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September 29,2018

Mr. Deepak Goyal
Chief Financial Officer & Vice President
APL Apollo Tubes Limited
Tapasya Corporate Heights,
Tower A, 4'h Floor, Sec-126,
Noida - 20 1303

Dear Mr. Deepak Goyal,

Re: Review of CRISIL Ratings on the hank facilities of APL Apollo Tubes Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.

CRISIL
An S&P Global Company

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.770 Crore
Lone-Term Ratine CRISIL AA-/Stahle (Reaffirmed)
Short- Term Ratin~ CRISIL Al + (Reaffirmed)

(Bank-wise de/ail.r as per Annexure J)

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

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this
leller, a fresh letter of revalidation from CRISIL will be necessary.

Should you require any clarifications, please feel free to get in touch with us.

With warm regards,

Yours sincerely,

Nitesh Jain
Director - CRISIL Ratings

Nivedita Shibu
Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRISfL. CRfSIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliable. CRfSIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy, sefJ.or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISIL ratings are under sutVeil/ance Ratings are revised as and when circumstances so
warrant, CRISIL is not responsible for any errors and especially states that it has no financiallJabiltly whatsoever 10 the subscribers /
users / transmitters / distributors of this product. CRISIL Ratings rating criteria are available Without charge to the public on the CRISIL
web site, wwwcrisil.com. For the latest rating information on any instrument of any company rated by CRISIL. please contact Customer
Service HelDdesk at 1800-267-1301

CRISIL Limited
Corporate Identity Number: L67120MH1987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crlsil.com

http://www.crlsil.com
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Annexure I - Bank-wise details of "a rio us facility classes (outshmding facilities)

CRISIL
An S&P Global Company

S.No. Bank Facility B'lOk
Amount (Rs. in Outstanding
Crore) Rating

I Cash Credit Union Bank Of India Limited 214.0 CRISIL AA-
IStable

2 Cash Credit Stale Bank of India 170.0 CRISIL AA-
IStable

3 Letter of Credit State Bank of India 30.0 CRISILAI+

4 Proposed Long Term Proposed 20.0 CRISIL AA-
Bank Loan Facilitv IStable

5 Working Capital Axis Bank Limited 100.0 CRISIL AA-
Demand Loan IStable

6
Working Capital YES Bank Limited 100.0 CRISIL AA-
Demand Loan IStable

7 Working Capital Facility The Hongkong and Shanghai 50.0
CRISIL AA-

Banking Cornoration Limited IStable

8 Working Capital Facility DBS Bank Limited 26.0 CRISIL AA-
IStable

9 Working Capital Facility HDFC Bank Limited 60.0 CRISIL AA-
IStable

Total 770.0

1,2. Interchangeable with ve17dorji17ancing scheme lip to Rs J 30 crore, export packing credit lip to Rs /6 crore,
andforeign bill discmmling lip 10 Rs 24 crore; One way ehangeablefro11l cash credit to letter of credit rLC) lip
to Rs 100 crore; interchangeahle 1I'ill1 non-fund-basedJacilities up /0 Rs 214 crore
3. 100% interchangeability hetween LC and bank guarantee up 10 Rs 20 crore
6. Interchangeable with Leller o/Credit lip 10 Rs 50 crore, Buyer's credit up 10 Rs 100 crore, Sales Invoice
discounting up to Rs 50 crate, Cash Credit up 10 R.'i 50 crore and £rport credilup 10 Rs 50 crore
7,8. FuJly interchangeable wilh non-jimd-hasedfclcililies
9. Interchangeable lI'ilh packing credilujJ to Rs 60 crore; inland leller of credit up 10 Rs 60 crore; and peljiJrma
invoice discounting up to R.\".15 cnJre

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRIS/L CRISIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers ref/able CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor All CRJSIL ratings are under surveillance. Ratings are revised as and when circumstances so
warrant. CRISfL is not responsible for any errors and especially states that It has no financial liability whatsoever to the subscribers /
users / transmitters / dlstflbutors of thiS product CRISIL Ratings rating critena are available without charge to the public on the CRISIL
web site, www.crisiJ.com. For the fatest ratmg mformatlon on any instrument of any company rated by CRJSIL. please contact Customer
Service HelDdesk at 1800.267.1301.

CRISIL Limited
Corporate Identity Number: L67120MH1987PLC042363

CRISIL House, CentratAvenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +912233423000 I Fax: +912240405800
www.crlsil.com

http://www.crisiJ.com.
http://www.crlsil.com
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September 29, 2018

Mr. Deepak Goyal
Chief Financial Ollicer & Vice President
APL Apollo Tuhes Limited
Tapasya Corporate Heights,
Tower A, 4'h Floor, Sec-126,
Noida - 20 1303
Dear Mr. Deepak Goyal,

CONFJI>ENTIAL
CRISIL
An S&P GlobalCompany

Re: Review of CRISIL Rating on the RS.75 Crore Non-Convertihle Dehentures of APL Apollo Tubes
Limited

All ratings assigned by CRISIL are kept under continuous surveillance and review.

