HCC/SEC/CREDIT- RATING/2026

June 30, 2026

BSE Limited

Dalal Street,
Mumbai-400 001.

The Corporate Relationship Dept,
Phiroze Jeejeebhoy Towers,

Scrip Code - 500185, 974246, 974247,
974249, 974250

Exchange Plaza,

Bandra (East),
Mumbai-400 051.
Symbol - HCC

National Stock Exchange of India Ltd.

Bandra-Kurla Complex,

Dear Sir / Madam,

Sub : Update on Credit Ratings pursuant to Regulations 30, 51 and 55 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulations 30, 51 and 55 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015, please find below the details of the credit ratings of the
Company’s Bank facilities / Non-convertible Debentures / Optionally Convertible Debentures
reaffirmed by Infomerics Valuation and Rating Limited.

Positive Outlook)

Facilities/Instruments | Amount | Ratings ~ | Rating Action
Long Term Bank VR BBB-/ Positive
Facilities (IVR Triple B Minus with | Rating Reaffirmed
Positive Outlook)
7412.00
Short  Term Bank IVR A3
Facilities (IVR A Three) Rating Reaffirmed
Non-Convertible IVR BBB-/ Positive
Debentures 457.90 | (IVR Triple B Minus with | Rating Reaffirmed
Positive Outlook)
Optionally Fully IVR BBB-/ Positive
Convertible Debentures 275.63 | (IVR Triple B Minus with | Rating Reaffirmed

The letter received from Infomerics Valuation and Rating Limited along with Rating Rationale
reaffirming the above-mentioned credit rating is enclosed.

Hindustan Construction Co Ltd

Hincon House, Lal Bahadur Shastri Marg,
Vikhroli (West), Mumbai 400 083, India
Tel: +91 22 25677 5959 Fax : +91 22 2577 7568

www.hccindia.com




We request you to kindly take the above on record.

Yours sincerely,

For Hindustan Construction Company Ltd.
NITESH @
KUMAR
JHA
Nitesh Kumar Jha
Company Secretary

Encl.: As above

www . hccindia.com
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Ratings

Mr. Rahul Shukla,

CFO,

Hindustan Construction Company Limited,
Hincon [ouse,

1.BS Marg, Vikhroli (West),

Mumbai - 400083

June 30, 2026
Dear Sir,

Please refer to ourrating letters dated June 26, 2026, and June 30, 2026, and your

representation email dated June 29, 2026, on the above subject.

1. Therepresentation made by you was placed before the Reviewing Authority as per the policy
of the Company. lHHowever, on carefully examining the representation made by you regarding
the revision in credit rating assigned, the Committee has not observed any material
information which can impact the rating already assigned. Therefore, we regret to inform

you that the rating assigned to you as under remains unchanged.

Total Bank Loan ‘ _ - . - N i ) -
Facilities Rated Rs. 7412.00 Crore 7 - Rt.gglfnl(lr
Long Term Rating IVR BBB-/ Positive (Rating Reaffirmed) | RBI

Short Term Rating | IVR A3 (Rating Reaffirmed) | RBI

AKindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the
grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall |
i - |
not be available.
Amount (Rs. crore) | Ratings
275.63

Instrument
Optionally Convertible
Debentures

IVR BBB-/

] Positive

275.63 (Rupees Two Hundred Seventy-Five Crore and

Sixty-Three Lakh Only) ‘
~Kindly note that for activities or instruments falling under the purview of FSRs other than SE B1, the

grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall

| not be available.

jéting?\ction 1 Regulator” ‘I
Rating Reaffirmed MCA ‘
!

Total

lnsuumem A_;ilgun_f (Rs. c_raflz)__ _‘ R'ltmgs B 7Ratiné Action Regulator” \
J '

Non- Convertible | 7 g VR BBB-/ Rating Reaffirmed | SEBI
Debentures Positive | |
Non- Convertible 0.00 (Pr Lvmusly rated | Withdrawn UVR - [
Debentures e l60wmre) | BEB-/Bble) | DoongWithdrawn | SIE |
Total 457.99 {Rupees F our Hundred F ifty- -Seven Crore and Ninety-

| Nine Lakh Only)
AMKindly note that for activitics or instruments !allmg, under the purview of FSRs other Lh n SEBI, the ‘
grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall

not he available. ‘%})

Head Office : Flat No. 104/108, First Floor Golf Apartments, Sujan Singh Park, Maharishi Ramanna Marg, New Delhi - 1101 (INDlA}
Phone : 011 - 41410244, 40154576, 24611910, 24654796 Fax : 011 - 24627549
Corporate Office : Office No. 1102,1103,1104, B-Wing, Kanakig ¥l Sisest, Off. Andheri Kurla Road,Andheri East, Mumbai-400093, (INDIA)
Phone No. : 022 - 62396023, 62396053 E-mail : info@infomerics.com, Website : www.infomerics.com

CIN : U32202DL1986PLC024575
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2. Details of the rated facilities are provided in Annexure [ and list of activities / instruments
and names of regulators are given in Annexure I1.
3. For rating symbols for long term and short-term rating, definitions, criteria and

methodologies and appeal policy please refer to our website www.infomerics.com.

4. In this connection, we assure you that the facts mentioned in your letter under reference
were considered while deciding the rating (s).
Thanking you,

Yours faithfully,

O8N
7~

Onish

Rating Analyst

limail: onish@infomerics.com
Disclaimer: Infomerics ratings are independent opinions on the credit risk of the issue/issuer as of the
date they are assigned and do not constitute statements of fact or recommendations to buy, hold or sell
securities. The rating reflects Infomerics” opinion on the relative credit risk of the rated instrument or
entity at the time it is assigned. Infomerics reserves the right to change or withdraw the credit ratings at
any point in time. Infomerics ratings are based on information and data provided by the issuer or obtained
from sources believed by Infomerics to be accurate and reliable. Infomerics does not conduct any audit,
due diligence or independent verification of the rated issuer or of the information provided to it unless
specifically required under applicable regulatory guidelines. The credit ratings are not recommendations
to sanction, renew, disburse, or recall the concerned bank facilities. While reasonable care has been laken
to ensure the accuracy of the information herein, it is provided on an ‘as is’ basis and to the maximum
extent permitted by law without warranty of any kind. Infomerics makes no representation or warranty,
express or implied, regarding the accuracy, adequacy, timeliness, or completeness of any information
contained in this report. All entities whose bank facilities/instruments are rated by us have paid a credit |
rating fee, based on the amount and type of bank facilities/instruments. Infomerics, or any of its group
companics, may have provided other permissible services other than credit ratings to the rated issuer in
the ordinary course of business. To the maximum extent permitted by applicable law, in no event shall
Infomerics, its affiliates, or their respective directors, officers, sharcholders, employees, or agents be liable
to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special, or |
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lostincome, lost
profits, or opportunity costs) arising from any use of this report. Any person accessing or using this report
shall do so at their own risk. Infomerics shall have no obligation Lo update, revise or supplement this report
alter its publication except as required under applicable regulatory guidelines. The ratings and reports
issued by Infomerics are intended for use in accordance with-applicable laws and regulatory requirements
governing credit rating agencies in India.
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Lender
Name

LIC
ARCIL

ACRE

Karnataka
Bank

Bank of
Baroda
Contral Bank
ol India
PPunjah
National
Bank

State Bank of
India

Union Bank
ol India
Bank ol
Baroda
Gentral bank
ol India

IDBI Bank

SREI
Equipment

| mance Lid.

State Bank of
India

[Inion Bank
of India
Bank of
Maharashtra
Punjab
National
Bank

Central bank
of India

I'ederal Bank

1FCT L.

Indian
Overseas
Bank

NABARD

ey Annexure | , )
Name of Coupon = Size of Rating _—
o Date of e : Jisting
Facility/ ISIN ls;;’\n‘;c Rate/ M?)t:treuy Facility (Rs. | Assigned/ ISIL;L::!E’
Security B | IRR | " | Crore) | Outlook |
. INELA9 | September 4 March " IVR BBB-/ e
NED | Abzsei | e zesa | 99 | 31,702 20 Positive | 5ted
INE549 | September 4 March = IVR BBB-/ "
NCD | A08963 | 26,2022 0.01% 31, 2029 124.00 eitives Listed
INES49 | September & June 30, s IVR BBB-/ g
NED | o213 | 26202 | V% | Togug i Positive | ted
0.00
. INES49 | September March (Reduced " .
J o o, sl
L A07239 | 26,2022 | 9P | 312028 | momis. 4 FaRtER
I{ - ] 160crore) |
14.40 WRBBB-F 1 ision
sl Positive
31.50 RREERS | e
= Positive
. INES4Y | Seplember June 30, . IV BBBB-/
‘) 3 b g ( i A5l
Hes A0B971 | 26,2022 | U01% 2031 FA0 Positive bl
37.80 WREBEY | iy
= Positive | 7
32.10 WERERE | Tasee
- — . | Posilive |
a2 WREBEEA | oomron
Positive
R W BBEY | o feted
|- Positive
5.3 e }.3}.;“_/ Unlisted
I _ Positive
14.95 ]Y,R B:?B:/ Unlisted
o INES49 | January |00 March RS
¢ AD7262 | 06,2017 SR o aiae . IVR BBB-/ .
1.92 e Unlisted
| B UC | Positive
6.57 W '.“.m-/ Unlisted
I " | Posilive
4.08 WREBBB-/ | ) iisted
o Positive
1.17 ¥k !;1§13~/ Unlisted
Positive
6.65 PREOB | Gt
Positive |
3.36 WREBE | yoncien
| Positive
acn INEEGA9 January 0.01% March 20.54 “{,R !?l},”}:/ Unlisted
‘ AO7247 | 06,2017 | gt 2098 e
12.87 WREBBE-S | pisston
Positive
6.38 R }?}.3]3-/ Unlisted
A Positive
Page 3 0f 9

Regu
lator”®

SEBI
SEBI
SEBI
SEBI
SEBI
SEBI
SEBI
SEBI
SEBI
MCA

MCA

MCA
MCA

MCA
MCA
MCA
MCA
MCA

MCA

MCA
MCA

MCA

Cornplisity

Iyl o
Simple
Sunple

Simple

Simple

Simple

Simple

Simple

Simple
Simple
Complex
Complex

Complex

Complex

Complex
Complex

Complex

Complex

Complex

Complex

Complex

[ Complex

} Complex

0%
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Lender
Name

State Bank of
India

Canara Bank
Punjab
Nalional
Bank

Bank of
Baroda
Central bank
of India

The Federal
Bank Lid.

