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Phiroze Jeejeebhoy Towers Bandra (E)
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Scrip Code : 530005 Scrip Code : INDIACEM

Dear Sirs,

Sub.: Credit Rating for Bank Facilities - Disclosure under Regulation 30(4) of SEBI

(Listing Obligations and Disclosure Requirements) Reqgulations, 2015

This is to inform you that CRISIL Rating Limited (CRISIL), vide its “Rating
Rationale” dated 02.11.2022 (copy enclosed), intimated the following ratings assigned to
our bank facilities:

Total Bank Loan Rs.4336.38 Crore
Facilities Rated

Long Term Rating CRISIL BBB /Negative (Issuer not cooperating; Migrated from
'CRISIL A / Negative')

Short Term Rating CRISIL A3+ (Issuer not cooperating; Migrated from 'CRISIL A1)

The Company has been rated by 2 agencies viz., CARE and CRISIL and the
ratings assigned to our Bank facilities by CARE as on 01.06.2022 and disclosed to Stock
Exchanges on 02.06.2022, is given below:

Facilities Amount Rating Rating Action
(Rs. In Crore)
Long-term Bank Facilities 3194.37 CARE A ; Negative Reaffirmed;
(Single A ; Outlook revised
Outlook: Negative) from Stable
Short-term Bank Facilities 750.00 CARE A1 (A One) Reaffirmed

The Company intends to continue the rating service provided by CARE and is in
the process of discussing with CRISIL in resolving the issue.
Thanking you,
Yours faithfully,
for THE INDIA CEMENTS LIMITED

<
COMPANY SECRETARY
Encl.: As above

Email: investor@indiacements.co.in

Registered Office : Dhun Building, 827, Anna Salai, Chennai - 600 002.
www.indiacements.co.in
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Ratings CRISIL

An S&P Global Company

Rating Rationale
November 02, 2022 | Mumbai

The India Cements Limited

Issuer not cooperating, based on best-available information; Ratings migrated to 'CRISIL BBB /
Negative / CRISIL A3+ Issuer Not Cooperating’

Rating Action
Total Bank Loan Facilities Rated | Rs.4336.38 Crore

CRISIL BBB /Negative (ISSUER NOT COOPERATING";
Migrated from 'CRISIL A / Negative')

Short Term Rating gz:?l.lééliis-:l_(lifl:l)ER NOT COOPERATING ; Migrated

Note: None of the Directors on CRISIL Ratings Limited's Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

*Issuer did not cooperate; based on best-available information

Long Term Rating

Please note that the rating(s) are based on best available information with the credit rating agency: the entity whose debt is being
published via this press release did not provide the requisite information needed to conduct the rating exercise and is therefore classified
as 'non cooperative'.

Non cooperation by Issuer

CRISIL Ratings has been consistently following up with The India Cements Limited (ICL) for obtaining information through
letters and emails dated August 25, October 11, October 18 and October 22, 2022, among others, apart from telephonic
communication. However, the issuer has remained non-cooperative.

Investors, lenders and all other market participants should exercise due caution with reference to the rating
assigned/reviewed with the suffix ISSUER NOT COOPERATING' as the rating is arrived at without any management
interaction and is based on best available or limited or dated information on the entity. Such non-cooperation by a rated
entity may be a result of deterioration in its credit risk profile. These ratings with 'ISSUER NOT COOPERATING' suffix lack a
forward looking component.

Detailed Rationale

Despite repeated attempts to engage with the management of ICL, CRISIL Ratings has not received requisite information
on either the financial performance or strategic intent of the firm, which restricts CRISIL Ratings’ ability to take a forward
looking view on the firm's credit quality. CRISIL Ratings believes that the rating action on ICL is consistent with 'Assessing
Information Adequacy Risk'.

Therefore, based on the best available information, the ratings on the bank facilities of ICL have been migrated to 'CRISIL
BBB/Negative/CRISIL A3+ Issuer Not Cooperating' from ‘CRISIL A/Negative/CRISIL A1’

Analytical Approach

For arriving at the ratings, the consolidated business and financial risk profiles of ICL and its subsidiaries have been
considered. CRISIL Ratings has also combined the financials of Coromandel Sugar Ltd (associate company of ICL) due to
common promoters and financial linkages in the form of loans, advances and corporate guarantee extended by ICL and Sri
Saradha Logistics Pvt Ltd (SSLPL) due to significant loans and advances extended by ICL and linkages in the form of
SSLPL holding stakes in several ICL group companies, including ICL. Collectively, these entities are referred to as the ICL

group.

ICL’s networth has been adjusted for intangible assets, Ind-AS reserves, revaluation reserve and also for circular investment
(investment in ICL by subsidiaries).

Please refer Annexure - List of a Consolidated, which captures the list of entities considered and their anéllytical treatment of consolidation.

