Registered Office :

302, Wakefield House, 3rd Floor, -

ool Sprott Road, Ballard Estate,
' Mumbai - 400 001. INDIA.

Tel. ©+ 91 22 3028 9200/201

Fax ©+ 91 22 3028 9222

Bharati Shipyard Limited  zra : meemashiarcon

Corporate Office : Oberoi Chambers Il, 646, New Link Rd, Andheri (W), Mumbai - 400 053.

Date: 30 June 2012

The Manager,

Listing Deptt.

Bombay Stock Exchange Lid.
Phiroze Jeejeebhoy Towers,
Dalal Street, For,

Mumbai — 400001

Dear Sir,

Re : Half yearly communication for dissemination to debenture holders
{In Compliance to Listing Agreement)

With reference to the above, we submit herewith the information and documents as per the provisions of
SEBI (Issue & Listing of Debt Securities) Regulations, 2008 and the Listing Agreement thereunder, for
dissemination to the debenture holders as mentioned below:

1. Following issues of Non-Convertible Debentures have been listed with your Stock Exchange:

Details of listed NCDs:

Series / Date of Date of No. of Face value | Amt. of Issue Latest

Tranche Allotment Listing NCDs {(Rs.incr.) | (Rs.incr.) credit
rating

| 22.12.2008 | 17.03.2009 | 700 0.10 70.00 CARE BB-

Il 09.06.2009 | 16.02.2010 | 200 0.10 20.00 CARE BB-

2. The latest Credit Rating in respect of the said issues is mentioned in the statement under Sr. No.1
above. The Credit Rating at the time of issue was_“A+”, which has been downgraded as_“BB-“ as per
the certificate issued by CARE Rating agency

3. The said NCDs are secured by 1% pari passu charge on entire fixed assets and 2™ pari passu charge
on entire cumrent assets of the company.

4. The asset coveris 1.21 times as on 31.03.2012 and is adequate as per the terms of issue. The Asset
Cover Certificate duly signed by the Chartered Accountant of the Company is attached.

5. The Debt Equity Ratio is 2.85.

SHIPYARDS RATNAGIRI GHOD BUNDER GOA KOLKATA DABHOL MANGALORE
PHONE +91-2352-232371 +91-22-28458933 +91-832-2555090 +91-33-40033959 +91-2358-248555 +91-824-2456326
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6. The due date of payment of principal and interest and the actual date of payment for the half-year

ending on 31.03.2012 are as under:
Details of redemption & payment of interest during last half year ending 31.03.2012:

Series / Type Due date of Amount Actual date of
Tranche {Principal / Interest) payment (Rs.) payment
| Interest 24.12.2011 2,17,27,808/- Please see
remarks below
| Interest 24.03.2012 2,17,27,808/- Please see
remarks below
] Interest 09.03.2012 54,84932/- Please see
remarks below
Remarks:

The reasons for non-payment of interest on due dates, are as under:

1. Delay in payments by overseas customers( European countries account 50% of Order Book )

2. Substantial delays in receipt of subsidy from Ministry of Shipping Government of India by the

company

7. The due date of principal and interest of the above said NCDs during next half-year i.e. 01.04.2012 to

30.06.2012 are as under:

Details of redemption & interest due in the next half-year:

Series / Tranche Type Due date of payment Amount
(Principal / Interest) (Rs.)

| Interest 24.06.2012 2,19,66,575/-

1l Interest 09.06.2012 55,45,205/-

The Company may default in payment of interest due in next half year for the reasons mentioned

below:

Reasons for further defauit:

The Company has approached for Corporate Debt Restructuring (CDR) and the same has been
approved on 25-06-2012, but the impiementation of the approved CDR package is expected to take
four months from the date of Letter of Approval (LOA). The company’s liquidity will improve only
thereafter and as such the interest payment will be regularized in due course

8. The Audited quarterly financial results for the year ending on 31.03.2012 under clause 41 of the
listing agreement have already submitted to your office separately.

9. We confirm having notified the Stock Exchange about the events as detailed in clause 19 of the
Listing Agreement, which have taken place during half year ending on 31.03.2012, as per the details

given below:
Event described in clause 19 Action taken by Company Remarks
N.A. N.A N.A




10. The name, designation and contact details of “Compliance Officer” of this company are as under:

(A) Name of Compliance Officer
(B) Designation

(C) Correspondence Address
400 001

(D) Phone, Fax No.

