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Sensitivity: Internal (C3) 

HZL/2022-SECY/  January 18, 2023 
   

BSE Limited                National Stock Exchange of (India) Ltd.                       
P.J. Towers, Dalal Street,  “Exchange Plaza”  
Mumbai - 400001  Bandra-Kurla Complex,  
  Mumbai – 400051 
   
Kind Attn: - General Manager,  Kind Attn:- Head - Listing & Corporate 
Dept. of Corporate Services  Communications 
   
   
Scrip Code: 500188  Trading Symbol: HINDZINC-EQ 
 
Sub: Intimation under Regulation 30 of Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015  
 
Dear Sir/Madam,  
 
Pursuant to Regulation 30 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we wish to inform you that CRISIL Limited (‘CRISIL’) has re‐ affirmed 
the ratings on January 17, 2023 as detailed below:  
 

Name of Company Rating 

 
Bank Loan Facility 

Long term - CRISIL AAA/ Stable (Re-affirmed) 

Short Term - CRISIL A1+ (Re-affirmed) 

 
Commercial Paper 

CRISIL A1+ (Re-affirmed) 

India Rating - IND A1+ (Affirmed) 

Non-Convertible Debenture CRISIL AAA/ Stable (Re-affirmed) 

 
The Rating Rationale dated January 17, 2023 received from CRISIL is enclosed herewith. 
 
You are requested to take the same on your record. 
 
Thanks & Regards 
 
For Hindustan Zinc Limited 
 
 
 
 
R Pandwal 
Company Secretary 
Encl: as above 

http://www.hzlindia.com/


Ratings 

RL/HINZINC/309854/BLR/O 123/5087 5 
January 17, 2023 

Ms. Anushree Bafna 
Head - Treasrny 
Hindustan Zinc Limited 
Yashad Bhawan, 
Fateh Sagar Road, 
Swaroop Sagar, 
Udaipw-- 313004 
9967239128 

Dear Ms. Anushree Bafua, 

CONFIDENTIAL 

Re: Review of CRISIL Ratings on the bank facilities of Hindustan Zinc Limited 

All ratings assigned by CRISIL Ratings ru·e kept under continuous surveillance and review. 

CRISIL 
An S&P Global Company 

Please find in the table below the ratings outstru1ding for the debt instruments/facilities of the company, and the rating 
actions by CRISIL Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated Rs.5650 Crore ffinhanced from Rs.4150 Crore) 
Long Term Rating CRISIL AAA/Stable <Reaffirmed) 
Sho11 Term Rating CRISIL Al+ (Reaffirmed) 

(Bank-wise details as per Annexure 1) 

As per our Rating Agreement, CRISIL Ratings would disseminate the ratings, along with the outlook. through its 
publications and other media, and keep the ratings, along with the outlook, tmder Stu'Veillance over the life of the 
instrnment/facility. CRISIL Ratings rese1'Ves the right to v.rithdraw, or revise the ratings, along with the outlook, at any 
tin1e, on the basis of new infonnation, or unavailability of infomiation, or other circumstances which CRISIL Ratings 
believes may have ru1 in1pact on the ratings. Please visit www.crisilratings.com and search with the nrune of the rated 
entity to access the latest rating/s. 

In the event of the compru1y not availing the proposed facilities within a period of 180 days from the date of this letter, a 
fresh letter of revalidation from CRISIL Ratings will be necessruy. 

Should you require any clarification, please feel free to get in touch with us. 

With wann regards, 

Yours sincerely, 

Ankush Tyagi Nivedita Shibu 
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings 

·' • .i ...... .. "" 

Disclaimer: A rating by CR/SIL Ratings reflects CR/SIL Ratings' current opinion on the JikelihOod of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions With the company/entity. For the latest rating 
information on any instrument of any company rated by CR/SIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
(,4 subsidiary ofCRISIL limited) 

Corporate Identity Number. U67100MH20I9PLC326247 

Registel'ed Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: a-91 22 3342 3000 I Fax: a-91 22 3342 3001 
www.crisilratings.com 



Ratings CRISIL 
Annexure 1 - Bank-wise details of various facility classes (outstanding f~ j>lobal Company 

S.No. Bank Facility Bank 
Amount (Rs. 

