IDBI Trusteeship Services Ltd
CIN : UB5991MH2001G01131154 @ IDBI trustee
October 9, 2018

Orissa Stevedores Limited (OSL):  Brickwork Rating revises rating for Non-Convertible
Debenture_from ‘BWR B (Proncunced BWR B) (Outlook: Stable)' to ‘BWR 1

(Prongunced as BWR 1)} Downgraded”.

Orissa Stevedores Limited (OSL):  Brickwork Rating revises rating for Non-Convertible
Debenture from ‘BWR B (Pronounced BWE B) (Outlook: Stable)’ to *BWR D- (Pronounced as
BWR D) Downgraded’. A copy of the Revision in rating report from BWR is enclosed herewith.

IDBI Trusteeship Services Limited

Hd/-
Authorised Signatory

Encl: As Above
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Suh: (1] Revision of Rating of Outstanding Rated Secured Non-Convertible Debentures
(NCD) of Rs 79.68 Crs {Rupees Seventy Nine Crores and Sixty Eight Lakhs Onlv) of Orissa
Stevedores Lid (OSL) with tenor of 5 vears

Ref: (1] Your mandate dated 26™ February 2015

(2) Cur Initial Rating Letter No. BWR/BNG/RL/2014-15/0424 dated 20™ March 2015, Review
Rating  Letter Nos. BWR/NCD/HO/CRC/VSfoi23/2m6-17  dated  23™  June 2016,
BWR,/NCD/HO/SRC/VE/o207/2017-18 dabed arth June Ly and
BWER/NCD/HO/ SR/ VS 77/ 2018-19 dated 26™ June am B

This is to inform you that due to delays in servicing of Coupoen, Principal to the debenture holders due on
15 Sep 2018 as informed by your Company and the Debenture Trustee, Brickwork Ratings has revised the
rating” of Ohrissa Stevedores Lid (OSL)'s Outstanding Rated Secured Non-Convertible Debentures
[NCD) of Rs 79.68 Crs {Rupees Seventy Nine Crores and Sixty Eight Lakhs Omnly) with tenor of 5 vears as

follonws:

Eecured TNE4946 14% pa EWEREB BWEK Iy

Bedermable SoToi pavakle [Fronounced BWER [Pronounced

MCD issue menehly B} (Cntinok: as BWER D]
Stable) Downgraded

Total Bs 79.68 Crs [Rupees Sevenly Nine Crores and Sixty Eight Lakhs Onlv]

The Rating is subject to periodic review and terms & conditions that were agreed in vour mandate dated
26™ February 2oi5 and other correspondence, if any, and Brickwork Ratings standard disclaimer
appended &t the end of this letter,

“For definitions of the rating symbol please visit our website ww w brickworkratings com

Brickwork Ratings India Pvt. Ltd

trd Floor, B Alkan Park. Kalena A praham, Bansdsghaita Rosd, Bengalu b T
ey +51 Bi W40 G040 < Fag: +21 80 40460 294 inlpEbrickworkratimgs com = waww. Brickwork Ratines.com
Amedabsd = Bengaluru » Chandigarh = Chennal = Cluwakadi = Iyderabad = Kolkatn » Mumbai = Rew Dedh
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Crissa Stevedores Lid (OSL)

BWR/NCD/HO/SRC/VS/0201/2018-10 September 18 2048
Brickwork Ratings would conduet surveillance every vear till matuerity/ redemption of the instrument.
Flease note that Brickwork Ratings should be kept informed of any development/ information that Ly
affect your Company's finances/ performanee without any delay. You are requested to provide No Defaule
statement on & monthly basiz,

A press release issued by us in this regand is enclosed for your information. Please acknowledge.

Best Regarnds,

)

Vidva Shankar
Chief General Manager- Ratings
Brickwork Ratings India Private Limited

Note: In case of all valid Ratings, respective Rating Rationale is published on Brickwork
Ratings wehsite. Interested persons are well advised to refer to our website
il l'c, r . .

CC: The Debenture Trustee- IDBI Trusteeship Services Ltd, As
Ground Floor, 17, R. Kamani Marg, Ballard Estate, Mumbsai-
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Disclaimier: Brickwork Ratings (BWE) has assigned the rating based on the inf . g dgfiser amad oler
retiable soarces, which are deemed 1o be scourate, BWE has saken considerahle sieps b Estortion; Bowever, it
daes ot eramine the precision o completenes of the information ohained. And kenoe, 1 tion in this seport is

- 1
presentid “as i without any express or insplisd wasranty of any kind, BWH does not rabeSay representation in pespect to the
il o securacy of amy sich information. The mating assigned by BWER shoald he freaied a4 an opinion mther than a

recommendation b buy, el or bold the rated instrmment and BWE shall noe b ralile for any Josses incared by wsers from any

mse af this repart o its contents. BWE has the right o change, suspend or withdraw the ratings a1 say tme for HIY TSNS,