IDBI Bank
1FCT Lad,

NABARD
SREI
Equipment
Finance Lud.
State Bank of
India

Union Bank

ol India

Canara Bank

Bank of

Maharashtra
Punjab
National

Bank

Bank of
Barada

Federal Bank
ICICT Bank
IDBI Bank

Indhian Bank

Janumu and
Kashmir bank
Standard
Chartered
Bank

State Bank of
India

Union Bank
ol India

Name of
Facility/

Security

och

ocn

ISIN

INES49
A07254

INE549
A07270

Date of
Issuance

January
06,2017

January
06,2017

Coupon
Rate/

IRR

0.01%

0.01%

Maturity
Date

March
31,2029

March
31,2029

Page 4 of 9

Size of Rating
Facility (Rs. | Assigned/
Crore) | Outlook
19.81 IVR ]_3}?}3-/
| Positive
177 TV)R IISI.SIS-/
R Posilive
769 IVR I?I?B-/
Positive
056 IVR ]?I?B—/
Positive
1.19 IVR 1?}?!}-/
e S Posilive.
0.45 IV,R 1;}313«/
Positive
2.00 IVR I?!?H-/
| Positive
2.72 IVR }? }%li-/
Positive
p IVR BBB-/
i Positive
313 IVR l;il?[s-/
Paositive
2.39 IVR BI?B-/
== Positive
0.89 IVR l?I?B-/
] Pasilive
0.20 IVR l?f?li-/
Positive
0.55 IVR BBB-/
Positive
0.81 IVR El?}%/
Positive
27.89 VR l?l?ki-/
Positive
- IVR BBB-/
7.287777 _ prsines
0.00 IVR l?}%li-/
| Fositve
15.21 PP IRE
Positive
12.22 IVR I?I?HA/
B Positive
18.80 IVR I?I?BA/
Positive
IVR BBB-/
14
. Positive
16.90 IVR I?I%li-/
Positive
IVR BBB-/
11.8 e
8,2 ~ Positive

Listing
Status

Unlisted

Unlisted
Unlisted

Unlisted
Unlisted
Unlisted
Unlisted
Unlisted

Unlisted
Unlisted

Unlisted
Unlisted
Unlisted

Unlisted
Unlisted

Unlisted
Unhisted
Unlisted
Unlisted

Unihisted

Unlisted

Unlisted

Unlisted

Unlisted

Regu
lator®

MCA

MCA
MCA
MCA

MCA

MCA
MCA

MCA

MCA |

MCA
MCGA .
MCA |
MCA
MCA
MCA
MCA
MCA
MCA
MCA

MCA
MCA

MCA

MCA

Complex

Complex

Complex

Complex
Complex
Complex
Complex
Complex

Complex

GComplex

Complex
Complex
Complex

Complex

Complex

Complex
Complex
Complex
Complex
Complex

Complex

Complex

Comples

Complex

vy
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Name of T Coupon o - Size of Rating
Lender Facility/ ISIN Vi Rate/ Bexdie y Facility (Rs. | Assigned/
Name Securily W omr | "™ | crore) | Outlook
Canara Bank 0.14 R '.ﬂf"B"/
Positive
Punjab
National 1184 e m?”'/
Positive
Bank | - ) N |- = — ANy
DBS Bank INE549 January o March IVR BBB-/
# 3 18 25
India L. —— A07288 | 06,2017 01 | 31,2079 65 Positive
Asia
:U)Ilt)]‘mml}ux vt T ] Matcch o IVR BER-/
- ek ’ 31,2029 % Positive
(Mauritius)
L (AOML) I i ) A -
’ IVR BBB-/
Axis Bank (_u?j:’:!‘p - - - 21.60 Positive/
Nl L,Ci B ) IVRA3
Arbitration IVR BBR-/
Axis Bank Bank - i = 412.20 Positive/
Guarantee | oo sl I R
Bank of Bank IYR ?BBJ
Baroda (ruarantee : : ’ Sl ol §
et - | [IVRA3 |
Bell Arbitration IVR BBB-/
Bt Banlk - - - 140,60 Positive/
- : Guarantee B B . [VR A3
: IVR BBB-/
Canara Bank (’uf::lrl{t - - - 247.57 Positive/
it [ L | | 1VRA3
Arhitration IVR BBB-/
Canara Bank Bank - - - 17735 Positive/
Guarantee | | IVR A3
; Arbitration IVR BBB-/
Central Ban]
”: il . Bank < : 2627 Positive/
: Guarantee ) T . || IVRA3Z
— IVR BBB-/
DBS Bank L VO - - - 101.49 Positive/
1 IVRA3
Arbitration IVR BBB-/
DBS Bank Bank - - - 64.00 Positive/
| Guarantee | ) - IVR A3
d . | Arbitration IVR BBB-/
XM Bank of
lnd;d R Bank - - - 600.00 Positive/
: Guarantee W - IVR A3
: IVR BBB-/
Federal Bank (_uf‘i?h - - - - 14.52 Posilive/
dardne B __]_VR_A‘;
Arbitration IVR BBB-/
Federal Bank Bank - - = 30.00 Positive/
Guarantee IVR A3
; IVR BBB-/
1161 Bank (ufl‘;icc ; 5 - 1062.95 Positive/
: e 5 e - IVR A3
Page 50f 9

Listing
Status

Unlisted

Unlisted

Unlisted

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Regu | O
lator” |

MGA |
MCA

MCA

RBI

RBI

RBI

REI

RBI

RBI

REI

RBI

RBI

REI

RBI

RBI

RBI

o

Complex
Complex

Complex

Stmple

Simple
Simple
Simple
Simple
Simple
Simple
Simple
Simple
Simiple
Simple
Simple
Simple

Simple

-

'
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Name of
Lender Facility/
Security
Arbitration
1CICI Bank Bank
Guarantee
19131 Bank Bt
Guarantece
Arbitration
IDBI Bank Bank
Guarantee
Arbitration
114G L. Bank
Guarantee
Indian Bank < Gank
Guarantee
Arbitration
Indian Bank Bank
Guarantee
ll]t!l:_!f] - Bl
Ouerseas 3
Bank Guarantee
Indian Arbitration
Overseas Bank
Bank Guarantee
I;'m?mu_u\- Rtle
Kashmir
Guarantee

Bank Ltd.
Jammu &
Kashmir
Bank Ltd.

NABARD

Punjab
National
Bank
Punjab
National
Bank

SREL
Equipment
Finance ltd.
Standard
Chartered
Bank

State Bank of
India

State Bank of

India

Union Banlk
ol India

Guarantee

Arbitration
Bank
Guarantee
Arbitration
Bank
Guarantee

Bank
Guarantee

Arbitration
Bank
Guarantee |
Arbitration
Bank
Guarantee
Arbitration
Bank

Bank
Guarantee

Arbitration
Bank
Guarantee
Bank
Guarantee

Date of
Issuance

Coupon

Maturity
Date

Size of

Crore)

Facility (Rs.

Rating
Assigned/
Outook

200.00

225.69

737.53

372

415.86

28.73

13.00

3273

IVR BBB-/

Positive/

IVRA3
IVR BBB-/

Positive/

IVR A3
IVR BBB-/

Positive/

IVR A3
IVR BBB-/
Positive/
~ IVR A3
IVR BBB-/

Positive/

~ IVRA3

IVR BBB-/
Positive/

_ IVR A3
IVR BBB-/
Pasitive/

~ IVRA3

IVR BBB-/
Positive/

IVRA3 |

49.88

26.85

216

787.04

605.40

70.42

92.02

Page 6 of 9

608.35

246.30

80.68

IVR BBB-/
Positive/
IVRA3Z
IVR BBB-/
Pasitive/
_IVRA3
IVR BBB-/
Positive/
IVR A3
IVR BBB-/
Puositive/
IVRA3
IVR BBB-/
Positive/
~ IVRA3
IVR BBB-/
Positive/
IVR A3
IVR BBB-/
Positive/
_ IVRA3
IVR BBB-/
Positive/
VR A3
IVR BBB-/
Positive/
IVR A3
IVR BBB-/
 Positive/

F

Listing
Status

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Regu
| Tator® jdt
RBI Simple
RBI Simple
RBI Simple
RBI | Simple
REI Simple
RBI | Simple
RBI Sumnple
RBI Simple
Ri}li Simple
Ri3l ! Simple
RBI Simple
RBI . Simple
RBI Simple
RBI Simple
RBI Simple
RBI Simple
|
REI Simple
|
RBI ’ Simple
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Lender
Name

i Union Bank
ol India

| US Exim

Proposed

Name of
Facility/

Security |

Arbitration
Bank
Guarantec

Term Loan
Bank
Guarantee

$Withdrawn

Date of
Issuance

Rate/

_IRR

Maturity
Date

Dee 31,
2030

Size of

Facility (Rs.

Crore)

27.96

56.04

60.60

Rating
Assigned/
Outlook
VR AZ
IVR BBB-/
Positive/
~ IWVRA3
IVR BBB-/
~ Positive
IVR BBB-/
Positive/
IVR A3

Listing
Status

NA

Regu
lator?

~Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI,
the grievance/dispute redressal mechanisms and inveslor protection mechanisms provided by

SEBI shall not be available.

Page 7 of 9
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Annexure Il: List of activities / instruments and names of regulators

- - l

Instrument / activity Name

Listed/Proposed Lo be listed Bonds/Debentures/Preference Shares

Unlisted/Proposed Lo be unlisted Bonds/Debentures/ Preference Shares
Listed PTCs / Securitisation Noles (originated by entities regulated by RBI) i
Listed PTCs / Securitisation Notes (originated by entities not regulated by RHI) T

Unlisted PTCs / Sccuritisation Notes (originated by entities regulated by RBI) *

Listed Commercial Paper and NCDs with original maturity less than 1 year

Unlisted Commercial Paper and NCDs with original maturity less than 1 year

Loan Facilities (IFund/Non-Fund Based) from Bank / NBFCs/ NI1B/ Fls » \
lixternal  Commercial  Borrowings/Loans [rom overseas  lenders/Loans  [rom A‘
Multilaterals
Certificates of Deposit
Fixed Deposits raised by N}'E‘I*'Qg,_rl}anks, HECs, Fls
Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls

Inter Corporate Deposits/Loans extended by Corporates
Borrowing programme ~

Issuer Ratings it

Credit Ratings for Capitalrl’rortcgly_m Oriented Schemes (,b,y Mul}al Vl"un_ds and AlFs)

Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs

Listed Security Receipts

Unlisted Security Receipts

Independent Credit Evaluation (ICE)

Iixpected Loss Ratings (For Loan Facilities |Fund/Non-Fund based| from
Banks/NBFCs/NIIB/F1s) 1 - -

ixpected Loss Ratings (Listed / Proposed to be listed Bonds / Debentures / Preference
Shares (all securities)) A _ )

Expected Loss Ratings (Unlisted / Proposed to be unlisted Bonds/ Debentures /
Preference Shares (all securities))

Unlisted P'I'Cs / Securitisation Notes (originated by entities not regulated by RBI) @

Page 8 of 9

Regulator of the
instrument

SEBI
MCA
SEBI
SEBI
RBI

R
RBI
RI31

RBI

RBI

RBI

MCA

MCA
Refer foot note
Refer foot note

SEBI

SERBI

SERI

RBI

RBI

RBI
SEBI

MCA

Investor-side Regulator
such as IRDAIL PERDA

O

Continuation Sheet No.
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Footnotes:

*Includes securitisation transactions involving assignee payout, acquirer’s payoul.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed

or otherwise), bank loans, commercial paper (listed or otherwise), etc. The regulator of the

instrument may accordingly he SEBI, RBI or MCA and can only be delermined upon issuance. In Press

Release(s) subsequent to issuance(s), CRA shall sepurately capture the rated quantum details along

with names of respective regulators.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The

rating scale and definitions are being followed as stipulated in SEBI Master Circular for CRAs.
Includes bank facilities such as liquidity facility, second loss fucility that are part of securitisation

transactions.

