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Dear Sir, 

Hatsun Agro Product Ltd. 
Registered Office: 
Domaine, Door No: 1/20A, 
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Karapakkam, Chennai - 97. India. 
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21-December-2018 

/ National Stock Exchange oflndia Ltd. 
Exchange Plaza, 5th Floor, 
Plot No.C/1 , G Block, 
Bandra Kurla Complex, 
Bandra (E), Mumbai 400 051 

Sub: Intimation of Revised Credit Rating from CRISIL Limited on Bank Facilities 

We wish to inform the Exchange that the rating agency CRISIL Limited has upgraded our Long Term 
Loan Rating from CRISIL A/Stable (to) CRISIL A+/Stable and reaffirmed our Short Term Loan 
rating as CRISIL Al for the bank loan facilities of Rs.1180 Crore. 

We attach herewith copy of the rating letter as received by us today. 

Kindly take note of the above information on record. 

Thanking you, 

Yours faithfully, 
For HATSUN AGRO PRODUCT LIMITED 

C.SATHYAN 
EXECUTIVE DIRECTO 

Encl: Rating Letter 



Ratings 

HAT AGPU2 l 3525/BLR/12l804890 
December 20. 2018 

Mr. n G Chandramogan 
Chaimrnn & Managing Director 
Hatsun , gro Product Limited 
Domaine. No: J/20A. 
Rajiv Gandhi Salai (OMR), 
Karapakkam, 
Chennai - 600097 

Dear Mr, R G Chandramogan, 

CONFIDENTlAL 

Re: Review of CRJS[L Ratings on the bank facilities of lfotsun Agro Product Limited 

All rntings assigned by CRISlL are kept under continuous surveillance and review. 

CRISIL 
An S&P Global Company 

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

Total Bank Lonn Facilities Rated Rs.1180 Crore 
Long-Term Ra.tin2 CRISJL A+/Stable (Uperaded from CR1S1L A/Stable) 
Short-Term Ratin~ CRlSIL At (Reaffirmed) 

(Bank-wise details as per Annexure 1) 

As per our Rating Agreement, CR!SIL would disseminate the ratings, along wfrh lhe outlook, through its 
publications and othet media, and keep the rat'ings, along with the outlook, under surveillance over the lifo of 
the in trument/facility. CRISIL reserves tl1e right to withdraw, or revise the ratings, along with the outlook, at 
any time, on the basis of new information, or unavailability of information, or other ci rcumstances which 
CRISIL believes may have an impact on the ratings. 

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

This letter will remain valid till March 31, 20 19. After this date, please insist for a ne\ rating letter (dated later 
than March 31, 2019). Please visit www.cri ·iLcom to confi rm that the rating continue. to be under surveillance 
and the rnting is still valid. 

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

With warm regards, 

Yours sincerely, 

,~~_/.· 
(,~~ 

Nitin Kansai 
Director - RISIL Ratings 

~· -~~------
~/::: 
Nivcdi ta Shibtt 
Associate Director - CRISIL Ratings 

A CR/SIL rating reflects CR/SIL '.s current opinion Oil the likelihood of timely payment of /he obf/gations under the rated instrument and 
does nor constitute an audit of the rated entity by CR/SIL CR/SIL ratings are based on ,nformation p!Ovidoo by the issuer or obtained 
by CR/SIL from sources it considers reliable. CR/Sil does not guaramee the C9f11p/eteness or accuracy of the inf01mation on which the 
r ling is l>ased. A CRIS/L rating is not a recommendation to buy. sell, or hold the rared instrument; b does oot comment on the market 
price or suitability for a particular mvestw. All CR/SIL ratings ore µnder surve,tlance. CR/SIL or its associates may have other 
commercial transac11ons with the cC1111pany/entily. Ratings are revised as and when circumstances so wamml. CR/SIL is not responsible 
for any errors and especially stales th.at ,r has no fin;mcial liab/Jtty whatsoever to t/Je subscribers I users I transmitters I distributors of 
this product CR/SIL Ratings rating criteria are available Without charge lo lhil pub/le on tne CR/SIL web stfe, www,cris/1.com. For the 
latest roting information on any msuumenr pf any compa"9~II bjn'(latS.IL. please contact Customer Ser.tice Hetpcesl< at 1800-267-
1301. 

CRISIL House. Central Avenue, Hiranandanl Business Park, Powal, Mumbai· 400076. Phone: +91 22 3342 3000 l Fax: +91 22 4040 5600 
www.criait .com 

For HATSUN AGRO PRODUCT LTD. 
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Annexure 1 - Bunk-wise details of various facility classes (outstanding facilities) 
An S&P Global Company 

l sank 
_lmF~~Bank L~'.111tet~ A+/ table 

··-1--·· .. I Amount (Rs. in Outstanding 

4 . ..frorcL_ ... Ratittg ___ _ 
CRJSIL I 10.Q 

i -· 
25.0 

_B~~~~ribas~ank _ _ _ _ _ _ ----+-A_+_/S_t_ab_l_c ____ _ 

Cash Credit YES Bank Limited 75.El CRISIL 

Cash Credit 

~ 
. .... ·--· ·--- CRJSlL 

A+/Stable 
---- - ;ate -;;~nk o;-;ndia - - -------,o·~---~-·---·- -t-'.-C-R-JS.,.J-L-----1 

A+/Stable 

Cash Credit Federal Bank Limited 

Cash Credit RBL Bank Limited 

10.0 

40.0 

CRISIL 
A+/Stable 
CRJSIL 
A+/Stable ---------r---------------t---·--------------1 
CRISJL Long Tem1 Loan 

