
PILANI INVESTMENT AND INDUSTRIES 
CORPORATION LIMITED 

CIN : L24131WB1948PLC095302 
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11th February, 2025 

 
 The Manager, 
Listing Department 
National Stock Exchange of India Ltd. 
“Exchange Plaza”, Plot No. C/1, G Block 
Bandra Kurla Complex, Bandra (East)  
Mumbai – 400 051 

The Manager (Listing) 
BSE Ltd. 
Phiroze Jeejeebhoy Towers 
Dalal Street,  
Mumbai-400 001 
 

 
Sub: Rating Update from CRISIL Ratings Limited (“CRISIL”) for Pilani Investment and  
         Industries Corporation Limited (“The Company”)  
 
Ref: 1. Disclosure under Regulation 30 of Securities and Exchange Board of India (Listing  

    Obligations and Disclosure Requirements) Regulations, 2015, as amended.  
 

2. Clause 8.3 of Part III of Chapter XVII of Securities and Exchange Board of India 
Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated 22nd May 2024 

 
3. Scrip Code: NSE: PILANIINVS  ::   BSE: 539883::  ISIN: INE417C01014 

 

Dear Sir, 
 
We wish to inform that CRISIL has Reaffirmed / Assigned rating for enhanced amount for Commercial Paper 
and Reaffirmed rating for Non-Convertible Debentures of the Company as under – 
 
 

Instrument Amount Rating Rating Action 
 

Commercial Paper 
(CP) 

Rs. 2,000 Crores 
 

(Enhanced from             
Rs. 1,000 Crores) 

 

CRISIL A1+    Reaffirmed/Assigned 

Non- Convertible 
Debentures 

 

Rs. 100 Crores CRISIL AA +/ Stable Reaffirmed 

 

The above is for your information, records, and dissemination please. 

Thanking you, 
Yours faithfully 
For Pilani Investments and Industries Corporation Limited 

 

 

 
Company Secretary  
 
Enclosures - Rating Letters dated 10th February, 2025 (received through Email at 6.20 P.M) 
 
 
 



Crisil
Ratings

CONFIDENTIAL

RLlGDS16593/362593!CP/0225/109098
February 10,2025

MI', J K Singfillnm
Chief Financisl Officer
Pilani Investment And Indnstl'ies Corperattou Limited
Birla building, 9/1,
R. N. Mukherjee road,
Kolkata - 700001
9594066543

Dear Mr. JK Singbania,

R~: R~view of Ct'isil Rsting on the Rs.2000 Cro.'e (Euhanced u'om Rs.lOGOCrore) Commenial Pape!' of PUam
Investment And Industries COl'POl'ation Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has, after due consideration, reaffirmed its Crisil At + (pronounced as Crisil A one plus rating) rating on the
captioned debt instrument. Securities with this rating are considered to have very strong degree of safety regarding timely
payment of financial obligations, Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper pl'ogranuue, this letter is valid for 60 calendar days from the
date of the letter. In the event of your company not placing the above programme, within this period, or in the event of any
change ill the size/structure of your proposed issue, the rating shall have to be reviewed and It letter of l'evalidatioll sball
have to be issued to you, Once the instrument is issued, the above rating is valid (unless revised) throughout the life ofthe
captioned Commercial Paper Programme with a maximum maturity of one year.

As pel' our Rating Agreement, Crisil Ratings would disseminate the Hlting through its publications and other media, and
keep the rating under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the
ratings assigned to the captioned instrument at any time, on the basis of new information, 01' unavailability of information
01' other circumstances, which Crisil Ratings believes, may have an impact on the rating. Please visit
www.crisilratings.cem and search with the name of the mted entity to access the latest rating/s.

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

With warm regards,

Yours sincerely,

Parth Shah
Associate Director - Crisil Ratings

Nivedita Shibu
Director - Crisil Ratings
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IJiScfafm!,: A rating ~Y Cri$ii Ratings reDeClsG:i$fl Ra~ngs' ClJrrentopinion on tile likelihood of timely payment of the obligationS under tile rated instrument, and does
not constitute an audit of llle mtet1 entJty by Cnsil Ratings. Our ratings are based 011 information provided by the issuer or obtained by Crisil Ratings from sources it
considers renable. CriSii Ratings does not guarantee the completeness or accuracy ot the information on wh;cf. the mtit1fl is oesea. A rotlng ay Gflsf{ Ratings Is nO!Ii
rewmmern1atton cobuy I sell or flOid tile ITJte(1 instrument; it does not comment on the market price Of suitability fW a particular ilIvestor. Crt:;;;1Rarlng::,lias a practice of
keeping all its ratings under SUNeillance ana ratings are revISed as and when circumstances sa warrant. CTisil Ratings is not responsible tor any emu» and especiilily
states tn.atit has no firrallCiaJliability Wflatscever to the subsCJ7ber!J/ user.; / Ilafl1SmittersI (/i/5tributor.; 01its rating:;;,Crisil RaringS' criteria are available without charge to
me plOl/C on tfle web site, www-crlsilrn!i.!!gs.CMn. erisil Ratings or its a:roociales may have otller commercial transactions with tile companylentity_ For the latest fliIting
Information 01'1 any Iflstrument of any company ratoo D,/ Cristl Ratings, please vISit www ro~jlrali!U'._c"n\ Of contact Customer servtee HelpcJef:ii! ill
Crisiiratin esk ·sil.comoral 1BOO-Zo7-1J01

