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PRESS RELEASE

March 21, 2018

Brickwork Ratings India Pvt. Ltd. revises rating for NCDs/OCDs issued by Blue Blends
(India) Ltd. (“BBIL™)

Brickwork Ratings India Pvt. Ltd. has revised its rating on the NCDs/OCDs issued by BBIL from
“BWR BB [Outlook: Stable]” to “BWR BB- [Outlook: Stable][Downgraded]”.

A copy of'the letter from Brickwork Ratings India Pvt. Ltd. in this regard is annexed herewith for
ready reference.

This is for your information and records

IDBI Trusteeship Services Limited

Sd/-
Authorised Signatory

Encl: As above

Regd. Office : Asian Building, Ground Floor, 17, R. Kamani Marg, Ballard Estate, Muml'::ai 5 400 001.
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Dear Sir,

Sub: Non-receipt of information to undertake a review of Rating of the Non-Convertible
Debentures (NCD) of Rs. 43.00 crore and Optionally Convertible Debentures (OCD) of Rs. 5.00
Crores of Blue Blends India Limited .

Ref: (i) Our Rating Letter No, BWR/NCD/HO/SRC/MM/0609/2016-17 dated § Feb 201 7
advising the Rating of BWR BB (Outlook: Stable) for your NCD/CCD.

The said ratings assigned to NCD/OCD of your Company, Blue Blends India Limited were
due for review in Feb, 2018,

We have been following up with you by mails and over telephone for obtaining the required
information for review. However, despite our close follow up, we have not been provided with
relevant information. Consequently Brickwork Ratings has reviewed the Rating for the
NCD/OCD of Rs. 48.00 Crores of Blue Blends India Limited based on best available
information, due to non co-operation from your end in providing necessary information for
review. Accordingly the ratings for the said facilities are as follows:

Amount i
Facili L froves) Iy i
o S Previous
vainus P"'Ts.en?:. ity (Eebeani T} F':ESE“';
Fund Based
Issuer did not Co — operate;
NCD 43.00 | 43.00 Based on best available
Long BWR BB information
Term | Outlook:Stable BWR BB-
OCD# 5.00 0.00 {(Outlook:Stable)
(Downgraded)
Total 48.00 | 43.00 INR Forty Three Crores only
"Please refer to BWR website wyne brickworkratingscom for definition of the rating assigned
# Az per Annual report FY 17, Company have issued and allotted 10,58,425 Equity Shares al Ks. 47.24 per share on July- ~

2ond, 2017 pursuant to conversion notice received from the holders of a0 Optionally Convertible Debenture_sj,gi:__.
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A press release issued by us in this regard is enclosed for your information. We are also
endorsing a copy of this letter along with a copy of the said press release to vour debenture
trustee for their information and records

Brickwork Ratings would be happy to review the said ratings provided required information and
co-operation is received in the matter from vour end.

Best Regards,

]

SR Manjunatha
Head -Ratings Administration

Disclaimer: Brickwork Ratings (BWE) has assigned the rating based on the information obtained from the isuer and other relizhle
soarces, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not
examine the precision or completeness of the information obained. And hence, the information in this report g presented “as is”
without any express or implied warranty of any kind, BWR does not make any representation in respeeet to the truth or aceuracy of any
such information, The rating assigned by BWR should be treated as an opinion rather than a recommendation 1o buy, =ell or hold the
rated instrument and BWR shall not be liable for any losses incurred by ugers from any use of this repart or its contents, BWER has the
right to change, suspend or withdraw the ratings at any time for any reasons,

C:
Swapneil Tiwari
Manager (Legal & Operations)
IDBI Trusteeship Services Limited
Asian Building, Ground Floor, 17,
R. Kamani Marg, Ballard Estate,
Mumbai - 400 oo01.
T: (91) (22) 40807068
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