
,,""' SHAILY 
.... , Eng i neer ing P l ast i c s ltd 

( IN # l51900GJ198OPl(0655S4 

SEPUSEISEPT/1920 
September 27,2019 

The General Manager 
Corporate Services/Listing Department 
BSE Limited 
Floor 25, P.J. Towers, 
Dalal Street, 
Mumbai - 400 001 
Scrip Code: 501423 

Sub: CARE credit ratings - Reg. 

Ref: Regulation 30 ofthe SEBI Listing Regulations, 2015 

Dear Sir, 

This is to inform that CARE Ratings Limited vide its Letter # CAREIARO/RU 
2019-20/1896 dated September 23, 2019, has re-affirmed the Company's bank 
facility(ies) ratings as below: 

Facilities Amount Rating Rating Action 
(Rs. in crore) 

Long Term Bank Facilities 187.65 CARE A- ;Stable Re-affirmed 
(Enhanced from (Single A Minus; 

106.40) Outlook: Stable) 

Short term Bank Facilities 30.00 CAREA2+ Re-affirmed 
(A Two plus) 

Total Bank Facilities 217.65 

Rationale for the rating and key rating drivers are annexed herewith. 

Kindly take the same on record. 

Thanking You. 

Yours truly, 
or Shaily En(9lneering Plastic, Limited 

ief Financial "'''''~'''-./; 

Encl :a/a 



cl'ro@ Ratings 
PrOfessional Risk Opinion 

CARE/ARO/aL/2019-20/1896 

Mr. Slinjay Shah 
Chii!fStrategy Officer 
Shally En'gineering Plastics Limited 
Survey No;..364/366, Rania 
Taluka SeWn, Vadodarll 
Gujarat ~39:1.t80 

Dear Sir, 

September 23, 2019 

Confidential 

Credit rating for bank facilitie50f Shaily Engineering Plastics Ltd. 

On the ba~is:of receotdevelopments incli.Jding operational and flnilncial performance olyou, company 

for FYi!! (Audited) and QUYZO (Provl.sionalj, our Rating Committee has reviewed thll farrowing rilthlg5: 

• :. e..;;::; .. ' 
•.. :~J.acilities :. _ ... 

"':Amount· ... 
(~crpre) . ." 

R.atlng ~C)l1 

Long-term 8.ank Facilities 187.65 
tenhanced from 106.40) 

CAREA.'j.Stillih! 
ISlngie~ \Viln1l51 
P®QQ!C:Stilble) 

Reaffirmed 

Short-term Ban~ Facilities. 30.00 CAIlEA2'i' 
IA Tw.o. p!l!~l 

Reaffirmed 

TQtal 

2. 

3. 

217.65 
(Rupees TWo h!lndred 

seventeen crote and sixty five 
lakhonly) 

Refer Annexllre 1 for details of ratedJacilitie5. 

The rationale fotthe rating will be cOrTlItiuniCated to you separately. A write-up (presHelease) on 

the above Tilting is proposed to be issued to tire press shortly, a draft of which is 1l0dOSfld. ror 

your perusal as Annexure 2. We rel;fU'est you to peruse tbe-annexeq document a~q offer your 

cominent.~ifan'l.We are doing thisa~ a matter of cOurte;sytoour clients and witI'! aview to 

ensure that no- factual inaccuracies haveJnadvertently crept In. Kindly revert as early as. possible. 

In any case, .lfwe dQ not hear from YQU by September 25,2.019, we will proceed .Qntbe .basis 

that YOi.lhave flQ cQmml!nts tQ offer •. 

lCiimpl",!!:i{~~fis althe ratings assigned ai. available at WWw.carei.atilllis.i:om and in othef CAREpiJbJii:ritlons. 

)<!:f I CARE Ratings limited 
.(Formerly knoWi1iis'Credit Analy5iS~ Res~tch limited), 

COR'PORATEOfFICEt 4" 'floor, Godreltoitseu~ Somalya Hbspitat Road, 
Off1;;u~~rtj"E~pritsS HIghliitay,_,SI6n eEl;, Mo,~b:al ~ 4OQ: 02~. 
Teb +9:t..-2;:i~:67.54t3:456 .. Fax: +9_1~2z:.6is4' 3451 
Email: care.@i:a~¢f;i.tln9S~c_Clm .. ,WwW.i::arel:ath'9:s.:~(im. 

Pag,e." .o.fl0 
:32.: Titanium,' PtahaJadnagarCotporat. ROad 

. . s.at~'l1te. Ahmeda.~~'~ ~8,O,015 
Tel:.:*5i1~79·4026565'& ,<II fax.:+91·79",:.4Q.'265657 



4. CARE reserves the right to undertakeasurvelUance/review ofther.ating from tim41 to time, based 

on circUmstances warranting su.ch review, Sl!bject to at least on.e such review/suryeillancecevery 

y!!ar •. 