(E) Email ID

:Mr. Prakashchandra Kapoor

:Managing Director

:(022) 3028 9200

:302, Wakefield House, Sprott Road, Ballard Estate, Mumbai —

11. We confirm that the information submitted as above is true and correct and the undersigned has
authority to submit the same to you and that we are aware that above information is expected to be
placed on the website of your Stock Exchange and that of Debenture Trustees.

Thanking you,

Yours sincerely,
hipyard Lid

For Bharati

Name: Mr. P.C.Kapoor
Managing Director

The name and address of the trustees is changed as follows:

New name & address of Debenture Trustee

Old name & address of Debenture Trustee

GDA Trusteeship Ltd.

“GDA HOUSE?”", Plot N0.85, Survey No. 94/95
Paud Road, Pune- 411038

Telephone No. 02 0 - 2 52 00l
FaxNo. o2 o ~-252Q027s

Email ID : 4£@ Jdatrustce. Corn

GDA Trustee & Consultancy Lid.
“SHRI NIWAS”, off Apte
Shivajinagar, Pune 411004
Telephone No.

Fax No.

Email ID

Road,

1202/29,

Remarks if any, of Debenture Trustee:

Countersigned by:

For GDA Trustegship Ltd.
Debenture Trustee .
?m? N

\7,\ 07

Date:
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Bharati Shipyard Limited

Covporate Office : Oheroi Chambars |, 646, New Link Ad, A (W), Mumbai - 400 055,

Date: 12™ November 2011

The Manager,

Listing Dept.,

Bombay Stock Exchange Ltd.,
Phiroze leejeebhoy Towers,

Dalal 5treet,

Fort,

Mumbai - 400 001

Dear Sir,

Re:

Registerad Office :

302, Wakefield House, 3rd Floor
Sprott RAoad, Ballard Estate,
Mumbai - 400 001, INDIA,
Tad, e 81 22 3028 9200204
Fax P4 81 22 3028 w2ap
E-mail : mfo @ bharatishipyard.com
Wabsite : www.bharatishipyard . com

Compliance under Listing Agreement for the half year ending on 30.09.2011

With reference to the above, we submit herewith the information and documents as per the
provisions of SEBI (Issue & Listing of Debt Securities) Regulations, 2008 and the Listing
Agreement thereunder, as mentioned below

1 Following issues of Mon-Convertible Debentures have been listed with vour Stock
Exchange -
Details of listed NCDs:

| Series

Dhate of

No. of

Date of listing Face value Amt, of lssne Latest Credit
 Alltment | NCDs (Rs. incr.) (R in cr.) Rating
- 24-12-2008 | 17-03-2I00 00 N 7004} BBE+
| 09-06-2009 | 16-02-2010 200 0.10 20014} BEB+

b3

The proceeds of the above said issues by the Company were utilized for the purpose as

mentioned in the Information Memorandum of the respective issues.

3. The latest Credit Rating in respect of the said issues is mentioned in the stalement under
Sr. No. 1 above.

4. The Asset Coverage Ratio is 1.44 times

5 The debt equity ratio is 3.27.

f. The due date of payment of Principal and Interest and actual date of payment for the half
year ending September 30, 2011 are as under.

Details of redemption & payment of interest during last half-vear -

SERIES & TYPE DUE DATE OF | AMOUNT | ACTUAL DATE ']
TRANCHE (INTEREST PAYMENT OF PAYMENT
IPRINCIPAL - _ |
1 imerest 24-099-2011 214966, 575/- 24-009-2011 !
Interest 09-09-2011 53,45205/- UB-09-2011 |
GDA T<u:tee B
Consultancy Ltd.
inward Ne.- § 4 &
Date- 'S Mav
Time- S . 2P
SHIPYARDS RATHNAGIRI GHOO BUNDER =008, BOLKATS CBHOL NOALCHE
PH{E &07-2352-2323 M1 +51-27-2B458073 +81-B32-2556050 =01-3 340003080 +01-2158- 248555 H;.!.;-‘I'EIE%&EEEH
Fak +01-ZA6F- 232024 +01-22- 284580048 =01-B32-2555051 =1 -33-40033058 +07-FI508-2 48555 R




7 The assets of the Company which are secured for the debentures of the issued are
sufficient to discharge the claims of the debenture-holders as and when they become due

8. The Cash flow of the Company is adequate for payment of interest and redemption of
principal of the debenture of the issue.