CrisU Ratings Limited
Corporale Identity Number: U67100MH2019f'LC328247

OffICe Address: Lighlbrlllge IT Park, Saki Villar Road. Andherl East. Mumbai - 400 072, lndiill.
Registered OffICI! AddftiSS: CIlISIL Hou!I(!), CElntlal Avenue, Hiranandanl 6usiness Part, Powai. Mumbal ~ 400 016, lnd~.
Phone: +91 221111373000 !l'IWW,GrisHmlings.CMi

acompanyof .5&PGtobal

http://www.crisilratings.cem
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Crisil
Ratings

RLlGDS16593/362593INCD/022S/1 09091/1 01204902
February 10 2025

Mr. J K Singbaom
ChiefFimillcial Officer
PHaui Investment And Iadastrtes Corporation Limited
Birla building, 9/1,
R. N. Mukherjee road,
Kolkata - 700001
9594066543

Dear Mr, J K Singhania,

Re: Review of Cl'isil. Rating on the Rs.IOO Crere Non Convertible Debentures of Pilani Investment And Industries
Corporation Limited

All ratings assigned by Crisil Ratings are kept WIder continuous surveillance andreview,

Crisil Ratings bas, after due consideration, reaffumed its Crisil AA+JStable (pronounced as Crisil double A plus rating
with Stable outlook) rating QIl the captioned debt instmment. Securities with this rating are considered to have high degree
of safety regarding timely servicing of financial obligations. Sucb securities cany very low credit risk.

In the event of your company not making the issue within a period of 180 days from the above date, or in the event of auy
change in the size or structure of your proposed issue, a fresh letter of revalidation from Crisil Ratings will be necessary.

As per om' 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 tor the life of the instrument. Crisil Ratings
reserves the right to withdraw, or revise the rating I outlook assigned to the captioned instrument at (my time. on the basis
of new infonnation, or unavailability of information, or other circumstances which Crisil Ratings believes may have an
impact on the rating. Please visit www.crisilratings.eom and search with the name of the rated entity to access the latest
rating/so

As per SERI eU'cular (reference number: CIRIIMDIDF/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 munber and the date of the rating leiter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information "lith us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary ana relevant information at debtissue@crisil.com. This will enable Crisil Ratings to verify
and confirm to the depositories, including NSDL and eDSL, the ISIN details of debt rated by us, as required by BEBt
Feet 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,

Parth Shah
Associate Director- Crisil Ratings

Nivedita Shibu
Director - Crisil Ratings

Di$claimer: A rating by Cflliiil Rati~ reflects Crlstl Ratings' cunent opinion on the likelihood oftitnety payment of the obBgations untJet tile mtea In:;trumcnt, and does
not constitute an audit Of tile f1iJtedentity by Grisil Ratings OUr f1iJtingsare based on infurma/lcm provided by the Issuer Of OOtained by Cfisil Ratings from source» it
ronstt1ers reliable. Crisil Ratings does not guarantee the completenes:s Of aooumcy of me infOrmatiOn on WfUch1Jle faYn!1 is based_ A rating by CriM Ratings is no: a
recommendation to buy I sell or Iloki the rated Instrument; it ®es not comment on tile mafiu!( price Of sw1abi/ily for a particular investor. Crisll Ratings has a practice of
keeping all/ts ratings under surveillance and ratings are reviSed as and WIlen circumstances so wanant CriSiI Ratings is oot responsible {or any emus ilnd especially
states t/!at it has 00 finallclaJ liability wtIatsoever to the subscribers I users I ltansmitlero IClil>trtbutoroof itll f1iJ(1ng:;.Cristl Ratillgs' criteria all? available without charge /0
me jJlJlJfiC on tile web Site, 'Ii!/U,'I.V_crisilratlnes_com. Criliiil Ratings or its associates may flave otller commercial traflSilclions wifll tile company/entity. For the IateSi rat/rrg
fnfOrmatiDfl on any tnstnJment Of any company ratea by CTlSlJ Raling:;, please viSit M\'Wetisilr:!linfts_com Of contact CUstomer Serville Helpt1eSX ill
Crisilratil! esk risilcomorat 18()()'267-1301

Clisll Ratings limlUld
Corporate IdenHty Number: U67100MH2019PLC326247

OffiCe Addr~$; I.ightbridge IT Park, Saki Vihar Road. AntihGrl East, Mufl'\bai - .roO ()72, India.
Registered OiflCl! Add(eSi!~ CRISIL HoltsI'!, Cenltal AV(lfllJe, Himnandani &usilless Park, Powal, Mumbal- 400 076, lnilia.
Phone: +91 22 6i31 3000 IVNlW,Grlsilrntirtgs.COOI
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