About the Company

Established in 1946, ICL is one of the leading cement manufacturers in South India with an established presence in all five
states in the region. Its first cement plant at Sankarnagar was commissioned in 1949. Since then, it has grown in size,
mostly through the inorganic route, by acquiring cement plants of Coromandel Cement Ltd and Cement Corporation of India
in Andhra Pradesh. It also acquired other cement companies -- Raasi Cement Ltd and Visaka Cement Industry Ltd — that

117



11/3/22, 10:00 AM

Rating Rationale

were subsequently merged with the company. ICL has capacity spread across 10 different manufacturing units (including
two split grinding units) in Tamil Nadu, Andhra Pradesh, Telangana, Maharashtra and Rajasthan. Cement manufactured by
ICL is marketed under the brands -- Coromandel, Sankar and Raasi. The company primarily manufactures two standard
types of cement: Ordinary Portland Cement and Portland Pozzolana Cement, the mix being 37:67. It has several captive
power sources totalling 195 MW. ICL is currently headed by Mr N Srinivasan (Managing Director & CEO).

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings™ complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the ‘Annexure — Details of Instrument’ in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities — including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings’ complexity levels please visit www.crisil.com/complexity-levels. Users may also
call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)*

: Issue "
Date of Coupon | Maturity | .. Complexity ; :
ISIN |Name of Instrument Allotment | Rate (%) Dite ngof'l:)s,. level Rating Assigned
NA|  Term Loan NA NA | May-23 | 95.38 NA ClRisil BRDRagaRVRASSURT Nol
Cooperating
NA Term Loan NA NA | Feb-24 | 16556 NA CRISIL BBB/Negative/lssuer Not
Cooperating
NA|  Term Loan NA NA | May-24 | 151.32 NA CRiGll EEEMNegaive/lssuer Not
Cooperating
NA Term Loan NA NA | Jan-25 | 4834 NA CRISIL BBB/Negative/lssuer Not
Cooperating
NA Term Loan NA NA | Feb-26 | 344.35 NA CRISIL BBd/Negamve/lesaer ot
Cooperating
NA Term Loan NA NA Mar-28 193 NA CRISIL BBB/Negative/Ilssuer Not
Cooperating
NA|  Term Loan NA NA | Jan-29 | 59565 NA GRSl HoRNegA bl asuRn Rak
Cooperating
NA|  Term Loan NA NA | Mar-29 | 964.64 NA L s
Cooperating
NA | Fund based facility NA NA NA 750 NA CRISIL BBB/Negative/lssuer Not
- Cooperating
NA N°“‘;ggi‘|’itsase" NA NA NA 750 NA | CRISIL A3+/Issuer Not Cooperating
Proposed long term CRISIL BBB/Negative/lssuer Not
NA bank loan facility NA A NA “HDAS NA Cooperating

*Issuer did not cooperate; based on best-available information

Annexure — List of entities consolidated

Name of the company Type of consolidation Rationale for consolidation
Coromandel Sugars Ltd Full ﬁri]ira];ﬁgant managerial and financial
Sri Saradha Logistic Pvt Ltd Full Significant financial linkage
Industrial Chemicals and Monomers Ltd Full

ICL Financial Services Ltd Full

ICL Securities Ltd Full

ICL International Ltd Full

Coromandel Electric Co. Ltd Full

India Cements Infrastructures Ltd Full Significant managerial, financial &
Coromandel Travels Ltd Full business linkage

NKJA Mining Private Ltd Full

PT. Coromandel Minerals Resources Full

Coromandel Minerals Pte. Ltd Full

Raasi Minerals Pte. Ltd Full

PT Adcoal Energindo Full

PT Mitra Setia Tanah Bumbu Equity method JV

Raasi Cement Ltd Equity method JV

India Cements Capital Ltd Equity method JV

Unique Receivable Management Pvt Ltd Equity method JV

Annexure - Rating History for last 3 Years

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ThelndiaCementsLimited_November 02, 2022_RR_300792.html
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Current 2022 (History) 2021 2020 2019 Start of
2019
t i r B
Instrument Type OUA:::T;TQ Rating Date Rating Date Rating Date Rating Date Rating Rating
CRISIL BBB 7. ';,
Fund Based /Negative(Issuer CRISIL CRISIL
Facilities : SEEE28 Not 01-04-22 A/Negative Ho06-2d A/Stable
Cooperating)*
Non-Fund CRISIL A3+ CRISIL
Based ST 750.0 (Issuer Not 01-04-22 CRISIL A1 15-06-21 A1
Facilities Cooperating)*

All amounts are in Rs.Cr.
* - Issuer did not cooperate; based on best-available information

Annexure - Details of Bank Lenders & Facilities

Facility Amount (Rs.Crore) Rating
Fund-Bassd Facilitics 50 CRISIL BBB INegat_ive(Issuer Not
Cooperating)*
Fund-Based Facilities 95 CRISIL BBB /Negat'ive(issuer Not
Cooperating)
Fund-Based Facilities 29.06 CRISIL BBB /Negative(lssuer Not

Cooperating)*
CRISIL BBB /Negative(lssuer Not

Fund-Based Facilities 150 e
Cooperating)

Fund-Based Facilities 75 CRISIL BBB lNegat.ive(lssuer Not
Cooperating)

