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@ CK BIRLA GROUP I ORIENT 
CEMENT 

October 3, 2019 

Bombay Stock Exchange Limited National Stock Exchange of India Limited 
New Trading Ring, "Exchange Plaza", Plot No. C-1, Block G 
Rotunda Building, P J Towers, Dalal Sandra - Kurla Complex, Sandra (East), 
Street, Fort Mumbai - 400 051 
Mumbai-400001 
Security Code: 535754 Symbol: ORIENTCEM 

Sub: Disclosure under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Reguirement} Regulations, 2015 

Dear Sir, ... 
\ 

This is to inform you that CARE Ratings Limited (formerly Credit Analysis & Research 
Limited) has reviewed the below mentioned ratings of the Company: 

Facilities Amount {Rs. crore) Rating 
Long term Bank facilities 1,237.40 CARE AA-(Double A minus) 
Commercial Paper (CP) 150 CARE Al+(A One Plus) 

,,, 

issue 
Commercial Paper (CP) 
issue 

100 CARE Al+(A One Plus) 

In this regard, the communication dated October 01, 2019, received on 
October 03, 2019, from Care Ratings Limited is attached herewith. 

This is for your information and records. 

Thanking you, 

Ends: as stated 

Orient Cement Limited 
Corporate Office: Birla Tower, 3rd fl, 25 Barakhamba Road, New Delhi 110001, India. 01142092100 
Registered Office: Unit VIII, Plot No.7, Bhoinagar, Bhubaneshwar, Odisha 751012, India. www.orientcement.com 
(IN No: L269400R2011PLC013933 



��Ratings 
J>mf..,.mnal Rin O,,lmon 

No. CARE/ORO/RL/2019·20/2412 

Mr. Oeepak Khetrapal 
Managing Director & CEO 
Orient Cement Limited 
Slrla Tower, 3'" Floor, 
25, Barakhamba Road, 
New Delhi-110001 

October 1, 2019 
Confidential 

Dear Sir, 
Cn�dlt rating for bank facllltles 

On the basis of recent developments including operational and financial performance of your 

company for FY19 (audited) and QlFY20 (unaudited), our Rating Commlnee has reviewed the 

following ratings: 

faciliti�• Amount Rating Rating Action 
IRs. aorel 

Long term 8-,nk 1,237.40 CARE M-; St1ble Rnfflrmed; 
Facilities (reduced from 1,278.19) (Double A Minus; Outlook revised from 

Outlook: Stabl�i· 'Neg.otlve' to 'Stable' 
Total 1,237.40 

(R$. One Thousand Two 
Hundred Thirty Seven er ore 

and Forty lakh onl ' 

2. Refer Annexure l for detalls of rated facilities. 

3. The rationale for the rating will be communicated to you separately. A write-up (press 

release) on the above rating ls proposed to be issued to the press shortly, a draft of 

which is enclosed for your perusal as Annexure-2. We request you to peruse the 

annexed document and offer your comments 1f any. We are doing this as a matter of 

courtesy to our cllents and with a view to ensure that oo factual Inaccuracies have 

inadvertently crept in. Kindly reven as early as possible. In any case, if we do not hear 

from you by October 3, 2019, we will proceed on the basis that you have no any 

comments to offer. 
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4. CARE reserves the right to undertake a surveillance/review of the rating from time to 

time, based on circumstances warranting such review, subject to at least one such 

review/surveillance every year. 

S. 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 

lnformailon which in the opinion of CARE warrants such an actlon. In the event of 

falh.1re on the part of the entity 10 furnish such information, material or danflcatlons 

as may be required by CARE so as to enable it to carry out continuous monitormg of 

the rating of the bank facilities, CARE shalt carry out the review on the basis of best 

available information throughout the life time of such bank facilltles. In such cases the 

credrt rating symbol shall be accompanied by •1ssuER 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. 

6. CARE ratings do nol take Into account the sovereign risk, If any, attached to the 

foreign currency loans, and the ratings are applicable only to the rupee equivalent of 

these loans. 

