


April o6, zor8

Mr. Sanjay Dhingra
Managing Director
Kwality timited
KDIL House: F-Bz,
Shivaji Place, Rajouri Garden,
New Delhi- troo27.

SEBI Registered
RBI Accredited
NSIC Empanelled

Dear Sir,

Sub: Rating review of the existing secured un-listed redeemable NCD issue of Rs. roo Crores
with tenure of 7z months.

Based on the information in public domain and clarification provided by your company,
Brickwork Ratings has placed the long term rating of Kwality Limited's secured un-listed
redeemable NCD issue of l{s. too Crores at BWR A+ (Pronounced BWR Single A Plus)
on credit watch with negative implications. Instruments with this rating are
considered to have adequate degree of safety regarding timely sewicing of financial
obligations.

The Rating is valid for one year from the date of of our letter issued vide letter
no. BWR/NCD/DEL/ERC/AMloz66lzor7-r8 dated July zo, zorT and subject to
terms and conditions that were agreed in your mandate dated June zz, z016 and other
correspondence, if any and Brickwork Ratings standard disclaimer 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/development that may affect your Company's finances/performance
without any delay.

Senior General Manager - Ratings
Brickwork Ratings India Pvt Ltd

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

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the it.tformation obtained fronr the issuer and other reliable

sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not

examine the precisiou or corrpletencss of the inlbrrlation obtainecl, And hence, the infbrrnation in this report is presented "as is"

without any exprcss or intpliccl rvarrant., of an1' kirrd llWR does not nral<t ruv representiltion in rcspcct to thc lrltth or accttrac.l ot'

theratedi|lstrtltllcIltandt]WRs|lallnrllboliab]c

thc'right to change, suspcnd or withdtaw thc rirtings at any time firr au1't casons

Brickwork Ratings India Pvt. Ltd.
BESTECH Business Tower, Tower 'A', Unit No. 601, 6th Floor, SAS Nagar, Mohali, punjab - I 60 059

Phone: +91 172 5032 295/6 | info@brickworkratings.com . www.BrickworkRatings.com

briclcworkhelp @briclcworkratings. com
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BWR/BLR/DEL/ERC / A\rI / o rgz / zo 18 - ts

Mr. SanjayDhingra
Managing Director
Kwality Limited
KDIL House: F-82,
Shivaji Place, Rajouri Garden,
New Delhi- troo27.

April o6, zorS

Dear Sir,

Sub: Rating Review of the Bank Loan Facilities of Kwalitg Lilnited announting to
Rs IS68.ZS Crores (INR One Thousand Five Hundred and Sixty Eight Crores and
Seventy Five Lakhs Only)

Based on the recent updates in public domain and information provided byyou, we would like
to inform you that Kwolity Linited.'s Bank loan Facilities amounting tb-Rs IS68.Z5 Crores
(INR One Thousand Five Hundred and Sixty Eight Crores and Seventy Five Lakhs Only) have
been assigned Ratings'as follows:

The Ratings are valid for twelve months from the date of our letter issued vide
letter no. BWR/BLR/DEL/ERC/AM lrggglzorT-r8 dated July zo, zorT and
subject to terms and conditions as per your mandate dated July 18, zorT 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.
,.t

I

\'. t-':'r' l

r Please refer to BWR website www.brickworkratings.com for definition of the ratings assigned...
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Fund Based
Cash Credit
Term Loans

t350.00
168.75

BWR A+
(Outlook Positive)

(Reaffirmed)

BWRA+(Pronouncedas
BWR Single A Plus)

(Placed on Credit Watch with
tive Implications

Non Fund Based

BG/LC

BWR AI
(Reaffirmed)

BWRAI(Pronouncedas
BWR Single A One)

(Placed on Credit Watch with
ive Implications)

Rs. 1568.75 Crores (INR One Thousand Five Hundred & Sixty Eight Crores

and Seventy Five Lakhs Only.)
* Detail,s of Bank Loon Facilitdes c're in Annexure I
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BWR/BLR/DEL/ERC/ AM I o13z I zo 18- r9 April o6, zorS

You are required to submit information 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 fi nances/performance without
any delay.

Best Regards,

Yours faithfuUy

Ashwini Mital
Senior General Manager - Ratings
Brickwork Ratings India Pvt. Ltd

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

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on tbe information obtained from the issuer and other reliable sources,

which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision

or completeness ofthe information obtained. And hence, the intbrmation in this report is presented "as is" without any express or implied

warranty ofany kind. BWR does not make any representation in respect to the truth or accuracy ofany such information. The rating assigned

by BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instmment and BWR shall not be liable

for any losses incurred by users from any use ofthis report or its contents. BWR has the right to change, suspend or withdrawthe ratings at

anv time for anv reasons.
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BWR/BLR/DEL/ERC/ AM I otgz I zo r8-r9

Kwalitv Limited

Annexure I: Details of the bank facilities rated*

April o6, zorS

Rs. Crores

Bank of lndia
(tead Bank)

07.09.2015 195.00 195.00 s.00 s.00 200.00

Bank of Baroda 27.O9.201.6 160.00 160.00 s00 500 16s.00

Andhra Bank 1_8.11.2016 190.00 190.00 500 500 195.00

lDBl Bank 04.02.2017 85.00 85.00 10,00 10.00 95.00

Corporation Bank Lt.11.2016 105.00 105.00 105.00

Allahabad Bank Ll.01..2017 95.00 95.00 9s.00

Central Bank of
India

19.12.2016 125.00 125.00 125.00

Dhanlaxmi Bank 29.12.2016 35.00 35.00 3s,00

Syndicate Bank 30.09.2016 50.00 50.00 50,00

Canara Bank 10,11.,2016 60.00 60.00 60.00

Proposed Limits

Proposed WC

Limits
250.00 25.00 275.00

lFCl Limited

Existing TL

Proposed TL

68.75
100.00

158.75

Total 1100.00 1518.75 25.00 s0.00 1568.75
nAs per information submit to BWR in zotT
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KwalityLimited

Annexure-II

The following documents/ information should be submitted to BWR:

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

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

confirmation about payment of instalment and interest as and when paid.

Schedule of Term Loan instalments and Interest due and pagnent made so far.

Certified copy of Quarterly Information Statements (QIS) and Half Yearly Information
Statements (HYIS) 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).

Information 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,
September and December each year.

Information on delays / defaults in servicing of debt obligations of any subsidiary /
other group companies, if any, as at the end of March, June, September and December
each year.

Any other statement / information sought by BWRfrom time to time.

tt. All the aforesaid information shall be mailed to dat@brickworkratings.com

Brickwork Ratings India Pvt. Ltd. Page 4 of 4

BESTECH Business Tower, Tower 'A', Unit No. 601, 6th Floor, SAS Nagar, Mohali, Punjab - ,|60 
059

Phone: +91 172 501229516 | info@brickworkratings.com . www.BrickworkRatings.com

3.

A.+.

5.

6.

7.

B.

9.

10.

CIN : U67 I 90I(A200?PTC043 59 I


