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Rating
Rating Rationale

Lumax Auto Technologies Limited
Long-term rating upgraded to 'CRISIL AA-/Stable’; Short-term rating reaffirmed

Rating Action

Total Bank Loan Facilities Rated Rs.332 Crore
Long Term Rating CRISIL AA-/Stable (Upgraded from 'CRISIL A+/Positive')
H Rs.50 Crore Commercial Paper H CRISIL A1+ (Reaffirmed) ||

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

‘CRISIL AA-/Stable’

Analytical Approach

Please refer Annexure - List of entities consolidated, which captures the list of entities considered and their analytical treatment of consolidation.



Key Rating Drivers & Detailed Description

Strengths:
« Established market position and strong relationships with key customers

» Healthy financial risk profile

Weaknesses:
e Customer concentration risk in revenue

« Vulnerability to volatile raw material prices

Liquidity: Strong

Outlook: Stable

Rating_Sensitivity factors
Upward factors:

Downward factors:

About the Company




Key Financial Indicators

As on / for the period ended March 31

2022 2021
Revenue Rs Crore 1510 1113
PAT Rs Crore 82 51
PAT margin % 5.4 4.6
Adjusted debt/adjusted Networth Times 0.21 0.13
Interest coverage Times 16.90 11.22

CRISIL Ratings adjusted numbers

Any other information:

Note on complexity levels of the rated instrument:



https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html

Annexure - Details of Instrument(s)

. Issue . Rating
Date of Coupon Maturity . Complexity . .
ISIN Name of Instrument o Size Assigned with
Allotment | Rate (%) Date (Rs Cr) level Outlook
Interchangeable with working capital demand loan
Annexure — List of entities consolidated
: . Extent of . .
Entity Consolidated N Rationale for consolidation
consolidation
Annexure - Rating History for last 3 Years
Current 2023 (History) 2022 2021 2020 Start of
Instrument Type o‘ﬁi:iﬂ?litng Rating Date Rating Date Rating Date Rating Date Rating Rating
Fund Based
Facilities
Non-Fund
Based Facilities
Commercial
Paper
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Cash Credit’ 60 Bajaj Finance Limited CRISIL AA-/Stable
Cash Credit’ 10 HDFC Bank Limited CRISIL AA-/Stable
Cash Credit’ 2 Citibank N. A. CRISIL AA-/Stable
Cash Credit’ 8 Citibank N. A. CRISIL AA-/Stable
Non-Fund Based Limit HDFC Bank Limited CRISIL AA-/Stable
Non-Fund Based Limit 5 Hsbc Bank (Mauritius) CRISIL AA-/Stable

Limited




Proposed Long Term Bank

Loan Facility 200 Not Applicable CRISIL AA-/Stable
Vendor BliliInIIDiltzcountmg 5 Bajaj Finance Limited CRISIL AA-/Stable
Vendor Bill Discounting 35 Bajaj Finance Limited CRISIL AA-/Stable

Limits
This Annexure has been updated on 28-Feb-23 in line with the lender-wise facility details as on 06-Sep-22 received from the rated entity.
Interchangeable with working capital demand loan

Criteria Details

Links to related criteria
CRISILs Approach to Financial Ratios

Rating_criteria for manufaturing and service sector companies

CRISILs Bank Loan Ratings - process, scale and default recognition

Rating_Criteria for Auto Component Suppliers
CRISILs Criteria for Consolidation

Media Relations Analytical Contacts Customer Service Helpdesk
Aveek Datta

CRISIL Limited CRISIL Ratings Limited

Prakruti Jani

CRISIL Limited CRISIL Ratings Limited

Rutuja Gaikwad
CRISIL Ratings Limited

CRISIL Limited

Rutuja.Gaikwad@ext-crisil.com



http://www.crisil.com/Ratings/SectorMethodology/MethodologyDocs/criteria/CRISILs%20Approach%20to%20Financial%20Ratios.pdf
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About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

About CRISIL Limited

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra ng report and/or credit ra ngra onale (‘report') that is provided by
CRISIL Ra ngs Limited (‘CRISIL Ra ngs'). To avoid doubt, the term ‘report’ includes the informa on, ra ngs and other content
forming part of the report. The report is intended for the jurisdic on of India only. This report does not cons tute an o er of
services. Without limi ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra ngs providing
or intending to provide any services in jurisdic ons where CRISIL Ra ngs does not have the necessary licenses and/or
registra on to carry out its business ac vi es referred to above. Access or use of this report does not create a client

rela onship between CRISIL Ra ngs and the user.

We are not aware that any user intends 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 considera on the objec ves or par cular needs of any par cular user. It is made
abundantly clear that the report is not intended to and does not cons tute an investment advice. The reportis notano er to
sell or an o er to purchase or subscribe for any investment in any securi es, instruments, facili es or solicita on of any kind to
enter into any deal or transac on with the en ty 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 regula on (including the laws and regula ons applicable in
the US).

Ra ngs from CRISIL Ra ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda ons to purchase, hold or sell any securi es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no ce, and are only current as of the stated date of their
issue. CRISIL Ra ngs assumes no obliga on to update its opinions following publica on in any form or format although CRISIL
Ra ngs may disseminate its opinions and analysis. The ra ng contained in the report is not a subs tute for the skill, judgment


http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html

and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac ng
on the report in any way. CRISIL Ra ngs or its associates may have other commercial transac ons with the en ty to which the
report pertains.

Neither CRISIL Ra ngs noritsa liates, third-party providers, as well as their directors, o  cers, shareholders, employees or
agents (collec vely, 'CRISIL Ra ngs Par es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra ngs Party shall have any liability for any errors, omissions or interrup ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS 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 Ra ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni ve, special or consequen al damages, costs, expenses, legal fees or losses
(including, without limita on, lost income or lost profits and opportunity costs) in connec on with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ra ngs may receive compensa on for its ra ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili es, securi es or from obligors. Public ra ngs and analysis by CRISIL Ra ngs, as are
required to be disclosed under the regula ons of the Securi es and Exchange Board of India (and other applicable regula ons,
if any), are made available on its website, www.crisilra ngs.com (free of charge). Reports with more detail and addi onal
informa on may be available for subscrip on at a fee - more details about ra ngs by CRISIL Ra ngs are available here:
www.crisilra ngs.com.

CRISILRa ngsanditsa liates do not act as a fiduciary. While CRISIL Ra ngs has obtained informa on from sources it believes
to be reliable, CRISIL Ra ngs does not perform an audit and undertakes no duty of due diligence or independent verifica on of
any informa on it receives and/or relies on in its reports. CRISIL Ra ngs has established policies and procedures to maintain
the confiden ality of certain non-public informa on received in connec on with each analy cal process. CRISILRa ngs has in
place a ra ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h_ps://www.crisil.com/en/home/our-businesses/ra_ngs/regulatory-disclosures/highlighted-policies.html.

Ra ng criteria by CRISIL Ra ngs are generally available without charge to the public on the CRISIL Ra ngs public website,
www.crisilra ngs.com. For latest ra ng informa on on any instrument of any company rated by CRISIL Ra ngs, you may
contact the CRISIL Ra ngs desk at crisilra ngdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior wri en consent from
CRISILRa ngs.

All rights reserved @ CRISIL Ra ngs Limited. CRISIL Ra ngs is a wholly owned subsidiary of CRISIL Limited.

h_ps://www.crisil.com/en/home/our-businesses/ra_ngs/credit-ra_ngs-scale.html
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