5. CARl; ·reserves the right to· revIse/reaffirm/withdraw the rating aSSigned as also re.vise the 

outlo0k,,..as a result Cif periodic r.evJew/surveiliancl1, pa.sed on any eVent or information' which in 

the opinion of CARE Warrants s.uch i\oaction. In the 'event, of 1i1il!lre .on the, part of thE! elltlW to 

fllrnish such informatiCin, material ordarifications ~s may be required by CARE so a.s to ell.able it 

tCi carry out continuous monitoring of the rating of the bank facilities, CAREshall carry outth/l 

rev]ew on the basis of best available information throughout tIJ!! lifetime of suth .Q ... nk·facilities. 

/.n su~h cases the credit rating symbol shall be. a~~inpanied by "rSSUER NOT eOOPERATING". 

CAREshliliaisCi be entitled topublicize!disseminate.ali the afore-mentioned rating .actions in any 

marmer consldeted appropriate by It,with1Jutreferenceto, you. 

6. CARE ratlngsdonottake Into a.ce.o:untthesO,vereign iis!\; if aoy, attache!! ~Q the foreign currency 

loans,. and the ratings ar/lapplicab.ie only to the rupee equiv~!¢nt ofthE1~e IQans. 

l. Our ratings do h,o't factor Iii any Jating related tri~l!'i'dauses as :per the terms of 'the 

facility/Instrument, which may Invlllv.e acceleration .Cif payments in case of rating dOWh·~des. 

However,if any such dauses are introduced and If triggered, the ratings may see volatHltyand 

sharp dow.ngrad.es. 

:g~ Users of this r~ting maV kindly refer'prir Website wwW.careriitings.c<iriifor lateSt update,onthe 

oritstanding ratlrig. 

9. .CARE ratings are not recommendations to sanction, reneW, disburse or recall the concerned bank 

facilities. 

j( you need any clarifiC'atiori, you are willCCifile to approach us irlthis rellard. 

Thanking you, 

CARE. Ratings IJij1ited page.2oflO 

(F.o'rrt"erfy knowr:iU q~.~·f1tAri'aJnis '~' ReJ~arch Limited:j 

, " 3~ Tft.a~m.l~~,~on~ C~rpari"t. ~'?aj:f ... S~~!l(le;!Jimedapa(f- no D'~ 
Tel: :t-91-79..402656S.6 . • ·FCPI:*91-],.9-4026565.l • £maiI;-Qre@anratin9s.com . • . www.c;atel'OltlngS:.com • CIN.l67190MH1993PlC071691 



Yours faithfully, 

~ 
[Sushant Singh] 
Deputy Manager 
sushant.singh@careratings.com 

Encl.: As above 

-k.M(2Q 
[Hardi~ Shah] 

Disclaimer 

Associate Director 
ha rdik:shah@careratings.com 

'(ARE's , 'ratfrygs:. are ophilons on the likennoocl of timely pa~merit ,eff ,the obligatfon.sunde:r -the rated instrumen,t'an~, ',are not 
f¢"CblTi'mendations to'sanC'tfonl renew, disburse,'or'retalithe concerned bank facilities or to buy, sell or hold any securIty. 'cARE's ratings 
d;(j. np,t -¢q'l\vey'wltablIiW'_or price for 'the JilvestPr:, ~R'st.s ratlngs' dOnc)lcanstltute an audlf :00 the rated entity. tARE ,'has:,b~sed its 
f.rtj~101.ltlpq~9"lnform~ti,on ohtalrJed -frpm 5o:,1.I~(!,S believed :bv.it tcj be, ~ccurateand_ reHabre:~,:C4:8E -dQes not, hpwelletjg!li.'rantee th.e
a~,u~cy, ~d~qtJa:~ t)t cpmpfetenen,of 'any Inf9ritiii~9n and Is. not ~po:~1:ble'fCJr· a'riveli't)r~'9or: OJilijsioris or-fo:r 'ther~S\1ltS':qbtall'1led 
f~0fT'! tJ'igvs,e :Qfsuch lnfq:rmCition. Mo~t en~ties ~hose:'fJa,n~ fitcll1tfes/im;tll,R'W~~ts a r~ r.at~d",bY.p\RE, have;piiJd a credit ra-tI~_g fee,'.ba~~l;i
on \he"'l'0Bnt'~n~ type of bank Iacilitles!lnstrul1lents, CARE "r'itssu~.,I~!arie;lassociate. may .I"'~ve other commer~! tran~a"i<>ns 
-wlthti:le:,:erlflty,. In case.,of partnershlp/proprietary-concemsi t he ratlng.!outlook 'aSSigned by; CARE'is, inter-alia, based on,the:-cap;ital 
deployed by lhi,partner5/pmprletorarid the finanC:ial5trength ofth. firmatpresen!. The ,.tloll/outloOk m.y undergo change incase of 
wtthdrawaloecapita:r ,or:the' unSecured lo~'ns brau'gfit'-trf, by the_ partners/proprietor" In addition' to: the firianclalp:erformanCEfandother 
i"~leva:n:t fa¢ot,S:.aARE is not re.spo,hs-fbTe: for ,any errots,ah.d stateS, that It,HaS, Tio finarh:ial nab1Uty whatsoever tC)''tha users of CARE's 
ril~lng. 
Our ratinp do ~,'facitor in ,any, 'ratIng related tnggercia'Usesas'pel' the term$tJlt~e facH1tv/in$~,lIm'ent" which may Inv.olllea~ce:le"ation 
ofp.c:lym,e'~~tn,~ Qf@tfn,&-do,#ngra4es.'However, 'jfany slJfh claJJses ~re lntly~\.Iced :and if 'trisg,i!'red;, the rat)ngs .may s:ee:v()~atjJity:and 
sharpdowngrad... . 