9. There due date of principal and interest of the above said NCDs durning next half year i.e.
till March 2012 are as under

Details of redemption & interest due in next half year:

SERIES TYPE (INTEREST DUE DATE OF AMOUNT
[PRINCIPAL PAYMENT _ |
I ! Interest 24-12-201] 2,17,27,808/- |
I Interest 09-12-2011 54,84,932/-
1 Interest 24-03-2012 2.17,27, 808/-
i | Interest 09-03-2012 | 54,84,932/-

10 The half-yearly results for the half year ending on 3000 2011 are attached

Thanking vou,

Encl; Half vearly resulis

Countersigned by

GDA Trustee & Consultancy Ltd.
Debenture Trustee




C%EBE Ratings

A. Rating Symbaols and Definitions for Long Mediuom Term Debt Instruments

Annexure 11

Svmbals R.II'“.IIE Drefinition

CARE AAA Instruments with this rating are considered 1o have the highest degree of safety regarding
o timely servicing of financial obligations. Such instruments carry lowest credit risk.

Instruments with this rating are considered 1o have high degree of safety rrgu:din.g.
CARE AA timely servicmg of financial obligations. Such instruments carry very low credit risk

Instruments with this rating are considered 10 have adequate degree of safety regarding
CARE A timely servicing of financial ohligations. Such instruments carry low credit risk

Instruments with this rﬂiingd;n: considered to have moderate degree of salety regarding
{'ARE BBB tirnely servicing of financial obligations. Such instruments carry modetate credi risk,

Instruments with this rating are considered 1o have moderate risk of defaull reparding

CARE BB timely servicmg of financial obligations.
Instriiments with this rating are considered o have high risk of default regarding timely
CARE B st A% TR M
5 servicing of hinancial obligations. N -
CARE C Instruments with this rating are considered o have very hagh risk of default regarding

timely servicing of financial obligations,

CARE D Instruments with this rating are in default or are expecied to be in defaull soon.
Muodifiers {7+ {plis) / *="{minus)) can be used with the rating symboly for the categortes CARE AA to CARE T,
The moddifiers reflect the comparative standing within the category,

B. Rating Symbols and Definitions for Short Term Debt Instruments

~ Symbols Rating Definition
Instruments with this rating are considered 10 have very strong degree of safety regarding

CARE Al : L b e e vt bk, B L
timely payment of financial obligations, Such instruments camy lowest eredit risk.

CARE A2 Instruments with this citing are considered 1o huve strong degree of safery regarding
timely payment of financial obligations. Such mstruments carry low credit risk

| CARE A3 Instruments with this rating are considered o have moderate degree of safety regarding |
timely payment of financial obligations, Such instruments carry higher credit risk as
compared to mstruments sied in the two higher categories,

CARFE A4 Instruments with this rating are considered 1o have minimal degree of safety r:guni'ﬁ?
timely payment of financial obligations. Such mstruments carry very high credit risk and
are susceptible to defaull.

CARE D Instruments with this rating are in default or expected o be i defaull on maturity.

.Hod'l’ﬁ-;r {74+ iplus)f cun be nsed with the roing syehaly for the cutegories CARE Al fo CARE A4 The
modificr refects the comparative stunding within the category,

CREIS AALT S & HESHARDF LT 4™ Figor, Giadne| Colseum, Somarnn Hoepatal Bood. O0F Eostern Esprass Mgy, Son [Eosl, Mumbo-dD0 022, INDIA
s B ATRMNY & Fenail comdicomotingscon = Fas ATSMMNT e wewcomenatngi o



dSERatings

book of BSL was Rs.6032 crore of which the unexecuted order book is Rs. 2814 crores. During
FY11, BSL reported revenue of Rs.1640 crore (a v-o-y growth of 17.8%) and PAT of Rs.113
crore (a y-o-y fall of 18,7%), Further BSL posted total income and PAT of Rs 439.72 crore and
Rs 17.31 crore in QIFY 12