@ These ratings were assigned during regulatory regime prior to the introduction of SEBI CRA

Circular dated teb 10, 2026, and accordingly, investor side regulators have been included.

20

Page 9 of 9
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Hindustan Construction Company Limited

June 30,2026
Rating Action
Total Bank L
° ?_ .an oan Rs. 7412.00 Crore (Reduced from Rs. 7425.50 crore) | Regulator”
Facilities Rated

IVR BBB-/ Positive (Rating Reaffirmed and Outlook
revised to ‘Positive’ from ‘Stable’)
Short Term Rating | IVR A3 (Rating Reaffirmed) RBI

~Kindly note that for activities or instruments falling under the purview of FSRs other than
SEBI, the grievance/dispute redressal mechanisms and investor protection mechanisms
provided by SEBI shall not be available.

Long Term Rating RBI

Instrument | Amount (Rs. crore) | Ratings Rating Action Regulator”
Optiona?ly IVR BBB-/ Rating Reaff.“lrmed and
Convertible | 275.63 Positive Outlook revised to MCA
Debentures ‘Positive’ from ‘Stable’

275.63 (Rupees Two Hundred Seventy-Five Crore and Sixty-
Total

Three Lakh Only)

~Kindly note that for activities or instruments falling under the purview of FSRs other than
SEBI, the grievance/dispute redressal mechanisms and investor protection mechanisms
provided by SEBI shall not be available.

Instrument | Amount (Rs. . Rating Action Regulator”
Ratings
crore)
Non- Rating Reaffirmed and
. IVR BBB-/ .
Convertible | 457.99 . Outlook revised to SEBI
Positive .- , ,
Debentures Positive’ from ‘Stable
Non- Withdrawn
0.00 Previousl
Convertible ( y (IVR BBB-/ Rating Withdrawn SEBI
rated Rs. 1.60 crore)
Debentures Stable)
457.99 (Rupees Four Hundred Fifty-Seven Crore and Ninety-
Total i
Nine Lakh Only)

~Kindly note that for activities or instruments falling under the purview of FSRs other than
SEBI, the grievance/dispute redressal mechanisms and investor protection mechanisms
provided by SEBI shall not be available.

Refer Annexures for details of facilities/instruments, facility wise lender details, and detailed explanation
of covenants.

Note: None of the Directors on Infomerics Board are members of rating committee and thus do not participate
in discussion or assignment of any ratings. The Board of Directors also does not discuss any ratings at its
meetings.

Page | 1
www.infomerics.com
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Rationale

The revision in the outlook on the ratings assigned to the bank facilities and instruments of
Hindustan Construction Company Limited (HCC) reflects the expectation of a ramp-up in
execution of projects that were in the mobilisation stage in FY2026 (FY refers to the period April
1 to March 31), which is expected to translate into higher revenues and cash accruals in FY2027.
The outlook revision also factors in the expectation of continued deleveraging, supported by
healthy operating cash flows and use of court bank guarantees for prepayments, which is
expected to strengthen the company's liquidity. The reaffirmation of the ratings continues to
factor in HCC's healthy and diversified order book providing revenue visibility, stable operating
performance despite moderation in revenue and in FY2026, improved financial profile through
capital infusion, debt reduction and reduction in corporate guarantees, and the extensive
experience of the management & established track record of the company in the civil construction
industry. The ratings, however, remain constrained by the company's relatively high leverage and
debt repayment obligations, elongated receivable cycle, exposure to project execution risks, and
presence in a highly fragmented and competitive industry.

Also, Infomerics Ratings has withdrawn its rating on the NCDs with ISIN: INE549A07239 basis
the request letter from the company and the No dues Certificate as it has been fully paid off. The

rating withdrawal is in accordance with Infomerics policy on withdrawal of ratings.

Outlook: Positive

The Positive Outlook reflects the expectation that HCC's healthy order book will translate into
higher project execution, resulting in improved revenues and cash accruals over the medium
term. The outlook also factors in the expectation of continued deleveraging, leading to an

improvement in the company's liquidity and working capital profile.

Analytical Approach
Approach
Consolidated
The approach has been changed from standalone to consolidated
Consolidation/ considering financial support and corporate guarantees given to
Standalone group companies.
For arriving at the rating, IVR has considered consolidated financials
of HCC and its subsidiaries.
Parent/ Group Support | Not Applicable

List of companies considered for consolidation/combined analysis is given at Annexure 4.
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Key Rating Drivers with Detailed Description

Strengths

Healthy and diversified order book providing revenue visibility

As on March 31,2026, HCC's order book stood at Rs. 12,971.32 crore, equivalent to 3.29 times its
FY2026 operating income, providing healthy revenue visibility over the medium term. The order
book is well-diversified across segments, with 67.12% in transportation, 18.18% in hydro,
11.25% in water works, and 3.45% in nuclear and special projects, while also exhibiting
geographical diversification across 13 states and an international project in Bhutan. Key states
contributing to order book include Maharashtra (28.43%), Bihar (17.08%), Uttarakhand
(12.73%), Madhya Pradesh (8.78%), Manipur (8.54%), etc. Top ten projects account for ~75% of
the unexecuted order book, indicating high concentration. Order inflows improved during
FY2026 with new orders worth Rs. 7829 crore, compared to order additions in FY2025.

Stable operating performance despite moderation in revenue and profitability in FY2026

Total operating income of the company has moderated by ~29% from Rs. 5603.37 crore in
FY2025 to Rs. 3969.59 crore in FY2026 as several newly awarded projects were in the early
mobilisation stage and their revenue contribution remained limited. These projects are expected
to gradually translate into revenue in the next two years as execution ramps up. Delays in project
mobilisation due to environmental approvals and regulatory permissions also contributed to
slower revenue growth. EBITDA margin stood stable at 14.17% in FY2025 to 14.24% in FY2026.
However, the PAT margin improved from 1.97% in FY2025 to 4.06% in FY2026. PAT margin was
low in FY2025 on account of high deferred tax of Rs. 420.86 crore as the company had adopted
new tax regime in the previous year i.e. FY2024, thus impacting the PAT and the margin thereof.

Improved financial profile through capital infusion, debt reduction and reduction in
corporate guarantee

HCC's financial profile has strengthened materially over FY2026, supported by significant equity
infusion, substantial debt reduction and a reduction in contingent liabilities. The company raised
~Rs.1,000 crore through a rights issue in FY2026 (and Rs.1,950 crore cumulatively through rights
issue and Qualified Institutional Placement (QIP) over the last two years), with the proceeds
utilised towards debt repayment, working capital requirements and general corporate purposes.
Thus, tangible net worth improved to Rs. 1897.67 crore as on March 31, 2026, from Rs. 641.93
crore as on March 31, 2025, supported by equity infusion and accretion of profits to reserves.
Additionally, recoveries from certain arbitration awards, and issuance of court bank guarantees
supported deleveraging efforts. The company repaid Rs. 1537 crore of debt obligation (principal
and yield) in FY2026 against scheduled debt repayment obligation of Rs.984 crore. Further, HCC's

contingent liability exposure reduced significantly following the reduction in its corporate
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guarantee towards PRPL from 100% of the transferred debt to 20%, limiting its exposure to

approximately Rs. 571 crore. Debt servicing obligations in PRPL are scheduled to commence from
September 2026. However, PRPL has already prepaid the September 2026 instalment through an
inter-corporate deposit (ICD) extended by HCC, funded from the proceeds of the rights issue and
QIP. These developments have strengthened the company's liquidity position and financial
flexibility.

Experienced management and established track record in civil construction industry
Founded in 1926, HCC has a long operating track record in the civil construction industry and is
led by an experienced management team headed by Mr. Ajit Gulabchand, Chairman, and Mr. Arjun
Dhawan, Vice Chairman & Managing Director. The company has demonstrated expertise in
executing complex hydroelectric, tunnelling, and other infrastructure projects across diverse
geographies, supported by specialised equipment, technical capabilities, and an experienced

professional team.

Weaknesses

Continued high leverage and debt repayment obligations

HCC'’s total indebtedness as reflected by TOL/TNW continued to remain elevated at 3.35 times as
on March 31, 2026. Post resolution plan, the debt is restructured such that the principal amount
including interest will be repaid annually in the month of March. The same is thus expected to
give time for the company to mobilize funds by the end of the year preventing short term asset
liability mismatches during the year. The company has repaid debt obligations (principal along
with yield) of Rs. 1537 crore in March 2026 through internal accruals and fund raise. The
company has a debt repayment obligation (on standalone basis) in FY2027 of ~Rs. 500 crore
which includes principal repayment and yields accrued, though lower than the scheduled
repayment of Rs.715 crore in FY2027 due to prepayments. This is planned to be funded through
internal accruals, and recovery of the arbitration awards via issuance of bank guarantees. Thus,
there is continued dependence on award monetisation and arbitration bank guarantees. Further,
in the absence of fund based working capital limits the company has been managing its working
capital requirements, partly by availing an extended credit period from suppliers/sub-
contractors and mobilisation advances from clients. Interest bearing mobilisation advances stood
at Rs. 914.60 crore as on March 31, 2026 (FY2025: Rs. 877.01 crore). Thus, leverage is expected
to remain elevated in the near term.

Elongated receivable days

The collection days continue to be high due to sizeable, disputed debtors under arbitration,
retention money. Considering operational debtors, receivable days stood at 161 days in FY26.

The company does not have fund based working capital lines and relies on advances from
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customers and extended credit period from suppliers and sub-contractors. Going forward, any

sharp changes in the working capital cycle will be a key rating sensitivity.

Exposure to project execution risks

HCC remains exposed to inherent project execution risks, with ~39% of its order book as on
March 31, 2026, being at an early stage of execution of less than 10%, while another ~15% was
executed between 10% and 30%. Some projects are currently running beyond their original
scheduled completion date wherein HCC received extension of timeline from its authorities. In
the past, certain projects witnessed delays due to factors such as design changes, land acquisition
issues, environmental clearances, and operational challenges arising from difficult geographical
terrain. The company remains exposed to risks relating to delays in certification and realization
of receivables from such authorities.

Presence in a highly fragmented and competitive industry

HCC operates in a highly fragmented and competitive construction industry, where project
awards are based on technical expertise, execution capabilities, financial strength, prior
experience, and competitive bid pricing. Intense competition from several EPC players results in
aggressive bidding and consequent pressure on margins. The company remains exposed to
regulatory and environmental risks, which may impact project execution timelines and
profitability. Nevertheless, HCC benefits from its established market position, long track record,
experience in executing complex infrastructure projects, and requisite pre-qualifications for

participating in large infrastructure tenders.

