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August 12, 2021 

BSE Limited 
Corporate Relationship Deptt. 
PJ Towers, 25th Floor, Dalal Street, 
Mumbai- 400 001 

Code:523642 

Dear Sir, 

National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No.C/1, 
G-Biock Bandra Kurla Complex, 
Bandra (East), Mumbai- 400 051 

Code: PIIND 

Re: Intimation under Regulation 30 of SEBI (LODR) Regulations, 2015. 
Sub: Review of Ratings by CRISIL on the bank facilities 

Inspired by Science 

Pursuant to Regulations 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we wish to inform you that CRISIL has carried out review 
of our bank rating since the company had announced taking over assets of API business of lnd Swift 
Labs. They have reaffirmed the rating at AA+ (Stable) for Long term and A1+ for Short term. Rating 
letter is enclosed for your reference. 

The Ratings assigned by CRISIL in respect of various banking facilities availed by the company are as 
follows: 

Facilities rated by CRISIL Rating assigned 

Long Term Rating CRISIL AA+/Stable (Reaffirmed) 

Short Term Rating CRISIL A1+ (Reaffirmed) 

A copy of letter received through email is attached for reference, please. You are requested to take 
the above information on record. 

Thanking you, 

Naresh Kapoor 
Company Secretary 
ACS-11782 

PI Industries Ltd. 

Two Horizon Center, 28-1601, 16th Floor, Golf Course Road, DLF Phase-V, Sector- 43, Gurgaon- 122002 Haryana (India), Tel.: +91124 6790200, Fax: +91124 6790099 

Regd. Off.: Udaisagar Road, Udaipur- 313001, Rajasthan (India) Tel.: +91 294 2492451-55, Fax:+ 91 294 2491946, 2491384 

Email: info@piind.com, www.piindustries.com, CIN: L24211RJ1946PLC000469 
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RL/PDNDU/17 - -18JBLRIOS2U 15407 
August 11 2021 

Mr. Manikantan i wan:tflaan 
Chief Financial Officer 
PI Indo tries Limited 
5th floor, 
Vrpul Square. B Bloc.k. Susb:wt Lok. 
Phase- 1, 
Gur!!aOD - 122()()9 

Dear Mr. Manikantao Visw:wathan, 

C01'1FIDENTIAL 

Re: Revie.w of CRISIL Ratings on the bank facilities of PI Industries Limited 

All rating assigned by CRIS.ll.. Ratin!!$ are ke.pt tmdrr continuous surveillance and review. 

Please find in rhc table bdo the ratings omstanding for tbe debt instrommtslfaciliries of tb('. company. 3Dd rbe mting 
actions b CRISIL Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated Rs. 700 Crore 
Long Tenn Rating CR.ISIL AA+JStable (Reaffirmed) 
Short Tenn Rating CRISIL Al+ (Reaffinned) 

(Balik-wise deta;!s as per Annexure 1) 

As prr our Rating Agreement. CRJ.SIL Ratings would disseminate the ratings. along wilb the oodoo.k, lhcou!!h its 
publications and other media. and keep lhe Jatings. alon with the outlook. under survcill:mce O'-'Cr the life of the 
instnwlentlfacilil)'. crusn.. Ratings rC"SelV(',S the rigtu to wilbdra~ . 0 revise tbe ratings along \vith the outlook, at any time, 
on the basis of new infollllalion, or unavailabiliry of information. or other circwnstances which CRI~TI.. R.'ltings bclieves 
may bave an imp: t on the ratings. 

1n the evem of the company not availing the proposed facilities within a period of ISO days from the date of this lene.r, a 
fr('sh kue.r of cev:ilid:nion from CRISll... Ratings will be necessary. 

Should you rt-.quirc any clarificarion. please fee] fre 10 ~~ in rouch with us. 

With "vann regards. 

Your sincerely. 

Rajes\\>-ari Karthigeyan 
Associate Director - CRISIL Ratings 

DI«<JJ/11» • A raring by CRISIL Ratings retfeas CRISIL Raflngs' CUTfn oplniDn 011 tile likeJihood ollimely paymer« ollhe c:QIIgalioos trtdet lhe rated~ and d:les fiOf 
rort5ti1vle an audr ol tile r.JfJeC1 enliiy by CRISIL Ratings. Orl talgs ate based Ollirtlorrmtlon pr0¥1ded by lbe lssis Of obti1lned by CRJSa. RatqJs 11om SOU't:eS i7 ~ 
fellable. CRISJL Ramgs does fiOf guar.1111ee lhe complereness or iiJ€:CUr.JCf o1 !he lnlormation on wtK1I the ratklg Is basel~. A r.IMfJ l7f CRISS.. Raliilgs is fiOf a 
tecommendaiioo ro buy 1 Sell or I'IOicl the m!ed irtsrrumenr; 1 does fiOf cocrment on 111e martces pttce 01 Wftabilily kit a paniaJfiJI intleslat. CRISil.. RiJOOgs lias a pmc11CC ot 
keeping a6/ls ~ I.III(S SUYei#ance and romgs are revised as and MJen Clfa.msUices so wananL CRJSIL ~Is rJOf respoositJie tor anyerrots and~ saes 
rttar IIIIaS no llnandallilbllly Whatsoefler"IO rt'le SVl>Sf:fibeTS I users/ lr.R>I7Iiltels I di.sfllbuloTS ollls ratings. CRJSJl ~· atetQ are~ ~ dtatge 10 lfle ptA#c 
on 111e web sile, www.atsll.com. CRJSJL Ralfngs 01 lis as:soda!es may hare Ofhel CJJmll'l(!ldaJ ~ ~ lfle c:oopmy~. For llle l;i/eSIIiJ!Jql ~ 011 any 
/nsmJmetJf ol rated CRISJL • aseC"Of-=t CUsrome1 SesWce ~at - (Paisi.OOrtHX ill 18C»267-1301. 

