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The Executive Director, The Executive Director,

BSE Limited National Stock Exchange of India Ltd.
Corporate Relationship Department, Exchange Plaza,

1% Floor, New Trading Ring, Bandra (East),

Rotunda Bldg., P.J.Towers, Mumbai 400 051.

Dalal Street, Mumbai 400 001.

Scrip Code: 520119 Scrip Code: ASAL

SUB: Information pursuant to Regulation 30 and other applicable
Regulations of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

Dear Sirs,

Please refer to our earlier communication dated August 8, 2017 on revision in
Ratings.

A copy of report from the credit rating agency covering the rationale for revision in
Rating is enclosed for your information.

Please take it on your records.
Thanking you,

Yours faithfully,
For Automotive Stampings and Assemblies Limited

\
M
—

Ashutosh Kulkarni
Company Secretary
M. No. — A18549
Encl: As above

Website: www.autostampings.com
Regd Office: G-71/2, MIDC, Bhosari, Pune 411 026 (India) Tel: 020-6631 4318 Fax-020-6631 4343
Chakan : Gat No. 427, Medankarwadi, Chakan, Tal. Khed, Dist: Pune —410 501 Tel: 91 2135 679800-03
Halol: Survey No. 173, Village Khakharia, Taluka: Savali, Dist: Vadodara, Halol — 389 350, Gujarat Telefax: 91 2667 288042, 09377666122
Uttarakhand: Plot No. 71, Sector 11, Integrated Industrial Estate, Pantnagar, US Nagar 263153 State- Uttarakhand Tel: 91 05944250652
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Ratings

Rating Action .

o

Total Bank Loan Facilities Rated Rs.83 Crore

CRISIL BBB+/Stable (Downgraded from 'CRISIL
A-/Negative')

Short Term Rating CRISIL A2 (Downgraded from 'CRISIL A2+

Long Term Rating

Detailed Rationale :
CRISIL has downgraded its ratings on the bank facilit
'CRISIL BBE+/Stable/CRISIL A2 from 'CRISIL A-/Negat]

of Autometive Stampings and Assemblies Limited (ASAL) to
e/CRISIL A2+

The downgrade reflects more-than-expected delay in recovery of operating performance. resufting in deterioration in the
financial risk profile of the company. During the first three months of fiscal 2018, suboptimal capacity utilisation due to lower
offtake by key customers suich as Tata Motors Ltd (TML: rated 'CRISIL AA/Positive/CRISIL A1+) and General Motors India
Put Ltd, led to an operating loss of Rs 6.5 crore. Consistent net losses in fiscals 2016 and 2017 resulted in a decline in the
networth to Rs 6 crore as on June 30, 2017, from Rs 21 crore as on March 31, 2016. As the operating performance is
expected to recover only gradually with pickup in demand from its key customer, TML, the credit metrics will remain weak
over the near term.

The rating continues to factor in timely financial support received by the company from its promoter, Tata Autocomp
Systems Ltd. (TACO; rated CRISIL AA-/Stable/CRISIL A1+); during first three months of fiscal 2018, TACO extended
incremental support of Rs 5.0 crore in the form of unsecured loans.

The ratings reflect strong business and financial support from TML and the company's parent, TACO. These. strengths are
partially offset by a weak financial risk profile, limited product, geographical, and customer diversification, and low value-
added nature of products.

Analytical Approach
For arriving at the ratings, CRISIL has factored in strong operational, financial, and managerial support from TACO.

Key Rating Drivers & Detailed Description

Strengths : ‘

* Strong business and financial support from TML and TACO .
ASAL is one of the key supplier to TML for sheet-metal stampings, welded assemblies, and modules for the passenger car
segment of TML. Moreover, additional business has been received from TML's commercial vehicle segment from fiscal
2017, which is expected to improve operating performance. In the past, TACO had extended financial support through
unsecured loans and inter-corporate deposits for timely debt servicing and other funding requirement. As on June 30, 2017,
unsecured loans from TACO stood at Rs 31.5 crore to ASAL. CRISIL expects that TML as well as TACO will continue to
extend need based and timely support to ASAL going forward.