Outstanding Rating 
in Crore) 

1 Cash Credit HDFC Bank Limited 700 CRISIL AAA/Stable 
2 Fund-Based Facilities IDBI Bank Limited 250 CRISIL AAA/Stable 
3 FU11d-Based Facilities DBS Bank Limited 50 CRISIL AAA/Stable 
4 Letter of Credit IDBI Bank Limited 650 CRISILAl+ 
5 Letter of Credit ICICI Bank Limited 500 CRISIL AAA/Stable 
6 Letter of Credit ICICI Bank Limited 250 CRISIL AAA/Stable 
7 Letter of Credit HDFC Bank Limited 750 CRISILAl+ 
8 Letter of Credit HDFC Bank Limited 500 CRISILAl+ 
9 Overdraft Facility ICICI Bank Limited 500 CRISIL AAA/Stable 
10 Tenn Loan HDFC Bank Limited 1500 CRISIL AAA/Stable 

Total 5650 
1. Sublimit of bi// discounting facility of Rs 700 crore, export packi.ng credit of Rs 500 crore and foreign usance bills of Rs 
500crore 
4. Sublimit of bank guarantee of Rs 400 crore 
5,6,8. Sublimit of standby letter of credit of Rs 1,250 crore and bank guarantee of Rs 200 crore 
7. Sublimit- Standby letter of credit of Rs 750 crore and bank guarantee of Rs 250 crore 
9. Sublimit of export packi.ng credit I bill discounting I PCFC I bank guarantee I letter of credit I worki.ng capital demand 
loan I short-tenn loan (STL) limit of Rs 500 crore 

Disclaimer: A rating by CR/SIL Ratings reflects CR/SIL Ratings' current opinion on the JikelihOod of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions With the company/entity. For the latest rating 
information on any instrument of any company rated by CR/SIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
(,4 subsidiary ofCRISIL limited) 

Corporate Identity Number. U67100MH20I9PLC326247 

Registel'ed Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai-400 076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisilratings.com 



Ratings 

RIJHINZINC/309854/CP/O 123/50876 
Januaiy 17, 2023 

Ms. Anushree Bafna 
Head - Treaswy 
Hindustan Zinc Limited 
Yashad Bhawan, 
Fateh Sagar Road, 
Swaroop Sagar, 
Udaipur- 313004 
9967239128 

Dear Ms. Anushree Bafna, 

CRISIL 
CONFIDENTIAL 

An S&P Global Company 

Re: Review of CRISIL Rating on the Rs. 7500 Crore Commercial Paper (Enhanced from Rs.5000 Crore) of 
Hindustan Zinc. Limited 

All ratings assigned by CRISIL Ratings ru·e kept under continuous surveillance and review. 

CRISIL Ratings has, after due consideration, reaffinned its CRISIL Al+ (pronollllced as CRISIL A one plus rating) rating 
on the captioned debt instmment. Instn.unents with this rating ru·e considered to have vecy strong degree of safety 
regarding tin1ely payment of fmru1cial obligations. Such instnunents cru-ry lowest credit 1isk. 

For the plupose of issuance of captioned coll11llercial paper progratrune, this letter is valid for 30 calendar days from the 
date of the letter. In the event of your compru1y not placing the above progrrunme within this period, or in the event of any 
chai1ge in the size/stmctw·e of your proposed issue. the rating shall have to be reviewed ru1d a left.er of revalidation shall 
have to be issued to you. Once the instn.unent is issued, the above rating is valid (rntless revised) throughout the life of the 
captioned Coll11llercial Paper Progrru11111e with a maxiillum matwity of one yeai·. 

As per ow· Rating Agreement, CRISIL Ratings would disseminate the rating through its publications and other media, and 
keep the rating llllder surveillance for the life of the instnunent. CRISIL Ratings reserves the right to withdraw or revise 
the ratings assigned to the captioned instmment at any time, on the basis of new infonnation, or llllavailability of 
infonnation or other circlunstances, which CRISIL Ratings believes, may have an impact on the rating. Please visit 
w,vw.crisikatings.com and search with the name of the rated entity to access the latest rating/s. 

Should you require ru1y clarification, please feel free to get in touch with us. 

With wann regards, 

Yours sincerely, 

Ankush Tyagi Nivedita Shibu 
Associate Director - CRISIL Ratings Associate Director - CRISIL Ratings 

·' • .i ...... .. "" 

Disclaimer: A rating by CR/SIL Ratings reflects CR/SIL Ratings' current opinion on the JikelihOod of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions With the company/entity. For the latest rating 
information on any instrument of any company rated by CR/SIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
(,4 subsidiary ofCRISIL limited) 

Corporate Identity Number. U67100MH20I9PLC326247 

Registel'ed Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisilratings.com 



To,
Head-Treasury
Hindustan Zinc Limited
Vedanta,75, Nehru Road,
Vile Parle (East), Mumbai-400099

January 17, 2023

Dear Sir/Madam,

Re: Rating Letter for CP of Hindustan Zinc Limited

India Ratings and Research (Ind-Ra) has affirmed Hindustan Zinc Limited’s (HZL) commercial paper (CP) programme’s rating as follows:

Instrument Type Maturity Date Size of Issue (billion) Rating Rating Action

CP programme# - INR25 IND A1+ Assigned

CP programme 7-365 days INR50 IND A1+ Affirmed

#Yet to be issued

The CP proceeds will be used for general corporate purposes

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are
available for a given security.

