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To,

Deparlmenl of Corporale Services
BombA] Stock Exchange Limited
Phiroze Jeeieebhoy Towers
Dalal Street, Murrbai 400 001

Scrip Coder 530977

Sub: - lntimation ofRevision in Credit Ratings

DqrrS.

This has reference ro Regulation l0 of the SEBI (Llsring Obligations and Djsclosure
Requirements) Regulatiolls. 201 5.

In accordance with the said Regulalion, we wish to intbrm that India Ratings & Research prjvate
Limited (lrd-Ra), vide its lencr daled November 15, 2017 has iNsigned lotlowinB ralins to rhe
Company:

Frcility Existirg

rating

Revised rating Remrrk

Long-tenn loans

(Rs.4l3 million)
CAITE BB IND BBB /SI,hIe Rating

tJpgraded

Fund based lacilitics
(tu.267 million)

CARE BB IND BBB./

Stable/ IND Al
Rating

Upgraded

Kindly take the same on record.

Thanking you

Yours 1ruly,

For SHRI KESHAV CEMtrNTS & INFR{ LIMITED
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lVIr. Venkaicsh
Di.ector
Shri Keshav Cements and Infia Limited
Iyoll Torteri, 215/1, Karbhar Streel,
Nazff Cantp, Vadgaon, Belgaum- 590005

Novembcr 15, 2017

ditl.1ttn: ilt. l'e kttcth, Di!-.!kr.

Dear Sir.

:ie: Rrlirg Lelt.r for tiltri Keshav Cemenrs and Infru l,imired

Il1l. 
,l-ll.Il::ll 

:- :tt I ,,1lldIl):I,.,i 
.\ir, .i -srri Keshav c.rn,.,r, i,nr r.fra t_irit,..L tsKCrL) ar '..' .. r ,., ,l l\DBBB. .,..,._..J..;.srr... . r, .,i.e .. n.5.retr\ent.. \

IND 3BB-/Srable

l,r.:.. Retings & nesearch Private Lim,ted A Fttch croup Conrpany
*..(hirxir-.vr'..,.e.,-.4.westWinEBa.dra(rr.a.rn.ter,Bandra(t.r.r.,ar:,,tCOO5t

lr:r!r 22 1a,llr'700 fa*-91?2 aa1a1701 Cli!,/LLp \ Ltat.ati..ll|995FICI/Cort ww nd arai !:.,_n.rn

l)rt,tils oJbnnkludtitics ue nentirttti lheA nuure.

.r issuing and mainraining irs mlings. India Rarir-e5 rtries on factuar ifr'orrn:irion it receives fiom rsslrcrs
tund lnderwriters and frorn orl.,r so,r.cs hniia R:r'i,rii berievcs ro rr" ..,,.,irrr". l',ii" n*i"gs conrrrLcis ar.xjolrllr r!.!ris.r of ol th. i;.lirrt irlarrrl:r]r|-retied ,pon U" i, ;rL .""",:.t,,"." ,riir, :r, o,i"g.r:r.t|rJ.log\. ,rrrLt ,,t)i.1in\ i.ri:oNrti. !crifl*irjdri .l.thar;"1".."tf..i" 1.",. ;"A"t",,,i,r, .r*."..,o rfr.ri_,_.l]l lrr i :or r.c5 .,r. nrr;i,r rl. iir I ill!.n i(.LI. r.

The nranner of r,,,dia Ralirgs factuar investigarion an.r the scope or lrre third,panl ve.iication it obtainsultl var) dcpendirs on ihJnature ofrtie 
"i",r ...,.,:i,,1,,,,]'ri ,..',;;.',il'..i;ilj,L;:;l':l:r p,arl,,cs in

lri.:t 'ir.ac ih! ri*c!t. sr.irir\ i! oril:..i i,na iot(i. rh. r!,:iabilirt *a',rr,,,,"',,i ,"i"*, p"t,"rrtifur.riinn. ir..!s\ to tli. IrrIaicni]tt.1 ti. ,r, \ t\ .r. rr5 1f.,. rt"ilrLr,l.,, .,r pr. 
"rrsting rhird-|l|i! \.ft:iari.:s rr.lr nr ,LL ii i.ir.r1j. !! (.. !rn prar_JrL es r",.", ,fp,.,*r", actru,iut ."ports,.r:r,ecrirr! 

'!t)urr!. lrgrii opiriorr.inl rrti.r rep.n! ,r!rt(te. by rhirii p",.ii"r, it"-*"it"uiliiy "iirricp.fLlc.l.nl co,rirer.rl tliIt ni \!rr]iirrLr,,r\tJu.r,.,..f,,"rp".,,.,,,,.pu,,,"ularsecuritvorlnthe
-.,'r,i

Usc].J of India Ratings raiirj.Is shoLr d undc sra,d 1i.r:t ncithcr a. cnlt,rfc.(t factual invcs!igxti(r, no. anythir'd'par1] verificaiion crur ensure lhat alr oarh. rnfirnration litaa [iL]rri reries on in corxrerrion lv;lh arr.r! slll 
_le;r.r.i:ir1! rrd .onrlldr tiili ir \ the r\r.J!. 

