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HINDUSTAN AERONAUTICS LIMITED 

CORPORATE OFFICE 

CO/SEC/4(7)/2019/ BSE & NSE Filing/63 	 10," March, 2020 

Dear Sir/ Madam, 
Sub: Intimation of Rating 

Ref: BSE Scrip Code: 541154, NSE Symbol: HAL 
*** 

Pursuant to the Regulation 30(6) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015, we hereby inform you that ICRA Ltd ("ICRA") and 
CARE Ratings Ltd ("CARE") have given their ratings on the proposed Commercial 
paper issue of Rs. 1500 Crore by the Company as follows: 

ICRA 	 [ICRA]A1+ (A One Plus) 
r CARE 	 I CARE A1+ (A One Plus) 

ICRA letter No. ICRA:BLR:2019-2020/RT/605 dated March 6, 2020 and CARE letter 
No. CARE/BRO/RL/2019-20/1633 dated March 9, 2020 for assignment of credit rating, 
are enclosed. 

This is for your information and records. 

Thanking you, 
Yours Faithfully 

For Hindustan Aeronautics Ltd 

(G V Sestl—R;Idy) 
Company Secretary & Compliance Officer 

15/1, d2J2s76  die, 2A5ori%trad.) - 560 001, duan3d, zt.Tad4 15/1, COGGfri 

15/1, Cubbon Road, Bangalore - 560 001, Karnataka, India 
diaduaei (IrgrEr) Ph.: +91-80-2232 0001,2232 0475, 4-7-ape,  (th-ffr) Fax: +91-80-2232 0758 

d)eef (t) Email : cosec@hal-india.co.in  
CIN:L35301KA1963G01001622 
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Ref No: ICRA: BLR: 2019-20/RT/605 

March 06, 2020 

Mr. C B Ananthakrishnan 

Director (Finance) & Chief Financial Officer 
Hindustan Aeronautics Limited 
15/1, Cubbon Road 
Bangalore- 560001 

Dear Sir, 

Re: 	ICRA Credit Rating for your Commercial Paper Programme of Rs. 1,500.00 crores. 

Please refer to the Rating Agreement dated March 02, 2020 and RRF No. BLR/2019-20/237 dated February 
28, 2020 between ICRA Limited ("ICRA") and your company for carrying out the rating of the Commercial 
Paper (CP) Programme of Rs. 1,500.00 crores of your company. The rating committee of ICRA, after due 

consideration, has assigned the rating "[ICRAJA1+" (pronounced as ICRA A One Plus). This rating 
indicates high degree of safety regarding timely servicing of debt obligations. 

In any of your publicity material or other document wherever you are using the above rating, it should be 
stated as "[ICRA]A1+". We would appreciate if you can sign the attached acknowledgement and send it to 
us latest by March 13, 2020 as acceptance on the assigned rating. In case you do not communicate your 
acceptance/non-acceptance of the assigned rating, or do not appeal against the assigned rating by the 
aforesaid date, the rating will be treated by us as non-accepted and shall be disclosed on ICRA's website as 
non-accepted rating. This is in accordance with requirements prescribed by the Securities and Exchange 
Board of India (SEBI) vide SEBI circular dated June 30, 2017. 

Any intimation by you about the above rating to, inter alia, any banker/lending agency/government 
authorities/stock exchange would constitute use of this rating by you and shall be deemed, acceptance of the 
rating. 

Additionally, we wish to highlight the following with respect to the rating: 

(a) The rating of the aforementioned instrument is based on the condition that total short-term borrowings 
(including CP and bank borrowings) of the company at any given point of time should not exceed the 
company's drawing power or the bank sanctioned fund-based limits (whichever is lower). 
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(b) If the instrumcnt rated, as above, is not issued by you within a period of 3 months from the date of this 
letter, the rating would need to be revalidated before issuance. 

(c) Subject to Clause (c) below, our rating is valid from the date of this letter till March 05, 2021 ("Validity 
Period"). The rating will generally be due for review at the end of the Validity Period. The maturity date of 
the CP/CD/STD shall not be after the end of the Validity Period. The CP/STD will have a maximum 
maturity of twelve months. 