CRISIL RaUnga Limited 
~A ~of CJUSJLl.lmiimJ 

~. ldani'l)' bt:J : U67JOOMJL'Ol9PLC3262A? 

__ J~Rtbttftd Oilier. CRlSIL~ Calual Aw:mr.. Hb:m:!Qdmi BusiDel;s P:uk, P~ Mumbai- 400 006. ~ -.91 2233-J2 .3000 I Fn: 91224040 5800 
,__crU!Intingutm 
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Annexure 1 - Bank-wise det;1ils of "arious farilit_ cla es (outstanding facilities) 

S.No. Bank Facility Bank 
Amount (Rs. 

Outstanding Rating 
in Crore) 

1 
Cash Credit & Working 

Citibank N. A. 95 CRISJL AA+ISmbk: 
Capital Demand Loan 

2 
Cash Credit & Working 

St:uc Bank of Jndia 135 CRISIL AA+IStabk: 
Capital Demand Loan 

3 
Cash Cicdit & Working. 

Axis Bank Limited 125 CRISll... AA+/Stabk 
Capital Demand Loan 

4 
Cash Ciedit & Working The Hongkong and Shanghai 

55 CRISn_ AA+IStablc 
Capital Demand Loan Banking Corporation Limited 

j 
Cash Ciedit & Working Standrud Charte.red Bank 

10 CRThlL AA+IStabk: 
Capital Demand Loan Limited 

6 
Letter of credit & Bank S1:mdard Ch:lrtered Bank 

j CRISH.. Al+ 
Guarantee Limited 

7 
Lener of credit & B.mk 

Citib.mk N. A. 75 CRISH...Al+ 
Guara.ntC'C 

8 
Lener of credit & Bank 

St:uc Bank of India 100 CRISll..Al+ 
Gu:nantee 

9 
Lener of credit & Bank 

Axis Bank Limited 100 CRISll... Al+ 
Guarantee 

Total 700 

DISC/R/nwr; A raring &/ CRISTL Raflngs rel1ecls CRTSIL Ratings" curretl opttJion !¥l tne /ikeltlood CJI rlmely paymcn CJI!tle ~ISootfer !he tafed ~. and <:XIes not 
amsthure an iltJdil ollhe rated elllity by CRISIL Raiilgs. Ofl ralklgs are based on ftotmJIJOR prcwided by me issUer or~ by CRI!Sil Rafllg& 11om sotrteS il wnsJders 
le1iable. CRISJL Ratings ooes 1101 gtWantee me c:omp1e1eness or accurilC)' ol me inlormatlcll on WliciJ 111e ramg Is based A ramg tty CRJSIL Rallngs is nor a 
r~ ro buy I sd or fiOid lite rated lnsmlmenl; if cJoes 1101 wmmen1 on the mat1<et pdce Ul SliitJbi1Ay IC6 a ~ .twesrrx. CRISIL RaEitTgs has a f)TaaJce ot 
keeping all /Is r.Jiklgs ~ suveiflance and tamg5 are revised as and Mien ctr~ so wamn. CRfSJL Ralingf;!; 001 respoosit1E kx any ertUIS and~ stares 
11lal k bas no tlnafJaaJ /labllry whalsoe!ler ro I1Je svb5crars I US8S /lr.lnSnJII1ers I dlstrllJIJiols Dills ralh1gs_ CIUS4. Rarings. aieliil iJ!e imllliltltle Matlr:U dli!fge lO I1Je fd*; 
on the web slce, _ _ aisilcom. CRISlL Rali1lgs or frs assodales may lla~oe other commen:Jal lr.1IISaCiioos wth I1Je ~~- Fer I1Je lalesltiJ/6tf1 ~ (WI any 
lnsrlumeril d any raJl!d CRlSIJ. · pleaseCOtVaa. cuswmer sern:e ~a CR - • OOitl or i111~2tfl-1301. 

CRISIL Raanga Lim 
(A ~of CJU!ilLLimilrd} 

c..parue ldc:allly ~: ~IOOMH2019PLC3:>6:!A7 

__ R.gislfnd OffiC1'~CXISILJiw2_ Cam:l1 A'l'mllt.,liinllmlbniBusilln:!P:uk, PORJ, Milmb:d- 400076. Pbooe: +9l.ll33-4BOOO IF:;n::-t91 124Q.IOSSOO 
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