CARE Ratingsllmited 
(ForroerlykooWn asX~reditAnalysts'&:' Research limited~ 

3i,. :TltiUllum,Pr.LhafoufnagarCarporate' Road:':~t,ell1ie; Ahmedabad, .. ,380015 
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1. Long-t erm Bank Facilit ies 

1.A. ~upee Term Loans 

1 
State Bailk of 

10.00 India 

2 10;00 

HbFCBank 

3 10.00 

Staod.rd 
4 Chartered 17.50 

Bank 

S HDFCBank 65.00 

35.00 

Annexure 1 

Details of.Rated Facilities 

(ate.d 

2 .. 9& 

IRs. Crore) 

20 .equal quarterly Jnstallments o.utStanding as on March 
Of Rs.5Q lacs, .startihg from 31, 2019 
October 2ll1S 
20 equal quarterly lnstallmeht5 Outstanding ason March 

3.50 of RS;SO I~CS, start1nllfi'qm 3:1.,20.1,9 
December 2015 

10.23 

10.94 

65.00 

8 equal quart~rly :instalim.entsof o.utstancling as qn March 
Rs.2.00 crate, Starting from 31,2019 
September 2ci~$ 
.8 equal quarterly Installments of outstanding as oh March 
Rs; 2,00 crore, starting frOm 3:1. •. 2019. 
A@usf2()18 
Tranche 1: 18 equal qUarterly Sahctioned 
installments. ·of Rs; 1}67 erore, 
starting from July 2020 
Tr:;mche 2: .1,B equal qtJ .. rterly 
installments of Rs.l.94 cr<)re, 
startlngn-om-mn2021 
Proposed repayment terms: 19 -
equal quarteriyinstallments. :.of 
Rs. 1.84 crate,· $t~n:ing from pet 
2021 

1.B. Sanctioned fund based working capit al limits 
IRs Crore) 

Sr. =" . Rime :of8ank . . .' . Am:D:url\~ Rem.%kS • " -
No. :: ..• 
1 Stateaank pf India 30.00 Cash Credit 
2 Standard CharteredBan~ is.oO Cash C62411: 
3 HDFC Bank 12.00 Cash Credit 

, .. ~ ': ,.,.,.- .. , . t9t~I - , '§Q;:®~ -;1term facilities (l.A. +1.B.): R5 .• 187.65 (rore 

CARE Ratings limi~~d 
(FoJ,me:rly' known as ~redltAr\a:lysis" &:' Fte$'earch limited)' 

PageAofl0 

~2. nt~1I1itlm.:P"a,~ala:pn'!l9-~r c;e.rpora'te,RQild. SatellJt~f Ahmedabad -'3~O 015 
T~I:+'91-79-4026 56$:6, • 'foll.lC,+?h79~4U26S6S7: .. :&n;ijIn:~re'@caN!!ratitl~!t;com '. 'NWW~(:a~ratlng$;~om,. CIN-l67190MH1993.PLC071591 



2. Short term Bank Facilities 

2.A.. S.an~toned non·-fund b,!sed worki"!! ~a:ptta! limit!' 