The manner of India Ratings factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as
audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors.

Users of India Ratings’ ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings, India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by future events or
conditions that were not anticipated at the time a rating was issued or affirmed.

India Ratings seeks to continuously improve its ratings criteria and methodologies, and periodically updates the descriptions on its website of its
criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and methodology for



Dr Devendra Pant
Senior Director

the applicable security type posted on the website at a given time. For this reason, you should always consult the applicable rating action
commentary for the most accurate information on the basis of any given public rating.

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating. Therefore, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings’ reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The individuals are named for contact purposes only.

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. Ratings do not comment on the
adequacy of market price, the suitability of any investment, loan or security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accounting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors.

It is important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be appropriate.
For the purpose of issuance of the instrument, this letter is valid for 30 calendar days from the date of the letter. Once the instrument is issued, the
above rating is valid for a maximum period of 1 year from the date of issuance. Notwithstanding the above, the rating is subject to review on a
continuing basis, with formal reviews being undertaken at regular intervals of no more than 12 months. Ratings may be raised, lowered, withdrawn,
or placed on Rating Watch at any time due to changes in, additions to, accuracy of or the inadequacy of information or for any other reason India
Ratings deems sufficient.

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. And any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please email us at
infogrp@indiaratings.co.in

Sincerely,

India Ratings

HindustanZincLimited 17-January-2023



Ratings 
CONFIDENTIAL 

RL/HINZINC/309854/NCD/0123/50877 /88764316 
Januaiy 17, 2023 

Ms. Anushree Bafna 
Head - Treaswy 
Hindustan Zinc Limited 
Yashad Bhawan, 
Fateh Sagar Road, 
Swaroop Sagar, 
Udaipw-- 313004 
9967239128 

Dear Ms. Anushree Bafna, 

CRISIL 

Re: Review of CRISIL Rating on the Rs.4520 Crore (Reduced from Rs.6020 Crore) Non Conve11ible Debentw·es of 
Hindustan Zinc Limited 

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review. 

CRISIL Ratings has, after due consideration, reaffinned its CRISIL AAA/Stable (pronotmced as CRISIL triple A rating 
with Stable outlook) rating on the captioned debt instnunent. Instnunents with this rating are considered to have the 
highest degree of safety regarding timely servicing of financial obligations. Such instnunents cany lowest credit risk. 

In the event of yow- company not making the issue within a period of 180 days from the above date, or in the event of any 
change in the size or stmcture of yom proposed issue, a fresh letter of revalidation from CRISIL Ratings wi.ll be necessary. 

As per ow· Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook tlll'ough its publications 
and other media, and keep the rating along with outlook under sw-vei.llance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any ti.me, on the basis 
of new infonnation, or unavailability of info1mation, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating. Please visit www.crisih-atings.com and search with tl1e name of the rated entity to access the latest 
rating/s. 

As per SEBI circular (reference nun1ber: CIR/IMD/DF/17/2013; dated October 22. 2013) on centl'ali.zed database for 
co1porate bonds/debentures, you are required to provide intemational securities identification number (ISIN; along with 
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. 
The circular also requires you to share this infonnation with us within 2 days after the allotment of the ISIN. We request 
you to mail us all the necessary and relevant infonnation at debtissue@crisil.com. This will enable CRISIL Ratings to 
verify and confinn to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by 
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need. 

Should you require any clarification, please feel free to get in touch with us. 

With warm regards, 

Yours sincerely, 

Ankush Tyagi 
Associate Director - CRISIL Ratings 

~~~.,-
~< 

Nivedi.ta Shi.bu 
Associate Director - CRISIL Ratings 

Disclaimer: A rating by CR/SIL Ratings reflects CR/SIL Ratings' current opinion on the JikelihOod of timely payment of the obligations under the rated instrument, and does 
not constitute an audit of the rated entity by CR/SIL Ratings. our ratings are based on information provided by the issuer or obtained by CR/SIL Ratings from sources it 
considers reliable. CR/SIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CR/SIL Ratings is not a 
recommendation to buy I sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CR/SIL Ratings has a practice of 
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CR/SIL Ratings is not responsible for any errors and especially 
states that it has no financial liability whatsoever to the subscribers I users I transmitters I distributors of its ratings. CR/SIL Ratings' criteria are available without charge to 
the public on the web site, www.crisilratings.com. CR/SIL Ratings or its associates may have other commercial transactions With the company/entity. For the latest rating 
information on any instrument of any company rated by CR/SIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at 
CRIS/Lratin desk crisil.com or at 1800-267-1301 

CRISIL Ratings Limited 
(,4 subsidiary ofCRISIL limited) 

Corporate Identity Number. U67100MH20I9PLC326247 

Registel'ed Office: CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai- 400 076. Phone: +91 22 3342 3000 I Fax: +91 22 3342 3001 
www.crisilratings.com 
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