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28 0ctober 2016

The General Manager,Listing Department
BSE Limited
Phiroze」 eeleebhoy Towers
Dalal Street

Mumbal-400001
Scrio Code:500770

The Manager, Listing Department
The National Stock Exchange of lndia Limited
Exchange Plaza
Bandra-Kurla Complex
Bandra (E)
Mumbai 400 051
Svmbol: TATACHEM

Ref: Requlation 30 (6) of the SEBI (Listino Oblioations and Disclosure Requirements)
Requlations.2015

Dear Sir,

Sub:

This is to inform you that Brickwork Ratings has placed the earlier rating of BWR AA+
(Outlook: Stable) to BWR M+ under '\^/atch with developing implications" to the Company's
unsecured NCD issue of Rs. 250 crores.

The copy of the rating letter and rating rationale issued by Brickwork Ratangs are enclosed
herewith.

This is for your information and records.

Thanking you,

Yours faithfully,
For Tata ChemiCals Limited

Ъnera:Counse:&Company Secretary

Encl: a/a

cc: Corporate Communications

TATA CHEMiCALS L!M:TED
Bombay House 24 Homi Mody Street Fort Mumba1 41X1001

Te1 91 22 6665 8282 Fax 91 22 6665 8143′ 44 -Wtatachelnicais com

CIN:L24239MH 1939PLCOl12893
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Rating Rationale 
 

Brickwork Rating has placed the rating of BWR AA+ (Outlook – Stable) under 
“watch with developing implications” of Tata Chemicals Ltd.’s Long Term 
Unsecured Non-Convertible Debentures issue of Rs. 250 Crores with a tenor up to 
10 years  
 
 
Brickwork Rating has placed the rating of BWR AA+ (Outlook- Stable) under “watch with 

developing implications” of Tata Chemicals Ltd.’s Long Term Unsecured Non-Convertible 

Debentures issue of Rs. 250 Crores with a tenor up to 10 years 

 

The above mentioned rating has been put under watch with developing implications on account 

of heightened management risk due to change in top management at holding company/group 

level, which may impact the strategic decision making in TCL.  

 

The rating continues to factor, the Company’s diversified product portfolio & geographical 

presence, large market share, professional management and group support enjoyed by the 

Company. The rating is constrained by profitability susceptible to volatility in raw material 

prices, exposure to cyclical soda ash business and highly regulated fertilizer business, under 

recovery of subsidy as well as stretched working capital cycle and the weak performance of its 

relatively high-cost European and Kenyan operations. 

 

Background 

TCL is currently the world’s second largest producer of soda ash with manufacturing plants in 

India, the UK, Kenya and the US. It is one of India’s largest producers of inorganic chemicals 

and fertilizers. Over the years TCL has expanded its operations into edible salt (Tata salt, I-

Shakti/Tata Sampann, Tata Salt Plus and Flavoritz), Phosphatic fertilizers, urea and cement and 

its agri business includes crop nutrition, agric chemicals and pesticides. The growth has largely 

been driven by inorganic growth opportunities worldwide.  

 

Rating Outlook: 

The above mentioned rating has been put under watch with developing implications on account 

of heightened management risk due to change in top management at holding company/group 

level, which may impact the strategic decision making in TCL. The rating will continue to be 

under watch, for further developments. 
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Analyst Contact Relationship Contact 

analyst@brickworkratings.com bd@brickworkratings.com 

Phone Media 

1-860-425-2742 
   media@brickworkratings.com 

 

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable 

sources, which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine 

the precision or completeness of the information obtained. And hence, the information in this report is presented “as is” without any 

express or implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy of any such 

information. The rating assigned by BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the rated 

instrument and BWR shall not be liable for any losses incurred by users from any use of this report or its contents. BWR has the right to 

change, suspend or withdraw the ratings at any time for any reasons. 
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