T:ot!lJshqrt-terl1l faclUtles(t.A..:): .1Js.30.00 aore 

~~ 

CARE Ra.ting_lirnlted 
lF~rneil,y; k:6o\Yni~'~.ar.dit Analysis:&: Re's~arcH ~iri1"ited) 

3~, Tl~ .. ('iiu~i-Pr,.Ril'adll:~iI,t Corpo~arilt lto.d. 'Satidllte. Mw:e8:ii.b"ad, .:38'0 015 
TeI:~91~.79'~'026S6.56-. Fu: '+91,.79.4D265657 .. Emal~ 'c~~~tjj,~',:,gi:-com. \IIW'V{"'t;!it~~s,..~ci,~ .. q~;.~n~rJl H1'~.13Pl~0116S11 



Ratings 

~¥;r~,::" E~~.@~~:75 
'.:-~~ .. ~- ... . - • 

long-term Sank Fa{ilities 

Short-term Bank Facllitie.s 

TQtal 

" 

-

Anne)(lJre 2 

Press Release 

ShailyEngineering PI~stics Limited 

:)'iiilount, -
' 1 

IRs. craie): Rlll~g 

187.65, !;AilE A'l Stable 

(enhanced from 106:40) 
[Single A Minus; 
outl.ClQk: Stable] 

~O.OO 
tAREA2+ 

[AtwoPlusj 
117.65 

(RupeesTWQ hundred sevente.n 
crote and sixtY fl~e lakhonly) 

Detailed Rational •. " Key!\l!tinii Ddy~rs 

, !latln~ 'A!'!!P!I' 

Reaffirmed 

Reaffirmed 

The mting.assigned to the 1;lafllrfocnttii?sof ShailyEngineering Plastics Ltd. (SEPL) continue' to ~erivestrength from Its 
egqplished track record in thepJastfc'ffije"cticm n:Jaldit:W' bU$iness~ its-experienced ,promoters qnd, repu,~eif ~lientele across, 
dlver$eentf'!Jse industries, estallflsl!edretiliionship with some of its; key CUStomer;, regular arfcfftion(Jfnew custome~os 
wellds pto.ducts translating/nta groWth in./t$tota/ Op!!roting ii1~ome (TOi), SlisreMnce of healthy operlitii'lg projltC!bflftY,.lts 
liJftifijitlib/e levetage; debt coveroge indicatdts as" Wel! os liquidity and gtoWftrgdemanri for plastiCs. With Its increaseri 
ClPf'licptfans Iry vapouslndustries; .. .' . 
Tb~ (oJing~,however,. cpntin!le to remalncon~tmined bySEPL's high customer corFentmtion, its modef;'te bargaining. 
p'4Wet w1tI! ifs large sized customer§. susceptibillty'.oj Its profttaqltity to row materi(1t price volatility and exposure toforeign 
exchange ratefllictuotions'tmd risks ossoerdted With Its ,ongoing lorge slze.d cQpex II) earbon steel productsWh/ch jslargeiy 
debttundei;J, . 
SEI>C~abiiityto.grow Its s,(lle oj operatIons alQi'lg with d.iverSf!fcdi!On of Its customer base while retaining its ef!1sting 
custome~ andsJ/$,nonce p!itscapita/structure with improvement In its pri)jitablffty would' be the key rating •• n$tivities. 
TimelyaompfeJlan '& staIJJItz,ptiPf! Qf its new Project jDr manufac!JIrirg of carbon s~eel prqdut:t5 whicnis. a <liffe,ent 
operating segml!ntjQr SEPt sliM Ill! cr~i;I()lfrom !hil ¢roditp¢rspe'f~. 

Detailed descrlptlonofthe key ratingdrlver$ 

Key Rating Strengths 

Expeflent_d promoters With .... tabli$hedtrrJtkretord of Pjleratlol'/s 
SEPl is managed by'its promoter aod'ExeculM' Chairman, Mr. Mahendra Sactshvi,whohas experience of ever four decades 
in tho plastic industry. His sorl, Mr. AmifSanghvi, isth" Managing DireCfotofSEPL and hi'S amuMa decadecfindustry 
,experience. SEPl has an established t!i1ck ,"c.ord of oPe'a~lons(?f more tban thteede¢ades, dul"lgwhlChit has d,ev~loped a 
wi(!e range of quality products, 

~t-

'COmplete dejlnitlonsofthe' ratings assigned ore Qva.ifable.atwww.carerlJtln.ls.Com and in otlier QIlJfE publications. 

CARE Ratin!!s limited 
(Formetly. k~ow(1'a:s,CreditAnalysts&,Re$eatch tirnlted) 

, , ' , " ' ~2.ritanlum. ·prah.l~dna!l~r~orpof.te Road, Satelllte~ At,medatla~~, 180:'015 
't:eb+91-79-":'~O,2§ 565~' ., F~I"''91.;794026 5657 • E~,.u:, ~r-e@_e.arerllli?g'$;f;(Im • -WWW.eareratfng_S-.com ... 9N-L67t90MH1913Pt.:CD!169'1 



.RelMed clieJltelf!.wl(b/lddifl(Jn (Jf n"w cU:~f(Jmers andproducb 
SEPl has long-standing rel.atiotlShip·with f¢puted glob.1 and dOmestic' clienlS aeroS!; ,~ wlc:ie rang<! of .<!nd-u~er Industry 
Inciudmg home furnishing; FMCG,automobile. and. phlltmaceUticalS. O~er tM.!a.t few yeats,SEPt has regularly added new 
customers and new prodUcts lfar exlslingcu·stomers), which haS transl"tedlnto growth In lIS scalE! of operations. Also, 
recently Ii:h.s announced Its foray In·lo toy manufacturlngforone of the large. global toy manufacturers. 

