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Rating Rationale

Acuite has reaffirmed the long-term rating to 'ACUITE BBB' (read as ACUITE friple B) and short-
term rating to "ACUITE A3+' (read as ACUITE A three plus) for the Rs.21.00 crore bank facilities of
East Hooghly Polyplast Private Limited (EHPPL). The outlook is ‘Stable’.

Rationale for Rating:

The rating reaffirmation factors in the group’s long tfrack record of operations supported by
the extensive experience of its promoters, along with an improvement in profitability despite
pressures on revenue. The group has achieved revenues of around Rs.130 crore in 8MFY26,
indicating a marginally better performance expected in FY26. The financial risk profile remains
stable, and liquidity is also marked adequate against the long-term debt obligations.
However, working capital management, movement in topline and profitability, and the
volatility in raw material prices will remain key monitorable going forward.

About the Company

West Bengal-based, East Hooghly Polyplast Private Limited was established in the year 2009
by Mr. Krishna Chandra Mondal, Mr. Mainak Mondal, Mr. Bimal Pal and Mr. Kamal Pal. The
company is engaged in manufacturing of various kinds of LDPE Tarpaulin and HDPE Tarpaulin
with an installed capacity of 8400 MTPA. The company’s manufacturing facility is located in
Hooghly, West Bengall.

About the Group

West Bengal-based, East Hooghly Agro Plantation Private Limited was established in the year
2009 by Mr. Krishna Chandra Mondal, Mr. Mainak Mondal, Mr. Bimal Pal and Mr. Kamal Pal.
The company is engaged in manufacturing of various kinds of LDPE Tarpaulin and HDPE
Tarpaulin with an installed capacity of 20120 MTPA. The company’s manufacturing facility is
located in Hooghly, West Bengall.

Unsupported Rating
Not Applicable
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Extent of Consolidation
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+ Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support

Acuité has consolidated the financial and business risk profile East Hooghly Polyplast Private
Limited (EHPPL) and East Hooghly Agro Plantation Private Limited (EHAPPL). The same is on
account of common management, same line of operations and significant operational and
financial linkages. The group is herein being referred to as East Hooghly Group.

Key Rating Drivers
Strengths

Long track record of operation and experienced management

The group has a long execution frack record of 10 years in the plastic industry and is one of
the leaders in the manufacturing of tarpaulin in the eastern part of the country. The promoter
of the group Mr. Krishna Chandra Mondal, Mr. Mainak Mondal, Mr Bimal Paul and Mr Kamall
Paul possesses more than a decade of experience in the plastic and polymers industry. The
group has along presence in this sector and has established a healthy relationship with
customers for more than a decade.

Moderately Healthy Financial Risk Profile:

The group’s financial risk profile is marked by moderate net worth, low gearing and healthy
debt protection metrics. The tangible net worth of the group increased 1o Rs.64.42 Cr. in FY
2025 from Rs. 59.08 Cr. as on FY2024 due to accretion of reserves. Total debt stood at Rs.54.88
crore in FY 2025 as against Rs.55.88 crore in FY 24. Their debt majorly comprises of short term
debt. The gearing of the group stood below unity 0.85 times in FY25 as against 0.95 fimes as on
FY2024. Debt protection metrics though slightly moderated but still stood comfortable with
ICR and DSCR stood at 4.21 times and 2.91 times in FY 25 as against 4.53 times and 3.34 times
in FY 24. Tol/TNW and debt/EBITDA stood at 1.07 times and 2.55 times in FY 25 as compared to
1.12 times and 2.35 times in FY 24. Acuité believes that going forward the financial risk profile
of the group will remain moderately healthy over the medium term, with no debt funded
capex plans.

Weaknesses

Decline in scale of operation with improvement in margin:

The group's revenue declined by 34.23% to Rs.180.21 crore in FY25 from Rs.274.01 crore in FY24
due to slower order movement in the HDPE pipe segment, further impacted by
election-related disruptions and labour shortages, along with lower price realization linked to
volatile crude oil prices. Despite this, the group achieved Rs.130.06 crore in 8MFY26 and has
an order book of Rs.113 crore as of December 2025, supporting expectations of slightly better
performance in the medium term. Profitability improved with operating margins rising to 12.02%
in FY25 from 8.67% in FY24 owing to reduced raw material costs and direct sourcing from the
principal company rather than local distributors to avail quantity-based discounts, while PAT
margin also strengthened to 3.70% in FY 25 from 3.20% in FY 24 due to lower finance costs.
However, movement in topline and volatility in raw material prices will remain key
monitorable.