Mame: Mahendra Patil
Fel & 022-67543433
J Mobile # WZ20145989
‘; Email: Mahendr.patibrlcrerslings. com

CARE ey clussified instromenix vated 3y i oon the bavk of complexity, Thiy classificateon i erviatlahle @
W carralimey comr. Jntestors market imerprediarlenregidators oF  ofhdrs are wleome o wrife To
careliwoareratings. com for amr clarifications

I¥iselaimer

CARE's putings are opiniens on credit quality and are nol recommendations o sanction, renew., dishare
or recall the concerned hank facilities or o buy, sell or hold any secarily, CARE has based its ratings on
information obtained from sources believed by it to be accurate and reliable. CARE does net, however,
augrintee the accuracy, aderquacy or completencss of any information end is not responsible for any ermors
or omissions or for the results obtained from the use of such information, Mest entitles whose bank
(acilities/instruments are rded by CARE have pafd o credit rating fee, based on the amount and type of
ok tacititics instrmmenia

"Cumplere definition of Hie ratimgs avsigned are available ol wwsw careratings. com and ofher CARE prblicarimg

CHITHT ANALYS & RESEARCH | T, 4™ Figol Gooves Colseurn, Sonaiva Hospiol Rood, Off Eosham Express Highway, Sion [Foss), Mumbah-400 027 hais
= 8 &675a 345 s Emol copdcorerongicom ¢ Fou  A1543AET s www.comnolings Som



A4S Ratings

Annexsure 1
Press Rielease

CARE revises rating to the bank facilities of Bharati Shipyard Limited

Huiingzs

= | Amouni ; [y =
Facilities R, cvuve) Hatings _ Remarks

B 2327.70 :
Long torm Bank Facilities (2845 58) CARE BEB+ | Revised from CARE A-
Long Term/Short Term Bank 4450.00 CARE BBB+ | Revised from CARE A~/
| Facilities s MCARE AL | CAREA|

Non-convertible Debenture-| Q0. | CARE BBB+ | Revised from CARE A-
Total Facilitics B 6867.70 —

Rating Rationale

I'he rating revision factors in deterioration in the financial positon of Bharati Shipyard Limited
(BSL}. The debi funded scquisitions as well as ongoing capital expenditure bas lead o
increased financial leverage as well as fall in profitabiity,

The ratings continue to derive strength from BSL's professionally gualified and expenenced
management and relatively higher proportion of its repeat orders. However, the ratings are
constrained on account of high operating cyele, moderate debt servicing indicators. relinancing
risk sssociated with the short tenure debts, residual project execution nisk, delay in receipt of
subsidy from Government of India putting pressure on the operating cyvele of BSL and inherent
cyeheality in the ship-building sector,

The ability of BSL 10 meet the delivery timelines for its order book by implementing the
expansion projects in time and Government of India’s decision on continuation af the subsidy

wheme remain the key rating sensitivities,

Background

B3, incorporated in 1976, is involved in ship and rig building activities. Over the years, BSL
5{' upgraded iself to build tugs and sophisticated support vessels, with the latest being jack-up rigs.
catering to the offshore industry. During FY 11, BSL (through 1ts subsidiaries) has sequired 51%
equity stake in Tebma Shipyard limited for Rs.75.75 crore. As on July 31, 2011, the total order

Complete defnition af the ratings axigmed are avatlable or www, coreratings, com anid ather CARE pabilications

HE T AMALYSIS & ESEAKEH | T, 4™ Ao Gocke; Colseun, Somava Hospial Rood, Off Easim Express Highway, Slon o], Mumbai-00 022, 01
W &7hA JA5S «  Fomil comelicorsrgingioom o= Fox G054 357 L] www, DOl P S0



ﬁ%@ Ratings

Current ratiol limes) .39 127 1.536
Chnek rafiof tmes) .5 3,79 1,13
Teermivey

Average collection period (doys) q) 92 123
Averape crediiors {days) IR HY i
Average inventory (dovs) 347 16T 510
Cperating cycle (days) M) 1RG 554

