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SEBI's circular no. SEBI/HO/MIRSD/MIRSD_CRADT/P/CIR/2021/594 dated July 16, 2021, and subsequent circular no.
SEBI/HO/MIRSD/MIRSD_CRADT /P/CIR/2022/43 dated April 1, 2022, has /nter alia advised Credit Rating Agencies (CRAs) to align
their rating scales with the rating scales prescribed under the guidelines of respective financial sector regulator or authority in
terms of Regulation 9(f) of CRA Regulations, or in absence of the same, follow rating scales prescribed by the Board vide circular
dated June 15, 2011, June 13, 2019, or any other circular issued by the Board from time to time.

Further, RBI vide circular no. RBI/2022-23/37 DOR.FIN.REC.N0.30/3.10.001/2022-23 dated May 02, 2022, has inter alia
mentioned that minimum investment grade credit rating for deposits shall be ‘BBB-'.

Pursuant to the above regulations, CARE Ratings Limited has revised its rating symbols for Fixed Deposit ratings of the issuers

mentioned below.

Fixed Deposit Ratings

Company Name

Instrument

Amount
(Rs. crore)

Earlier Rating

Rating! with Revised
Symbol

fim?tztj Healthcare Fixed Deposit 8.00 | CARE B (FD); Negative CARE B; Negative

Continental Device . . . .

India Private Limited Fixed Deposit 7.81 CARE BBB (FD); Stable CARE BBB; Stable

DCM Shriram Fixed Deposit 1500 | CARE A+ (FD); Stable CARE A+; Stable

Industries Limited

Shambur Suaar Mill CARE A+ (FD) (Under CARE A+ (Under Credit

namp 9 Fixed Deposit 35.00 Credit watch with watch with Developing

Limited . . S
Developing Implications); Implications);

Eiﬁ{eFfj“bber Company Fixed Deposit 12.00 | CARE BB+ (FD); Stable CARE BB+; Stable

qu‘l’t';z Industries Fixed Deposit 83.00 | CARE A (FD); Negative CARE A; Negative

Sﬁgg Patil Industries Fixed Deposit 65.00 | CARE BBB- (FD); Stable CARE BBB-; Stable

Gillanders Arbuthnot & Fixed Deposit 31.92 | CARE BBB (FD); Positive CARE BBB; Positive

Co Limited

S‘;ﬂ?gj” Biorefineries Fixed Deposit 75.00 | CARE BBB (FD); Stable CARE BBB; Stable

Grauer And Weil Fixed Deposit 10.00 | CARE AA- (FD); Stable CARE AA-; Stable

(india) Limited

HDFC Bank Limited Fixed Deposit - CARE AAA (FD); Stable CARE AAA; Stable

Housing and Urban

Development Fixed Deposit 50.00 CARE AAA (FD); Stable CARE AAA; Stable

Corporation Limited

ICICI Bank Limited Fixed Deposit - CARE AAA (FD); Stable CARE AAA; Stable

ICICI Home Finance Fixed Deposit 5,000.00 | CARE AAA (FD); Stable CARE AAA; Stable

Company Limited

Inkel Limited Fixed Deposit 40.00 CARE C (FD); Stable CARE C; Stable

JL'i(mLi?:jhm' Cement Fixed Deposit 100.00 | CARE AA (FD); Stable CARE AA; Stable

! Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications.

1

CARE Ratings Limited



http://www.careedge.in/

MR EEERE

Company Name

JK Tyre and Industries

Instrument

FD (Long-term)/ FD

Amount
(Rs. crore)

Earlier Rating

CARE A (FD) / CARE Al

Care

RATINGS

Rating! with Revised
Symbol

Limited (Short-term) 140.00 (FD); Stable CARE A/ CARE AL; Stable
K.C.P. Sugar and

Industries Corporation Fixed Deposit 89.27 | CARE A- (FD); Negative CARE A-; Negative
Limited

KEI Industries Limited Fixed Deposit 5.00 CARE AA- (FD); Stable CARE AA-; Stable
E‘;:i’;;‘ém Papers Fixed Deposit 45.00 | CARE BBB (FD); Stable CARE BBB; Stable
Newlink Overseas Fixed Deposit 15.12 CARE D (FD) CARE D
Finance Limited

Omaxe Limited Fixed Deposit 18.00 CARE BB (FD); Stable CARE BB; Stable
Omaxe Limited Fixed Deposit 3.00 CARE BB (FD); Stable CARE BB; Stable
Orient Press Limited Fixed Deposit 8.00 | CARE BBB- (FD); Negative CARE BBB-; Negative