Marginal grollJ!l;h In 1Q)duringFY1!) with largely stable aperatlng prajlt margIn 
After wilnesslng $ignific1ltlt.grpwth mit. TPlll~tlng the past few years ended FYlS, TOIOf SEPl grew by '''1;% during FY19 
which was 10werthan·Hs estimates malhll' due t" change In inventpry holding policy bji lIS key customer In h"m~ fumishing 
segment along-with delay In fruclificafionof rew .inquiries due til change In desi'gns& other issues. However, SEPL 
r;ontinue~ to OPerate with a healthy operating profitapllity marked by Pili lOT margin 00.G.14% during FY19 (FY18: 17.44%) 
whleh has rem.aioed healthy over the yearsasitQperate~ in the niehe.seg[l1!l1i1 of precisiori,moldtng and caters to demand 
fromglQba! industry leaders in their respective segments. 

Comfortable capittil stittcturerii>d debt caverage Indlcati:>rs 
SEPt's capital structure c:ontbiued'toremain comfortable withait .ov""all gearing. df ·O.89x as. ·on Marth 31, 20.19 vis •• -vis· 
0.$7 time. as .on fIIIarell 3~, ~Qi!l, In-.s~il~ of avallment ofhlgherter[l1 debt to fund its carbon steel proJee!, its ov<iran 
,gearing largely remained steady upon effective working capital management leading.lo.lower utilization, of working capital 
ban~borr<lwings as ~n March 31,. 20'l,9.SEPL'stii"l>tto\lerage tndicawsa~oremained ~Qmf()rtable dv,lngFY19 pn thi!\ back 
oflafgely steady cash actruals with only margin~lin¢te.se in .IIS debtlevel. 

Gr<Jwlngd~m~lId for pll1stic products with increaseil applIcation In varmlls industries 
There has b~ep I'3pldlncre.seln consumptIon "fpla.stic material In recenty;,ars on accoullt of newer application areas for 
plastiC$.such ~s; i1l,qtQ:mD'tiv~~ ra,il l r:l~fence & a'erospace; mE!di~1 &:health~~.I' ;electrical,·&, elec~ronlcs, telecomm,unlca:~lo~~ 
building & InfrllstfiJ(;!tir~ ' aildfutOiture. Inth~ domestic ma,k~t as well.S",Vel'l1ment's inltiative.s tl) boost Investment1n 
'Water & , •• nllatl". management; Irfigatlon, building & constriJction, transport and retail Is expected to· Increased 
cpnsumptionof plasil.cproducis oiler the coming vears, , . 

Uquldity analysis 
SEPl hils comfortable liquidity. marRed bylargelv· stable Qperating cycle of 70,aOliays fQr la$\ tnr$! years even wHIl its 
grblNth in its scale Qf operations.SEl'llias"gotsll,u:liOriedfundbased woJtirig capital limit of Rs.60 croie whereby average 
utlllzalion stood comfortable at '"68% for thetr~ilingtwelve month~ehded July 2019, 

KeyRa(tl!g Weaknesses 
Hll1iJcustorner Cimcentrotionwlt/l moder~te b!'rgClining power 
Home funlishlrig Is the la(gesl segment feir SEPlwith more.lhan 60%.of Its TOI In FY19 beingeontrlbuted by it wherein It 
caters to a siil$le industry player which leads to l'ilet\eustomer coneentiation. Further; SEPt supplies primarily to leading 
global 8.. Cf~meslicp!ayers aqoss diversified Industri~~whlchrestricts itsba~aining pOWer viS"~-vis its latger clients. 

Susceptlbili!Y,(,J proptablllty to taw material p(ic.v"latility.qndexposu'II ta f(Wlgn eitc1!pnge tatll flul:t(Jatilms 
The key. ,aw material of SEPt is derivative cif C:rud.oilarid hen<:eprofitabillWof SEPUssuseeptibleto any sharpvolatilityln 
crude ali prices. Though· SEPL hascost.pass-thro~gh mechanism with moSt.Of its customers; 'price reviSion happens only 
with a time Jag. Also, SEPL'sprofitablfity Is susceptlor" to fluctuation in tot.eign exchange rates to the extent of Its net un
hedgedposftlpn. 