(d) ICRA reserves the right to review and/or, revise the above rating at any time on the basis of new 
information or unavailability of information or such circumstances, which ICRA believes, may have an 
impact on the aforesaid rating assigned to you. 

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold the CP/CD/ 
STD issued by you. The rating is restricted to your CP programme size of Rs. 1,500.00 crore only. In case, 
you propose to enhance the size of the CP/CD/ STD programme, the same would require to be rated afresh. 
ICRA does not assume any responsibility on its part, for any liability, that may arise consequent to your not 
complying with any eligibility criteria, applicable from time to time, for issuance of CP/CD/ STD. 

As mentioned above and in accordance with the aforesaid SEB1 circular, you are requested to furnish a 

monthly No Default Statement (NDS)* (in the format enclosed) on the first working day of every month, 
confirming the timeliness of payment of all obligations against the rated debt programme. 

You are also requested to forthwith inform us about any default or delay in repayment of interest or principal 
amount of the instrument rated , as above, or any other debt instruments/ borrowing and keep us informed 
of any other developments which may have a direct or indirect impact on the debt servicing capability of 
the company including any proposal for re-schedulement or postponement of the repayment programmes 
of the dues/ debts of the company with any lender(s) / investor(s). Further, you are requested to us inform 
immediately as and when the borrowing limit for the instrument rated, as above, or as prescribed by the 

regulatory authority(ies) is exceeded. 

We will be sharing the rationale for the rating exercise shortly. Please respond with your comments if any 
within the aforcsaid timeline of March 13, 2020. 
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We thank you for your kind co-operation extended during the course of the rating exercise. Should you 
require any clarification, please do not hesitate to get in touch with us. 

We look forward to your communication and assure you of our best services. 

With kind regards. 

Yours sincerely, 

For ICRA Limited 

Mathew Kurian Eranat 	 Ashirbad Rath 

Vice-President 
	

Analyst 

mathew.eranat@icrindia.com 
	 ashirbad.rathwicraindia.com  
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Acknowledgement 
(To be signed and returned to ICRA Limited) 

I, <Name of the person>, <Designation> on behalf of the <Company/ Client name> hereby accept and 
acknowledge the above assigned rating. 

For <Company/ Client Name> 

Name: 
Date: 

Note: Please return a copy of the above communication along with the acknowledgement to ICRA Limited at <address> or 
<email> 
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'No Default Statement on the Company Letter Head' 
To, 

ICRA Limited 
Building No. 8, 2nd Floor, Tower A. 
DLF Cyber City, Phase II, Gurugram -122002 

Dear Sir/ Madam, 

1. We hereby confirm that as on date there are no overdues or default on our listed debt obligations. (Securities). 
2. We hereby confirm that as on date there are no overdues or default on our unlisted debt obligations. 

(Securities). 
3. We also confirm that in the month ended <<Month and Year name>>, there has been no instance of delay in 

servicing of our listed debt obligations (Securities). 
4. We also confirm that in the month ended <<Month and Year name>>, there has been no instance of delay in 

servicing of our un-listed debt obligations(Securities). 
5. We also confirm that in the month ended <<Month and Year name>>, there has been no instance of delay in 

servicing of debt obligations guaranteed by us. 
6. We hereby confirm that as on date and in the month ended <<Month and Year name>> there are no over dues 

or default on payment of interest/installment obligations on loans from banks/financial institutions. 
7. We hereby confirm that as on date there are no over dues or default on payment of interest/installment 

obligations on loans from banks/financial institutions which continues beyond 30 days. 
8. We hereby confirm that as on date there are no over dues or default on revolving facilities like cash credit, from 

banks/financial institutions which continues beyond 30 days. 
9. We also confirm that there is no amount remaining unpaid for more than 30 days from the invocation of the 

bank guarantee facilities or devolvement of Letters of Credit as on date / in the month ended <<Month and 
Year name>> We also confirm that there has not been any instance of devolvement of Letter of Credit in the 
month ended <<Month and Year name>> 

