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CONFIDENTIAL
RL/LTMRHL/282521/NCD/1221/22274/101006333
December 07, 2021

Mr. Rahul Nilosey                                                                                                                                                               
Chief Financial Officer
L&T Metro Rail (Hyderabad) Limited
LB Nagar - Uppal Rd,
Laxmi Narayan Nagar Colony, Nagole,
Hyderabad - 500039

Dear Mr. Rahul Nilosey,

Re: CRISIL Rating on the Rs. 8650 Crore Non Convertible Debentures^ of L&T Metro Rail (Hyderabad) Limited (LTMRHL)

We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a Provisional CRISIL AAA (CE)/Stable (pronounced as Provisional CRISIL triple A 
credit enhancement rating with Stable outlook) rating to the captioned Debt instrument. Instruments with this rating are considered to have 
the highest degree of safety regarding timely servicing of financial obligations. Such instruments carry lowest credit risk.The rating continues 
to be based on the credit enhancement structure as communicated and agreed to CRISIL Ratings.

Kindly note that the provisional rating will be converted to final rating after CRISIL Ratings receives following transaction documents duly 
executed and/or confirmations on completion of the following pending steps, within 90 days from the date of issuance of the instrument and 
to the satisfaction of CRISIL Ratings.

• Financing agreements and signed term sheet in line with terms assessed are executed
• The provisional rating shall be converted into a final rating after receipt of transaction documents duly executed and on confirmation 

of completion of pending steps within 90 days from the date of issuance of the proposed NCDs.

The final rating assigned after end of 90 days (or following an extension of upto 90 days, if any, granted by the rating committee of CRISIL 
Ratings after considering case specific considerations) shall be consistent with the available documents or completed steps, as applicable. 
CRISIL Ratings will issue a final rating letter on receipt of documents as mentioned above.

Please note that, in arriving at the ratings, CRISIL Ratings has assumed that the representations made by LTMRHL are true and that the 
structure, shall work and operate as represented by LTMRHL. CRISIL Ratings does not guarantee the accuracy, adequacy, or completeness of 
the representations made by you to CRISIL Ratings and/or the representations made in the transaction documents. CRISIL Ratings is not 
responsible for any acts of commission or omission of the LTMRHL and/or the Trustee. 

As per our Rating Agreement, CRISIL Ratings 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 Ratings reserves the right to withdraw, or revise 
the rating / outlook assigned to the captioned instrument at any time, on the basis of new information, or unavailability of information, or 
other circumstances which CRISIL Ratings believes may have an impact on the rating.

As per SEBI circular (ref. no.: CIR/IMD/DF/17/2013; 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 with us within 2 
days after the allotment of the ISIN. Further, SEBI circular dated June 30, 2017 (ref. no. SEBI/ HO/ MIRSD/ MIRSD4/ CIR/ P/ 2017/ 71), 
requires you to inform CRISIL Ratings with the details of Securities as per the format precribed, refer Annexure A,  immediately but not 
later than seven (7) days from the date of placing the debt security. We request you to mail us all the necessary and relevant information at 
debtissue@crisil.com. This will enable CRISIL Ratings to verify and confirm to the depositories, including NSDL and CDSL, the ISIN 
details of debt rated by us, as required by SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

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

With warm regards,

Yours sincerely,

                             
Naveen Vaidyanathan         Nivedita Shibu
Director - CRISIL Ratings         Associate Director - CRISIL Ratings
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^ A prefix of 'Provisional' indicates that the rating centrally factors in the strength of specific structures, and is contingent upon occurrence of 
certain steps or execution of certain documents by the issuer, as applicable, without which the rating would either have been different or not 
assigned ab initio. This is in compliance with a May 6, 2015 directive ‘Standardizing the term, rating symbol, and manner of disclosure with 
regards to conditional/ provisional/ in-principle ratings assigned by credit rating agencies' by Securities and Exchange Board of India (SEBI) and 
April 27, 2021 circular ‘Standardizing and Strengthening Policies on Provisional Rating by Credit Rating Agencies (CRAs) for Debt Instruments’ 
respectively by SEBI


