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CARE REAFFIRMS THE RATINGS ASSIGNED TO THE BANK FACILITIES OF
P.D. AGRAWAL INFRASTRUCTURE LTD.
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Ratings
e Amount .1

Facility (Rs. crore) Ratings Remarks
Long-term 25.49 CARE BBB- Reaffirmed
Bank Facilities (reduced from Rs.29.46 crore) (Triple B Minus)
Long-term/Short- CARE BBB-/CARE A3
term 35.00 (Triple B Minus/ Reaffirmed
Bank Facilities A Three)
Short-term CARE A3
Bank Facilities 500 (A Three) Reaffirmed
Total 65.49

Rating Rationale

The ratings continue to derive strength from the vast experience of the promoters of P.D. Agrawal
Infrastructure Limited (PDAIL) in the construction industry, stable revenue from two operational
toll road projects, moderate order book position, presence of price-escalation clause in majority of
the projects on-hand and the Government’s focus on urban infrastructure and rural road project.
The ratings, however, continue to be constrained by the modest scale of its operations, geographical
and customer concentration, and its presence in a fragmented industry with intense competition
due to tender-driven nature of the business.

The ability of PDAIL to increase its scale of operations and order book through diversification into
new geographies and revenue segments while maintaining profitability margins and capital
structure would be the key rating sensitivities.

Background

Promoted by Mr P.D. Agrawal, Indore-based PDAIL was incorporated in 2001 to take over the
existing business operations of a partnership firm M/s. P.D. Agrawal on a going concern basis, which
was formed by Mr Agrawal in 1978. PDAIL is engaged in infrastructure development activities
mainly in construction of roads and bridges. PDAIL has two operational toll road projects under
Build-Operate-Transfer (BOT) basis in Punjab.

PDAIL earned a PAT of Rs.5.81 crore on a total operating income of Rs.80.35 crore in FY12 (refers to
the period from April 1 to March 31) as against a PAT of Rs.8.14 crore on a total operating income
of Rs.49.48 crore in FY11.
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CARE has classified instruments rated by it on the basis of complexity. This classification is
available at www.careratings.com. Investors/market intermediaries/regulators or others are welcome
to write to care@careratings.com for any clarifications.

! Complete definitions of the ratings assigned are available at www.careratings.com and other CARE
publications
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Disclaimer
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew,
disburse or recall the concerned bank facilities or to buy, sell or hold any security. CARE has based
its ratings on information obtained from sources believed by it to be accurate and reliable. CARE
does not, however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information.
Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee,
based on the amount and type of bank facilities/instruments.
“Credit Analysis and Research Limited is proposing, subject to market conditions and other
considerations, to make an initial public offer of its Equity Shares and has filed a red herring
prospectus (“RHP”) with the Registrar of Companies, Mumbai, Maharashtra. The RHP is available
on the website of SEBI at www.sebi.gov.in and on the websites of the Book Running Lead Managers
at www.investmentbank.kotak.com, www.dspml.com, www.edelweissfin.com,
www.icicisecurities.com, www.idbicapital.com and www.sbicaps.com. Investors should note that
investment in equity shares involves a high degree of risk and for details relating to the same, see
the section titled “Risk Factors” on page 15 of the RHP.”

“This press release is not for publication or distribution to persons in the United States, and is not an
offer for sale within the United States of any equity shares or any other security of Credit Analysis
and Research Limited. Securities of Credit Analysis and Research Limited, including its Equity
Shares, may not be offered or sold in the United States absent registration under U.S. securities laws
or unless exempt from registration under such laws.”
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and contact
numbers are given below:

HEAD OFFICE: MUMBAI

Mr. D.R. Dogra Mr. Rajesh Mokashi

Managing Director Dy. Managing Director

Mobile : +91-98204 16002 Mobile +91-98204 16001

E-mail : dr.dogra@careratings.com E-mail: rajesh.mokashi@careratings.com
Mr. Suryanarayan Iyer Rangaswamy Mr.Ankur Sachdeva

Senior Vice President - Marketing Vice President — Banks & Financial Services
Mobile: +91 9867365827 Mobile: +91-9819698985

mail: R Suryanarayan @careratings.com Email ankur.sachdeva@careratings.com
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HEAD OFFICE 4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway,
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CHENNALI | Mr. V Pradeep Kumar | Cell: +91 9840754521 | Tel: +91-44-2849 7812/2849 0811 | Fax:
+91-44-2849 0876 | Email: pradeep.kumar@careratings.com | Unit No. O-509/C, Spencer Plaza, 5th
Floor, No. 769, Anna Salai, Chennai - 600 002
AHMEDABAD | Mr. Mehul Pandya | Cell: +91-98242 56265 | Tel: +91-79-40265656 | Fax: +91-79-
40265657 | E-mail:mehul.pandya@careratings.com | 32, Titanium, Prahaladnagar Corporate Road,
Satellite, Ahmedabad - 380 015.
NEW DELHI | Ms. Swati Agrawal | Cell: +91-98117 45677 | Tel: +91- 11- 2331 8701/ 2371 6199 |
E-mail: swati.agrawal @careratings.com | 3" Floor, B -47, Inner Circle, Near Plaza Cinema,
Connaught Place, New Delhi - 110 001.
BENGALURU | Mr. Dinesh Sharma | Cell: +91 9900041975| Tel: +91-80-22117140 |
E-mail: dinesh.sharma@careratings.com | Unit No. 8, I floor, Commander's Place, No. 6, Raja Ram
Mohan Roy Road, (Opp. P F Office), Richmond Circle, Bangalore - 560 025.

HYDERABAD | Mr. Saikat Roy || Tel: +91-40-40102030 |
E-mail: saikat.roy@careratings.com | 401, Ashoka Scintilla | 3-6-520, Himayat Nagar | Hyderabad -
500 029.
PUNE | Mr. Rahul Patni | Cell: +91-78754 33355 | Tel: +91-20- 4000 9000 |
E-mail: rahul.patni@careratings.com | 9th Floor, Pride Kumar Senate, Plot No. 970, Bhamburda,
Senapati Bapat Road, Shivaji Nagar, Pune - 411 015.
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