December 6, 2019

ESCORTS

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai-400 051

National Stock Exchange of
India Limited

Exchange Plaza,

Bandra Kurla Complex,
Bandra East,

Mumbai —400 051

Delhi Stock Exchange
Limited

DSE House, 3/1,

Asaf Ali Road,

New Delhi =110 002

BSE - 500495 NSE — ESCORTS DSE - 00012
Subject: Credit Rating by CRISIL
Dear Sir,

In compliance of Regulation 30(6) of the SEBI (Listing
Requirements) Regulations, 2015, we wish to inform you

reaffirmed the credit ratings as follows:

Obligations and Disclosure
that M/s Crisil Limited has

Product Rating Limits
Long-Term rating CRISIL AA- with stable outlook Rs. 1000 cr.
Short-Term rating CRISIL A1+
Commercial Paper Rating CRISIL A1+ Rs. 100 cr.

A copy of Crisil letter dated December 5, 2019 is annexed herewith.

The above is for your information and records.

Thanking you.

Yours faithfully,
For Escorts Limited

o

Satyendfa Chauhan
Compliance Officer

Encl: As above

ESCORTS LIMITED

Corporate Secretarial & Law

Registered Office : 15/5, Mathura Road, Faridabad - 121 003, Haryang, India
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Ratings CRISIL

AnS&P Global Company

CONFIDENTIAL
ESCORTS234879BI.R/121947350
December 05, 2019

Mr, Bharat Madan

Group - Chief Financial Officer
Escorts Limited

1573, Corporate Center
Mathura Roud.

Faridabad - 121003

Tel:

Dear Mr. Bharat Madan,

Re: Review of CRISIL Ratings on the bank facilities of Escorts Limited

All ratings assigned by CRISIL are kept under contimuous surveillarice and revieiw.

Please find in-the table below the ratings outstanding for the debt instruments/facilities of the company, and the
rating actions by CRISIL on the ratings as on date,

Total Bank Loan Facilities Rated Rs. 1000 Crore
Long-Term Raling CRISIL AA-/Stable (Reaffirmed)
Short<Term Rating CRISIL A+ {Reatlirmed)

(Bunk-wise detaily as per Annexure 1)

As per our Rating Agreement, CRISIL would disseminace the ratings, along with the outlook, through its
publications and other media, and keep the ratings, along with the outlook, under surveillance over the hife of
the instrument/facility. CRISIL reserves the right to withdraw, or revise the ratings, along with the eutlook, at
any time, on the basis of new information, or unavailabitity of information. or uther circumstances which
CRISIL belteves may have an impact on ihc ratings.

In the event of the company not availing the proposed facilitics within @ period of 180 days from ibe date of this
tetrer, a dresh lctter of revalidation from CRISIL will be necessary,

Should you requirs any clurifications, please feed frec to got in touch with us.

With warm regards,

Yours sincerely, 1
- CRISIL
Ay - e

Gautam Shahi Nivedita Shibu
Director - CRISIL Ratings Assoctdle Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelhood of imely payment of the cblgations under the rated instrument ard
does nol constiute an audit of the rated entity by CRISIL. CRISIL ratings are based on information provided by the ssuer or oblained
by CRISIL from sources it considers refiable. CRISIL does not guaraniee the compieteness or accuracy of the mformation on which the
raling is based. A CRISIL rating is not & recommendation o buy, sell or hold the rated instrument, it does not comment 0a the market
prce or suitabiity for a particular Investor. All CRISIL ratings are under swveillance. CRISIL o s associales may have other
commercial transactions with the company/entity. Ratings are revised as and when circumstances so warranl. GRISIL Is nol respansible
for any errors and especizlly stales that it has no financial liabiity whatsoever 10 (he Subscrivers / users / transmitters ! distributors of
this product. CRISIL Ratings rating criferia are avadable without charge (o the public on the CRISIL web site, wwwi.crisil.com. For the
latest rating ferration an any instrument of any compan?ﬁif‘db WUFHSIL. please contast Customse Sewvice Helpdesk at 1800-26G7-
1301

Corporate tentity Number: L67 120MHT987PLG042364

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400078, Phons: +91 22 3342 3000 { Fax: 491 22 4040 5800
www.crigil.com



Ratings CRISIL

An S&P Global Company

CONFIDENTIAL
ESCORTS234879.CP/121947349
December 03, 2019

M. Bharat Madan

Group - Chief Finaneial Officer
Escorts Limited

1575, Corporate Center
Mathura Road,

Faridabad - 121003

Dear Mr. Bharat Madan,
Re: Review of CRISIL Rating an the Re.100 Crore Commercial Paper of Escorts Limited
Al ratings assignedt by CRISIL are keptunder continuous surveillance and review,

CRISIL has, afier due consideration, reaffirmed its "CRISIL AT+" {pronounced as CRISIL A one plus rating)
rating on the ¢aptioned debt instrument. Instruments with this rativig are considered to have very strong degree
of safety regarding timely payment of financial obligations. Such instruments carry lowaest eredit risk.

For the pumposé of issuance of captioned commercial paper programme, this leiter is valid for 60 calendar days
from the dale of the letter. In the event of your company not placing the above programime within this period, or
in the event of any change in the size/structure of your proposed issue, the rating shall have to be reviewed and a
tetter of revalidation shall have to be issued to you, Once the mstrument is issued, the above rating 15 valid
(mless revised) (hroughout the life of the captioned commercial paper programme with 3 maximum manarity of
one year,

As per our Rating Agreement, CRISIL would disseminate the rating through its publications and other media,
and keep the rating under surveillance for the lift of the instrament. CRISIL fesérves the right 1o withdraw or
revise the ratings assigned to the captioned instrument al any time, on the basis of new information, or
unavailability of information or other circumstances, which CRIS1L befieves, may have an impact on the rating.

Should you require any clarifications, please feel free to get in touch with us,
With warm regards,

Yours sincerely,

: AN by,
l{’?\"&b}-”' - Ty s
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Gautam Shahi Nivedita Shibu
Dircctor - CRISIL Ratings Associate Directoy - CRISIL Ratings

A CRISIL ratiuny reflects CRISIL'S current opiiion on he ikeliood of timely payment of the obligations under the. rated instrurnent ard
does not constitute an audit of the roted eatity by CRISIL. GRISIL ralings are based on informalion provided by (he issuer or obtaned
by GRISIL from sources it considers reliuble. CRISIL dogs nol guarantee Hie completeness Of scourasy of the information o wisch (he
roling'is based, A GRISIL rating s nal & recommendation io huy, sell. o hold the rated instrument, &t does not cammant on the market
prce. or sulabity for u paticwlar investor. Al CRISIL ratngs are wnder swvelllance. CRISIL or its associales inay fove ather
conmercial teansactions with thy company/entity. Ratings arg revdsod as and when circumatances so warant. CRISIL Is not responsible
for any errors and espocially states thot it has no finoncial abity whalsoaver 1o the subseribers / users / transmters | dstributors of
this product. GRISIL Ratings rating critoria aro. avoilable WIRRSILCORIGIG the public on the CRISIL web site. www.cnsil.com, For the
latest rating infarmation on any mnstrument of any company rated by CRISIL, please contast Customer Sewvice Holpdosk ot 1800-267.
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Corporateddantity Numbar: L62120MHISEZPLC042363—

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076, Phone: +97 22 3342 3000 | Fax; +9122 4040 5800
www.crigil.cam