Long Tenn Loan 

State Bank of India 37.5 
A+/Stable 

The South Indian Bank Limited 27.95 
CRISIL 
A+/Stable 

----+----------------+-----.. ···------'-'-'--- -
9 I Long Tenn Lo-:-- BNP Paribas Bank 36.35 CR1SIL 

•·---~---- ------ +----------·------~·---·--·-·--+-A_+_I_S~~-

1
. CR1SIL 

,___1_0_,__L_o_n_g_T_e_nn_L_o_a_n __ . ____ YES Bank Limited 96 . .31 ·----,i--A_+_JS_t_a_bl_c __ _ 

! I CRlSIL 
·I 1 l , Long Tenn Loan Federal Bank Limited 40.0 A+/Stablc 

i .12 I Long Tem1 Loan I IDFC Bank Limited ~ --··--- - CRISIL 
I ! I 20.C A+/Stable 

,_1 _1_3-'Jc-L-on_g_T- em_1 _L_o_an------+-,-C-IC_I_B_·_a_1_1k-, l-.-in-1i_t_c_d ______ J_5_7_.~~~~ ___ --__ ··--+-~-· ~_,_: _:;_b_lc __ __. 

i CRISIL I 14 , Long TernJ Loan ·-· --H-DF_c_ B_a_n_k __ L_i_m_it_e_d _______ ~ 142.67 ··---+--A.,.,+_,.,..1S,....ta_b_J_e __ _ 
, 1 CRISIL 

1 I 5 j' Long Tem1 loan Doha Bank i
1 

40.0 
I . _ A+/Stable 
1 i _____ ...,I_T_l-1e- H-.. -o-ng_k_o_n_g_a·-n-,.,-s-h.-a_n- g-.h--ai -i----

1 
!OJ . . J.3 CR1SIL 

! 16 1
1 

LongTerm Loan l 
~------------+1 _B_a_11_k1i:ig Corporation L1m1t~~L i ----·---+-A_+_/S __ t_ab_l_e __ ---; 
I I I CRJSlL ! 17 

1 
Long Term Loan Kotak Mahindra Rank Limited 31 .87 

A+/Stable 
i ..... --+!---------;-! ----- ---·-··--- CRIS IL 
, 18 ! Long Tenn Loan j Axis Bank Limited , 23.06 A+/Stablc 

' 
i 

19 ! Long Tem1 Loan 
'---

-;.~------ - ---'il·-B_a_nk_ o_r_B_a_h_n_ii_n_a_·n_d_l(_l_l\~Va.it B .. s.c. I ,,.,-_· _____ ....... c_R_
1
s_1_L_. ____ , _ A+/Stable 

I 20 l long Term Loan 

21 i Proposed Long Temt 
j Bank Loan Facility 

22 ! Short Tenn Loan 
I 

23 I Short Term Loan . 

The Bank of Tokyo Mitsubishi Ufj 
50 

O CRISIL 
---+-------------+-L_i_m_i_te_d ___ .____ . .. , ! ,u.o ' - -----+-A_+_/_S_ta_b_J_e __ __, 

---t- CRJSIL 
~ - - ----------,__P_ro_p_o_s.e_d__ __ 114.l? ·---·· A+/Stable 

Citibank N. A. ~o CRIS!L A I 
--------------+-T_h_c_B_ao·-k--o-fT-o ky<i Mitsubishi Utj ·-------- f------ ----

Limited 50 · CRISIL Al 
-

24 Short Term Loan ·---
25 Short Term Loan 

--·----r-·-- ---· . ------+---------! 
HDFC Bank Limited 25 .0 CRISIL Al 

--+--K-o-ta_k_l\i_1_al-1i-nd_r_a_B_a_n_k_L_im--itc-d- - ·-1- 20.0 · e-CRISIL Al - -
.. 

26 Short Tern, Loan 
! 

Standard Chartered Bank 60.0 C:RISIL A I I 1--------- -·-+-----------------t--.;c_;.-·-·-- ,.,.,._ ___ ·-~-------
Tola! 

L__ 
1180.i) 

·---------------- --·-----··---··---l_... 

A CR/SIL rating reflects CRIS/L's currelll opinion on the likelihood of timely payment of the obligations under the rated instrument and 
does not constitute an aucfit of the rated entity by CR/SIL CR/SIL r-atings are based on information provided by the issuer or obtained 
by CR/SIL from sources it considers reliable. CR/SIL does not guarantee the completeness or accuracy of Ille information on which the 
rating Is baseci. A CR/SIL rating is not a recommendation ro buy, self, or hold the ra.ted insrrumenr; i! does not comment on the market 
price or suitability tor a carticu.lar investor All CR/SIL ratings are under surveillance. CR/SIL or its associates may have other 
commercial transactions wiJh the company!emffy. Rarmgs are revised as and When circumstances so wammt. CRISJL is not responsible 
for any errors and e pee/ally swtes that rt has no financial liab1/ily whatsoever to the subsr;nbers / users I transmitters I distributors of 
1/lis product. CR/SIL Ratings rating criteria are available wi1hout charge to the public on the CR/SIL web site, www.crisil.com. For the 
!?!est ratmg 1nforma11on on any instrvmen/ of any compat4lflli!i}tt~6/L, please contact Customer Se/Vice Helpdesk at 1800-267· 
1301 

CRlSll House, Central Avenue, Hiranandani Business Park. Powai, Mumbai - 400076. Phone: +91 22 3342 '.3000 f Fax: +91 22 4040 5800 
-w.crh,il.com 

ror HA 1SUN AGRO PROD 1JCT LTD. 
~ 


