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Date: June 28, 2018

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaa, Plot No. CII, G Block,
Dalal Street, Bandra- Kurla Complex
Mumbai - 40000 I Bandra (E), Mumbai - 400051

Fax No. 022-22721919 Fax No. 022-26598120

Ref.: Kwality Limited Ref.: Kwality Limited
(KW ALITYLTDIINE775BOI025) (KW ALITYL TD/INE775BOI025)

Subject: Revised Brickwork Ratings

Dear Sir/Madam,

This is with reference to revised rating as received from Brickwork for Fund Based Long Term, Non
Fund Based Short Term and Non-Convertible Debentures. The same has been enclosed for your
reference.

This is for your information and records.

Thanking you,
For Kwality Limited

r ''C'' ,II "C c ,.lIQ
I 'Prndeep K!Srivas~.l

Company Secretary & Compliance Officer

Kwality Llmltl':l!d.Kwality House: F-82
ShivaJi Place. ,- ajoun Garden, New Delhl-110027

P +91 1147006500
f +91 1125191800

e info@kwality.com
w www kwal ity .com
CIN L74899DL 1992PLC255519



27 June 2o1B

Mr. Sanjay Dhingra
Managing Director
Kwality Limited
KDIl,l{ouse: Ir-Bz,
Shivaii Place, Rajor-rri Gardcn,
New Delhi- rroo27.

Dear Sir,

SEBI Registered
RBI Accredited
NSIC Empanelled

Sub: Rating review of the existing secured unlisted redeemable NCD of Rs. g+.+S Crores
with tenure of 7z months.

lJasecl on the intirrn-iatior-r in pr-rblic domain and clarification provided by your company,
llrickwork Ratir-rgs has dowr-rgraded the long term rating ol Kwality Limited's secured un-
listed redeemable NCD of Rs. g+.+S Crores to BWR A - (Pronounced BWR Single A
Minus) with a change in Outlook to "Negative". Instruments with this rating are
considered to have adequate degree of safety regarding timely servicing of financial
obligations.

The Rating is valid fbr one year from the date of of our letter issued vide letter no.

IIWR/NCD/DEL/ERC/AMlootTlzor8-rg dated o6 April zor8 and subject to terms and
conditions that were agreed in your mandate dated zz June zo16 and other correspondence,
il'an1' 3rrcl llrickwork l{atings star-rdard disclainrer appended below. Brickwork Ratings would
conduct surveillance every year till maturity/redemption of the instrument, Please note that
Brickwork Ratings would need to be kept informed of any significant
information/developrnent that may affect your Company's finances/performance without
any delay.

llest Rt:g,ards,

Yours faithlully

Senior General Manag,er - llatings
llrickwork Ratines India Pvt Ltd

Note: [n case of all accepted Ratings, respective Rating Rationale is
on Briclrwork Ratings website. Interested persons are well advised
our website www.briclrworkratings.com, if they are unable to
rationale. they are requested to inform
brictcwort<netpeUricm ings.com

it1\ strch

thcrighttoclrurrgc,sLLspt'ncl ot nitltdlauthcratingsattlll\tilllt'lttratrtreasotts

Brickwork Ratings India Pvt. Ltd.

BESTECH Business Tower, Tower 'A', Unit No. 601, 6th Floor, SAS Nagar, Mohali, Punjab - t60 059

Phonc: +91 172 5032 29516 | info@brickworkratings.com ' www.BrickworkRatings.com
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SEBI Registered
RBI Accredited
NSIC Empanelled

BWR/BLR/DEL/ERC/ ANI I oryz I zo r8-19

Mr. Sanjay Dhingra
Managing Director
Kwality Limited
KDIL House: F-82,
Shivaji Place, Rajouri Garden,
New Delhi- rroo27.

z7 June zorS

Dear Sir,

Sub: Rating Review of the Bank Loan Facilities of Kwolifu Lirnited announting to
Rs r493.oo Crores (INR One Thousand Four Hundred and Ninety Three Crores
Only)

Based on the recent updates in public domain and information provided by you, we would like
to inforrn you that Kwality Limited.'s Bank loan Facilities amounting to Rs 1493.oo Crores
(INR One Thousand Four Hundred and Ninety Three Crores Only) have been downgraded the
Ratings'as follows:

Fund Based
Cash Credit
T'erm L.oans

Non F-und Based

BC/t.('

Total

The Ratings are valid tbr twelve months from the date of our letter issued vide letter no.

BWR/BI.R/DFI,I./FIRC/AM/o tgzf zor9-tg dated o6 April zorS and subject to terms and

conditions as per your mandate dated July t B, zo rT and other correspondence, if any, and

Brickwork Ratings' standard disclaimer appended at the end of this letter. The rated Bank

Loan facilities would be under surveillance during the said period.

lPleascre1ertoI]Wl1wcbsitew@fordcfinitionoftheratingsass

Brickwork Ratings India Pvt. Ltd.
Page I of4

BESTECH Business Tower, Tower 'A , Unit No. 601, 6th Flooq SAS Nagar, Mohali, Punjab - 160 059
p5sa3; +91 112503229516 | info@brickworkratings.com . www.BrickworkRatings.com

r3s0.00
r68.7,5

t313.00
t50.00

UWRA+ (Pronouncedas
BWR Single A Plus)

