to various business houses like the fOtbes. Campbell> and the Tata Group. 
In FY02, the company's -shar.,oklins underwent a restructurlnl and Shapoo<jl P""""'1 goup {SP srouPl acquired a 
ma]oriiy equity stake of 72.56% thereby translatins It Into a subsidiary of SPCPL. forbes & Company ai<J<IB with its 
subsidiaries are known as fOtbes ..nd Company Group (FCG). 
FCL upto FY16 was ope<ating four divisions namely · EnsJneerinc. EnetJY Solutions, Real Esta,. and Shipping and Loclstlcs. 
however durlns Hl· FY17 the goup has sold their Shipping and logistics business and are now actively operating three 
dMslons- Enalneerinc. Energy Solutlons and Real EstatOL Fells having their two rnanufiocturtnc facilities located at Walu), 
Aurnnsabad and one In Chandlv.lfo Mumb>f. Maharashtra. 
Forbes and Company Ltd. Group (FCG) consist of FCland its sub•ldiaries whldl are Involved in various business verticals. 
GNen below are the key subsidiaries of FCG -
1. Eureka Forbes ltd (EFL) (CARE A•; «able)· and Its suboldlaries: Eflls a wholly owned company of FCl,. it Is a leadlns 

manufacturer and service provider In thlo water puri~tlon and vacuum deaners with presence In lndla, south-east 
Asia and Europe. 

2. ShapoOtjl Pallonjl Forbes Shlpplna ltd ISPfSt) (CAllE AA-{SO); under aedlt watch with developiOBimpficaticn and 
CARE A{SO); Stable): the company owns and ope~ates frve vessels (chemical tankers) which are piKed with a pool 
ba.sed out of Sin§lpore. 

2 I CARE Rating< Limited 
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3. Fotbrl T edlli01Y5 Ud. (ffi): ~le of differcnt1ypeS of kloW, mullifv!Kiio!> A TM$, Micro ATMs, ptOYICies JT soluOOns "" 

trar=ction proc.essl,._ s.Nic .. and ""twarlcs that help or,anlzatlons handle I~ transaction \'Oiumes effldentjy. 

lrtef ~ Financ:illls (lis. crore) 
Tot~l oper•tins in<Om~ 
PBIIOT 
PAT 
Oll@rall ge.~nne (limes) 
Interest ~se (umos) 
A: Audirtd 
Nort FlnonciDis how been dasJifttd os ~r CARE's lntvnol standards 
Statu• of non-cx>opentlon with pr-, CRA: Not Applicable 

Any other Information: Not Applicable 

Rating Histo<y for last three years: Please refer Anne•ure-2 

FY17 1-'l FYUIAI 
3,032.01 <,849.45 

140.01 158.99 

89.34 ·32.21 
2.61 2.73 

1.88 1.59 

Note on oomp/t:Jdty lewis of tiN: rated instrument: CARE has clossl~d Instruments rottd by II on tllr basis of complexity. 
11!/s closslfiC<ltiDII Is tlllfJ!toblt or www.corM>tlngs.com. tnvrstO<Vmorlttn inttrmedltiMs/~lotO<$ or oth<:ts = wdrorn<' 
to write to care~rtrorlngs.com for orry clorijicDtlon!. 

Anflm Co!!!ast 
N•me: Ms Rajashree Murlwte 
Tel: 02267S4 458 
Mobn~ 022 6475 456 
Emall: rtJiashree .mU(kute@,(.dtertltll'l£5 com 

··For detailed flltionate Report and subsaipt fon lnforTnatfon, please c:ontact us; at www.cawilin8!:,:COm 

About CARE Ratlnes; 
CARE Rabng< commenced oprratoons In Aprill993 and CNtr two decadts, it has titablishrd IUelf as one of the leading 
credit rabng agendos In India CARE Is ree;stered with the Securities and E~nce lloard of Indio! (SEBI) and abo 
<ecogfllred aun Enemal Credit A$$05Smentlnstltution (ECAJ) by the RMeNe &lnt of lndl<l (RBI). CARE ~tines Is proud of 
Its ri&htful ploce in the Ind..., capitol morlcet built around lnwstor confidence. CARE Ratincs provides the entire spectrum 
of credit r.~tlng that helps the corpontos to r.1ise capital for thtlr various requirements and assists the I<W@stors to fO<m 
on Informed Investment decision ba...., on the credit risk and their own risk-return exP«tations. Oo.Jr r.~tinc •nd cradin& 
service offering< levera&e our domain and analytlcal e>pertise batked by the methOdoloales concruent' with the 
lnternatlon•l be>! pract'!(eS. 