Saeabfe, tapeit:o"ef.th"in~dlum term Including thQl'in (arbon ste'{segment 
OVl!rthe iIliidiumWmi SEPl has plans to Incur S1zeable,ca,pex for expanding lIS existing manufacturing faCilities fbi plasiic 
prodQ91S ",,,,~;I!asforest~bliSl)ing a new facilityfotfarbpn st.eei produq:s .. SEPL had.1readyachieved financ!al closure for 
the sarn~.w!~~ NQFC whlfh Is now being r~f1nan~ed. ,,,?ith bank loan. fg' Wl)lch it ha.s .received sanetilll) for pan: ot.the debt. 
CommenCl!:l'Ile!lt pf prpduct(Qn from ·t1>e project for ¢arb.<:>n steel products 1$ expected to cOm!t1Imce from February 2020; 
lIlbeit wlthsbme delay from lis Initial estimafes, WhUe SEPL has signiflcant.experienee In .variaus types and quality of plastic 
products,·",ioon steellh relatively"ew domain for the company. The company has hked experiencedpro,fesslonal for the 

~ ~ . . . CARE Ratings Limited . PaBe] of 10 
(Formerly known. as CreditAnaJysis:&:, Resea.n:h limited) 

32'; ,Tttilnitlm"f'raha.lildnagaI7Carporate' Road, Sare:lilte;. Ahmedabad ~ 3S0:OlS 
le'::>+~1·7.9-4026,s,656'::.:fax!:+91-1'9-4g26'S~'7 io ·EiTiaif::-care@Car'etatings.:cpm • . www~~feradng~t;'(;un .. 'CIN-U7t9Q,MH199IPLC071691 



same; however~ stabilization of the new capex ,and r:eallzlng adequate . re,tQrn~ from the s~m~ would' be cr\,lcl~lfrom the 
goeQ!tP.erspei:tjv~. 

Anarytlcal.Approach: StandaI6M 

Applicable C,lterla' 
C,tterla on asslmtnt OUtlook to Credit Rating. 
CARE's Polley on Default ReJ;oj!riltlon . 
Criteria for Short term InstrumentS 
,Ratin'1! Methodology-Manufacturing.Companies 
Financial ratios -Non- FlnanclafSlfetor 

Abciutthe Company 
:~EPL, lnc;<;>rporated In lQsp',ls !!<Igagep in manufacturing of high pre~~on injection JllQld,~ pl,astic COm,ponents ~nd sub
asSem'bltesfor various requirements.ofDoS.lnal Equipment Manuf~~rerS tOEM) .. It also ~ffeis secondary operations In 
pla$ti~: lIke vacLium,metalizlrtg, hlltStaR)pIMg·and ultrasbhic\veldlng. Th!!(ompahy caWs to. a wide rarige of Industries 
Including home furnishing, FMC\>, pharrn.al;e.litjcais, switchgear comppne"ts, auto components, electronf~ and electrical 
appl(anc~¢urrei)tJy, SePL.has five manufact,urlnsfacllitfes - four In Sallii (Gujaratl and one In Ilalol (Gujaratl, out .of whIch 
two are EXpoltOliented Unit (EOUj wl!il'foth~rseaw to. both domestic ah(je~ji6rt mark~j:S. 

r -'~~~'~Jr--'-'-"-'--'~~~ l.:It ~....:...:. ___ .. ___ :'''"'''-''-_2. __ • _ 

Total operatlng.intome 320.36 339.86 
PBIL.DT 55.88 54.86 
PAT 2a.9Q 19.28 
OveraligeafH';g {times) o;S] 0,89 
Interest c6vei;jg~(tlnies! 7.4. 5.35, 

e,:Auq/(ed 

.As Pl!r qiFY20 p~onal r~sults. SEPL reported a tor ,of' f!.o.~O.66' erore wit,,~a PAT of Rs.4.73· erore as against" TOI of 
Rs:89.<I;3ct:ore wltlu PATot/l$;5.74 ~rore dptitlf~Q.lf;y~, 

Status of non'Cooper~tlQ.nVoiltIt previoL(s CRA: Not 'AP,plica~ie 

Any other Inforll'':!i~1I1:Nct Applicable 

Ratlnc History (LasUltre . .,Y".a!s): Please refer AnneXlJre,2 · 

Annexure-l' Details oi·Facllitles " 
N~.m.!lf tlte Date of I;o)lpon Maturity SI.eoftlte Ratl~g a~lgned along 
Instrument Issuanc'e Rate Date Issue; with Ratlng Outlook 

(Rs. crO'~e) 
Fund-based - Lt-T~rll! loan Noll NA April 30; 2025 192.55 cARE A-;Siable 

und-based - LT"TermLoan Noll Noll NA ~5.QO CARE i\-rStable 
Proposed) · 
und-based· LT,Cash 

Credit 
I'll. Noll Noll q:o:b<i 1Q\ItE' 011-; StabJ_ 

li~d-li .. sed ."1. T .,(ash NA Nil Noll Q.m ~RE 1'.-; Stable 
<".edit 
~Qn-funa~baseif -Sl-BG/LC Noll Noll NA ~o:oo r-ARE A2+ 