7. Our ratings do not factor In any rating related trigger clauses as per the terms of the 

facility/Instrument, whlch may involve acceleration of payments In case of ratlng 

downgrades. However, If any such clauses are Introduced and If triggered, the ratings 

may see volatility and sharp downgrades. 

8. users of this rating may kindly refer our website www.careratinas com for latest 

update on the outstanding rating. 

9. CARE ratings are not recommendations to sanction, renew, disburse or recall the 

concerned bank latilities. 

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

Thanking ycu, 

CARE Rating, limited 
tf--'I' -- .. �.......,..." -"' llml-') 

Yours faOThfully, 
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\,· ,i;:1�.I;, 
Swilti Jill�th 
Senior M;m;,ger 
swa11.1a!ratl\@car;ratlngs.cqm 

Encl.: As abgve 

1,_....,-1- 
Jumeen l<aur 

Deputy Gener,1 Milnilger 
lnmeeo,hur@carcratlngs com 

Ohclalmer 
CARE's ,aUnp a,e opinion, on 1he b�lhood of tlmN\I �t of the oblil•tiofts under the ,atlNI lnstruffl<!fit 1nd 
are not rff<lmmNKl"lom 10 Hnction, •-. disbYfH or ,eall the cone..-,� INnk ftdlltles o, to buy, sell or hold 
any sccurlly CARf'• ra1ini1 do not tonYeV Ju11abl111y or price for the ln..,stor. CARE', r1tln1• do not wn11itute an 
audu on the rated e,mtv. CAIIE NS bu..! Its ratins>/oudoob on inlormaUO<I obt-,ed ffom ><><1rCM �� II'! It 
to be accurate and relo;1ble. CA!IE does not, Mwever, iua,rant"" th� a«\lr;,cy, adequ;,cy or completl!M>• er any 
lnlo,mltion llnd Is no! responilbli!, fo< ¥"f erroo or omilsionf or lot tne rNUIU obtained from the u,e of 1u<h 
lnl0<ma11on. Most entitles whow Nflk fKllltlH/lrut<umenn are filed by CARE 1,..,. paid a c�•l nllntl ree, INsed 
on the a"IO\lnt" IVIMI of bani< fKllillel/lnstn,menll. CAii( or IU su!Hldir�fl/iHsodftN m� MO� ... othe• 
cO<'l\metclal tt1ns..ctionl with tt>e �my. In tHe or �rtnen11111/propr1e1,,y tOtKt'ffl,, th• 11\lnc /outloolt 111lgnftl 
by CAR£ Is. inter-;,111, bnftl on the aoi,ltal deplo,y,ed by tM p.ortner$/pr09flet0< and •he fllWIC>JI •ttenatJ, ol !M 
hnn at p,ESt11t. The tatlna/0<1\look m� undergo change in cui, of wlthdt-ill of aoplttl or the um«urftl 1,..,.. 
b<0u1ht ln by the �proprietor in add,tion to the lnndal �rf0<mance and olher rel..wnl factors. CARE 11 
not reSj)ON!ble for any errors ind stiles that II hill no flnanda! ll;oblllty whatsoewr to IM """" of CAll£'1 ,111111. 



A.nnexure 1 
Details of Rated Facllltlu 

1. Lon1-term fadlltles 

1.A. Facility l jSes:ured rupee term l�ru) 

s,. Lendu Rated Amount Remuks Debt Rep..,.-nent Terms 
No. 'lb, Cro<el IOutstandln&) 

I. State Bink of India SS7.56 Outs!fndif\l " un-equ,I quarlert-, ,. '" b Nation,.! e..nk 91.00 repayments from June 30, 
3. lnd;.n Bank lSl.00 2017 1111 March ll, 2031 

• ,. rttm rt B.onk of India 91.00 
s. HOFC hnk 217.44 
6. ICICJ Bank 127.40 ,-, 1,237.40 

Total long-ierm fatllltle, as at _ .• (1.AJ Rs.1,137.40 crore 
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��Ratings 
Prof=ional Risk Opinion 