Liquidity ~Adequate

The company’s scheduled repayment obligation for FY2027 has reduced from ~Rs. 715 crore to
~Rs. 500 crore (principal +yield) due to prepayments in FY2026 which was supported through
funds raised via equity and availing court bank guarantees. Further, PRPL’s debt repayment
obligation for FY2027 has also been prepaid in FY2026. FY2027 debt servicing is expected to be
done from cash flow from operations, realisation of awards and arbitration/court bank
guarantees. HCC and PRPL are at an advanced stage of resolving arbitration claims/settlement of
awards aggregating ~X700 crore - 1000 crore in FY2027. Further, in the absence of fund based
working capital lines the company relies on advances from customers and extended credit period
from suppliers/ sub-contractors. As on March 31, 2026, company had a free cash and cash

equivalents of Rs. 599.14 crore.
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Rating Sensitivities

Upward Factors

e Significant growth in scale of operations with improvement in order book along with
improvement in profitability on a sustained basis.

e Realization of debtors under arbitration resulting in improvement in collection days thereby
liquidity position of the company.

e Faster than envisaged reduction in debt levels resulting in improved TOL/TNW below 2x.

Downward Factors

e Decline in scale of operations and profitability impacting cash flows and liquidity position of
the company.

e Stretch in working capital cycle impacting the liquidity of the company.

e Delays in realization of debtors under arbitration impacting the liquidity position.

About the Company

Incorporated in 1926, Hindustan Construction Company Limited is one of the oldest
infrastructure development companies in India, founded by Mr. Walchand Hirachand. The
company’s registered office is at Mumbai. HCC undertakes engineering & construction projects in

transport, hydropower, nuclear power and water supply/irrigation segments.

Key Financial Indicators (Consolidated):

For the year ended/ As on* 31-03-2025 31-03-2026
Audited Audited
Total Operating Income 5603.37 3969.59
EBITDA 793.75 565.16
PAT 112.63 165.52
Total Debt 2556.12 1933.75
Tangible Net Worth (TNW) 641.93 1897.67
EBITDA Margin (%) 14.17 14.24
PAT Margin (%) 1.97 4.06
Overall Gearing (times) 3.98 1.02
Interest Coverage (times) 1.32 1.20

www.infomerics.com

*Classification as per Infomerics’ standards; Amount in Rs. Crore; Source: Company
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Key Financial Indicators (Standalone):

For the year ended/ As on* 31-03-2025 31-03-2026
Audited Audited
Total Operating Income 4801.05 3937.25
EBITDA 932.98 633.24
PAT 84.92 205.81
Total Debt 2353.34 1815.20
Tangible Net Worth (TNW) 1711.14 2912.77
EBITDA Margin (%) 19.43 16.08
PAT Margin (%) 1.73 5.10
Overall Gearing (times) 1.38 0.62
Interest Coverage (times) 1.84 1.45

*Classification as per Infomerics’ standards; Amount in Rs. Crore; Source: Company

Applicable Criteria
Rating Methodology for Infrastructure Companies

Financial Ratios & Interpretation (Non-Financial Sector)

Criteria for assigning Rating outlook

Criteria on Consolidation of Companies

Policy on Default Recognition

Policy on Withdrawal of Ratings

Complexity Level of Rated Instruments/Facilities

Status of non-cooperation with previous CRA: Nil
Any other information: Nil

Rating History for last three years

www.infomerics.com

Current Ratings (Year 2026-27) Rating History for the past 3 years
Facilities/ Amount Datfs(s) & Datfs(s) & Datfs(s) &
Sr. . . Rating(s) Rating(s) Rating(s)
Instruments Type | outstanding Rating . : . : : -
(Rs. Crore) assigned in assigned in | assigned in
) 2025-26 2024-25 2023-24
July 01, 2025 | July 03, 2024 -
Fund based IVR BBB-/ IVR BBB-/ IVR BBB-/ B
1 facilities LT 98.72 Positive Stable Stable
IVR BBB-/ IVR BBB-/ IVR BBB-/
2. llj;sne-(gufggi-li ties LS’I';‘/ 7313.28 Positive/ Stable/ Stable/ -
IVR A3 IVR A3 IVR A3
IVR BBB-/ IVR BBB-/ IVR BBB-/ B
3. | 0CD LT 27563 Positive Stable Stable
IVR BBB-/ IVR BBB-/ IVR BBB-/
4. | NCD LT 457.99 Positive Stable Stable B
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Annexure 1: Instrument/Facility Details
Name of Coupon . Size of Rating . .
Facility/ ISIN I?sz:lt;:)cfe Rate/ M;:)t;l:ty Facility (Rs. | Assigned/ [élst;tl:f Reog:\lat _p_)zCIO nrgicljtxol E
Security IRR Crore) Outlook -
INE549 Sep 26, o March 31, IVR BBB-/ . .
NCDs A07221 2022 0.01% 2029 50.10 Positive Listed SEBI Simple
INE549 Sep 26, o March 31, IVR BBB-/ . .
NCDs A08963 2022 0.01% 2029 124.00 Positive Listed SEBI Simple
INE549 Sep 26, o June 30, IVR BBB-/ . .
NCDs A07213 2022 0.01% 2029 98.79 Positive Listed SEBI Simple
0.00
INE549 Sep 26, o March 31, (Reduced _ . .
NCDs A07239 2022 0.01% 2026 from Rs. $ Listed SEBI Simple
1.60 crore)
14.40 IVRBBB-/ | i ted SEBI Simple
Positive
31.50 IVRBBB-/ |y ;cted SEBI Simple
Positive
INE549 Sep 26, o June 30, IVR BBB-/ . .
NCDs A08971 2022 0.01% 2031 69.30 Positive Listed SEBI Simple
37.80 IVRBBB-/ | i ted SEBI Simple
Positive
32.10 IVRBBB-/ |y ;cted SEBI Simple
Positive
4.22 IVRBBB-/ | 1 listed | McA Complex
Positive
3.17 IVR BBB_/ Unlisted MCA Complex
Positive
1531 IVRBBB-/ | 1 listed | McA Complex
Positive
IVR BBB-/ .
0CDs INE549 Jan06, | o100 | March3l, 1495 Positive | Unlisted | MCA Complex
B 0
A07262 2017 2029 1.92 IVR BBB_/ Unlisted MCA Complex
Positive
6.57 IVR BBB_/ Unlisted MCA Complex
Positive
4.08 IVRBBB-/ | 1 listed | McA Complex
Positive
1.17 IVR BBB_/ Unlisted MCA Complex
Positive
6.65 IVR BBB_/ Unlisted MCA Complex
Positive
3.36 IVRBBB-/ |y listed | McA Complex
Positive
20.54 VR BBB_/ Unlisted MCA Complex
Positive
IVR BBB-/ .
0CDs INE549 Jan06, | 1o, | March3i, 12.87 Positive | Ulisted | MCA Complex
A07247 2017 2029 6.38 VR BBB_/ Unlisted MCA Complex
Positive
19.81 IVRBBB-/ |y listed | MCA Complex
Positive
1.72 IVRBBB-/ | \;isted | McCA Complex
Positive
7.69 IVRBBB-/ |y listed | McA Complex
Positive
0.56 VR BBB_/ Unlisted MCA Complex
Positive
INE549 Jan 06, o March 31, IVR BBB-/ .
0CDs A07254 2017 0.01% 2029 1.19 Positive Unlisted MCA Complex
0.45 IVR BBB_/ Unlisted MCA Complex
Positive
Page | 8
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Name of Coupon . Size of Rating . .
Facility/ ISIN I?s?xt;?cfe Rate/ M?)t:t:ty Facility (Rs. | Assigned/ [élst;tl:f Reog:\lat _p_)zCIO nr:jliclaetxol E
Security IRR Crore) Outlook -
2.00 IVRBBB-/ |y listed | McA Complex
Positive
2.72 IVRBBB-/ |y listed | McA Complex
Positive
0.72 IVRBBB-/ |y listed | McA Complex
Positive
3.13 IVRBBB-/ |y listed | McA Complex
Positive
2.39 IVRBBB-/ |y listed | McA Complex
Positive
0.89 IVRBBB-/ |y listed | McA Complex
Positive
0.20 IVRBBB-/ |y listed | McA Complex
Positive
0.55 IVRBBB-/ |y listed | McA Complex
Positive
081 IVRBBB-/ |y listed | McA Complex
Positive
27.89 IVRBBB-/ |y listed | McA Complex
Positive
7.28 IVRBBB-/ |y listed | McA Complex
Positive
0.00 IVRBBB-/ |y listed | McA Complex
Positive
1521 IVRBBB-/ | 1 listed | McA Complex
Positive
12.32 IVRBBB-/ |y listed | McA Complex
Positive
INE549 Jan 06, o March 31, IVR BBB-/ .
0CDs A07270 2017 0.01% 2029 18.80 Positive Unlisted MCA Complex
1.13 VR BBB_/ Unlisted MCA Complex
Positive
16.90 IVRBBB-/ |y listed | McA Complex
Positive
11.82 IVRBBB-/ |y listed | McA Complex
Positive
0.14 VR BBB_/ Unlisted MCA Complex
Positive
11.94 IVRBBB-/ |y listed | McA Complex
Positive
INE549 Jan 06, o March 31, IVR BBB-/ .
0CDs A07288 2017 0.01% 2029 6.18 Positive Unlisted MCA Complex
March 31, IVR BBB-/ .
Term Loan - - - 2029 42.68 Positive NA RBI Simple
IVR BBB-/
giglr‘amee . - . . 21.60 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 412.20 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
ga“k . - - - - 68.75 Positive/ NA RBI Simple
uarantee VR A3
Arbitration IVR BBB-/
Bank - - - - 140.60 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
giglr‘amee - - - - 247.57 Positive/ NA RBI Simple
IVR A3
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Name of Coupon . Size of Rating . .
Facility/ ISIN I?s?xt;?cfe Rate/ M?)t:t:ty Facility (Rs. | Assigned/ [élst;tl:f Reog:\lat CIOTIE;};L;IEX
Security IRR Crore) Outlook -
Arbitration IVR BBB-/
Bank - - - - 177.35 Positive/ NA RBI Simple
Guarantee IVR A3
Arbitration IVR BBB-/
Bank - - - - 26.27 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
gi‘;lr‘amee - - - - 101.49 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 64.00 Positive/ NA RBI Simple
Guarantee IVR A3
Arbitration IVR BBB-/
Bank - - - - 600.00 Positive/ NA RBI Simple
Guarantee IVR A3
Bank IVR BBB-/
Guarantee - - - - 1062.95 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 200.00 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
giglr‘amee . - . . 225.69 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 737.53 Positive/ NA RBI Simple
Guarantee IVR A3
Arbitration IVR BBB-/
Bank - - - - 34.72 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
giglr‘amee . - . . 415.86 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 28.73 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
ga“k . - - - - 13.00 Positive/ NA RBI Simple
uarantee VR A3
Arbitration IVR BBB-/
Bank - - - - 32.79 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
(B;a“k . . - . . 49.88 Positive/ NA RBI Simple
uarantee VR A3
Arbitration IVR BBB-/
Bank - - - - 26.85 Positive/ NA RBI Simple
Guarantee IVR A3
Arbitration IVR BBB-/
Bank - - - - 2.16 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
giglr‘amee . - . . 787.04 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 605.40 Positive/ NA RBI Simple
Guarantee IVR A3
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Annexure 2: Facility wise lender details:
infomericstorage.blob.core.windows.net/uploads/len HCC jun26 a29c00867c.