Jrj0 
CARE RatihQs Lhnited 

(~ormeay known ,as Cre,dlt.A'n.a1ts.is,u 'Reseai':cll limited) 

, 3:2; Ti,tanTum, PUhaladl\llg. r Cctporate: Ro.dj ,Satellite,;Ahrnedabad .38£1015 
1'eW+9:Vi9-402.6 5656 .fu:-+:91~'i9~26 5657 • Ern.lIi: .~.re~,wierUTngs,com .-~www.;cueratrngs.com .. aN.l~n90MH199!;3.PlCD:71691 



Annexure-Z: Rating History of last three yeals 

Sr. Name of the f=_,-..!c",u7rr",e!!nt",R",a,.,t",ln",Il5T-:::--c;--+=:-;=-r-=-:::-c~R;::a:.:trin",gc.:h1:::s:::to=;ry+o;--,--:::--:-=-=--l 
No l~strumerit/BankType Am~unl Ra!i~g Dateloll!< Date(s} Ii. Date!s) & QateCs) & 

Faclll.tles Outstanqlng Ratlng($) Ratlng!s) Ratlng(s) Ratlng!s) 

1. Fund-basei!- LT-Term 
Loan 

2. uM/;j-basel! ·IN;,,sh 
t~it 

3. Fund-based -LT-Cash 
credit 

·4 •. [l'fQn"Und.pased - ST
BGM 

LT 

LT 

ST 

!Rs; ~rot.) asslgl;1ed in 3.$Igned In assigned In as.signed In 
2019-2(120 2018-2019 .2017·2018 201~-2017 

127.55 

40.00 

20.00 

PREA-; 
~ti'ble 

PREA-; 
~table 

CAREA-; 
~table 

CARE 
,0.2+ 

CARE Rq:tings l imiteQ 

,CARE A.; l)CAREA-; 1)CARE .. 8B8+; 
\il~I.f!.. ~table Positive 
0S-01:l"18) ll-J.an_i~) 13cJan-17) 

l)CA~eA,; 
~table 
(OS·OctCtS) 

l)CAREA-; 
~table 
(05,.Q1:I-18) 

llCAREA2+ 
(OS·Oct-18j 

2)CAREA,J Z)CARE BBBt 
tabl~ (15-Aug-16) 

(25'5ep·17) 

1:jCAREA-; 
table 
11-Jan-18) 

L)CARE A-; 
table 

(25'Sep-17) 

l)CAREA-; 
table 

(11-Jan-18) 
2)CAREA-; 
table 

(25-Sep-l]) 

l)Q;R.EA2+ 
Il-Jan-1S) 
]CAREA2+ 
25CSep-17) 

l)CARE BBB+; 
p~itlve 
(13-Jan-17) 
2)CAREBBB+ 
(16'Aug-16) 

l)CARE BBB+; 
Positive 
13-Jan-17) 
)CARE BBB+ 
16-Aug-15) 

1)CAREA2 
[13-Jan-17J 
2)CAREA2 
(16-Aug-15) 

Page 9 dUo 

(For~erly kr:'qw1t,¥:(:re:clit An~,y~.i~.fi R~se~r¢hPmiwd) 

~~., Tttanlult), Prahll.!"d n ~FeQrP.cl, r~.-RCiad, sa.ti!IfI~~, A\:Im~.da.b,acr -'3~Q .015 
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/IIq~. ~n, ~mplexlty levels 61 the raled jns~"'menl: CAf/£ iU1sclpssjfied Instruments ",ted by It o~ .the bas/sol complexity. This 
'Clos~lJicQtJon' 'Is ",uvallabJeQt' www.carer.!tings.com.lnvest9rslmarket· · lntermediariesl!~gtJlotorsofo~h~.al(J:o;wtJccm~· to:write.tt? 
ca~~CC1l~rq.tIQg~.com fQf cmy,cJgrificatioqs. 

Media Contact 
Name; Mradul Mishra 
C;ontact (10., +91. 22-6,837 4424 
Ema~1 fP - mradul.mjshra@careratings.com 

Analyst,Coritact. 
Name: Hardlk'Shah 
:Contact liIamber:+9i-19'-402o 5620 
EinallllJ.. .. h.rdik.shah@c.r.r.tings.com 

B~SI~ess Oe.velopmentConta!!l 
'Narlfe: Oe.pakPraj.pati 
'Contact ';0.+91-794.0265656 
Emai! !,Q - peepa"k.praiapati@careratings.ooni 

