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JISL/SEC/2024/05/B-2/B-6 02" May, 2024
To, To,

BSE Ltd., National Stock Exchange of India Ltd.,
Corporate Relationship Department, Exchange Plaza, C-1, Block G,

1st Floor, New Trading Wing, Rotunda Bandra Kurla Complex,

Building, P. J. Tower, Dalal Street, Bandra (East),

Mumbai - 400 001. Mumbai - 400 051.

Fax No.022- 22723121/22722037(Day) Fax No. : 022-26598237/38
022-22721072 (Night) Email : cc@nse.co.in

Email: corp.relations@bseindia.com

Ref: Code No. 500219 (BSE) & JISLJALEQS (NSE) for Ordinary Equity shares
Code No. 570004 (BSE) & JISLDVREQS (NSE) for DVR Equity Shares

Sub: Intimation regarding Credit Rating under Regulation 30 of SEBI Listing
Regulations.

Dear Sir/Ma’am,

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), please note that ICRA has Withdrawn the
ratings for the Bank facilities and part of Non-convertible Debentures (NCD’s) of Jain Irrigation
Systems Limited vide letter dated April 30, 2024. The Company had requested ICRA for
withdrawal of Bank loan facilities rating and outstanding NCD’s. The Company submitted
NOC’s from the lenders/banks. As per ICRA’s policy, it withdrew rating for Bank loan facilities
of Rs.2859.62 Crs and repaid NCD’s of Rs.129.22 Crs but continued to rate outstanding
NCD'’s of Rs.813.77 Crs. The Company will be submitting necessary information to ICRA for
rating of outstanding NCD’s for completing the surveillance exercise.

CRISIL has already reaffirmed the Company’s long term rating BBB-/Stable and Short Term
A3 vide its letter dated March 28, 2024 for its entire Bank loan facilities and outstanding
NCD’s.

In the Rating letter dated April 30, 2024 ICRA has mentioned,

Quote

ICRA has also withdrawn the ratings assigned to the bank facilities on the request of the
company and the No Objection Certificate (NOC) provided by the lenders. The withdrawal of
the ratings assigned to the bank facilities of the company is in line with ICRA’s withdrawal
policy. Further, ICRA has withdrawn the rating outstanding on the Rs. 129.22-crore non-
convertible debenture programme at the request of the company on account of prepayment of
the same. The rating has been withdrawn in accordance with ICRA’s policy on the withdrawal
of credit ratings.

Unquote.



The rating letter received from ICRA is attached herewith.
Please receive the above in order, take on record and acknowledge.

Thanking you,
Yours faithfully,

For Jain Irrigation Systems Limited,
AVDHUT
VASANT
GHODGAONKA

R
AV Ghodgaonkar
Company Secretary
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April 30, 2024

Jain Irrigation Systems Limited: Moved to Non-Cooperating category based on best
available information, Bank lines ratings withdrawn, NCD amount reduced

Summary of rating action

Previous Rated Current Rated
Instrument” Amount Amount Rating Action
(Rs. crore) (Rs. crore)
Long-term fund-based: Term [lCRA]BBB' (stable) ISSUER NOT COOPERATING*; Moved to
610.26 0.00 . ., .
loan the ‘Issuer Not Cooperating’ category and withdrawn

[ICRA]BBB- (Stable) ISSUER NOT COOPERATING*; Moved to

RO L T ARk B O 1504.75 0.00 the ‘Issuer Not Cooperating’ category and withdrawn
[ICRA]BBB- (Stable) ISSUER NOT COOPERATING*; Rating
Non-Convertible Debentures 813.77 813.77 Continues to remain under ‘Issuer Not Cooperating’
category
[ICRA]IBBB- (Stable) ISSUER NOT COOPERATING*; Moved to
Non-Convertible Debentures 129.22 0.00 . ., .
the ‘Issuer Not Cooperating’ category and withdrawn
[ICRAJA3 ISSUER NOT COOPERATING*; Moved to the
Short-term non-fund based: LC 92.54 0.00 . ., .
Issuer Not Cooperating’ category and withdrawn
Short-term non-fund based: 652.07 0.00 [ICRAJA3 ISSUER NOT COOPERAT'NG*, Moved to the
BG ’ ’ ‘Issuer Not Cooperating’ category and withdrawn
Total 3802.61 813.77