Weaknesses

* Limited product, geographical, and customer diversity, and low value-added operations

ASAL continues to be highly dependent on TML (about 60% of fiscal 2017 revenues), resulting in client concentration risk.
Hence, ASAL's performance is affected in case the new programmes of TML are delayed.

Further, operating profitability is constrained by a limited product range, and high fixed cost intensity. There were operating
losses in fiscals 2015 and 2016 and a thin operating profit in fiscal 2017 on account of sub optimal capacity utilisation.

The product profile includes sheet metal stampings, welded assemblies, and modules, wherein value addition is low,
constraining bargaining power. ASAL is planning to improve utilisation of its plants through realignment of unutilised plant
and machinery which is expected to result in improvement in operating performance gradually in the medium term. Revenue
is likely to increase gradually in fiscal 2018 supported by supplies for the new product launches by existing customers in the
passenger vehicle segment and ramp up of business from new customers. Limited customer and geographical
diversification, and the low value-added nature of products will continue to restrict any significant improvement in operating
profitability and in the overall business risk profile, over the medium term.

* Weak financial risk profile

Operating performance deteriorated in fiscal 2018 on account of lower offtake by key customers such as TML and General
Motors. Demand from original equipment manufacturers (OEMs) was impacied due to the abundant pre buying prior to
introduction of BS-IV emission norms for the commercial vehicle segment.

The operating margin for the three months ended June 30, 2017, was a negative 11% against 2.6% for the corresponding
period of the previous fiscal. This has resulted in depletion of its networth to Rs 6 crore and increase in total debt to Rs 82.9
crore as on June 30, 2017.

The company has moderate external debt repayment of about Rs 11 crore per annum during fiscal 2018 and 2019 which is

https://www.crisil.com/Ratings/RatingList/RatingDocs/Automot'ivewStampings_and__As... 8/9/2017
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as promoted as JBM Tools Ltd (JBM) by SK Arya and Associa

in August 2003 The company mainly manufactures sheet-metal stampings. welded assemblies. and modules for passenger
cars and commercial vehicles (largely for TML); these products account for more than 95% of the revenue. {i has four
manufacturing facilities: twe in Pune, cne each in Halol Gujarat, and Pantnagar. Uttarakhand.

ASAL went public in March 1994, and in 1997, TACO. a Tata group company. became a joint venture (JV) partner in the
company. In Aprif 2002, SKAA exited the JV and transferred its entire holding in JBM to TACO and Tata Industries Lid
(CRISIL A1+). In February 2007, TACO entered into an agreement with Geslamp Servicios S.L (Gestamp) under which
both the companies were to hold equal equity stakes in ASAL Consequently. Gestamp acquired 0.01% stake through an
open offer and TACO transferred 37 49% of its stake in ASAL to Gestamp. in February 2007, TACO reduced: its stake to
37.50% (same as Gestamp's), while the remaining shares were owned by the public and others. With the purchase of
Gestamp's stake in December 2010, TACO now has 75% equity stake in ASAL.

In fiscal 2017, ASAL reported net loss of Rs 3.50 crore on net revenue of Rs 304 crore, as against net loss of Rs 20.50
crore on net revenue of Rs 263 crore in fiscal 2016. In the first three months of fiscal 2018, net loss was Rs 11.4 crore on
net revenue of Rs 54.50 crore, as against net loss of Rs 3 crore on net revenue of Rs 56.30 crore in the corresponding
period of fiscal 2017.