Annexure 3: Detailed explanation of covenants of the rated Security/facilities:
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Name of Coupon . Size of Rating . .
Facility/ ISIN I?S‘Lt;:’cfe Rate/ | MoV | Facility (Rs. | Assigned/ | o8 Refr“,\lat CIOTIE%X
Security IRR Crore) Outlook -
Arbitration IVR BBB-/
Bank - - - - 70.42 Positive/ NA RBI Simple
Guarantee IVR A3
Arbitration IVR BBB-/
Bank - - - - 92.02 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
gi‘;lr‘amee - - - - 608.35 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 246.30 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
(B;a“k . - - - - 14.52 Positive/ NA RBI Simple
uarantee VR A3
Arbitration IVR BBB-/
Bank - - - - 30.00 Positive/ NA RBI Simple
Guarantee IVR A3
IVR BBB-/
giglr‘amee . - . . 80.68 Positive/ NA RBI Simple
IVR A3
Arbitration IVR BBB-/
Bank - - - - 27.96 Positive/ NA RBI Simple
Guarantee IVR A3
Dec 31, IVR BBB-/ .
Term Loan - - - 2030 56.04 Positive NA RBI Simple
Proposed IVR BBB-/
Bank - - - - 60.60 Positive/ NA RBI Simple
Guarantee IVR A3
$Withdrawn

~Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the
grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not

Name of the Instrument

Detailed Explanation

Listed, secured, redeemable
non-convertible debentures

INE549A07221

Financial Covenants

[ | Yield to Maturity (YTM)

11.50%. p.a. compounded quarterly paid along with the principal instalment payment. In
case of prepayment YTM to be calculated on the prepaid amount for the tenure from the
date of allotment till date of prepayment.

Non-financial Covenants

I | Repayment schedule

31 March 23 -10%
31 March 24 -10%
31 March 25 -15%
31 March 26 -15%
31 March 27 -15%
31 March 28 -15%
31 March 29 -20%

www.infomerics.com
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Name of the Instrument Detailed Explanation
II | Prepayment option The company can prepay the NCD with applicable yield anytime without any prepayment

charges. Any upside from the company’s shareholding of 49% in the claim company to be
utilized for prepayment of NCD.

Name of the Instrument Detailed Explanation
Listed, secured, redeemable | INE549A08963, INE549A07213

non-convertible debentures
Financial Covenants

[ IRR 9.50%. p.a. compounded quarterly. Interest shall be paid along with principal
instalment. In case of prepayment the interest shall be calculated on the amount prepaid
for the tenure from the date of allotment till the date of prepayment.

Non-financial Covenants
[ Repayment terms ARCIL: Repayment to be done on every March 31

ACRE: 63% of the principal along with accrued yield on March 31,2026 and balance 37%
of the principal along with accrued yield on June 30,2029 or from realisation of assigned
claims whichever is earlier.

Karnataka Bank: 100% of the principal amount along with accrued yield on March
31,2026 or from realisation of assigned claims whichever is earlier.

I | Shortfall in cash In case of shortfall in any particular year, HCC lenders (excluding guaranteed Lavasa
Corporation Ltd (LCL) lenders) will be paid before any payment being made to
guaranteed LCL lenders.

Il | Security ARCIL: Unsecured

ACRE: Specific pool of claims having pari passu share with HCC lenders with cover of
1.22x on Rs.267 crore.

Karnataka Bak: Specific pool of claims having pari passu share with HCC lenders with
cover of 1.0x on Rs. 116 crore.

Name of the Instrument Detailed Explanation
Listed, secured, redeemable | INE549A08971

non-convertible debentures
Financial Covenants

[ IRR 9.50%. p.a. compounded quarterly. Interest shall be paid along with principal
instalment. In case of prepayment the interest shall be calculated on the amount prepaid
for the tenure from the date of allotment till the date of prepayment.

Non-financial Covenants
[ Repayment terms Repayment starting from June 2029 along with accrued yield.
30 June 2029 -15%
30 June 2029 -40%
30 June 2029 -45%

I | Shortfall in cash In case of shortfall in any particular year, HCC lenders (excluding guaranteed LCL
lenders) will be paid before any payment being made to guaranteed LCL lenders.

I1I | Security Unsecured

IV | Payment mechanism LCL lenders to be paid as per the escrow mechanism.

Name of the Instrument Detailed Explanation

Optionally Convertible INE549A07262,INE549A07247, INE549A07254, INE549A07270, INE549A07288

Debentures (Unlisted)
Financial Covenants
[ Yield to Maturity (YTM) 11.50%. p.a. compounded quarterly paid along with the principal instalment payment.
In case of prepayment YTM to be calculated on the prepaid amount for the tenure from
the date of allotment till date of prepayment.

Non-financial Covenants
[ Payment of coupon Coupon of 0.01%. p.a. payable annually on March 31 each year.
II | Repayment schedule 31 March 23 -10%
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Name of the Instrument Detailed Explanation
31 March 24 -10%
31 March 25 -15%
31 March 26 -15%
31 March 27 -15%
31 March 28 -15%
31 March 29 -20%

III | Prepayment option Any upside from the company’s shareholding of 49% in the claim company to be utilized
for prepayment of NCD.
IV | Conversion option Conversion option to continue as per SEBI exemption

Annexure 4: List of companies considered for Consolidated analysis:

Name of the entity Extent of Consolidation Rationale for consolidation

HCC Contract Solution Limited Full Direct Subsidiary

Highbar Technologies Limited Full Direct Subsidiary

Panchkutir Developers Limited Full Direct Subsidiary

HCC Infrastructure Company Ltd Full Direct Subsidiary

Narmada Bridge Tollway Ltd Full Step down subsidiary

Badarpur Faridabad Tollway Ltd Full Step down subsidiary

HRL (Thane) Real Estate Limited Full Direct Subsidiary

HRL Township Developers Ltd Full Direct Subsidiary

Maan Township Developers Ltd Full Direct Subsidiary

HCC Mauritius Investment Ltd Full Direct Subsidiary and Corporate Guarantee
HCC Mauritius Enterprises Ltd Full Direct Subsidiary and Corporate Guarantee
?tse?nglanI;lglei%) (Formerly known as Full Step down subsidiary

Highbar Technocrat Limited Equity Associate of Highbar Technologies Pvt Ltd
Prolific Resolution Pvt Ltd Limited Joint Venture and Corporate Guarantee

Annexure 5: List of activities / instruments and names of regulators

Sr. . . Regulator of the
Instrument / activity Name .
No. instrument
1 | Listed/Proposed to be listed Bonds/Debentures/Preference Shares SEBI
2 | Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference Shares MCA
3 | Listed PTCs / Securitisation Notes (originated by entities regulated by RBI) * SEBI
4 | Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI) * SEBI
5 | Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI) * RBI
6 | Listed Commercial Paper and NCDs with original maturity less than 1 year RBI
7 | Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI
8 | Loan Facilities (Fund/Non-Fund Based) from Bank / NBFCs/ NHB/ FIs * RBI
9 | External Commercial Borrowings/Loans from overseas lenders/Loans from Multilaterals RBI
10 | Certificates of Deposit RBI
11 | Fixed Deposits raised by NBFCs, Banks, HFCs, Fls RBI
12 | Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA
13 | Inter Corporate Deposits/Loans extended by Corporates MCA
14 | Borrowing programme ~ Refer foot note
15 | Issuer Ratings # Refer foot note
16 | Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and AIFs) SEBI
17 | Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI
Page | 13
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Sr. . . Regulator of the
Instrument / activity Name .
No. instrument
18 | Listed Security Receipts SEBI
19 | Unlisted Security Receipts RBI
20 | Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (For Loan Facilities [Fund/Non-Fund based] from Banks/ NBFCs/ RBI
NHB/FIs)
99 Expected Loss Ratings (Listed / Proposed to be listed Bonds / Debentures / Preference SEBI
Shares (all securities))
23 Expected Loss Ratings (Unlisted / Proposed to be unlisted Bonds/ Debentures / MCA
Preference Shares (all securities))
Investor-side
24 | Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) @ Regulator such
as IRDAI, PFRDA

Footnotes:

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed
or otherwise), bank loans, commercial paper (listed or otherwise), etc. The regulator of the
instrument may accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In Press
Release(s) subsequent to issuance(s), CRA shall separately capture the rated quantum details along
with names of respective regulators.

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The
rating scale and definitions are being followed as stipulated in SEBI Master Circular for CRAs.

N Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation
transactions.

@ These ratings were assigned during regulatory regime prior to the introduction of SEBI CRA
Circular dated Feb 10, 2026, and accordingly, investor side regulators have been included.

Analytical Contact

Name: Jyotsna Gadgil
Tel.: (020) 69015332

Email: jyotsna.gadgil@infomerics.com

About Infomerics

Infomerics Valuation and Rating Ltd. (“Infomerics”) [Formerly known as Infomerics Valuation
and Rating Private Limited], a SEBI-registered and RBI-accredited credit rating agency, is
dedicated to delivering independent, transparent, and research-driven ratings. Licensed for
credit rating operations since 2015, Infomerics has empowered investors with reliable insights
to make informed credit decisions. Driven by robust frameworks and methodologies, enriched by
sectoral depth, and defined by analytical precision, Infomerics evaluates a wide spectrum of
borrowers including MSMEs, large corporates, banks, NBFCs, state governments, municipal
bodies, infrastructure projects, REITs, and InviTs— covering the entire range of debt
instruments. With a strong pan-India presence anchored by its Head Office in Delhi and Corporate
Office in Mumbai, alongside branches in major cities, Infomerics has rapidly expanded its
footprint. Its joint venture in Nepal further underscores its growing influence across South Asia.
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Inforerics Ratings
Over the past decade, Infomerics has emerged as a rapidly expanding force in the credit rating
space, achieving broad market recognition and building enduring trust among investors,

institutions, and issuers.

For more information and definitions of ratings, please visit www.infomerics.com.