*Issuer did not cooperate; based on best available information.
Alnstrument details are provided in Annexure-1

Rationale

ICRA has moved the ratings for the bank facilities and non-convertible debentures of Jain Irrigation Systems Limited to the
‘Issuer Not Cooperating’ category. The rating is denoted as “[ICRA]BBB-(Stable)/[ICRA]JA3; ISSUER NOT COOPERATING”.

ICRA has also withdrawn the ratings assigned to the bank facilities on the request of the company and the No Objection
Certificate (NOC) provided by the lenders. The withdrawal of the ratings assigned to the bank facilities of the company is in
line with ICRA’s withdrawal policy. Further, ICRA has withdrawn the rating outstanding on the Rs. 129.22-crore non-convertible
debenture programme at the request of the company on account of prepayment of the same. The rating has been withdrawn
in accordance with ICRA’s policy on the withdrawal of credit ratings

As part of its process and in accordance with its rating agreement with Jain Irrigation Systems Limited ICRA has been trying to
seek information from the entity so as to monitor its performance, but despite repeated requests by ICRA, the entity’s
management has remained non-cooperative. In the absence of requisite information and in line with the aforesaid policy of
ICRA, a rating view has been taken on the entity based on the best available information.

Please refer to the following link for the previous detailed rationale that captures the Key rating drivers and their description,
Liquidity position, Rating sensitivities: Click here.

ICRA is unable to provide the latest information because of non-cooperation by the entity.

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Policy in respect of non-cooperation by a rated entity

Applicable rating methodologies

www.icra .in


https://www.icra.in/Rationale/ShowRationaleReport?Id=119164
https://www.icra.in/Rating/ShowMethodologyReport?id=861
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=118
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Policy on Withdrawal of Credit Ratings

Parent/Group support NA

Consolidation/Standalone The ratings are based on the standalone financial profile of the company

About the company

Jain Irrigation Systems Limited, established in 1986 was founded by Mr. Bhavar Lal Jain. Over the years, the company has
diversified into various segments of agri-business value chain and has presence in (a) micro irrigation systems (MIS) which
manufactures range of precision-irrigation products and also provides services like soil survey, engineering design and other
solutions; (b) plastic segment comprising of manufacturing of polyvinyl chloride (PVC) pipes, high-density polyethylene (HDPE)
pipes,and plastic sheets and (c) other products like tissue culture plants, solar productsand other agricultural inputs. The
company also has presence in agro- processing segment through a domestic subsidiary.

Key financial indicators (audited)

JISL (Standalone) FY2022 FY2023 9MFY2024
Operating income 3254 4864 2756
PAT 193.1 153.0 106.0
OPBDIT/OI 9.1% 10.2% 13.4%
PAT/OI 5.9% 3.1% 3.8%
Total outside liabilities/Tangible net worth

el 0.8 0.8 -
Total debt/OPBDIT (times) 9.5 5.5 -
Interest coverage (times) 1.2 2.0 2.5

Source: Company, ICRA Research; All ratios as per ICRA’s calculations; Amount in Rs. crore

PAT: Profit after tax; OPBDIT: Operating profit before depreciation, interest, taxes and amortisation

Status of non-cooperation with previous CRA: CARE Ratings Limited, vide its press release dated March 29, 2023, has
disclosed that the rating of Jain Irrigation Systems Limited continues to remain under ISSUER NOT COOPERATING category;
Reaffirmed at CARE D; ISSUER NOT COOPERATING* (Single D ISSUER NOT COOPERATING*) and Withdrawn

India Ratings and Research Pvt Ltd, vide its press release dated March 29, 2023, has disclosed that it has maintained Jain
Irrigation Systems Limited’s (JISL) Long-Term Issuer Rating of ‘IND D(ISSUER NOT COOPERATING)’ in the non-cooperating

category and has simultaneously withdrawn it.