"r.l i,, Jl,.,_," 
"r"",'.*on.,0," ,irr,t,"r.r.rrc\ o1-rr. l'iir.:r1ir 1hey nlo'iLJ,. ,, t,r li.r t(arrnls ", .,1. ,,,.,i"i ,,. Jrcr;,'lJi"*n1*o ,.rO.,ilr.r r!pf11;. lrr i,rsLri.g irs raririr:s lrriir t{)r:ir, ,1, ,! rel) un rtrc !rorir or expens, i,ctu;ing independentlLiairris1\l1r.rot)i,rttoljnritrcl:r:r:terrlrrrrrl rL..r1crs rvrth respcoL ," f"gli ,,* ,"r'""'i"". frrnl"r,ralinss arc inhdrcnlty rb rrrJ-look:ng afld crrboay 

""suq,riuns 
aia p."at.,i"", ,"rr.., iri,i" *"ro ,r'.r,by thcir ratre cennol lr. ,crtfterJ as-acrr rs.r icsurt. rlespire ary 

"":iii""ili,l "i.'."..""i'i*u, *,irg,i ii be arr{1r.1 b) tul rr< e!L.rts !j con.lrion\ I
aiU ncd :har were rot aniicilai.it at the 1 nrc . ratjng wa5 issued ;r

]NR4l3

t4

I{ll,trn. 1T}p(. rsizc ol tsrrt (nlitiior!) Itrtlirgtt)rtluoti }1o1iogA"tioo

arnd'lased licilit;es IND BtsB-,rSrabte/tND A: A slgied
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lndia Raiings seeks to continuously improve its ratlngs criierla and methodologies, lna periodicaliy

utdrtes rhe descriptions on ils lleirsllc of lts criteria anJ methodologies for securitics ofa gjvcn typc. The

.rilrrir and melhodology used lc dctluninc n laling actiofl are those in effecl at the time the raling action

is :akcn. $hich fbr public ralirrli is iie date oflhc rclated rating action commcntary. l,rch rating action

r,]lrnlenlary provides :nfbm1a1ior1 aboll the criteria and methodology used to arivc al thc stated rating,

tihich may differ from lhe gereral cr;lrr a and melhodology for the applicable sccurily lype posted on the

rebsite al a givcn tln1e. FoI this reason, )ou should always corsrlt lhe applicable mting action

comnlenlary lor lhe nrost accurate infonnation on tlr? iasis ofan] given pxlrlir r.t:ng.

Rarings are bascd on eslablished critefla ard me'h, I ogr(s tlrrt lrrd;r l("tlni, ont nuorrsly evalLlaling

snd pdati]lg. fherefore, ratings are the colleclive work produc! of lndla Railngs and no i:tdividual. or

sro,rp of individuals, is solel) responsible ibr e relin! Ali tndia Ratings repofs have sharcd aulhorslip.
lntljviduals iCentified in an India Rrlirgs.eporl were irvolved in, but are not solely responsible lor. lle
oirinions statec Cre.ein. The individuals are named Iot contact purposes only.

Ratings ere nol a l,rromnendalion or suggesiion. directl) or lndircctly, to you or any oiher person, to buy,

sell, make or hold ;rny inveslmenl. loan or security or to unde(ake any in!'cslmcnt strategy lviih respect to
any investnren!, loan or secnriry .,r a:rl lssuer. Ratings do nol comm ent on th e adequacy ol market price,

tie suilabiliI of.iily irvcslm3xr, loxr .r securily lor a pa(icular inveslor (incLuding wilhour ]im;tation,
tlny eccounling and/or .cgulal.ry lrr.rm.n1), or the Iax exempl naturc or taxability of paymenis made in

r,rspccl (rl 1ny inlestrnent. loan or se.rrilt. hala Ratings is not ,!.u. ai'_;ror, ror is lndia Ratings
provid:ng ro ),or or anl othcr parly any inarr;al rdvicc, or any legal, euCilig. accounling, appraisal,
valuatio. or r.lLrrri.l services. A raling should nol bc viewed as a rcplac.,nent for sLroh advice o.
services inveslors ma] find lndia Ralings rarings Io be impoltanl information, and l.dia Ratings notes

thar you arc rcsp.isible ibr communicaling the contents oflhls lcttcr, and any changes wilh respecl to lhe

ir will be imporLafll ihal you pl1)Intrl) pio!irle us !lilh all jnlbrmalior) lhal may b. rnaterial to the rutings
xo that our mtings conlinue to be appropilale. llrlings may be .ai.1ed, lowered, w;l;rdrawn, or placed on

Rating Warctr dne lo clarges in, addilions 10, accu.acy oi or the inadequacy of inlo nation or ib. any

other reeson lndia Ralings deems s!lii.lerl

t,ioihing in this ietter is intended !c or sfiould l-'r ronslrued as crerlilrg x fidu{ji!:ry relnlionship between
tndia Ralir'rss and tou or between lndia Ralings ?|d ?ny user oiihe utings.

ln this le1ler, "lrdia ilatirgs" mears India Ratings & Resealch Pvt. Ltd and any sutcessor in inleres!.

We afe pleased !o havc had the cf:ol1unily Io be of service 10 yor. lf we can be oi furlirer assistance,
please.ontacl the undersigned at 022 4000 1700.

India Ratirgs

l)^et
(.,na""p s ngl
Senior Director

&
Abhishek Bhatlacharya
Director

Shri l(.rnrl ar.rrnl\ x.l] lnarg Limitcd
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Aonexure: Details of Frcililies from Sytrdicale Bank

._.

Shri K..hav C.m.nts and Infr. Lir ircd