@" "%."':',) 
No. CARE/ORO/RL/2019-20/2413 

Mr. Deepak Khetrapal 
Managing Director & CEO 
Orient Cement Limited 
Blrla Tower, 3rd Floor, 
25, Barakhamba Road, 
New Delhi·llOOOl 

October 1, 2019 
Confidential 

Dear Sir, 

Credit rating for Commercial paper (CPI Issue aggregating Rs. 250 crore' 

On the basis of recent developments including operational and financial performance of your 

company for FY19 (audited) and QlfY20 (unaudited), our Rating Committee has reviewed the 

following rating(s): 

corvttJ our of the 5onct1onttJ work mg cop,roJ l,m1ts of the company. 

Instrument Amount Rating �ting Action 
I Rs. crorel 

Commercial Paper (CPJ "" CARE Al+ Reafflrm1d 
Issue' (Rs. One hundred and fifty IA One Plus) 

crore on•·• 
Commercial Paper [CP) ,oo CARE Ah Reaffirmed 
luue (Rs One hundred crore onl"' IA One Plus\ 
Total "' (Rs. Two hundred and fifty 

trore onlyl 
• . 

2. The CP Issue would be for a maturity not exceeding one year. 

3. Please arrange to get the rating revalidated in case the Issue Is not made within two months 

from the date of this letter I.e. by November 30, 2019. Once the CP is placed, the rating is 

valid for the tenure of such Instrument till redemption. 

4 Please Inform us the below-mentioned details of Issue immediately, but not later than 7 days 

from the date of placing the instrument: 

Instrument "" ,,,..,. <oo- Coupon Tenns of lledemptlon Name and Detall• al ., .. Size =· Payment lle�ptlon d'1e ,on tact tap 10 

'" OatH dttalls ol lnvntors 

"" I 
TNIIH'IPA 

" 
' "''"'""'=!> 11>0 ogg,tiio•• , oll Cl' i,,"°"'Ri(lt.th!.t,,Mini w.bnd;,9 at ""Y poln r M r imo. 

�� dkl«�•OU!r�r,o,,,. 
Cotl'o.All OfflCII •" -· � C"I••- S.....,,. .....,.i ...... 0111..,,..1,p,o» >!........,. -<I� ,...,..b., . ooo an. Pate 1 of 8 
'""' 0,1.)1·6154143' • ,.._ •'1·11·6154 l•SI 

lltllf-,1·1 ........ Vld_ .. ,_ 
"'°"""""61M t.,- ,...,.. O.llla • HOMS. 

tot .,,., ,�su noo • fue •9! 1 usn un 



5. The rationale for the rating will be communicated to \'OU scpara:ely. A write-up (press 

release) on the above rating Is proposed to be Issued to the pren shortly, a draft of which Is 

enclosed for your perusal as Annuure. We request you to peruse the anneKed document and 

offer your commenu if any. We are doing this ;is a matter of courtesy to our clients ;ind wlth 

a view to ensure that no factual Inaccuracies have Inadvertently crept In. Klndly revert as 

early as possible. In any case, if we do not hear from you by October 3, 2019, we will proceed 

on the basis thit you have no any comments to offer. 

6. CARE reserves the right to undertake ;i surveillance/review of the rating from time to time, 

based on circumstances wurinting such review, subject to at least one such 

rt1view/n1rvPHlance every year. 

7. CARE reserves the right to revise/reaffirm/withdraw the rating assigned as a result of periodic 

review/surveillance, based on 1ny event or lnfomiitloll wh!ch In the opinion of CARE 

warrants such an action. In the event of failure on the part of the entity to furnbh such 

Information, materiil or clarificatlons as may be required by CARE so as to enable It to urry 

out continuous monitoring of the rating of the debt Instruments, CARE shall carry out the 

review on the basis of best available information throughout the life time of such 

instruments. In such cases the credit rating symbol shall be accompanied by "ISSUER NOT 

COOPERATING". CARE shall also be entltled to publlclte/dissemlnate all the afore-mentioned 

rating aCIIMs in any manner considered appropriate by It, without reference to you. 

