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Facility Amount (Rs. Crore) Rating
Packing Credit in Foreign
Currency (PCFC) / Export 25.00* SMERA A4+ (Assigned)
Packing Credit (EPC)

*EBR/FBDN/LC/BG of Rs. 10.00 crore and Cash Credit of Rs. 2.00 crore - sub limit within PCFC/EPC

SMERA has assigned rating of ‘SMERA A4+’ (read as SMERA A four plus) to the Rs.25.00 crore
bank facility of Expovan. The rating derives comfort from the extensive industry experience of the
promoter and healthy relations with customers and suppliers. The rating also factors in Expovan’s
healthy revenue visibility supported by confirmed orders in hand. However, the rating is
constrained by the working capital intensive business and nascent stage of operations.

Rating Sensitivity Factors

¢ Sustainable and substantial growth in revenues or operating margins
o Efficient working capital management

e Price trend of key raw materials

e Future capital expenditure plans and its funding mix thereof

About the Company

Established in 2014 as a proprietorship concern, Expovan was converted into a partnership firm in
2015 by partners, Mr. Dr. R.Mahendran and Mrs. N.Kamatchiammal of Coimbatore, Tamil Nadu. The
firm is engaged in the manufacture of processed vanilla beans, extract, powder, seeds and other
related products and commenced commercial operations from September, 2015.
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Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated 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. SMERA ratings 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, SMERA, in particular, makes no representation or warranty, expressed or implied with respect to the adequacy,
accuracy or completeness of the information relied upon. SMERA 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. SMERA ratings 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.smera.in)
for the latest information on any instrument rated by SMERA.