Disclaimer: Infomerics ratings are independent opinions on the credit risk of the issue/issuer as of the
date they are assigned and do not constitute statements of fact or recommendations to buy, hold or sell
securities. The rating reflects Infomerics’ opinion on the relative credit risk of the rated instrument or
entity at the time it is assigned. Infomerics reserves the right to change or withdraw the credit ratings at
any point in time. Infomerics ratings are based on information and data provided by the issuer or obtained
from sources believed by Infomerics to be accurate and reliable. Infomerics does not conduct any audit,
due diligence or independent verification of the rated issuer or of the information provided to it unless
specifically required under applicable regulatory guidelines. The credit ratings are not recommendations
to sanction, renew, disburse, or recall the concerned bank facilities. While reasonable care has been taken
to ensure the accuracy of the information herein, it is provided on an ‘as is’ basis and to the maximum extent
permitted by law without warranty of any kind. Infomerics makes no representation or warranty, express
or implied, regarding the accuracy, adequacy, timeliness, or completeness of any information contained in
this report. All entities whose bank facilities/instruments are rated by us have paid a credit rating fee, based
on the amount and type of bank facilities/instruments. Infomerics, or any of its group companies, may have
provided other permissible services other than credit ratings to the rated issuer in the ordinary course of
business. To the maximum extent permitted by applicable law, in no event shall Infomerics, its affiliates, or
their respective directors, officers, shareholders, employees, or agents be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special, or consequential damages, costs, expenses,
legal fees, or losses (including, without limitation, lost income, lost profits, or opportunity costs) arising
from any use of this report. Any person accessing or using this report shall do so at their own risk.
Infomerics shall have no obligation to update, revise or supplement this report after its publication except
as required under applicable regulatory guidelines. The ratings and reports issued by Infomerics are
intended for use in accordance with applicable laws and regulatory requirements governing credit rating
agencies in India.
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HCC/SEC/Credit- Rating/2026

April 9, 2026

BSE Limited

The Corporate Relationship Dept,

Phiroze Jeejeebhoy Towers,

Dalal Street,

Mumbai-400 001

Scrip Codes — 500185, 974246, 974247,
974249, 974250

National Stock Exchange of India Ltd.
Exchange Plaza,

Bandra-Kurla Complex,

Bandra (East),

Mumbai-400 051

Scrip Code - HCC

Dear Sir/ Madam,

Sub : Intimation under Regulations 30, 51 and 55 of the SEBI (Listing Obligations and

Disclosure Reguirements) Regulations, 2015 — Updates on Credit Rating

In continuation to earlier letter no. HCC/SEC/CREDIT- RATING/2026 dated April 1, 2026 and
pursuant to the provisions of Regulations 30, 51 and 55 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, please find enclosed the rationale letter
received from CARE Ratings Limited (the Credit Rating Agency) with respect to reaffirmation
of the Company’s Bank facilities / Non-convertible Debentures / Optionally Convertible

Debentures.

We request you to kindly take the above on record.

Yours sincerely,

For Hindustan Construction Company Ltd.

Nitesh Kumar Jha
Company Secretary

Encl.;: As above

Hindustan Construction Co Ltd

Hincon House
LBS Marg,

Mumbai - 400

www.hcecindia.com
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April 08, 2026

Facilities/Instruments Amount (X crore) Rating' Rating Action

Long-term bank facilities 98.72 CARE BBB-; Stable Reaffirmed
9 (Reduced from 121.12) !

Long-term / Short-term bank facilities 7,313.28 CARE BBB-; Stable / CARE A3 Reaffirmed

Non-convertible debentures 457.90 CARE BBB-; Stable Reaffirmed
(Reduced from 753.00) !

Optionally fully convertible debentures 27337 CARE BBB-; Stable Reaffirmed
P y Tully (Reduced from 863.88) !

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

Reaffirmation of ratings assigned to instruments and bank facilities of Hindustan Construction Company Limited (HCC) factors in
the continued improvement in the company’s financial risk profile, led by fructification of its fund-raising plans in line with
company'’s articulation. HCC raised capital of 1,000 crore via Rights Issue in December 2025 and has also recovered arbitration
proceeds via issuance of arbitration bank guarantees amounting to X720 crore in FY26 (FY refers to April 01 to March 31). Funds
were utilised to support working capital requirements and repayment/prepayment of debt. With the repayment of debt, the debt
level has reduced from 3,279 crore as on March 31, 2025, to 2,016 crore as on March 31, 2026, which augmented its financial
risk profile.

Ratings also factor in reduction in corporate guarantee extended by HCC to its special purpose vehicle (SPV), Prolific Resolution
Private Limited (PRPL), towards debt transferred to it as part of implementation of RP, from 100% of the carved-out debt to 20%
of that value. Accordingly, HCC's exposure to PRPL’s debt is limited to ¥571 crore, materially reducing HCC’s contingent liability
risk. Debt repayment in PRPL will commence from September 2026, however the SPV prepaid the September 2026 instalment
through inter-corporate deposit (ICD) extended by HCC, funded from the proceeds of the rights issue and qualified institutional
placements (QIP).

The order book of HCC as on December 31, 2025, stood at X13,148 crore, providing medium term revenue visibility. CARE Ratings
Limited (CareEdge Ratings) expects these order book additions, and timely conversion of projects where HCC is the lowest bidder
(L1), to support business growth in the medium term. Ratings also consider the company’s satisfactory financial performance in
FY25 and 9MFY26. Although revenue moderated in FY25 to 4,526 crore (FY24: %4,888 crore), due to delays in the award of new
projects amid general and state elections in FY25, profit before interest, lease rentals, depreciation, and taxation (PBILDT) margins
improved to 13.43% in FY25 (FY24: 10.16%) driven by lower legal expenses, completion of legacy projects and execution of high
margin projects. In 9MFY26, revenue moderated to 2,857 crore (9MFY25: X3,362 crore) as several newly awarded projects were
in the early mobilisation stage and are expected to gradually translate into revenue in the next two years as execution ramps up.
The company’s PBILDT margin remained at 11.36% in 9MFY26 (10.63% in 9MFY25). CareEdge Ratings expect the margin to
remain satisfactory above 10% in the medium term.

Ratings continue to consider HCC's long-established track record, demonstrated project execution capabilities, experienced
management, and diversified order book position, which are expected to support timely project execution and sustain business
stability in the medium term. Going forward, materially reduced debt levels and satisfactory operational performance are expected
to support improved financial flexibility.

However, rating is tempered by slower-than-envisaged recovery from disputed debtors and sizeable arbitration debtors in the
books leasing to elevated gross current asset days. Receivable and gross current asset (GCA) days have been at 389 days and
448 days respectively in FY25. CareEdge Ratings understands that the HCC and its SPV (PRPL) are at an advanced stage of
resolving arbitration claims/settlement of awards aggregating ~X700 crore — 1000 crore in FY27 and reduction in disputed
debtors via recoveries shall aid the liquidity profile.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.

1 CARE Ratings Ltd.
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Ratings also continue to remain constrained by modest order book addition, relatively high debt level, despite
repayment/prepayments, exposure in the form guarantees, absence of working capital lines to complement the growing scale of
operation and presence in highly competitive and fragmented industry. Ability to raise working capital finance to support the
business growth shall also be important from credit perspective. Though guaranteed amounts reduced, the quantum of guarantee
remains sizable.

Rating sensitivities: Factors likely to lead to rating actions

Positive factors
e Continued addition of work orders scaling up of operation while maintaining profitability.
e Rationalisation of debt level with improvement in total debt/EBITDA to 4x
e Improvement in the collection period with resolution of debtors under arbitration.

Negative factors
e Slowdown in work execution with impact on profitability and liquidity.
e Elongation of operating cycle with collection days remaining above 320 days.
e Non fructification of recoveries envisaged stretching the liquidity profile

Analytical approach: Standalone

Outlook: Stable
HCC is expected to maintain stable risk profile backed by favourable sector outlook and strong order book aiding healthy growth
prospects and steady improvement in the liquidity.

Detailed description of key rating drivers:

Key strengths

Significant Debt Reduction

The company has witnessed significant debt reduction and improvement in its liquidity position, supported by growth in business
operations and profitability, satisfactory cashflow from operations and fructification of the fund-raising plans. Over the last two
years ending FY26, the company raised 1,950 through rights issue and QIP. Proceeds and recovery of certain arbitration claims,
monetisation of assets and issuance of bank guarantees were used for debt repayment of HCC/associates/JVs, funding working
capital requirements and general corporate purposes. In FY26, the company raised capital of 1,000 crore via Rights Issue and
recovered X720 crore from arbitration awards through issuance of bank guarantees, which were primarily utilised towards debt
servicing in the year. Overall debt reduced from %3,279 crore as on March 31, 2025, to ¥2,016 crore as on March 25, 2026, with
the company repaying 1,537 crore of debt obligation (principal and yield) in FY26 against scheduled debt repayment obligation
of X935 crore. CareEdge Ratings understands that HCC and its SPV (PRPL) are at an advanced stage of resolving arbitration
claims/settlement of awards aggregating ~X700 crore — %1000 crore in FY27. Fructification of these recoveries is expected to
further augment liquidity position.

Satisfactory order book position

HCC's total order book position remained satisfactory at ¥13,148 crore as on December 31, 2025 (X11,852 crore as on March 31,
2025) which is ~2.9x the total operating income of FY25, providing medium-term revenue visibility in the company. Of the total
order book, 65% of orders pertain to Transportation Segment followed by Hydro (19%), Water works (12%) and Nuclear and
Special segment (4%). The order book is geographically well-diversified with orders spread across over eight states.

In FY25 and 9MFY26, the company has added orders worth %5,714 crore and 3,547 crore respectively. HCC has secured orders
at L1 of ~%1,894 crore as on December 31, 2025. Continued addition of new work orders, providing long-term revenue visibility
and improving cashflows from operation is important from credit perspective.

Improvement in financial performance, despite moderation in revenue

The company’s total operating income (TOI) moderated in FY25 to %4,526 crore (FY24: 4,888 crore) primarily due to completion
of several old projects, delay in the award of new projects, and slowdown in project execution due to general and state elections
in few project sites in FY25. In 9MFY26, TOI moderated by ~15% to 2,857 crore (9MFY25: 3,362 crore) as several newly

2| CARE Ratings Ltd.
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awarded projects were in the early mobilisation stage and their revenue contribution remains limited. These projects are expected
to gradually translate into revenue in the next two years as execution ramps up. Delays in project mobilisation due to
environmental approvals and regulatory permissions also contributed to slower revenue growth. However, on the profitability
front, the company has reported improvement, with PBILDT margin at 13.43% in FY25 (FY24: 10.16%) driven by lower legal
expenses, completion of legacy projects and execution of high margin projects. In 9MFY26, margins stood at 11.36% against
10.62% in 9MFY25.

Reduction in corporate guarantee

As part of RP implementation, HCC has transferred 2,854 crore of debt, and specified awards and claims of 36,508 crore, to its
SPV, PRPL. HCC furnished corporate guarantee towards the debt transferred to PRPL. Subsequently, on obtaining approval from
lenders, HCC's guaranteed exposure in PRPL has been reduced from 100% of the carved-out debt to 20%. Accordingly, HCC's
exposure to PRPL’s debt is limited to X571 crore, materially reducing HCC's contingent liability risk and strengthening its standalone
credit profile. Debt repayment in PRPL will commence from September 2026, however the SPV has prepaid the September 2026
instalment through ICD extended by HCC, funded from the proceeds of the rights issue and QIP.