(Placed on Credit Watch
with Negative Implications)

BWRA_
(Pronounced as BWR

Single A Minus)
(Outlook Negative)

BWR A2
(Pronounced as BWR

A'fwo)
(Downgrade)

BWR Al (Pronounced as

Short I BWR Single A One)

30.00 I Tern1 | (Placed on Credit Watch

with Negative lmplications)

Rs. 1493.00 Crores (INR One Thousand I'our Hundred & Ninety Three Crores

* Detoils of Bank Loan Fqcilities o.re in Annexure I
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SEBI Registered
RBI Accredited
NSIC Empanelled

BWR/BLR/DEL/FIRC I AM I o r71z I zo t}- rs z7 June zorS

You are required to subn-rit infbrmation periodically as per Annexure II for the purpose of
surveillance/review. You are also required to keep us informed of any
information/development that may affect your company's finances/performance without
any delay.

Best Regards,

Yours faithfully

Senior General Manager - Ratings
Bricku,ork Ratings India Pr1. l,td

Note: In case of all valid Ratings, respective Rating Rationale is published on
Ilrickwork Ratings website. Interested persons are well advised to refer to our
website www.brickworkratings.com. if they are unable to view the rationale, they
are requested to inform us on

Brickwork Ratings India Pvt. Ltd.
Page 2 of 4

BESTECH Busincss Tower, Tower'A', UnitNo. 60l,6th Floor, SAS Nagar, Mohali, Punjab - 160 059

Phone: +9 | 172 5032 29516 | info@brickworkratings.com . www.BrickworkRatings.com

Disclaitrrcr:Bricl<worliltatil)g,s(t]w|{)hitsassigned

u,hicharcdcctncdtobcircctlfatct]WRlras

lD\ tiil)e foI irnv fcasons

Ahmcdabad . Bcngaluru . Chandiglrh . Chennai . Guwahati . Hyderabad . Kolkata . Mumbai . NewDelhi
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SEBI Registered
RBI Accredited
NSIC Empanelled

BWR/BLR/DEL/ERC I ANI I o qz I zo 18 - rs

Kwalit]'Limited

Annexure

z7 June zor8

Rs. Crores

Bank of India
(Lead Bank)

er.o8.zou 195.oo 235.oo 5.oo 1().oo 245,oo

Bank of Baroda zz.o5.zotB r6o.oo 16o.oo 5.oo 5.oo r65,oo

Andhra llank zo.<t6.zot7 l9o.oo r9o.oo 5.oo 5.oo 195,oo

iDIll llank 25,rO.2O17 85.oo 85,oo ro.oo 10.oo 95.oo

Corporation Bank rS.or.zorB 1()5,OO 105.OO r05.oo

Allahabad Bank 29.71.2Or7 95.oo rrB.oo rrB.oo

Central Bank of
India

tg.tz.zot6 r25.OO 125.OO l25.oo

Dhanlaxmi Bank zt,oB.zorT 35.oo' 35.oo 35.oo

Syndicate Bank 30-.06.2or7 5O.oo 50.OO 5o.oo

Canara Bank or.Lr.2017 6o.oo 6o.oo 6o.oo

Indian Bank 29.72.2077 15O,OO 150.OO

Proposed Limits
Proposed Loan 25o.OO 25.oO

Total 135o.oo 1313.oo 5O.Oo 3o.oo 1343.oo

Brickwork Ratings India Pvt. Ltd.
Page 3 of4

BESTECHBusincssTower,Towcr'A,UnitNo.60l,6thFloor,SASNagar,Mohali,Punjab- 160059

Phonc: +91 172503229516 | info@brickwortratings.com . www.BrickworkRatings.com
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RBI Accredited
NSIC Empanelled
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1.

2.

J.

Krryality I,imited

Annexure-II

The following documents/ information should be submitted to BWR:

Confirmation from the company that all the terms and conditions stipulated in
Bank's sanction letter has been fully complied with.

Certified copy of periodical book debts/bills receivables statements submitted to
bank.

Confirmation about payrnent of instalment and interest as and when paid.

SclTedule of 'ferm Loan instalments and Interest due and payrnent made so far.

Certified copy of Quarterly l1f61tlration Statements (QIS) and Half Yearly Information
Statemcnts (I{Yf S) submitted to the bank.

Certified copy of Banks' Statements of Accounts on a quarterly basis.

Quarterly / Half-yearly financial statements (unaudited or with limited review) and
Annual financial statements (provisional as well as audited).

Infbrmation on delays/defaults in servicing bank loans, letters of credit, letters of
guarantee, and other borrowings, if any, by the company as at the end of March, June,
Septernber and Decenrber each year.

Informatiorl on delays / delaults in sen'icing of debt obligations of any subsidiary /
other group companies, if any, as at the end of March, June, September and December
eacn vear.

ro. Any other statement / information sought by BWR from time to time.

rr. All the aforesaid inlbrmation shall be mailed to da!@lbueklv_<Lrkratings.sals

Brickwork Ratlngs India Pvt. Ltd.
Page 4 of 4

BESTECH Busincss Tower, Towcr 'A , Unit No. 601, 6th Floor, SAS Nagar, Mohali, Punjab - 160 059
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9.
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