ESCORTS

Ref /EL/SEC/DISC//2018 Date: December 20, 2018
The Manager

Listing Department NSE Code: Escorts

National Stock Exchange of India Limited BSE Code: 500495

5™ Floor Exchange Plaza : DSE Code: 00012

Bandra Kurla Complex, Bandra East
Mumbai -400051

Dear Sir
Sub: Credit Rating by CRISIL

In compliance of the Regulation 30 (6) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we wish to inform you that M/s CRISIL LIMITED has
assigned the CRISIL A1-/Stable Assigned for Long-Term and CRISIL Al+ assigned Short-
Term. A copy of CRISIL letter dated December 18. 2018, is annexed herewith for your
reference and record.

This is for your information & record.
Thanking you,

Yours Faithfully
Fpr ESCORTS LIMITED

Ajay Sharma
up General Counsel
Company Secretary
Encl: As above

_Copy To: S
The Manager The Manager
Listing Department Listing Department
BSE Limited The Delhi Stock exchange
25" Floor P J Towers Association Limited
Dalal Street Fort DSE House, 3/1 Asaf Ali Road
Mumbai -400001 New Delhi -110002
=
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Ratings CRI

CONFIDENTIAL
ESCORTS/213417/BLLR/1 21804805
Dcecember 18, 2018

Mr. Bhurat Mudan

Group - Chief Financial Officer
Escorts Limited

15/5, Corporatc Cenicr
Mathura Road,

Faridabad - 121003

Dear Mr. Bharat Muadan,
Re: Assignment of CRISIL Ratings to the bank facilities of Escorts Limited
All ratings assigned by CRISIL are kept under continuous surveillance and review.

Pleasc find in the table below the ratings outstanding for the debt instruments/fucilitics of the company, and the
rating actions by CRISIL on the ratings as on date.

Total Bank Loan Facilities Rated | Rs.1000 Crore _
| Long-Term Rating | CRISIL AA-/Stable (Assigned)
Short-Term Rating | CRISIL Al+ (Assigned)

(Bank-wise detils as per Annexure 1)

As per our Rating Agreement, CRISIL would disseminate the ratings, along with the outlook, through its
publications and othcr media, and keep the ratings, along with the outlook, under surveillance over the life of
the instrument/facility. CRISIL reserves the right to withdraw, or revise the ratings, along with the outlook, st
any time, on the basis of new information, or unavailability of information, or other circumstances which
CRISIL belicves may have an impact on the ratings.

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

Should you require any clarifications, please fecl free to get in touch with us.

With wurm regards, _"’E
iF:l - -

Y ours sincerely,
L.?\"ilt\} . ‘:\‘v?"&’ y
A o
Gautam Shahi Nivedita Shibu
Dircctor - CRISIL Ratings Associute Director - CRISIL Ratings

—

A CRISIL rating refiocts CRISIL's current opimon on the iethood of timel poymont of the obigutons undr the *ated instrument and
goas nol constluin s kil of the aied enily by CRISI. CRISJL ratings are based on information providad by the issuer o obtodind
by CRISIL from sources & conmdars rehanle CRISIL gass nof guaranies the complelenass or accivacy of ihe inforrmation on which the
raling is based A CRISIL meing ix not @ recommendation Lo by, sel, or hold the reled instrurnent; # does not comment on tha merked
prce o sullabily for a particular mvestor. A¥ CRISIL ralings are under survelliance. CRISIL or A3 associales may have other
comvnorciol iransactions wilh the companyfoniRy. Retings oro ravisad 85 and when cheumstances so warrsnl CRISIL & rot responsiblo
for any emors and ospacially sisles het ¥ has no finpncial iabifly whatsoever fo the subscribars / users / ranseniters / distributors of
this product. CRISIL Ratmngs rating cilana ane availabio wihoul churge lo the pubkc on the CRISIL web sde, www casd com. For the

latest rating information on any insirument of any campany rated by CRISIL, please coniact Cuslomes Service Helpdesk of 1800-267- :
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atings CRISII

An Company

_ CONFIDENTIAL
ESCORTS/213417/CP. |1 21804803
December 18, 2018

Mr. Bharst Madan

Group - Chicf Financial Ofticer
Escorts Limited

15/5, Corporate Center
Mathura Road,

Faridabad - 121003

Dear Mr. Bharat Madan,
Re: Review of CRISIL Rating on the Rs.100 Crore Commercial Paper Programme of Escorts Limited

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

CRISIL has, after due consideration, reaffirmed its "CRISIL Al+" (pronounced as CRISIL A one plus rating)
rating on the captioned debt instrument. Instruments with this rating are considered to have very strong degree
of safety regarding timely payment of financial obligations. Such instruments carry lowest credit risk.

For the purpose of issuance of the commercial paper programme, this letter is valid for 60 calendar days from
the date of the letter. In the event of your company not placing the above instrument within this period, or in the
event of any change in the size/struciure of your proposed issue, the rating shall have to be reviewed and a letier
of revalidation shall have to be issued to you. Once the instrument is issucd, the above mating is valid {unless
revised) throughout the life of the commercial paper programme with a maximum maturity of onc ycar.

Aa per our Rating Agreement, CRISIH. would disscminate the rating through its publications and other media.
and keep the rating under surveillance for the life of the instrument. CRISIL rescrves the right to withdraw or
revise the ratings sssigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information or other circumstances, which CRISIL belicves, may have an impuct on the ruting.

Should you require any clarifications, plcase feel frec to get in touch with us.

With warm regards,

Yours sincerely, ;E

tﬂ\ '1,:;:). ‘ \__;:X\"i . - Hm. 3
(;ti.-' \%.\p B i,
Gautam Shahi Nivedita Shibu

Director - CRISII. Ratings Associate Dircctor - CRISIL Ratings

4

A CRISI rff,'_l_'-;‘f_f? CRISIL'S currant QEuion on the F‘H-é-.;ux:fu-“ Doy payrieel of Hhw obbgations ivider r'w_'.n‘n:f_»ﬂ_: frumtiord and |

| does nof constiute an sudh of the reted enity by CRISIL CRISIL rafings are Dased on informaetion provided by the sswer or obtamed

| by CRISIL Irom sources & considers reliable. CRISIL doas nal guacantes (he complatenass or accuraty ol the information on wivch the

’ raling 1 based. A CRISIL rating (s nol & recommandation 1o buy, sel, or hoki the rated instrument: § does nol comwnent o the market
pnca or sutabiily for a particolor investor. Al CRISIL ratings are under survelance. CRISIL or k8 sasocistes may have othar j

| commercial transactions with the company/ently. Retings ace revised 88 and when circumsiancas 8o warant, CRISIL 18 not (65 ponsibio

| Por any smors and especially stetas st i has no fnencin lisbeidy whalsoavar to (he subscriders / users | lransmalers / cstributors of {
this product. CRISIL Ratings rabing crkana ore avaisbie wahout chiange (0 Ihe public on Ihe CRISIL web she, www.crnsd com For the |
latesl roling mformetion on eny instrument of any company rafed by CRISIL plesse contact Cusiomer Service Helpdesk at 1800-267-

| 1301

- — _— — =TT - _— . —

HIS! mited

Carporste identity Number: L87 120MH 1887PLC042363

CRISIL House, Cantral Avenue, Hirsnandani Businsss Park, Powai, Mumbal - 400078. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www . crisil.com