Disclaimer 
CARE'• n~tings are opink>ns on tredlt quality .and are not recommendations to .s·anct.Ion. renew. dlsbur..se or recall the 
c:oncemed bank fO<:II- or oo bw. sell or hold any security. CARC has b•""' lis ratinas/outloolcs on lnformatl011 obtained 
from sources believed by It to be accurate and reliable. CARE dots not, however, g~Qt'antee the ac<;uracy, adequacy or 
completenc!SS of any inforrnauon and os not responsible for any errors or omissions or for the rts<Jtts obtalr>ed from the 
ltSt of such lnfonnation. Most enUtoes wllo$e bank lacifitWonstruments are rated by CARE 1\ow paid a credot <aline fee, 
based on the amount and~ of bank fll<ilities{III5Uuments. 
In c<o>r of partnership/proprltnarv concems, the ratlnc /outloolc asslcntd by CARE is based on the capital deployed by the 
partners/proprietor and the finand•l stre.ncth of the firm at present. The ratin&/outloott may undergo cnanae in case of 
withdrawal of capital or the unsec:ured loans brought In by the partners/proprietor In addition to the fOMncial 
l)<!rformance and other relevant factors. 

CARE Ratin~ Um1ted 
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Annexure-1· Details of lnstruments/~a<:flitk!s 

~ameofthe Date of Coupon Maturity Size of the Issue R.o.tinc assigned 
Instrument tssuance Rate Date (Rs.crore) along with Rating 

OUtlook 
Fund>bllsed · lT·Term Loan . . August 2021 60.00 eABE A+; Stable 
Pr~p0$ed Funcl-based - lT- - . . 50.00 CARE A+; Stable 
T@rm loan 
Proposed DebenturE!s·Non . - . 100.00 CARE A•; Stable 
Convertible Debentures 

Anne)CUre·:l! Rating History of last three years 
Sr. Name of the CUrrent Ratin 15 Rati.n• history 

No. Instrument/Bank Type Amount R;ltiftll · Oale(s) & Oate(s) & Date(s) & Date(s) & 
Facilities Outstandi.ng Rating(,, Ratlnl(s) Ratlnc(s) Ratlnclsl 

(Rs. crore) assigned In assigned In :1$SIJnedln asslcned In 
1018-~ 2017-1018 201~2017 1015-1016 

l. f und-based • l T· LT 110.00 CARE A+; l)CARE AA·; l)CAI\E AA-; - . 
Term loan Stable Stable Stable 

(1.9-Scp-18) (1~Mor-l8) 

2)CAREAA·; 
Stable 
(04-May-
17) 

2. Proposed LT 100.00 CARE A+; l)CAR£ AA·; l)CAREAA~ - -
Debentures-Non Stable Stable Stabl~ 

C<>llvertlble (19-~p-181 (16-Mar-18} 

Debentures 2)CAREAA•; 
Stabl.e 
(04-May-
17) 

Anne:X'Ure--3: The list of comp~nies: whk.h are included In ttle consolidated FY18 flnanci~J statements and the Group's 
h ldi th I nder 0 ~ ere n.areas u : 

Name of comllitw % consollilated 

subsidiary companies 
Eure;ka Forbes.Umited and its subsldi4tles: 100 

- Aquadf•gnostlcs W•ter Research & Technology Center Umited 100 

• Forbes lux International AG Saar 100 

· lux International AG 100 

· Lux del Paroguay S.A. so 
-forbes lntern•tlonal AG (formerly forbes Lux Group AG) 100 

· lux ltalia srf 100 

• Lux Schweiz AG 100 
• Lux (Deutschland) GmbH 100 
· Lux lnternational5ervic:es and Logistics GmbH (formerlv Lux Service GmbH! lOO 
- Lux Norge A/S 100 

- Lux OSterrelch GmbH 100 

- Lux Hung;lria Keresk.edelml Ktt. 100 

• Lux Aqua Hung;\ ria Kft 100 
- UAG Trad(ng & Investment ltd. 100 
- lux Professional International GmbH (formerly lux Aqua GmbH) 100 
-Lux Aqua Czech s.r.o (w.~f 6th May,2016} 100 
-lux International Sen~ice Kit (w.e.l6th January, 2017) roo 
- Lux Aqua Paraguay S.A (w.e.f 1st December. 2016) 90 

• EFL M.auritius Umited 100 

• Euro Forbes financial Services Umlted 100 

• Euro Forb¢< Umited 100 
- Forbes Lux FZCO 99.42 

CARE- Aatrn,p- Llm•ted 
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-of"""-" "COIIiddltecl 
• Forbes Facility ~s Private Umlted 100 
• Forbes Envfro.Solutions Umit~ 100 
Forbes campbell Finance limited and its subsidiaries: 100 
· Forbes campbell Services Umlted 98 
• Forbes Edumetry Umlted 57.5 
Forbes Technosvs limited 100 
Volkart Fleming Shippinc end Services Umited 100 
Sh.lpoo<jl Pallonjl ~Shipp InA Umlted 2S 
campbell PropenJes & HosoitaWcv SeN~ces limited 100 
Joint verrtures 

FO<bes Aauatech Umited 50 
r orbes Concept Hospitality Seovlces Pri~te limited 50 
Infinite Water Solutions Private Urrlfted so 
Forbes G4S Solutions Pdvale Limited so 
Aqua ignis Technologies Private Limited so 
AMC Cookware limited S 50 
Forbes Buml Armada Umited. 51 
Assoclirtes 
Euro P2P Direct {Thailand) Co. Limit~ 49 
Nuevo Consultancy SeiVices PrMite limited 49 
SReportmg date ts31st December, 2017 

s j CARe Ratings Umited 
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CONTACT 
Hud Otfloe Mumboi 

Mr. Ankvr $od!d<vl 
Cell:. 9198196 9898S 

c:kJr~ Ratings .... ... .... ~. .. 