Disclaimoer

CARE's ratings are opimions on credil gquality and are nod recommendations fo samchion, remew,
dishurse or recall the concemed bank focilitkes: or to buy, sell or hobd oy secunty. CARE has based 12
rutings on miommation obtained from sources believed by ol 10 be accurate and relinble, CARE does
nof, howeyer, puiredee the sccuracy, odequacy o completeness of anv mformation wwl 5 nel

responsible for any erroes or canigzions or Tor the results obtaned from the wse of such mformation
D':-, hebosr entities whose bank facilities/instruments are rated by CARE have paid o credit rating [ee. based
on the smount and Bepe of hink fseilities/ instruments

CHELT ARa 755 & BESEARCH LTT), 2" Floos Godne) Coltseum, Somosa Hospiiol Rooo, O Eclenn Exprass Highweay, Sion fkae], Mimboi-800 022 SO
= W 4754 3454 = Emoil coepicoeenalings com = Fom G554 3457 ® www COMETRgE GO




ﬁ%ﬁ Ratings

Residual project exeeution risk

Al present, the company is 1n the process of setting up shipvards at Manglore (tofal cost of
Rs.200 crore, Rs. 125 crore mcurred) and Dabhol Shipvard (1otal cost of Rs.800 crore, Rs. 700
crore incurred). Although. the company has commenced shipbuildmg / rig bulding activity at
these vards, the complete potential of these yards would be exploited post completion of the
project. Balance cost o be incurred on these vards wall be incumred by FY 15 and would be

required 1o be funded by way of long term debt.

Financial Perfs e
(s Cr)

For the period ended 7 ax ar Mar 31, MKW 20l 200

{1 2m, Al {2, A (i 2m, A)
Waorking Hesults
Fotal Oiperating income | 030 § 392 I,6d40
PRILDT Ttk 359 526
Irterest 63 | 37 325
Depreciation |0 I5 x
PBT 201 2140 173
PAT {after deferred tax) |34 139 13
Gross Cash Accruals L4t 163 149
Finamcial Positinn
Equity Capital 28 24 LT
Metworth Tl R87 |33
Fotal capital emploved 2020 3424 4734
kv Ratios
[reanvith
Cirowth in Total ineome (%) 45,48 35.08 1782
Crrowth in PAT {after [ Tax) (%) 24.65 1.68 -18.3
Profitability
PRILDT/Total Op. income (%) 26,15 258 33,1
PAT {after deferred tax) Total income (%) 12.73 ¥ 118
ROCE (%) | 5897 12658 123K
Kiveney
Long Term Deht Equity ratio (times) 1.00 437 4
Chvernll pearing ratiodtimes) .77 2 358
[nterest coverags limes) 4.3 2.6:2 [.62
Term debt/Ciross cash aceruals{ vears) 493 12,93 L e

Ligahin

CHELIT Abi |y s & RESEARCH 1110 4" Fioor Godia) Coaseum. Somory Hospihol Roaa. OF Bastedn Bxpiass Highwoy, Son {Bal], Mumba-q00 022, INCiA
= B aTS AN e Pail comilcomigfings com s Fon GF54 ST = wewew Comeredings o
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Order ook
The (unexecuted) order book of the company has increased from Rs 2560 crores as on March 31,
2000 w R52814 erore as on July 31, 2011, Besides, most of the order book ol the company is

from the repeat clients.

High Operating cvele

Shipbuildimg industry 1% working capital intensive, Besides, the liquidity 1ssues experienced in
the European market coupled with slowdown in the shipping industry has led 1o delaved
payments for the shipyards. Further, the subsidy receivable from the Government is yet 1o be
received to a substantial extent, The receivable days for BSL have mereased from 92 days in
FY 10 to 123 days in FY 11 and the inventory days have increased from 519 days in FY 10 1o 617
davs in FY11. As such, the operating cycle of the company elongated during FY 11 leading 10

increased working capital borrowings which further affected the financial leverage.

Re-financing risk associated with the short tenure debit

The acquisition made by BSL m FY 10 and FY 11 led 10 mcreased borrowings. As a result, BSL
has significant repayment obligations in the short o medium term, As such the company has
projected 1o refinance Rs 1050 crore, Rs 700 crore and Rs 750 crore of term loans with longer

terure in FY 12, FY 13 and FY 14, respectively.