Any other information: None



https://www.icra.in/Rating/ShowRatingPolicyReport/?id=122
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Rating history for past three years

X Chronology of Rating History
Current Rating (FY2025) for the past 3 years

Amount Amount . Date & Date &
Instrument . L. Date & Rating L. L.
Rated Outstanding as on Date & Rating in FY2025 in Y2024 Rating in Rating in
]
(Rs. March 31, 2024 FY2023 FY2022
crore) (Rs. crore) Apr 30, 2024 Apr 03, 2023
[ICRA]BBB- (Stable) ISSUER
Long-term fund- Long- [ICRA]BBB-
1 610.26 - NOT COOPERATING and - -
based: Term loan term . (Stable)
withdrawn
[ICRA]BBB- (Stable) ISSUER
Long-term fund- Long- [ICRA]BBB-
2 1504.75 - NOT COOPERATING and - -
based: CC term . (Stable)
withdrawn
3 Non-Convertible  Long- 813.77 [ICRA]BBB- (Stable) ISSUER  [ICRA]BBB-
Debentures term ' NOT COOPERATING (Stable)
. [ICRA]BBB- (Stable) ISSUER
Non-Convertible Long-
4 129.22 NOT COOPERATING and - - -
Debentures term .
withdrawn

[ICRA]A3 ISSUER NOT
Short-term non- Short-

5 92.54 - COOPERATING and [ICRA]JA3 - -
fund based: LC term .
withdrawn

[ICRA]A3 ISSUER NOT
Short-term non- Short-
6 652.07 - COOPERATING and [ICRA]A3 - -

fund based: BG term .
withdrawn

Complexity level of the rated instrument

Instrument Complexity Indicator

Long-term fund-based: Term loan Simple
Long-term fund-based: CC Simple
Non-Convertible Debentures Simple
Short-term non-fund based: LC Very Simple
Short-term non-fund based: BG Very Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website: Click Here

www.icra .in



https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92

ICRA

Annexure-l: Instrument details

Maturity

Date

Amount

Rated

Current Rating and Outlook

Date of Coupon
ISIN No Instrument Name Issuance / P
. Rate
Sanction
NA Long-term  ~ fund- FY2022 6.9% -10.4%
based: Term loan
Long-term fund-
NA based: CC NA NA
INE175A07019  \on-Convertible FY2022 0.01%
Debentures
INEL75A07019 \on-Convertible FY2022 0.01%
Debentures
Short-term non-
NA fund based: LC NA NA
NA Short-term non- NA NA

fund based: BG

FY2024

NA

FY2028

FY2028

NA

NA

(RS Crore)

0.00

0.00

813.77

0.00

0.00

0.00

[ICRA]BBB- (Stable) ISSUER NOT
COOPERATING and withdrawn
[ICRA]BBB- (Stable) ISSUER NOT
COOPERATING and withdrawn
[ICRA]BBB- (Stable) ISSUER NOT
COOPERATING

[ICRA]BBB- (Stable) ISSUER NOT
COOPERATING and withdrawn

[ICRA]JA3 ISSUER NOT
COOPERATING and withdrawn
[ICRA]JA3 ISSUER NOT

COOPERATING and withdrawn

Source: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure-Il: List of entities considered for consolidated analysis: Not Applicable

www.icra .in
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ANALYST CONTACTS
Girishkumar Kadam Prashant Vasisht
+91 22 6114 3441 +91 124 4545 322
girishkumar@icraindia.com prashant.vasisht@icraindia.com
Varun Gogia Kushal Shah
+91 124 4545 319 +91 79 4027 1527
varun.gogial@icraindia.com Kushal.shah@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial
services companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public
Limited Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The
international Credit Rating Agency Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.
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