Any other information: Not applicable

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
On www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they consider
for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

v Date of Coupon rate ; Issue Size (Rs. | Rating assigned
ISIN Name of instrument Atotar %) Maturity date crore) With Otitiook
: : CRISIL
NA Long-term loan ’NA NA Dec-2019 20.00 " BBB+/Stable
NA lorgiaim e NA NA Dec-2020 10.00 SRl
: . e : BBB+/Stable
. : : ‘ L CRISIL
NA : Cash credit# ; NA NA NA 17.00 BBB+/Stable
NA | Letier of credits bank NA NA NA 24.00 CRISIL A2
guarantee
Proposed Long Term CRISIL
NEE BoRkioan Eaoit NA N hiex 200 BBB+/Stable

#Interchangeable with bank guarantee and letter of credit up to Rs 5.00 crore; and with working capital demand loan, short-term loan, letter of
credit, bank guarantee, and export credit up to Rs 9.00 crore

Annexure - Rating History for last 3 Years

Current 2017 (History) 2016 2015 2014 s;'fff
Instrument Type | Quantum Rating Date Rating Date Rating Date Rating Date Rating Rating
Non .

. . . . CRISIL CRISIL CRISIL.
Convertible LT - - 23-08-16 | Withdrawal | 18-03-15 ; 03-07-14 :
Debentures A-/Negative A-IStable | A/Negative
Fund-based CRISIL

. CRISIL CRISIL CRISIL CRISIL CRISIL
Bank LT/ST 59 S 23-03-17 ot 23-08-16 | A-/Watch | 18-03-15 : 03-07-14 ; :
Facilities BBB+/Stable A-/Negative Developing A-/Negative A-/Stable | A/Negative
Non Fund- CRISIL ’ v
C Si
based Bank | LT/ST | 24 | CRISILAZ | 250347 | RIS | os 0546 | aoeawatch NoRaling | g3 57,14 | CRISIL | coisit a1
o AZ+ A Change A2+
Facilities Developing

Table ref]

s instances where rating is changed or freshly assigned No Rating Change'impifes that there was no rating change under the release

Annexure - Details of various bank facilities

Current facilities Previous facilities
. Amount . - Amount .

Facility (Rs.Crore) Rating Facility (Rs.Crore) Rating

. CRISIL . CRISIL
Cash Credit# 17 BBB+/Stable Cash Credit# 17 A-INegative
Letter of credit & Bank 24 CRISIL A2 Letter of credit & Bank 24 CRISIL A2+

Guarantee Guarantee

CRISIL CRISIL

Long Term Loan 30 BBR+/Stable Long Term Loan 30 A-INegative

https://www.crisil.com/Ratings/RatingList/RatingDocs/Automotive_Stampings_and_As.,. 8/9/2017
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For further information contact:

Media Relations

Analytical Contacts

Customer Service Helpdesk

Saman Khan
Media Relations
CRISIL Limited

D 189

ons
CRISIL Limited
D: +91 22 3342 1818
B +91 22 3342 3000

tanuja.abhinandan@crisil.com

Jyoti Parmar

Media Relations

CRISIL Limited

D: +91 22 3342 1835

B: +91 22 3342 3000
Jyoti.parmar@crisil.com

Anuj Sethi
Senior Director - CRISIL Rat
CRISIL Limited

Amit Bhave

Director - CRISIL Ratings
CRISIL Limited

Di+91 22 3342 3113
amit.bhave@crisil.com

Akshi Chugh

Rating Analyst - CRISIL Ratings
CRISIL Limited

D:+91 22 3342 3051
Akshi.Chugh@crisil.com

For Analytical gu
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1 7.00

isil.com
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About CRISIL Ratings o
CRISIL Ratings is part of CRISIL Limited ( CRISI
registered in India as a credit rating & h the Securit
independence. analytical rigour and innovation, CRISIL sets the standards
of debtinstruments, sucn as bank loans certificates of deposit, comm
convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments. asset-backed and mortgage-ba

securities, partial guarantees and other structured debt instruments. We have rated over 24 500 large and mic le corporates
and financial institutions. CRISIL has also instituted several innovations in india in th rating business. including rating municipai
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for
Micro, Small and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market.
Over 1,10,000 MSMEs have been rated by us.