Cyelicality in the Shipbuilding sector

CARE Research estimales over-capacity in the shipping industry at 9-10%, during CY 1 1-CY 12,
In addition, the vessel deliveries during CY 11 are further expected 10 add to the unutilized fleet
capacity, Though the trend of order cancellation is expected 10 subside during the year as
compared 1o CY 10, the ship-owners are likely 10 resont to re-scheduling of delivenies 1o a later
date owing 1o the expected continuation of lower freight rate regime. In the Indian context,
CARE Research expects the specialization of the Indian shipbuilders in the construction of
(Mfshore Supply Vessels (O8Vs) o provide them a competitive edge particularly in view of the
ageing offshore fleet globally, surge in E&P activities in the Jong-run and expected flow of

orders from the Indian Navy,

CHEDHT ARALYSIS & RESEARCH | 100, 4™ Fiooe Godee Colssum Somalyo Hospaal Bood, OH Enslen Expoess Highwary, Sion [Eash). Mumiba-400 0F2, INDGA
= i ATMMMSE = Fompd coee@@coremingroom o+ Fox AMBLSAET @ www coresnlings.com



Cﬁ%@ Ratings

Bharati Shipyard Limited (BSL), incorporated on June 22, 1976 as Bharati Shipyard Private

Background

Limited, was converted into a public limited company in 2004, Owver the vears, BSL upgraded
itsell w build tugs and sophisticated support vessels, with the latest being jack-up nigs, calenng
w the offshore industry. During FY10-FY 11, BSL (through its subsidiaries) acquired 44.19%
and 51% equity stake in CGreat Offshore Limited and Tebma Shipvard limated which were

primarily funded through borrowings,

Credit Hisk Assessment

Increased financial leverage

During FY11 the company’s net debt has increased by Rs. 1214 crove resulting i the
deterioration of the overall gearing ratio from 2. 86x as on March 31, 2000 10 3.58x us on March
31. 201 1. The additional debt was drawn mainly 10 fund the capital expenditure for the Dhabol
angd Mangalore plant us well as acquisition of Tebma Shipyard. Besides, the increased bank

barrowings were required to fund elongated colléction period as well as higher inventory levels,

Falling profit margins as well as moderate debt serviee indicators

Although the company has posted improved performance at operating level with increased
PRILDT margin in FY11, the higher debt levels led to almost two bmes mcrease inintergst
expense. As g result PAT margin have deteriorated from 9.98% in FY 10 w0 6.92% in FY11. The
higher interest burden, consequently, led to fall in interest coverage ratio to 1.62x i FY1I

compared 1o 2.62x in FY 0.

Experienced Fromoters and management team
As on March 31 2011, BSL is managed by four members of Board with Mr. Vijay Kumar and

Mr. P. C. Kapoor (both Naval Architects from IIT Khargpur) being Managing Directors. Mr.
Vijay Kumar is involved in design & marketing whereas Mr. P. O Kapoor is involved in
operalions & expansion projects of the company. Both the managing directors of the company
have over three decades of experience in the shipbuilding industry, Pesides, the Board s
supported by experienced and gualified senior management team having an average experience

of about 35-37 vears.

CRELHT ARALYSIS & BESE AU 00 | 10 4™ Bloor Godnd) Cokieum, Somoka Hospea oo, OF Eosetn Express Hgheay, Son [Fast), Mumda- 400 022, INCEA
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Annexure |
Rating Rationale

Bharati Shipvard Limiated

Ratings
Fa it Amount [ oo el | Remarks |
':_ . (Hs. crore) o
T 22T = , 7 "

Long term Bank Facilities (2845 58] CARFE BER+ Revised from CARE A-
Long Term/Shon Term Bank 4450.00 | CARE BRB+ Revised from CARE A-/
Fagilities _ " | ICARE A2 CARE A | I
Mon-converible Debenture-1 Qb | CARE BBE+ Kevised from CARE A-
Total Facilities [ wB6T.T0 | —

Rating Rationale

The rating revision factors in detertoration in the financial position of Bharati Shipyvard Limited
(BSL). The expenditure towards ongoing projects as well as acquizitions has lead 1o increased
financial leverage as well as fall in profitability.

