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BSE Limited

25 Floor, Phiroze Jeejeebhoy Towers
Dalal Street

Mumbai — 400 001

Tel: (022) 2272 1233/ 34

Dear Sir,

Scrip Code: 516108

Sub: Intimation regarding Revision in Credit Rating from ICRA for Rs.250 Crores Line of
Credit

Ref: Regulation 30 of thé SEBI (Listing Obligations and Disclosure
Requirements)Regulations, 2015

This is to inform you that [CRA has downgraded the Iong term ratihg to [ICRA]BBB- (Negative)
(pronounced ICRA triple B minus) from [ICRA] BBB (pronounced ICRA triple B) & short term

rating to [ICRAJA3 (pronounced ICRA A three}from [ICRA] A3+(pronounced ICRA A three
plus) for our Rs 250 crore bank facilities of the Company with negative outook.

The outlook on the long term rating is Negative. .

In this connection we wish to submit that the rating agency in their rationale for rating
downgrade in ratings with continuation of negative outlook have taken into account the
continued stress on operations with the entity reporting operating losses in FY 2023, on the
back of delayed commercial operations of its new facility for kraft paper, coupled with
stabilization issues leading to underutilization of new capacity. ICRA expects the financial
profile to be under stress in the near term, given failing realization of kraft paper and the
Company being unable to achieve optimum capacity utilization levels.
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The negative outlook on the long term rating reflects ICRA’s opinion that the Company will
continue to face near term headwinds in terms of stabilization of new unit, falling sales
realisations and high repayments in the near term. ‘ '

Considering all the above criteria, ICRA has downgraded the long term rating to {ICRA]BBB-
(pronounced ICRA tripte B minus) from [ICRA] BBB (pronounced ICRA triple B) & short term
rating to [ICRA]JA3 (pronounced ICRA A three)from [ICRA] A3+ (pronounced ICRA A three
plus) for Rs 250 crore bank facilities of the Company with negative outlook.

Kindly take the same on yourrecords.

Thankihg you,
For The South India Paper Mills Limited

VIDYA Sioinsine
Date:
BHAT 32570
Vidya Bhat '

Company Secretary
ACS 29436
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