E-mail: f!!kur as:hdeyff!carHJtfOG com 

Mr.sabtRoy 
Cell:. 91 '18209 98779 

E-mail: sa ut !OII{f!qrHJtanp <om 

CARE Ratinp Umited 
(Formerly known as Credit Analysis & Research ltd.) 

Cc<porote Oflkr. • ., Floor. God.., ~ Somolyo HcKpiQI Road. Off Eastem ElqnS$ H.,_.,, _, (EBt), Mumbol • <100 021 

Tel: +91· ll-675-6 l-156 I F""' +91-ll-6750 :1-157 I E-mW-a~ncs-com 

,...MEOMAO 
Mr. OHj>ol< Prajopotl 
32, Tltanlum. Prallolodnac•r C«porott Road, 
Sote!Ote, Ahm<dobad • 310 015 
Cell: +91·90990~8864 
Tel: +91·7~0265656 
E·mail: du~Nk D!jlipa~if!a!trJ'if:l&.LS.2!!! 

BENGALURU 
Mr. V PradeetJ Kumar 
Unit No. 1101-110l,11th Floor, Presti&• Meridian II, 
No. 30, M .G. Rood, B•ns•lore • 560 001. 
Cell: +9198407 54521 
Tel: +91-80.4115 0445, 4165 4529 
Email: pradn:p tumtrftcarrr~llnl$ mm 

CHANOIGARH 
Mr. Anand Jhl 
SCF No. 54·55, 
First Floor, Phase 11, 
Se<\0< 65, Moholl • 160062 
Chondlprt. 
c.ll: +9185111-53511/99251 .. 2~ 
Tol: +91· o1n,.90-<4000/0t 
Email: antnd dyfklrcH""'1 sgm 

OIENHAI 
Mt.V~K-
1/Nt No. C>-509/C. S9encer Plalo. Sth Floor, 
No. 769, Annl Solal, CMMOI · 600 002. 
Coli: +91 98407 50521 
Tol: +91...._2,_9 7812 / 0811 
Email: P'MI!sp 1utmtr4Pct!ftjbnp cpm 

CXltMSATORE 
Mr. V Pnclotp Kumar 
T-3, 3<d Floor, Monchtiter Square 
l'\lllakulam Rood, CO!mbatoro • 841 037. 

Tel: +91_.ll,.332399/4502399 
Email: QU~Jl ln.,lmatt!PrtriaitiOI) com 

HYOEAA8AO 
Mr. Rtmesh Bob 
401, Ashob Solntilll, S-6-502. Hlmoyat Nacor, 
Hydorabod • 500 029. 
Cell : . 91 90520 00521 
Tel: +91-4Q.4010 2030 
£-mall: (ame:;h bQb@carc£Jt!n«u om 

JAII'UR 
Mr. Hilhil SOnl 
304, Poohupoti Alcshot He\ehts, Plot No. D-91, 
Madho Singh Road. Near COIIectorate Ott». 
Bani Pork, Jaipur. 302 016. 
Cell: +91- 95490 33222 
Tel: +91-141-<402 0213/ a L 

E-m.ail: nlkhil . .sQnifDqreraunss.com 

KOlKATA 
Ms. 1'1111 Aprwal 
3rd Floor, Prasod Chombors, (Shosun Moll Bids.) 
lOA, Shakespeare sarani, Kolkata - 700 071. 
Cell: +91·98319 &7110 
Tel: +91·33· 4018 1600 
E-mail: pritl.aprwal@ca~s.com 

NEW DELHI 
Ms. SWati ActawaJ 
13tll Floor. E·1 Blocl<. Vldoo<on Towor, 
Jha~.an Extension, NeW Oelhl - 110 oss. 
Cell: +91·98ll7 •5677 
Tel: +91·11 .. 533 3200 
E--mail: sw@ e:rawa!@cfrNJti!W$ com 

PUNE 
Mr .Prldm a-jot 
9lh Floor, Pride Kumar Senate. 
Plot No. 970, ~. senopoti S.pot Road. 
SlW>ji Napr, P\me • 411015. 
Col: +91-98361 07331 
Tel: +91· 20- <1000 9000 
E-mail: p!!timkartenetftCirrr!l!tm..CO!'!'! 

'190MH19'J3PLCO 1691 

CARE Rotlnp Limited 