The ratings continue to derive strength from BSL's professionally qualified and experienced
management and refatively higher proportion of its repeat orders, However, the ratings are
constraned on account of high opetating cycle, moderate debt servicing indicators, refinancing
risk associated with the short tenure debts, residual project execution nisk, delay in receipt of
subsidy from Government of India putting pressure on the operating cyele of BSL and inherent
evelicality in the shap-building sector.

The ability of BSL to meet the delivery timelines for its order book by implementing the
expansion projects in time and Government of India’s decision on continuation of the subsidy

&{; scheme remain the key rating sensitivities.,

o oty dafimifiom of e roadienes assngned dee avalofe gt o carpralings clim (i alfaer CARE prublications

CHELHT ARALYS & BESEARTH LTI 4™ Foo Gooee ©oksawm Somaiyn Hospinl Bood, O Eostem Extaess Highwey, Sice [Eosf), Mumboi 400 022 #0w
= W HTHRIJdEE e+ Eynoil copdicoremingioom o= Fox ATBA BT s sww.comnohings oo



cﬁﬁéﬁ Ratings CREDIT ANALYSIS &

RESEARCH LTD.

Shri Viswanath 5, 4™ Fioor, Godrej Caliseurn,

Viee President — Finance, Somofya Hospilol Road,

Bhurati Shipvard Limited. Ot Easlarn Express Highway,

302, Wakefield House, 3" floor, plar (Rl TS - 4o e IR

; B ATEA345S Fox 1543457
Sprott Road, Ballard Estate, E-rcill mrfécm.ﬂfgﬁ;: 2
Mliimbai — (M) 038, W COresatings com

Chetober 11, 2001
Fear Sie,

Credit rating for long-term bank facilities of Bs. 2327.70 (reduced from Ks. 264558 crore
long-term/shori-term bank facilities of R 4450 crore and NOTY issue of Hs, S0 crore

Mease reler w our rating letter dated Seplember 29, 2011 and the Rotionale and press release
dated October (7, 2011 on the above subject

2. The revised rationale and press release lor the rating(s) s attached as Annexure — | and
Annexure 11 respectively.

1. Our rnting svmbols for vanous matings For long/medium term and short-term  medibies and
explanatory notes theéreon are given in Annexure - 111

4. The same shall be published by oday

I vou heeve pry further clarifications, you are welcome Lo approach us

Thanking vou,
Yours Taithfully,

W AT

L -\

[Vrudhi Ajmeral [Mahendra Patil|
Analyst Asst, General Manager



GDA Trusteeship Ltd.

“Shri Niwas”, Apte Road, 1202/29, Shivajinagar, Pune - 411 004.
Phone No. (020) — 25510401 (3 lines) Fax : (020) — 2553 2567, Email :gdatm@vsnl.net

Disclosure of information to investors and general public:

(In terms of SEBI (Issue & Listing of Debt Securities) Regulations 2008)

Default in payment of interest on NCDs Series | & Il by Bharati Shipyard Ltd.

It is brought to the notice of the investors of above series of bonds and public in general as
follows :

That the captioned company had issued below mentioned Secured Redeemable Non-
Convertible Debentures:

Series-l : 12.45% SRNCDs of Rs.70 cr. on 24.12.2008, for term of 5 years, which is
solely subscribed by LIC of India and continue to hold NCDs till date.

Series-ll : 11% SRNCDs of Rs.20 cr. on 09.06.2009 for term of 5 years, which is solely
subscribed by GIC of India and continue to hold NCDs till date.

That GDA Trusteeship Ltd is appointed as Debenture Trustee by the Company.

Further that--

The Credit Rating of the Company by CARE has been further downgraded from ‘CARE-
A’ to ‘CARE BBB+’ as per its certificate dt.11.10.2011.

The Company has defaulted in payment of installment of quarterly interest due in
Dec.2011 and March 2012 in respect of Series-l and for March, 2012 in respect of
Series-II.

The Company has informed that State Bank of India, a Lead Bank for Working Capital
finance, has filed Flash Report to CDR on 16.12.2011 and that the CDR EG met on
31.01.2012 and that the flash report was admitted for restructuring by majority of Banks.

Please take note that this is just for the information of the investors and Public in terms of SEBI
Regulations and Trustees are under no financial obligation to pay the dues of the company.

09.04.2012 Authorized Official