10. We also confirm that there has been no overdrawal of the drawing power sanctioned by the bank for a period 
of more than 30 consecutive days in case of bank facilities which do not have scheduled maturity/repayment 

dates. 
11. Details of default in payment of interest/installment obligations on loans including revolving facilities like cash 

credit from banks/financial institutions and any overdraws beyond what is sanctioned by the bank, beyond 30 
days as on date/ in the month ended <<Month and Year name>>, in any of the above case (if any): 

Name of 
Lender 

Nature of 
obligation 

Date of 
Default 

Current default 
amount 

Amount to be 
paid 

Actual Date of 
Payment (if any) 

Remarks 

Text - Term 
Loan, CC 

• 
Row 2 

12. Details of default in payment of principaUinterest ob igations as on date/ in the month ended <<Month and 
Year name>>, on our listed and unlisted debt obligations (Securities), in any of the above case (if any): 

Name of the 
Instrument 

ISIN Amount to 
be paid 

Due Date of 
Payment 

Actual Date 
of Payment 

Remarks 

NCD 

Thanking You. 

Yours faithfully, 
<Authorized Signatory of Issuer> 
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Professional Risk Opinion 

No. CARE/BRO/RL/2019-20/1633 

Shri Debasis Chatterji 

AGM Finance 

Hindustan Aeronautics Limited 

15/1 Cubbon road, 

Bengaluru, Karnataka 5b0001 

March 09, 2020 

Confidential  

Dear Sir.  

Credit ratinf,for  proposed Commercial Paper ((P) issue of Rs. 1500 crore  tout 

of aggregate CP limit of Rs. 2500 crore')  

Please refer to your request for rating of proposed CP issue of your company, for a limit of 

Rs. 1500 crore with a maturity not exceeding one yea,  

2. The following rating(s) has been assigned by our Rating Committee: 

Instrument Amount 	 Ratingi  Rating Action 

(Rs. crore) 

Proposed 	Commercial 1500 	 CARE A1+ Assigned 

Paper (CP) issue (Rs. One thousand five 

hundred crore only) 

(A One Plus) 

'Wined out of overall fund based limit of Rs. 5250 crore 

3. Please arrange to get the rating revalidated in case the proposed CP issue is not made 

within two months from the date of our initial communication of rating to you i.e. by 

May 09, 2020. Once the CP is placed, the rating is valid for the tenure of such 

instrument till redemption. 

4. In case there is any change in the size or terms of the proposed issue, please get the 

rating revalidated. 

Please inform us the below-mentioned details of issue immediately, but not later than 

7 days from the date of placing the instrument: 

Instrument MIN Issue Coupon Coupon Terms 	of Redemption Name 	and 	Details 
type Size 

(Rs 
Rate Payment 

Dates 
Redemption date cont act 	of top 10 

details 	of 	investors 
.Trustee/IPA 

• 

This represents the aggregate of all CP issuances of the company outstonding at ony porm In time 
'Complete definitions of the ratings assigned are available at www.careratinas.com  and to other C Akl 
publications 

CARE Ratings Ltd. 

CORTOitATE Of FKE 4 Floc., Godral Ca0aesn. Somalya Hospital Rood, 

Off Eastern Express Htiphway, Mon (El Murnbaa - 400 OZZ 

1M. +91-224754 M56 • Fax .91-224754 3457 

Email carMkarecatingscarn • www.cararattn9stom 

C1N-167190MI-11993PLC071691 

Unn Ste 205 -208, 2nd Floor, 
.seslart Mandtan 1, Me. 29, M. G. Road 

Sengaluru, Karnataka 56000f 
Tel: +9140-46625555 



6 The rationale for the rating will be communicated to you separately. A write-up (press 

release) on the above rating is proposed to be issued to the press by the end of the 

day, a draft of which is enclosed for your perusal as Annexure I. We request you to 

peruse the annexed document and offer your comments if any. We are doing this as a 

matter of courtesy to our clients and with a view to ensure that no factual inaccuracies 

have inadvertently crept in. Kindly revert as early as possible. In any case, if we do not 

hear from you by the end of the day, we will proceed on the basis that you have no any 

comments to offer. 

