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Security Code: MUNJALSHOW
‘SuB:‘Intirﬁation of Credit Rating
Pursuant to Regulation 30(6) read with Schedule Il of SEBI (Listi'hg Obligations and Disclosure

Requirement) Regulations, 2015, please find below thg details of the ratings for the company
assigned by CRISIL: Y

Long-Term Rating ' : AA/Stable (reaffirmed) |
Short-Term Rating CRISIL A1+ (reaffirmed) |
Rs. (in crores)
INR 68.5 Long-Term Loans AA/StabIe
INR30 Cash Credit AA/Stable
INR 43.5 Letter of Credit CRISIL AL+ v
(INR2.25 Bank Guarantee |  CRISIL AL+ y
INR6 Commerual Paper | ~ CRISILAL+

The letter giving details of the rating is received by the company on March 29, 2019 and enclosed
herewith for your information and records please.

' Yours faithfully,

Manufacturers of World Class Struts, Shock Absorbers, Front Forks, Gas Springs-Window Balancers in Collaboration with Showa Corporation, Japan



Ratings CRISIL

An S&P Global Company

CONFIDENTIAL
MUNSHOW/216958/BLR/031901372
March 29, 2019

Mr. Pankaj Gupta
Chief Financial Officer
Munjal Showa Limited
9-11,

Maruti Industrial Area
(Haryana)

Gurgaon - 122015

Dear Mr. Pankaj Gupta,

Re: Review of CRISIL Ratings on the bank facilities of Munjal Showa Limited
All ratings assigned by CRISIL are kept under continuous surveillance and review.

Please find in the table below the ratings outstagding for the debt instruments/facilities of the company. and the

rating actions by CRISIL on the ratings as on date.

Total Bank Loan Facilities Rated Rs.144.25 Crore
Long-Term Rating CRISIL AA/Stable (Reaffirmed)
Short-Term Rating CRISIL A1+ (Reaffirmed)

(Bank-wise details as per Annexure 1)

As per our Rating Agreement, CRISIL would disseminate the ratings, along with the outlook, through its
publications and other media, and keep the ratings, along with the outlook, under surveillance over the life of
the instrument/facility. CRISIL reserves the right to withdraw, or revise the ratings, along with the outlook, at
any time, on the basis of new information, or unavailability of information, or other circumstances which
CRISIL believes may have an impact on the ratings.

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this
letter, a fresh letter of revalidation from CRISIL will be necessary.

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

With warm regards, E

* . i CRISIL
ours sincerely, =
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Sameer Charania Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constifute an audit of the rated entity by CRISIL. CRISIL ratings are based on Information provided by the issuer or obtained
by CRISIL from sources il considers reliable. CRISIL does not guaraniee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendalion to buy, sefl, or hold the rated instrument; # does not comment on the market
price or suitabilly for a particular investor. All CRISIL ratings are under survaillance. CRISIL or ils associates may have other
commercial transactions with the company/entily. Ratings are revised as and when circumstances so warrant. CRISIL is not responsible
for any errors and especially states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of
this product. CRISIL Raltings rating criteria are available without charge to the public on the CRISIL web sile, www.crisi.com. For the
latest rating information on any instrument of any company rated by CRISIL, please contact Customer Service Helpdesk at 1800-267-
1301.

CRISIL Limited
Corporate Identity Number: L§7120MH1987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 | Fax: +91 22 4040 5800
www.crisil.com
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An S&P Global Company

CONFIDENTIAL
MUNSHOW/216958/CP/031901371
March 29, 2019

Mr. Pankaj Gupta
Chief Financial Officer
Munjal Showa Limited
9-11,

Maruti Industrial Area
(Haryana)

Gurgaon - 122015

Dear Mr. Pankaj Gupta,

Re: Review of CRISIL Rating on the Rs.6 Crore Commercial Paper Programme of Munjal Showa
Limited

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

CRISIL has, after due consideration, reaffirmed its "CRISIL A1+" (pronounced as CRISIL A one plus rating)

tating on the captioned debt instrument. Instruments with this rating are considered to have very strong degrec
of safety regarding timely payment of financial obligations. Such instruments carry lowest credit risk.

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

As per our Rating Agreement, CRISIL would disseminate the rating through its publications and other media,
and keep the rating under surveillance for the life of the instrument. CRISIL reserves the right to withdraw or
revise the ratings assigned to the captioned instrument at any time, on the basis of new information, or
unavailability of information or other circumstances, which CRISIL believes, may have an impact on the rating.

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

With warm regards,
Yours sincerely, % RISIL
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Sameer Charama Nivedita Shibu
Director - CRISIL Ratings Associate Director - CRISIL Ratings

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated instrument and
does not constitite an audit of the rated entity by CRISIL. CRISIL ralings are based on information provided by the issusr or obtained
by CRISIL from sources il considers reliable. CRISIL does not guaraniee the compieteness or accuracy of the information on which the
rating is based. A CRISIL rating is not a recommendation to buy. sell, or hold the rated instrument; i does not comment on the market
price or switabilty for a particular investor Al CRISIL ;aé are under swiveiilance. CRISIL or is associales may have other
commercial [ransactions with the company/entity. Ratings %E&'Bﬂ when circimstances so warmant. CRISIL is not responsible
Ior any eﬂors and espec:ally slales rhacmpume wmwmnmmsm / users / transmmers / d;smburors o!
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CRISIL

An S&P Global Company

Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)
i = D P | Amount (Rs.in | Outstanding
S.No. | Bank Facility Bank | crore) Rating d
1 | Bank Guarantee gf:fa’d U g CRISIL Al+
2 Bank Guarantee Citibank N. A. 1.0 CRISIL Al+
3 | Cash Credit g‘:{‘lfa’d S e CRISIL AA/Stable
4 Cash Credit MUFG Bank Limited | 15.0 CRISIL AA/Stable
5 Cash Credit Citibank N. A. 9.7 CRISIL AA/Stable
6 || Letter of Credit gf::a’d Clispered T e CRISIL Al+
7 Letter of Credit Citibank N. A. 11.0 CRISIL Al+
8 Letter of Credit MUFG Bank Limited | 15.5 CRISIL Al+
Sy rsneseditepiiemBank Loary Y L o g 68.5 CRISIL AA/Stable
Facility
| Total 144.25

3-3. Interchangeable with bank overdraft

7Rz 30 crore as-ad hoc-unsecured-import-LC limit

1301

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the raled instrument and
does not constitute an audit of the rated entity by CRISIL. CRISIL ratings are based on information provided by the issuer or oblained
by CRISIL from sources it considers reliable. CRISIL does not guarantee the completeness or accuracy of the information on which the
rating is based. A CRISIL rating is not a racommendation to buy, sell, or hold the rated instrument; it does not comment on tha markel
price or suitebility for s particulsr investor. All CRISIL ratings are under surveillance. CRISIL or #s associstes may have other
commercial iransactions with the company/entity. Ratings are revised as and when circumstances so warrant. CRISIL is not responsibie
for any emrors and especially states that it has no financial liability whatsoever to the subscrbers / users / transmitters / distributors of
this product. CRISIL Ratings rating criteria are available without charge lo the public on the CRISIL web site, www.crisil.com. For the
latest rating information on any instrument of any company rated by CRISIL, please comntact Customer Service Helpdesk at 1800-267-

CRISIL Limited

Corporate Identity Number: L67120MH1987PLC042363

CRISIL House, Central Avenue, Hiranandani Business Park, Powai, Mumbai - 400076. Phone: +91 22 3342 3000 ) Fax: +91 22 4040 5800

www.crisfl.com