Extensive experience in the construction industry

HCC was founded by Seth Walchand Hirachand in 1926 and is one of the oldest infrastructure development companies in the
country. HCC has its forte in undertaking complex engineering projects high rise bridges, hydel power plans, and nuclear power
works, among others. The company is spearheaded by Ajit Gulabchand, Chairman, who has extensive experience in the
infrastructure industry and demonstrated capabilities in executing relatively complex projects in civil, hydro and transportation
segments. Arjun Dhawan, Vice Chairman and Managing Director of HCC, is an active member of World Economic Forum and has
experience of working as investment banker. The management is supported by a team of experienced and qualified professionals.

Key weaknesses

Continued high leverage, despite rationalisation of debt

In the last few years, HCC repaid a significant quantum of debt; however, leverage levels remain elevated. Overall gearing stood
at 1.23x as on December 31, 2025, and is expected to improve going forward. Post implementation of the Resolution Plan (RP),
HCC's debt has been restructured such that the principal amount, including interest, is repayable annually in March. This structure
provides the company adequate time to mobilise funds over the years, mitigating short-term asset—liability mismatches. In FY26,
the company repaid 1,537 crore of debt obligations (principal and yield). Despite prepayment of debt in FY26, absolute debt
levels remain high. Total debt to PBILDT remained high at 5.41x in FY25 and is expected to moderate but remain elevated at
~3.5x—4.0x in FY26. Leverage is expected to improve in the medium term, supported by growth in operating scale and continued
debt reduction. The company’s exposure in the form of corporate guarantees extended to PRPL remains high at X571 crore. While
guaranteed amounts reduced over time, overall quantum of guarantees continues to remain sizeable, resulting in elevated
contingent liability exposure.

Extended GCA days

HCC has been witnessing extended collection days mainly due to high unbilled revenue, disputed debtors under arbitration and
retention proceeds. HCC completed some complex marquee projects for which there have been unapproved cost escalations,
resulting in built up of debtors. While normal debtors and retention recovery is faster, disputed debtors (cost portion without
profit) and unbilled comprise majority debtors, which largely are due to the ongoing arbitration claims with clients. Receivable
days continue to remain on the higher side at 389 days in FY24 (337 days in FY24). While overall collection days remain on the
higher side, excluding the disputed debtors which are considering arbitrations filed for completed projects, the collection days
stood at 273 days in FY25 against 240 days in FY24. The company does not have fund-based working capital limits and relies on
advances from customers and creditor funding.

Presence in a highly fragmented and competitive construction industry

HCC operates in the intensely competitive construction industry where projects are awarded basis relevant experience of the
bidder, financial capability and most attractive bid price. High competition in the construction industry is due to the presence of
large number of small and medium players, resulting in aggressive bidding, which exerts pressure on margins. However, HCC has
rich experience in handling complex projects with national importance, long-standing track record in the construction industry
and cordial relations with its clients which fares well against the peers in the industry.

Liquidity: Adequate

3 CARE Ratings Ltd.
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HCC has high debt repayment obligations against cash accruals generated with the gap bridged through funds raised via equity.
HCC's liquidity position has improved with fund raising in the year, which supported large debt repayments and working capital.
The company’s margins are improving to support the debt servicing going forward. It has sufficient cash and bank balances as
March 31, 2026. Working capital requirement is funded via resorting to creditors and mobilisation advances.

Assumptions/Covenants: Not applicable

Environment, social, and governance (ESG) risks

The factors of ESG affecting the sector are the environmental aspects, such as water usage, waste handling, emissions and
construction practices; the social aspects like workforce safety and other occupational risk due to large labour force involvement
and governance aspects such as stakeholder engagement and business ethics. Highlights of impact of the company’s key ESG
initiatives are as follows:

Environment

HCC implemented an Integrated Management System (IMS) including ISO 14001:2015 (Environment) and adoption of sustainable
construction practices across projects. It is also focusing on water conservation, adoption of low-carbon materials, waste
management and safe disposal of hazardous materials to minimise environmental impact.

Social

Strong emphasis on health and safety, supported by ISO 45001:2018 (Occupational Health & Safety), HIRAC (Hazard
Identification and Risk Assessment), and structured safety programs with a target of zero reportable injuries. Regular EHS training
and awareness programs for employees and contract labour across sites.

Governance
Established robust corporate governance framework with Board-level oversight, including risk management and sustainability
monitoring. Enterprise Risk Management (ERM) framework ensuring continuous identification, monitoring, and mitigation of ESG-
related risks.

Applicable criteria
Definition of Default
Liquidity Analysis of Non-financial sector entities
Rating Outlook and Rating Watch
Financial Ratios — Non financial Sector
Construction Sector
Infrastructure Sector Ratings
Short Term Instruments

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry
Industrials Construction Construction Civil construction

HCC was promoted by late Walchand Hirachand in 1926 and is presently spearheaded by Ajit Gulabchand, Chairman and Managing
Director. HCC is one of the largest construction companies in India, engaged in construction activities, which include roads,
bridges, ports, power stations, water supply and irrigation projects. The company’s construction capabilities include solutions for
construction of projects in complex industries including hydel power, water solution systems, nuclear power and process plants
and transportation.

Brief Financials (X crore) \ March 31, 2024 (A) March 31, 2025 (A) 9MFY26 (U/A)

Total operating income 4888 4526 2478
PBILDT* 497 608 324
Profit after tax (PAT) 179 85 161
Overall gearing (x) 4.98 2.17 1.23
Interest coverage# (x) 1.37 1.57 0.95
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A: Audited UA: Unaudited; Note: these are latest available financial results
*PBILDT: Profit before interest, lease rentals, depreciation and tax
#adjusted for actual cash interest paid

Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable

Rating history for last three years: Annexure-2

Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities

. . Rating

Name of the eI Coupon Maturity S Assigned and
Instrument Issuance (DD- Rate (%) Date (DD- Issue Rating

MM-YYYY) MM-YYYY) (X crore) Outlook
Debentures-
Non CARE BBB-;
Convertible INE549A07213 26-Sep-2022 0.01 30-Jun-2029 98.70 Stable
Debentures
Debentures-
Non CARE BBB-;
Convertible INE549A08963 26-Sep-2022 0.01 31-Mar-2029 124.00 Stable
Debentures
Debentures-
Non CARE BBB-;
Convertible INE549A08971 26-Sep-2022 0.01 30-Jun-2031 185.10 Stable
Debentures
Debentures-
Non CARE BBB-;
Convertible INE549A07221 26-Sep-2022 0.01 31-Mar-2029 50.10 Stable
Debentures
Debentures-
Non CARE BBB-;
Convertible INE549A07239 26-Sep-2022 0.01 31-Mar-2026 0.00 Stable
Debentures
Debentures-
Optionally Fully INE549A07247 06-Jan-2017 0.01 31-Mar-2029 79.02 CARE BBB-;
Convertible Stable
Debenture
Debentures-
Optionally Fully | 1\es49a07254 06-Jan-2017 001 | 31-Mar-2029 15.64 CARE BBB-;
Convertible Stable
Debenture
Debentures-
Optionally Fully | 1es4907262 06-Jan-2017 001 | 31-Mar2029 | 5162 CARE BB8-;
Convertible Stable
Debenture
pebentures INE549A07270 06-Jan-2017 001 | 31-Mar2029 | 12291 CARE BB8-;
Optionally Fully Stable
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Convertible
Debenture
Debentures-
Optionally Fully | 1nes40n07288 06-Jan-2017 001 | 31-Mar-2029 6.18 CARE BBE-;
Convertible Stable
Debenture
Debentures-
Optionally Fully' | 154007296 06-Jan-2017 001 | 31-Mar-2029 0.00 CARE BBE-;
Convertible Stable
Debenture
Fund-based -
LT-External ) ) March 31, 98.72 CARE BBB-;
Commercial 2029 ) Stable
Borrowings
bosed - L7/ ST- CARE BB8;
- - - 7313.28 Stable / CARE
Bank
A3
Guarantee

Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s Date(s Date(s
Name of the (s) (s) Q Date(s)
Instrument/Bank Amount - . Lt and
ru . . 3
Facilities Type Outstanding | Rating Rating(s) Rating(s) Rating(s) Rating(s)
(X crore) assigned in
2022-2023

assigned | assigned assigned
in 2025- | in 2024- in 2023-
2026 2025 2024

Debentgres—Non 1)Withdrawn
1 Convertible LT - - - - -

Debentures (30-Sep-22)
1)Withdrawn

Debentures-Non (07-0Oct-22)

2 Convertible LT - - - - -

Debentures 2)CARE D
(30-Sep-22)
1)CARE B+;
Stable

3 Term Loan-Long LT i i i ) ) (30-Dec-22)

Term
2)Withdrawn
(30-Dec-22)

CARE 1)CARE 1)CARE 1)CARE
BBB-; BB+; 1)CARE B+;
Non'f””d'bzsed ) . 21328 EB'E; Stable / | Positive / BE::;AStab'e Stable /
4 LT/ ST-Ban LT/ST 7313. RE A4
Gu/a rsantez / CTREe/ CAREA3 | CARE A4+ 22 0.Sep. | CARE A4
A3 (09-Apr- (30-Aug- 23) (30-Dec-22)
25) 24)
1)CARE B+;
Stable
5 Fund-based - LT- LT i i i ) ) (30-Dec-22)

Cash Credit
2)Withdrawn
(30-Dec-22)
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1)Withdrawn

Debentures-Non (07-Oct-22)

6 Convertible LT - - - - -

Debentures 2)CARE D
(30-Sep-22)
1)CARE B+;
Stable

Fund-based - LT- (30-Dec-22)

7 LT - - - - -

Term Loan
2)Withdrawn
(30-Dec-22)

1)CARE 1)CARE

Debentures-Non CARE BBB-; BB+; I;)B(?g}:sble

8 Convertible LT 457.90 BBB-; Stable Positive © 6’ Oct- -

Debentures Stable (09-Apr- (30-Aug- 23)

25) 24)
Debentures- L)CARE L)CARE 1)CARE
Optionally Fully CARE | BBB-; BB+; BB; Stable
9 . LT 275.37 BBB-; Stable Positive ! -
Convertible (06-Oct-
Debenture Stable (09-Apr- (30-Aug- 23)
25) 24)
Fund-based - LT- L)CARE L)CARE 1)CARE
External CARE BBB-; BB+, BB; Stable
10 Commerdial LT 98.72 BBB-; Stable Positive (26-Sep- -
Borrowings Stable (09-Apr- (30-Aug- 23)
25) 24)

LT: Long term; ST: Short term; LT/ST: Long term/Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable

Annexure-4: Complexity level of instruments rated

Sr. No. \ Name of the Instrument Complexity Level \
1 Debentures-Non-Convertible Debentures Simple
2 Debentures-Optionally Fully Convertible Debenture Highly Complex
3 Fund-based - LT-External Commercial Borrowings Simple
4 Non-fund-based - LT/ ST-Bank Guarantee Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
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With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings 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. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings 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. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2026, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive
copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is
prohibited except with prior express written consent from CARE Ratings Limited.
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HCC/SEC/CREDIT- RATING/2026

fACC

April 1, 2026

BSE Limited

Dalal Street,
Mumbai-400 001.