CRISIL has, after due consideration, reanirmed its "CIHSIL AA-/Slable" (pronounced as CRISIL double A
minus rating with Stable outlook) rating on the captioned debt instrument. Instruments with this rating are
considered to have high degree of safety regarding timely servicing of financial obligations. Such instruments
carry very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the
event of any change in the size or structure of your proposed issue, a fresh letter of revalidation from CRISIL
wi II be necessary.

As per our Rating Agreement. CRISIL would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument.
CRISIL reserves the right to withdraw or revise the ratings assigned to the captioned instrument at any time, on
the basis of new information, or unavailability of information or other circumstances, which CRISIL believes,
may have an impact on the rating.

As per the latest SEBI circular (reference number: CIR/IMD/DFI17/20 13; dated October 22, 2013) on
centralized database for corporate bonds/debentures, you are required to provide international securities
identification number (ISIN; along with the reference number and the date of the rating letter) of all
bond/debenture issuances made against this rating letter to us. The circular also requires you to share this
information wilh us within 2 days after lhe allotment of the ISIN. We request you to mail us all the necessary
and relevant information at debtissue@crisil.com. This will enable CRISIL to verify and conlirm to the
depositories, including NSDL and CDSL, the ISIN delails of debl rated by us, as required by SEBI. Feel free to
contact us for any clarifications you may have at debtissue@crisi1.com

Should you require any clarifications, please feci free to get in touch with liS.

With warm regards,

Yours sincerely,

Nitesh Jain
Director - CRISIL Ratings

------~::;:/ ---- .::-:-.. ...••..-"~-""~~...,::- ...••.:"
Nivedita Shibu
Associate Director - CRISIL Ratings

A CRJSIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitute an audit of the rated entity by CRISIL CRISJL ratings are based on Information provided by the issuer or obtained
by CRISIL from sources it considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CR/SJL rating is not a recommendation to buy, sell, or hold the rated Instrument: It does not comment on the market
price or SUitability for a partIcular investor. All CRISfL ratings are under surveillance Ratings are revised as and when circumstances so
warrant CRIS/L Is not responsible for any errors and especially states that It has no financia/liabillty whatsoever to the subscribers /
users I transmItters / distributors of this product. CR/SIL Ratings rating cnteria are available without charge to the public on the CRISIL
web site. L-\lWWcrisi/.comFor the latest rating information on any instrument of any company rated by CRISIL. please contact Customer
Service Helpdesk at 1800-267-1301 CRISIL Limited

Corporate Identity Number: L67120MH1987PLC042363

CRISILHouse, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crisil.com
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September 29, 2018

Mr. Deep"k Goy,,1
Chief Financial Officer & Vice President
APL Apollo Tubes Limited
Tapasya Corporate Heights.
Tower A, 4'h Floor, Sec-I 26,
Noida - 201303

Dear Mr. Deepak Goyal,

CONFIDENTIAL

CRISIL
AnS&:P Global Company

Re: Review of CRISIL Rating 00 the RS.500 Crore Commerciall'''per of APL Apollo Tubes Limiled

All ratings assigned by CRISIL are kept under continuous surveillance and review.

CRISIL has, after due coosideratioo, reaffirmed its "CRISIL AI+" (prooounced as CRISIL A one plus rating)
rating on the captioned debt instrument. Instruments with this rating are considered to have very strong degree
of safety regarding timely payment of financial obligations. Such instruments carry lowest credit risk.

For the purpose of issuance of the commercial paper programme, this letter is valid for 60 calendar days from
the date or tile letter. In the event of your company not placing the above instrument 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 letter
of revalidation shall have to be issued to you. Once the instrument is issued. the above rating is valid (unless
revised) throughout the life of the commercial paper programme with a maximum maturity 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 life of the instrument. CRISIL reserves the right to withdraw or
revise the ratings assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information or other circumstances, which CRISIL believes, may have an impact on the rating.

Should you require any clarifications, please feel free to get in touch with us.

•.\.~

W$;.~
CRISIL~-• ~t:"

With warm regards,

Yours sincerely,

Nitesh Jain
Director - CRISIL Ratings

_-.........-~~---
--.... • -.'>- ") - .~~ .••...•. .;.-::;

Nivedita Shibu
Associate Director - CRISIL Ratings

A CRISfL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the raled instrument and
does not constitute an audit of the rated entity by CRISIL. CRISIL ratings are based on information provided by the issuer or obtained
by CRISIL from sources it considers reliable CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy, sell, or hold the rated instrument; it does not comment on the market
price or suitability for a particular investor. All CRISIL ratings are under surveillance. Ratings are revised as and when Circumstances so
warrant. CRISIL is not responsible for any errors and especially stales that it has no financial liability whatsoever to the subscribers /
users / transmitters / distributors of this product. CRISIL Ratings rating cn'teria are available Without charge to the public on the CRISIL
web site, www.crisi.-com. For the latest rating information on any instrument of any company rated by CRIS/L. please contact Customer
Service Helodesk at 1800-267-1301

CRISIL Limited
Corporate Identity Number: L67120MH1 987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 2233423000 I Fax: +91 2240405800
www.crisil.com

http://www.crisi.-com.
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