
 
 

Ref: SECY/2024 - 25/027                           May 31, 2024 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai 400 001 
 
Scrip Code 504176 
 
Dear Sirs, 

Reg: Intimation of Changes in Credit Rating under SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

***** 
Pursuant to Regulation 30 read with Part – A of Schedule III of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 

would like to inform that India Ratings & Research has affirmed the Outlook on Company’s 

bank loans as follows: 

 

Instrument 
Type 

Date of 
Issuance 

Coupon 
Rate 

Maturity 
Date 

Size of 
Issue 
(million) 

Rating/Outlook Rating Action 

Fund-based 
limit 

- - - INR 300 
IND BBB-
/Positive 

Affirmed 

Non-fund-
based limit 

- - - INR 450 IND A3 Affirmed 

 
The ratings reflect an improvement in HEBL’s key credit metrics during FY24, despite 

weaker EBITDA margins and a reduction in FY24 revenue. However, the company remains 

an eminent supplier in silver zinc batteries. The ratings remain constrained by the 

company’s customer concentration risk, high working capital intensive nature of operations, 

modest scale of operations along with exposure to volatility in key input prices. 

The Positive Outlook continues to reflect HEBL’s strong credit metrics, strong EBITDA 

margins and likely growth in its orderbook in FY25 leading to an improvement in the 

revenue. 

 



 
 

The Credit Rating report will be uploaded in the Company’s website www.highenergy.co.in.  

Thanking you, 

Yours faithfully, 

For HIGH ENERGY BATTERIES (INDIA) LIMITED, 

 

 

(V Anantha Subramanian) 
Company Secretary      Encl: as above 
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