. - CRISIL BBB /Negative(lssuer Not
Fund-Based Facilities 50 Cooperating)*
Fund-Based Facilities 200 CRISIL BBB /Negat_ive(lssuer Not

Cooperating)
i CRISIL BBB /Negative(lssuer Not
Fund-Based Facilities 24,5 Cooperating)*
i CRISIL BBB /Negative(lssuer Not
Fund-Based Facilities 76.44 Cooperating)*
. CRISIL A3+ (Issuer Not
Non-Fund Based Limit 140.29 Cooperating)*
£ iz CRISIL A3+ (Issuer Not
Non-Fund Based Limit 87.7 Cooperating)*
- CRISIL A3+ (Issuer Not
Non-Fund Based Limit 150 Cooperating)*
. CRISIL A3+ (Issuer Not
Non-Fund Based Limit 75 Cooperating)*
. CRISIL A3+ (Issuer Not
Non-Fund Based Limit 100 Cooperating)*
.. CRISIL A3+ (Issuer Not
Non-Fund Based Limit 50 Cooperating)*
. CRISIL A3+ (Issuer Not
Non-Fund Based Limit 57.01 Cooperating)*
- CRISIL A3+ (Issuer Not
Non-Fund Based Limit 50 Cooperating)*
- CRISIL A3+ (Issuer Not
Non-Fund Based Limit 40 Cooperating)*
Proposed Long Term Bank Loan CRISIL BBB /Negative(lssuer Not
. 278.14 i
Facility Cooperating)
Torir: Loan 151.32 CRISIL BBB lNegat_ive(lssuer Not
Cooperating)
T 670.48 CRISIL BBB lNegat_ive(lssuer Not
Cooperating)
Torm Loan 294.16 CRISIL BBB /Negat_ive(!ssuer Not
Cooperating)
Taros Lean 95.38 CRISIL BBB /Negative(lssuer Not

Cooperating)*

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ThelndiaCementsLimited_November 02, 2022_RR_300792.html
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Term Loan 205.33 CRISIL BBB /Negative(lssuer Not
Cooperating)*

CRISIL BBB /Negative(lssuer Not

Term Loan 199.64 Cooperating)*
CRISIL BBB /Negative(lssuer Not
Term Loan 190.68 Cooperating)*
CRISIL BBB /Negative(lssuer Not
Term Loan 193 Cooperating)*
st Loan 165.56 CRISIL BBB /Negat.ive(lssuer Not
Cooperating)
—— 48.34 CRISIL BBB INegat_ive(lssuer Not
Cooperating)
Torm Loan 344.35 CRISIL BBB /Negative(lssuer Not

Cooperating)*
*- Issuer did not cooperate; based on best-available information

Criteria Details

Links to related criteria

Rating criteria for manufaturing and service sector companies

CRISILs Bank Loan Ratings - process, scale and default recognition

CRISILs Approach to Financial Ratios
Assessing Information Adequacy Risk

Rating_Criteria for Cement Industry
CRISILs Criteria for Consolidation
Understanding CRISILs Ratings and Rating Scales

Media Relations Analytical Contacts Customer Service Helpdesk

Aveek Datta Manish Kumar Gupta Timings: 10.00 am to 7.00 pm
Media Relations Senior Director Toll free Number:1800 267 1301
CRISIL Limited CRISIL Ratings Limited
M: +91 99204 93912 B:+91 124 672 2000 For a copy of Rationales / Rating Reports:
B: +91 22 3342 3000 manish.gupta@crisil.com CRISILratingdesk@crisil.com
AVEEK.DATTA@crisil.com

L Naveen Vaidyanathan For Analytical queries:
Prakruti Jani Director ratingsinvestordesk@crisil.com

Media Relations

CRISIL Limited

M: +91 98678 68976

B: +91 22 3342 3000
PRAKRUTLJANI@crisil.com

CRISIL Ratings Limited
B:+91 22 3342 3000
naveen.vaidyanathan@crisil.com

Arpit Arora
Rutuja Gaikwad Senior Rating Analyst
Media Relations CRISIL Ratings Limited
CRISIL Limited B:+91 22 3342 3000
B: +91 22 3342 3000 arpit.arora@crisil.com

Rutuja.Gaikwad@ext-crisil.com
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Note for Media:
https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ThelndiaCementsLimited_November 02, 2022_RR_300792.html
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRiSIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a traditicn of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited

CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations.

CRISIL is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics
and data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information un CRISIU's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’) that is provided by
CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary

basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sell any securities/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ThelndiaCementsLimited_November 02, 2022_RR_300792.html
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Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ratings Party shall have any liability for any errors, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or fost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, ncrmally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with more detail and additional
information may be available for subscription at a fee — more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from
CRISIL Ratings.

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix ‘PP-MLD’ for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the follewing link: https://www.crisil.com/en/home/our-businesses/ratings/credit-ratings-scale.htm|

https://www.crisil.com/mnt/winshare/Ratings/RatingList/RatingDocs/ThelndiaCementsLimited_November 02, 2022_RR_300792.html
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