Intensive Working Capital Management:

The Group's working capital cycle remained intensive in FY25, with GCA days increasing to
173 days from 93 days in FY24, largely due to elongated inventory holding. Inventory days rose
to 156 days in FY25 from 86 days in FY24, driven by a buildup of finished goods at Rs.33.63 crore
(FY25) against Rs.24.04 crore (FY24), primarily on account of slow-moving orders, which the
management indicates have been sold in Q1 FY26. Debtor days also increased to 28 days in
FY25 from 11 days in FY24, in line with the average customer credit period of 25-30 days,
further contributing to the stretched GCA cycle. Creditor days also increased to 31 day in FY
25 as against 2 days in FY 24 driven by year end purchase. Average credit period with their
supplier are 15 to 20 days Acuité believes the Group's working capital intensity is expected to
improve over the medium term supported by the management’s confinued focus on
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inventory monitoring and optimization.

Rating Sensitivities
1.Movement in Topline and profitability
2. Working Capital Management

Liquidity Position
Adequate

The group has adequate liquidity marked by sufficient net cash accruals of Rs. 14.12 Cr. as FY
2025 against long term debt obligation of Rs. 1.49 crore. The cash and bank balance stood at
Rs. 2.91 Cr. for FY 2025 as compared to Rs 2.79 Cr. in FY2024. However, the bank utilization of
the group stood high at about 95.54 % for the six months ended in Nov 2025. The current ratio
of the group stood at 1.38 times in FY2025. Acuité believes that the liquidity of the group is
likely to remain adequate over the medium term on account of steady cash accruals against
long debt repayments over the medium term and absence of major debt funded capex
plans.

Outlook: Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 180.21 274.01
PAT Rs. Cr. 6.67 8.78
PAT Margin (%) 3.70 3.20
Total Debt/Tangible Net Worth Times 0.85 0.95
PBDIT/Interest Times 4.21 4.53

Not Applicable

Any Other Information
None

Applicable Criteria

tatus of non-cooperation with previous CRA (if applicable)

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-

53.htm

* Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.ntm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.ntm
* Manufacturing Entities:  https://www.acuite.in/view-rating-criteria-59.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite's categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria “Complexity Level Of Financial

Instruments” on www.acuite.in.
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Rating History

Date Name of Instruments/Facilities | Term Amo(u:p)t (Rs. Rating/Outlook
Bank Guarantee (BLR) ?gfr:r 4,00 | ACUITE A3+ (Reaffirmed)
O;CI)\Izav Proposed Bank Guarantee ?2%? 1.48 ACUITE A3+ (Reaffirmed)
. Long ACUITE BBB | Stable
Cash Credit Term 15.52 (Re(]fﬁrmed)
Bank Guarantee (BLR) ?2%{ 4,00 | ACUITE A3+ (Reaffirmed)
Proposed Bank Guarantee ?grorg 0.06 ACUITE A3+ (Reaffirmed)
Proposed Bank Guarantee igﬁ)nr;r 0.78 ACUITE A3+ (Assigned)
07 Aug . . Long ACUITE BBB | Stable
2023 Working Capital Term Loan Term 0.25 (Reaffirmed)
. Long ACUITE BBB | Stable
Cash Credit Term 10.30 (Reaffrmed)
. Long ACUITE BBB | Stable
Cash Credit Term 5.22 (Assigned)
Working Capital Term Loan lfgrnr% 0.39 ACtJéTgchfEiBrrYLeS;(J)ble
Bank Guarantee/Letter of Short .
Guarantee Term 4,00 | ACUITE A3+ (Reaffirmed)
. . Long ACUITE BBB | Stable
12 Jul Working Capital Term Loan Term 0.31 (Reaffirmed)
2023 . Long ACUITE BBB | Stable
Cash Credit Term 10.30 (ReOfﬁrmed)
Working Capital Term Loan %grnr% 0.39 AC%ES%B”YLSQ%UG
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Annexure - Details of instruments rated

Sraers | 1 [ pacities |t O Coumen [Matly een Coniex | ating
Punjab |Notavl.| Bank |Notavl.{Not avl.|Not avl. ACUITE
National | /Not |Guarantee| /Not | /Not | /Not | 4.00 | Simple | A3+ |
Bank appl. (BLR) appl. | appl. | appl Reaffirmed
Punjab |Not avl. Not avl.|Not avl.|Not avl. %%EJHIE
National | /Not |Cash Creditf /Not | /Not | /Nof | 15.52 | Simple Stable |
Bank appl. appl. | appl. | appl Reaffimed
Not Not avl.| Proposed |Not avl.|Not avl.|Not avl. _ ACUITE
Applicable / Not Bank /Not | /Not | /Not 1.48 | Simple | A3+ |
appl. | Guarantee| appl. | appl. | appl Reaffirmed
*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)
Sr.No. [Company Name
1 East Hooghly Agro Plantation Private Limited
2 East Hooghly Polyplast Private Limited
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Ratfing Operations lenders

Shreya Banerjee Mob: +91 8591310146
Analyst-Analytical Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rafing does not constitute an audit of the rated entity and should not
be freated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in ratings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité. Please visit https://www.acuite.in/fags.htm to refer FAQs on
Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members
of any rating committee and therefore do not participate in discussions regarding the rating
of any entity.
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