AbOllt CA~~ R.dllgS:· 

Cont~~ I,IS 

'~RE' RatingS COmmenced ,o~efflt!oils In AprU 1993 and over'two decades, ,It has estah'I'is~ed -itself as' Qrie of,:the ' leading credltratl~~ 
agencies In "Inola. CARE lS ,:regfStetedwlth the ,5e'cu'rifles and Ei«:hange.Board ,oflnd'la {SEal} and alsO,,:recogriized a'S an uternal Credit 
ASset'mont InstitutiOn (ECAI) IiYthe aeserveS.lmkOt India (RBI). CAAE~afIng"is proud olks ilihtlul p(ac~jil the (ndlan:capltal market 
b'tiUt,iround Investor j:'onfidian(:e~ CARE,Ratings.'pr.ovi8es ,the e'ntire sP.¢ctriJnt :<if _credltrating:'tti~thelpS"the- CClPorates,to rjlse ,capitarfor 

,tt\eii~riQusteq~lreJr.ie_nts ~n~ ass,lsu:thelnvestqrj:f9 foth'f~n iofonned irt_v.es.tm~ntd_eC1S iQi1 :ba_~d em t,he credit risk a~~ tnetdJwn risk~ 
ret\lrn e-;Cpecutlon5 .. 0ur ratlrig, an~ grading_.service':offerrn~ Iev~(38e ·o.ut-9_btn;ai(l:~ct iilh:afyticatt~J1.is" b3~ke9 by the, m¢~ho:doJogles 
.cor1 ruentWfth:~~ ·int~matfo,rtal best ctica 

Disd.lroer 

·tAl\E's' rattngs are ~~pii\li>ns" l>tj<.tl:i1! lil&!liboOi! Df 'timotv payment ~of the o~nia\k>ri. undei the: rated irisitumerit lind .ni rio! 
Wcornme.ndaticms,to s-andfo_nr'tenew .. --disbur~ ,or:tecall the c:oneerne(f.ba'nk faeiJltfes:--ot.lo bW. ~ell o-r .hc)k1 any ~curity. CARE's ratijlp 
:do: no( tQJjVl!Y 'uital>lIItyt>rJl~~~ Jonh" ·f!1vertQ". ~R.E" Iltlhp"!jQ .~~ '¢n~itute an .~dlt on the toted .• nittY. CA~E has based. It! 
"'tines/Outlooks on ir\fo"".ti<!~obtalnell from sO<iirce$ believed I>y lUll be.iXUrate and ",I)able. CARE' does ~o~. pow.evot; ,~.tant"'; the 
iiq;~~~cv, a,deq,u,ii~y or co:mp.le~el1ess of any (nf9rm,,(loJ't .nd 15 nQ.t resp~b.Ie"'for any ~rrors o.r:omi~$lbnS 9( 'for 'the r:es~lts- o~ain~d 
f",m't~.WWQ:f sU'" Information. Most entlti/!s who~e'bank, "'cillti.s!instrum".n\Sa'l> rated bVQ.RE ha .. paid • cre:~.~ (a\fng fee. ba.sed 
q~i'~4~ ~~.C?y~~.',~mfwp~' of ,b_an~ ,~~i1Ities/instruments .. , ~ 9r' ~:' su~sfdl~le'~L~~Ociates t:n~y ,a~o 'h~ve: ¢her ,comm#!.r~I,al transactions 
with ,the, entlty:.in case of partnership/proprietary, concer~s.( the ratln.g· /~uttoC*,asslg~ed by'c;A"R';',J5, Inter·aliS, ba,se~ ~ot"the., ~pjta,1 
depJQy~d by,tpe pa~n~(s/proprjetor andtheflnanclai ~rength ofthe :flrm at ,pr~se_ri1;.The f.a~lng/outJook,' rna,V u:ndergO' ,~~'a",~e In case of 
wlthdraw~1 of, '~Plial,' ~rthe 'u'n~ecured loans bro,u$ht ,in bY,,~he p~rtn~rsJpro'prietor In ~ddltfon to: th~ fina,nCia, l .peif6r~a,~c~ ' ilnd other 
relevant t.Jctor5~ tARE Is 'ob'tresponsible for any-"errors arid States, that·jt hits n'o financia'i liabIlity whatS·be~e.r tb' the ' use'rs 'of tARE's' 
rattng. 
QuI <:alinjj! ~Q ~'otfa!#!f W~riY rating ~tated !rIgg.rd".,", as penh. term, oftlle f.i;Jlity/inStrunj.n~ \Y.lil~h I)f~y Involv.~.ccel;(~tron 
.qf·p~m~~ in. ~a~- of r~tfng:dQ.wnBrades~_ Howeverl If a ny s_uch t:la,use.s,are 1ntroduciI!:d arid if triggered, ,!he ratlhjs ma'V'se-e yolatllitV·and· 
.~horp ~ow",rades.; 

~ 
;;eJ 

CARE RatIri9' Umite.d 
(form_fly ~n'own as ' C'r~dJtCA,i1,:I:#ls '&:' Resea.rcl:l Uri''lited) 
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