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Kind Attention: Mr. Santoslh Parab, Chief Financial Officer

Dear Sir,
Re: Ratings Letter of Camlin Fine Sciences Limited
India Ratings and Rescarch (Ind-Ra) has downgraded Camlin Fine Sciences Limited’s (CFSL) Long-

Ternt Issuer Rating to “IND BBB+ from "IND A-*. The Outlook is Negative The instrument-wise rating
actions are given below:

Instrument Type Size of Issue Rating/Outlook Rating Historical
{million) Action Rating/Outlook as on 21
December 2017
Term foan INR75 (reduced | IND BBB-+/Negative | Downgraded IND A-/Negative
S | from INR239.%y | -
Fuad-based Himis c\R.,QOU IND BRE ‘\Jw tives | Downgraded IND A- f\w ttive/IND
R I\{ B T . )‘\;‘4
Non-fund- based T [NR T8 PNl AL Doy, aded INDY Al

Details of bank facilities are mentioned in the Annexure.

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers
and underwriters and from other sources India Ratings believes to be credible. India Ratngs conducts a
rcasunabic investigation of the factual information rehied upon by it in accordance with its ratings

niethodology, and cbtains reasonable verification of that information from independent sources, 1o the
u\lum such sources are available for a piven secuniy

The mauner of India Ratings tuctual inw»‘(ig‘nm 1and the scope of the thivd-party veritication it obtains
will vary depending on the nature ol the rated security and its issuer, the requirements and practices in
India where the raed sceurity is offered and sold, the availability and nature of relevant public
information, access to the management of the issuer and its advisers, the availability of pre-existing third-
party verifications such as audit reports. agreed-upon procedures letters, appraisals, actuarial reports,
engineering reports. legal opinions and other reports provided by third parties, the availability of
independent and competent third-party verification sources with respect (o the particular security or in the
particular jurisdiction of the ssuer. and o varivte of ather tactors,

Users of India Ratings ratmgps shoold anderstand mat neither an enhanced factual mvestigation nor any
third-party verification can ensure that ali of the mtormation hdia Ratings relies on i connection with a
rating will bc accurate and complete. Ultimately, the issuer and its advisers are responsible tor the
accuracy of the informalion they provide to India Ratings and to the nmr«u in offering documents and
other reports. In issuing its ratings India Ratings must rely on the work of experts, including independent
auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further,
ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. o
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