'), We pioneered the concept of credit rating in India in 1
ies and Exchange Board of India ('SEBI™) 7
n the credit rating business. We rate the entire range
le / partially

age-backed

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We use your contact information, such as your name, address, and emai id, to fulfil your request and service your account and to
provide you with additional information from CRISIL and other parts of S&P Global Inc. and its subsidiaries (collectively, the *Company) you may find of interest.

For further information, or to let us know your preferences with respect to receiving marketing materials, please visit www.crisil.com/privacy. You can view the
Company’s Customer Privacy at https://www spglobal.com/privacy

Last updated: April 2016

DISCLAIMER

This disclaimer forms part of and applies to each cradit rating report and/or credit rating rationale that we provide (each a “Repert’) For the avoidance of doust. the
term ' Report’ inciudes the information, ratings and other content forming part of the Report. The Report is intended for the jurisdiction of India only. This Report does
not constitute an offer of services, Without limiting the generality of the foregoing, nothing in the Report is to be construad as CRISIL providing or intending to provide
any services in jurisdictions where CRISIL does not have the necessary licenses and/or regisiration to carry out its business activities referred to above. Access or
use of this Report doss not create a client refationship between CRISIL and the user,

We are not aware that any user inténds to rely on the Report or of the manner in which a user intends to use the Report. in preparing our Report we have not taken
into consideration the objectives or particular needs of any particular user. It is made abundantly clear that the Report is not intended to and does not constitute an
;n&estrnent advice. The Report is not &n offer to sell or an offer to purchase or subscribe for any investment in'any securities. instrumentis facilities of solicitation of
any kind or otherwise enter into any deal or transaction with the entity to which the Report pertains. The Report should not be the sole or primary basis for any
investment decision within the meaning of any law or requlation (including the laws and regulations applicable in the US).

Ratings from CRISIL Rating are statements of opinion as of the date they are expressed and not statements of fact or recommendations 1o purchase, hold, or sell any
securities / instruments or 1o make any investiment decisions. Any opinions expressed here are in good faith. are subject to change without notice, and are only
current as of the stated date of their issue. CRISIL assumes no obligation to update its opinions following publication in any form or format although CRISIL may
disseminate its cpinions and analysis: CRISIL rating containad in the Report is not a substitute for the skill judgment and experience of the user, its managemant
employees, advisors and/or clients when making invesiment or other business decisions. The recipients of the Report should rely on their own judgment and take
their own professional advice hefore acting on the Report in any way,

Neither CRISIL nor its affiliates. third party providers. as well as their directors, officers, sharehoiders employees or agents (coliectively. "CRISIL Parties”) guarantee
the accuracy, completeness or adequacy of the Report. and no CRISIL Party shall have any lizbility for any errors, omissions. or interrupt therein. regardless of
the cause. or for the results obtained from the use of any part of the Report. EACH CRISIL PARTY DISCLAIMS ANY AND ALL £) PRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY. SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall any CRISIL Party be liable to any party for any direct, indirect. incidental exemplary, compensatory. punitive, specizl or congequential
camages, costs, expenses. legal fees, or lesses (including. without limitation. lost income or lost profits and apportunity cosis) in connection with any use of any part
of the Report even if advised of the possibility of such damages

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or undenwriters of the instruments. facilities,
securities or from obligors. CRISIL's public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India
(and other applicable regulations, if any) are made availabie on its web sites, www.crisil.com (free of charge). Reports with more detail and additional information may

be available for subscription at a fee - more details about CRISIL ratings are available here; www.crisilratings.com.

CRISIL and its affiliates do not act as a fiduciary While CRISIL has obtained information from sources it believes to be reliable, CRISIL does not perform an audit and
undertakes no duty of due diligence or independent ventication of any information it receives and / or relies in its Reports. CRISIL keeps certain activities of its

i nits separate fron ¢ inorder to preserve the independence and chiectivity of the respective activity. As a result, certain business units of CRISIL
ion that e > s and procedures to maintain the confidentiality of certain
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