8. Our ratings do not factor In any rating related trigger clauses as per the terms of the 

facility/instrument, whlch may involve accelerat,on of payments In case of rating 

downgrades. However, If any such dausu are Introduced and 1f triggered, the ratings 

may see volatility and sharp downe,rades. 

9. Users of this rating may klndly refer our weusne www.care,,;ings com for lllest update on 

the outst;mdlng rating. 

10 CARE ratings are not -eccmmcndatlcns 10 buy, sell, er hold any securities. 

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

Thanking you, 
Yours faithfully, 

•»-.l., ..... ._v-..,-.- .... i....---·,•OOH. 
•••t1.n-osnuoo · ,.., • .,.,,-on1»M. -�•• 1 - . ON-u11_,"ll'lco11t,, 



yP'):, 
SwaU Jalrath 
Senior M;inagtr 
swa11.jalr;,ih@careratlngs.com 

Encl.; As above 

�- 
Jaimeen Kaur 

Oep•JIY E'!fleral Manager 
jumeen, ��ur@careratlnf1.5,CO'!l 

Dkcblm" 
CARE'• r;iungs ¥e opinio," on the hk"hood of t;me!v p;,yment of lhe obllptlons uf\d« lhe r;iled lnst.,.-..1 Ind 
are not tKomml!1>d1tlon, to Hnctoon, r<"MW, dlsb<Jrse or r<!<11l 1he con=Md b;ink faali!le< or to buy, sell or hold 
1ny �rity CA.I.E's t1tin&S do !\ell convey wlt1bility or prh:e '"' ll"� investor. CN'.E'• r.:C.,,:;; do nN con1tiM1.., 
1u<1,t on tl>e <IIHI entity. CARE his bnHI IU fitlncs/outloob on ltllonr�Uon 0�1IMd from sourcu beliNed by It 
to be ,ccuri,te and ,�able. CAAE don not. h-. 1u1r1ntee the _,,;icy, .lde<:UitY or completenes, of any 
information and iJ not reiporulble f0< ;,ny Rrron Of omissions Of fo, the results obQlned from the use of such 
lnform1tlon. Mcm cntlOes whose bank f1dlltlfl/lr,svumen111r1 r;,ted by CA.II£ h,ve paid I aedit filtllll fee, blsed 
on the 1mount Ind type of blnk f;odlltiesf111Sll\l,,.et1t1. CAJtE or IIS subslcll1rles/11sodilLH ffll'/ 1ls.o 11.1.e othef 
cOMmerclil t,;,nsactloftl w,th tM entity. In use of partnerlhlp/proe,rieW'v tonce<ns, the riDnC /outlook assi&ned 
by CARE � inl«·•b. bl� on the t1plt;,I d@i)loy,ed by tM pam1er1/propr�t0< Ind the flrY.-.c:lil1 m1!111th of tM 
rwm ;,t PfHenl. the ,allnl/ou1look may undl!fso d'lan1e In case of withdraw;,I of capital or the umec:u,ed ro.... 
brou5M In by the p;,rlnl!r</PfOprletor In addition to the llnand;,I pfflormilfl<e and othef ref'VJlnt factors. UJtE h 
no1 ,Hporuoble fo, ;,ny l!fr0<s Ind llltft \hit ii hM no !Ina� liability wh.luoe.er 10 the iner1 of U.IIE's mt111. 

Our ,11ln11 ,;lo IIOI l.aor In any "tll'IC rril!HI trigger cl1ui.t1 JI pH 1he U!<m1 of tht faclli1y/lnst<ument, wh!<;h m.,y 
"""'� ;1ccelff1tlon of Ptlffl..,t, ln c1se ol r,Onc downgroda. 11o .. e,u, If any wd, dauloft.,. Introduced Ind II 
ltl �,�<.11he,;11lnpma ,eevolail!lt and,har down rldH. 

CARE htJnqtl.l<nit.td 
('o,-fr �-"' Cro<11rillly,\,'I i&.,..,c1, U..lt..d) 

,,..,-., ......... -,-. ........ �--·1101191. 
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