7. CARE reserves the right to undertake a surveillance/review of the rating from time to 

time, based on circumstances warranting such review, subject to at least one such 

review/surveillance every year 

8 CARE reserves the right to revise/reaffirm/withdraw the rating assigned as a result of 

periodic review/surveillance, based on any event or information which in the opinion 

of CARE warrants such an action. In the event of failure on the parr of the entity to 

furnish such information, material or clarifications as may be required by CARE so as to 

enable it to carry out continuous monitoring of the rating of the debt instruments, 

CARE shall carry out the review on the basis of best available information throughout 

the life time of such instruments. In such cases the credit rating symbol shall .be 

accompanied by "ISSUER NOT COOPERATING". CARE shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered 

appropriate by it, without reference to you. 

9. Our ratings do not factor in any rating related trigger clauses as per the terms of the 

facility/instrument, which may involve acceleration of payments in case of rating 

downgrades. However, if any such clauses are introduced and if triggered, the ratings may 

see volatility and sharp downgrades. 

10. Users of this rating may kinaly refer our website www.careratings.com  for latest 

update on the outstanding rating. 

11. CARE ratings are not recommendations to buy, sell, or hold any securities. 

CARE Ratings Ltd. 

Unit No. 205 .208, 2nd Floor, Prestige Meridian 1, No. 29, N. G. Road. Bengaluru, Kaomitaka 560001 

f el 91.80-46625555 . 	careLactueratings.corrt • vonerw..careratins,corn • CIN-L67190M1-11993PLC071641 



If you need any clarification, you are welcome to approach us in this regard We are 

indeed, grateful to you for entrusting this assignment to CARE. 

Thanking you, 

Yours faithfully. 

A-t-t • 	A-4  - 
EAsw y Ramachandran) 	 [Archana N R] 

Analyst 	 Senior Manager 

aswathysamachandran@careratings.curn 	archana.nr@careratings.com  

End As above 

Disclaimer 

CARE's ratings are opinions on the likelihood of timely payment of the obligations under the rated 

instrument and are not recommendations to sanction, renew, disburse or recall the concerned bank , 

facilities or to buy, sell or hold any security CARE's ratings do not convey suitability or price for the 1 

investor. CARE's ratings do not constitute an audit on the rated entity CARE has based its ! 

ratings/outlooks on information obtained from sources believed by it to be accurate and reliable. 

CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and 

is not responsible for any errors or omissions or for the results obtained from the use of such 

information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit 

rating fee, based on the amount and type of bank facilities/instruments. CARE or its 

subsidiaries/associates may also have other commercial transactions with the entity. In case of 

partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the 

capital deployed by the partners/proprietor and the financial strength of the firm at present. The 

rating/outlook may undergo change in case of withdrawal of capital or the unsecured loans brought in 

by the partners/proprietor in addition to the financial performance and other relevant factors. CARE 

is not responsible for any errors and states that it has no financial liability whatsoever to the users of 

CARE's rating 

Our ratings do not factor in any rating related trigger clauses as per the terms of the 

facility/instrument, which may involve acceleration of payments in case of rating downgrades. 

However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp ! 

downgrades. 

CARE Ratings Ltd. 

Unit No. 205 -208, 2nd Floor, Prestige Meridian 1, No. 29, M. G. Road, Bangalore, Karnetalre 560001 

lei. •91-80-4•6625555 . 	carerxw.erritings_corn . Www.Car•riatngs_corn • CIN-1.6719011AH1993PLC071691 



Cash & Bank Position 10.03.2020 Rs. (in Crs) 

Balance as on 09.03.2020 -5,279 
Collections on 09.03.2020 51 
Payments on 09.03.2020 39 
Balance as on 10.03.2020 -5,267 
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