The Corporate Relationship Dept,
Phiroze Jeejeebhoy Towers,

Scrip Code - 500185, 974246, 974247, Symbol - HCC
974249, 974250

National Stock Exchange of India Ltd.
Exchange Plaza,

Bandra-Kurla Complex,

Bandra (East),

Mumbai-400 051.

Dear Sir / Madam,

Sub : Update on Credit Ratings pursuant to Regulations 30 and 51 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015

Pursuant to Regulations 30 and 51 of the SEBI (Listing Obligations & Disclosure
Requirements) Regulations, 2015, please find below the details of the credit ratings of the
Company’s Bank facilities / Non-convertible Debentures / Optionally Convertible Debentures
reaffirmed by CARE Ratings Limited.

Facilities/Instrument:

| Ratings

Lo‘ngr .'.I'erm: ' .Bank
Facilities

CARE BBB-: Stable

'Reaffirmed

Convertible Debentures

Long Term / Short Term | 7313.28 | CARE BBB-; Stable / CARE A3 | Reaffirmed
Bank Facilities

Non-Convertible 457.90 | CARE BBB-; Stable Reaffirmed
Debentures

Optionally Fully 275.37 | CARE BBB-; Stable Reaffirmed

The letters received from CARE Ratings Limited reaffirming the above-mentioned credit

ratings are enclosed.

Hindustan Construction Co Ltd
Hincon House

LBS Marg, Vikhroli (West
Mumbai

www.hececindia.com



The Report covering the rationale for reaffirmation of credit ratings shall be intimated to the
Exchanges upon receival from CARE Ratings Limited.

We request you to kindly take the above on record.

Yours sincerely,

For Hindustan Construction Company Ltd.
NITESH
KUMAR
JHA
Nitesh Kumar Jha
Company Secretary

Encl.: As above

www.hccindia.com
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RATINGS

No. CARE/HRO/RL/2025-26/1915

Shri Rahul Shukla

Chief Financial Officer (CFO)

Hindustan Construction Company Limited
Hincon House, LBS Marg, 247 Park,

Vikhroli West

Mumbai

Maharashtra 400083

March 30, 2026

Confidential

Dear Sir,

Credit rating for bank facilities

On the basis of recent developments including operational and financial performance of your Company for FY25

(Audited) and 9MFY26 (Unaudited), our Rating Committee has reviewed the following rating:

Facilities (I;n::::;t) Rating Action
Foctien Bank (Reduceg ?;Zi 121.12) | CAREBBB-; Stable Reaffirmed

Lo Term o Tem | isas | oo | petimed

2. Refer Annexure 1 for details of rated facilities.

3. The rating report and press release for the rating will be communicated to you separately.

4, CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

IComplete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications.
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5. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE Ratings
Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, material or
clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the
rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best available information
throughout the life time of such bank facilities. In such cases the credit rating symbol shall be accompanied by
“ISSUER NOT COOPERATING"”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-
mentioned rating actions in any manner considered appropriate by it, without reference to you.

6. Our ratings do not take into account the sovereign risk, if any, attached to the foreign currency loans, and the
ratings are applicable only to the rupee equivalent of these loans.

7. 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.

8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding
rating.

9. CARE Ratings Ltd. ratings are not recommendations to sanction, renew, disburse or recall the concerned bank

facilities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

)ﬁy i

Kriti Desarla Tej Kiran
Rating Analyst Associate Director
kriti.desarla@careedge.in tej.kiran@careedge.in

Encl.: As above

CARE Ratings Limited

401, Ashoka Scintilla, 3-6-520, Himayat Nagar, Corporate Office :4th Floor, Godrej Coliseum,
Hyderabad - 500 029 Somaiya Hospital Road, Off Eastern Express
Phone: +91-40-4010 2030 Highway, Sion (E), Mumbai - 400 022
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Disclaimer
This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings 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. Any opinions expressed herein are in good faith and are subject to change without notice.
The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency does not
conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise. CareEdge
Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings 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. The users of the rating should rely on their own judgment and may take professional advice while using the rating in any way.
CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The use or access
of the rating does not create a client relationship between CareEdge Ratings and the user.
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge
Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of
CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of
payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
website.
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy polic
© 2026, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings
Limited holds exclusive copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents,
in whole, in part or in any form, is prohibited except with prior express written consent from CARE Ratings Limited.
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Annexure 1

Details of

1. Long Term Facilities

Rated Facilities

1.A. Rupee Equivalent of Foreign Currency Term Loan

Sr Rated

No. Name of Bank / Lender Amount Amount Remarks
i (Rs. crore)

1 Export Import Bank of United 6.89 56.04 To be repaid in 3 structured annual
' |States (Mn. USD) " |instalments from December 2028

2 Asia Opportunities IV (Mauritius) 7.56 42.68 To be repaid in 7 structured annual
" | Limited (Mn. USD) ’ instalments from March 2023

Total 98.72

Total Long Term Facilities : Rs.98.72 crore
2. Long Term / Short Term Facilities
2.A. Non-Fund Based Limits

Rated

=L Amount

No.

Name of Bank / Lender

Remarks

(Rs. crore)

1. | Punjab National Bank 1,392.44 Operations BG: Rs.787.04 crore and Arbitration BG: Rs.
605.40 crore

2. | 1CICT Bank Ltd. 1,234.82 Operations BG: Rs.1062.95 crore and Arbitration BG: Rs.
171.86 crore

3. | IDBI Bank Ltd. 963.22 Operations BG: Rs.225.69 crore and Arbitration BG: Rs.
737.53 crore

4. | State Bank of India 854.65 Operations BG: Rs.608.35 crore and Arbitration BG:
Rs.246.30 crore

5. | Export Import Bank of India 600.00 | Arbitration BG

6. |canara Bank 591.34 Operations BG: Rs.247.57 crore and Arbitration BG: Rs.
343.77 crore

2. | Indian Bank 444.59 Operations BG: Rs.415.86 crore and Arbitration BG:
Rs.28.73 crore

. Operations BG: Rs.21.60 crore and Arbitration BG:

8. |Axis Bank Ltd. 433.80 Rs.412.20 crore
Operations BG: Rs.68.75 crore and Arbitration BG:

9. |Bank of Baroda 209.35 Rs.140.60 crore

10. | DBS Bank India Ltd. 151.20 Operations BG: Rs.101.49 crore and Arbitration BG: Rs.
49.71 crore
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CARE Ratings Limited
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Name of Bank / Lender

Rated
Amount
(Rs. crore)

Remarks

Operations BG: Rs.80.68 crore and Arbitration BG: Rs.27.96

11. | Union Bank of India 108.64
crore
12. | Standard Chartered Bank 92.02 | Arbitration BG
13. | 3ammu and Kashmir Bank Limited 76.73 Sr[;(:;ations BG: Rs.49.88 crore and Arbitration BG: Rs.26.85
14. | Indian Overseas Bank 45.79 Sr[c))(:gations BG: Rs.13 crore and Arbitration BG: Rs.32.79
15. | Federal Bank 35.47 Operations BG: Rs.14.52 crore and Arbitration BG: Rs. 20.95
crore
16. | IFCI Ltd. 34.72 | Arbitration BG
17. | Central Bank of India 26.27 | Arbitration BG
18. | Srei Equipment Finance Ltd. 16.07 | Arbitration BG
10. National Bank for Agriculture and 2.16 | Arbitration BG
Rural Development
Total 7,313.28

Total Long Term / Short Term Facilities : Rs.7,313.28 crore

Total Facilities (1.A+2.A) : Rs.7,412.00 crore
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Care=:

RATINGS

No. CARE/HRO/RL/2025-26/1911

Shri Rahul Shukla

Chief Financial Officer (CFO)

Hindustan Construction Company Limited
Hincon House, LBS Marg, 247 Park,

Vikhroli West

Mumbai

Maharashtra 400083

March 30, 2026
Confidential
Dear Sir,

Credit rating for Non-Convertible Debenture issue
On the basis of recent developments including operational and financial performance of your Company for FY25
(Audited) and 9MFY26 (Provisional), our Rating Committee has reviewed the following rating:

Amount - -
Sr. No. Instrument (% crore) Rating Action
457.90 .
1. Non Convertible Debentures (Reduced from CARE BBB-; Reaffirmed
Stable
753.00)
Optionally Fully Convertible 275.37 CARE BBB-;
2. (Reduced from ! Reaffirmed
Debenture Stable
863.88)
2. The OCDs are repayable in 7 structured annual installments ending March 31, 2029 while NCDs are repayable
between March 31, 2026 and June 30, 2031..
3. The draft press release and rating report for the rating will be communicated to you separately.
4, CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based

on circumstances warranting such review, subject to at least one such review/surveillance every year.

IComplete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications.
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8.

CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook,
as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE
Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such
information, material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out
continuous monitoring of the rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the
basis of best available information throughout the life time of such bank facilities. In such cases the credit
rating symbol shall be accompanied by “ISSUER NOT COOPERATING". CARE Ratings Ltd. shall also be entitled
to publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it,

without reference to you.

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.

Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding

rating.

CARE Ratings Ltd. ratings are not recommendations to buy, sell, or hold any securities.

If you need any clarification, you are welcome to approach us in this regard.

Thanking you,

Yours faithfully,

2 Yo

Kriti Desarla Tej Kiran
Rating Analyst Associate Director

kriti.desarla@careedge.in

Encl.: As above

CARE Ratings Limited

tej.kiran@careedge.in

401, Ashoka Scintilla, 3-6-520, Himayat Nagar,
Hyderabad - 500 029
Phone: +91-40-4010 2030

CIN-L67190MH1993PLC0O71691
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Disclaimer
This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings 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. Any opinions expressed herein are in good faith and are subject to change without notice.
The rating reflects the opinions as on the date of the rating. A rating does not convey suitability or price for the investor. The rating agency does not
conduct an audit on the rated entity or an independent verification of any information it receives and/or relies on for the rating exercise. CareEdge
Ratings has based its ratings/outlook on the information obtained from reliable and credible sources. CareEdge Ratings 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. The users of the rating should rely on their own judgment and may take professional advice while using the rating in any way.
CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. The use or access
of the rating does not create a client relationship between CareEdge Ratings and the user.
CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT
PERMITTED BY APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge
Ratings does not act as a fiduciary by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of
CareEdge Ratings do not factor in any rating-related trigger clauses as per the terms of the facilities/instruments, which may involve acceleration of
payments in case of rating downgrades. However, if any such clauses are introduced and triggered, the ratings may see volatility and sharp
downgrades. CareEdge Ratings has established policies and procedures as required under applicable laws and regulations which are available on its
website.
Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy polic
© 2026, CARE Ratings Limited. All Rights Reserved.

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings
Limited holds exclusive copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents,
in whole, in part or in any form, is prohibited except with prior express written consent from CARE Ratings Limited.
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