P.N. Gadgil and Sons

Limited Fixed Deposit 50.00 CARE A+ (FD); Stable CARE A+; Stable
Ei“r']ﬁtsgus'”g Finance Fixed Deposit 28,500.00 | CARE AA (FD); Stable CARE AA; Stable
Reliance Retail Limited Fixed Deposit 500.00 CARE AAA (FD); Stable CARE AAA; Stable
Samast Vikas Limited Fixed Deposit 40.00 CARE BB- (FD); Stable CARE BB-; Stable
Sardar Sarovar
Narmada Nigam Fixed Deposit 1,000.00 | CARE BBB+ (FD); Stable CARE BBB+; Stable
Limited
savery Transport Fixed Deposit 0.04 | CARE BBB+ (FD); Stable CARE BBB+; Stable
Finance Limited
fiar%’i?e';”dus”'es Fixed Deposit 35.00 | CARE BBB-+ (FD); Stable CARE BBB+; Stable
phreyans Industries Fixed Deposit 594 |  CARE A- (FD); Stable CARE A-; Stable
. . . CARE AA (FD) (Under CARE AA (Under Credit
S_hrlram C'ty Union Fixed Deposit 10.00 | Credit watch with Positive watch with Positive
Finance Limited S -
Implications); Implications);
Small Industries
Development Bank of Fixed Deposit 10,000.00 CARE AAA (FD); Stable CARE AAA; Stable
India
Unique Estates
Development Fixed Deposit 55.00 CARE A (FD); Stable CARE A; Stable
Company Limited
[isaka Industries Fixed Deposit 25.00 | CARE AA- (FD); Stable CARE AA-; Stable
CARE BB+ (FD); Stable CARE BB+; Stable
3F Industries Limited Fixed Deposit 100.00 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*
Baba Puran Dass CARE BB- (FD); Stable CARE BB-; Stable
Financial Services Fixed Deposit 3.00 ISSUER NOT ISSUER NOT
Limited COOPERATING* COOPERATING*
CHD Developers Fixed Deposit 38.15 CARE D (FD); ISSUER CARE D; ISSUER NOT
Limited po ) NOT COOPERATING* COOPERATING*
CHD Developers . . CARE D (FD); ISSUER CARE D; ISSUER NOT
Limited Fixed Deposit 737 | NOT COOPERATING* COOPERATING*
Damodar Industries CARE BB+ (FD); Stable CARE BB+; Stable
Limited Fixed Deposit 40.00 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*
Future Enterprises . . CARE D (FD); ISSUER CARE D; ISSUER NOT
Limited Fixed Deposit 70000 | NOT COOPERATING* COOPERATING*
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Company Name Instrument (::2:0':2) Earlier Rating Batig S;v:lt:olliewsed
Kandagiri Spinnin . . CARE D (FD); ISSUER CARE D; ISSUER NOT
Mills Limited Fixed Deposit 1401 | (O O PEAATINGS COOPERATING*
Manipal Housing CARE BBB+ (FD); Stable CARE BBB+; Stable
Finance Syndicate Fixed Deposit 45.00 ISSUER NOT ISSUER NOT
Limited COOPERATING* COOPERATING*
CARE BB+ (FD); Stable CARE BB+; Stable
NCL Industries Limited Fixed Deposit 65.00 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*
Paranjape Schemes Fixed Deposit 55.00 CARE D (FD); ISSUER CARE D; ISSUER NOT
(Construction) Limited ) NOT COOPERATING* COOPERATING*
- . . CARE D (FD); ISSUER CARE D; ISSUER NOT
PC Jeweller Limited Fixed Deposit 300.00 NOT COOPERATING* COOPERATING*
Rajparis Civil _ _ CARE BB+ (FD); Stable CARE BB+; Stable
Constructions Limited Fixed Deposit 7.04 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*
Royal Castor Products _ _ CARE BB+ (FD); Stable CARE BB+; Stable
Limited Fixed Deposit 12.00 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*
. CARE A (FD); Stable CARE A; Stable
z:gns]:’c‘:l‘g'tﬁftfg & Fixed Deposit 80.00 ISSUER NOT ISSUER NOT
COOPERATING* COOPERATING*

It may be noted that the aforesaid change in rating symbols is not to be construed, as a change in the rating.

Note on complexity levels of the rated instrument: CARE Ratings Ltd. has classified instruments rated by it on the basis of
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any clarifications.

Contact us
Media Contact
Name — Mr. Mradul Mishra
Contact no. - +91-22-6754 3596
Email ID - mradul.mishra@careedge.in

About CARE Ratings Limited:

Established in 1993, CARE Ratings Ltd. is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India (SEBI), it has also been acknowledged as an External Credit Assessment Institution (ECAI) by the
Reserve Bank of India (RBI). With an equitable position in the Indian capital market, CARE Ratings Limited provides a wide array
of credit rating services that help corporates to raise capital and enable investors to make informed decisions backed by knowledge
and assessment provided by the company.

With an established track record of rating companies over almost three decades, we follow a robust and transparent rating process
that leverages our domain and analytical expertise backed by the methodologies congruent with the international best practices.
CARE Ratings Limited has had a pivotal role to play in developing bank debt and capital market instruments including CPs,
corporate bonds and debentures, and structured credit.

Disclaimer

The ratings issued by CARE Ratings Limited are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations
to sanction, renew, disburse or recall the concerned bank facilities or to buy, sell or hold any security. These ratings do not convey suitability or price for the investor.
The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks based on information obtained from reliable and
credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid
a credit rating fee, based on the amount and type of bank facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other
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commercial transactions with the entity. In case of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the
capital deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of capital
or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings Limited is not responsible
for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating.

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in case of rating
downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades.

**For detailed Press Release/Rationale Report on any company and subscription information, please contact us
at www.careedge.in
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