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Rating Rationale
Acuité has reaffirmed & withdrawn the long-term rating of ‘ACUITE BB+' (read as ACUITE
double B plus) and the short-term rating of ‘ACUITE A4+’ (read as ACUITE A four
plus) on the Rs.37.70 crore bank facilities of Electronica Tungsten Limited (ETL).

The rating withdrawal is in accordance with the Acuité's policy on withdrawal of rating. This
rating continues to be an indicative rating and is based on the best available information.

The rating is being withdrawn on account of request received from the company and No
Objection Cerfificate & No Dues Certificate received from the bankers.

About the Company

Electronica Tungsten Limited (ETL), formerly known as Electronica Tough Carb Limited
(Incorporated in 2007), has been amalgamated with SRP Tungsten Private Limited. The
appointment date approved by Mumbai High Court for the amalgamation scheme was April
01, 2015 and the effective date was September 26, 2016. ETL was incorporated in 1988 at
Nashik as a part of SRP Electronica Group. The group was established in 1972 and have
various companies under the group namely Eectronica Finance, Electronica Hitech Machine
Tools Private Limited, Electronica Hi -tech Engineering Private Limited, Electronica Tough Carb
Limited and SRP tungsten Private Limited. The directors of the company are Mr. Rajesh .
Rajebahadur, Mrs. Priya Dharmadhikari, Mr. Achyut N. Chaskar, Mr. Rahul S. Kaskhedikar, Mr.
Adwait S. Dharmadhikari and Mr. Anand R. Deshmukh. ETL is engaged in the manufacturing of
tungsten carbide products for metal cutting, metal forming and mining applications and is
info processing of fungsten carbide products from the powder stage.
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Non-cooperation by the issuer/borrower:

Acuité has been requesting for data, information and undertakings from the rated entity for
conducting surveillance & review of the rating. However, the issuer / borrower failed to submit
such information before the due date. Acuité believes that information risk is a
critical component in such ratings, and non-

cooperation by the issuer along with an unwillingness to provide information could be a sign of
potential deterioration in its overall credit quality.

This rafing is therefore being flagged as “Issuer not-cooperating”, in line with prevailing SEBI
regulations and Acuité’s policies.

Limitation regarding information availability:

The rating is based on information available from sources other than the issuer / borrower (in
the absence of information provided by the issuer / borrower). Acuité endeavored to gather
information about the entity / industry from the public domain. Therefore, Acuité cautions
lenders and investors regarding the use of such information, on which the indicative credit
rafingis based.

About the Rated Entity - Key Financials
The rated entity has not shared the latest financial statements despite repeated requests.

Rating Sensitivity
"No information provided by the issuer / available for Acuite to comment upon.'

Material Covenants
Not Applicable

Liquidity Indicators
"No information provided by the issuer / available for Acuite to comment upon.'

Outlook
Not Applicable

Status of non-cooperation with previous CRA
Not Applicable

Any other information
None

Applicable Criteria
* Manufacturing Entities: https://www.acuite.in/view-rating-criteria-59.htm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm
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Rating History

Date [Name of |struments/Facilities| Term Amogr:; (Rs. Rating/Outlook
Proposed Long Term Loan %grr]n% 3.00 ACUlTEon?;rgSTSiLrJ]%r*?OT co-
Proposed Bank Guarantee %gﬁﬂ 5.00 ACUITEOAp‘teJ'rgST?gZZ?OT co-
Term Loan %grnr% 0.14 ACUITEOBDB;((I]sTsiLrJ%r*r)WoT co-
Working Capital Demand Loan |T_grnn% 0.58 ACU”EOBFE;(CLSTS#%Q?OT co
Term Loan %grnng o071 | AC UITEOBpBe+r((IJSTSiLrJ%r*r)1O’r co-
Proposed Working Capital Long 2 50 ACUITE BB+ (lss.uer*nof co-
Demand Loan Term : operating*)
TermLoan %‘e’r”n? 057 | AC UlTEongrgsfsilrJ]Zr*?OT co-
Term Loan Long | g9 | ACUITEBB* [Issuer nof co-
21 Apr Term operating®)
2021 TermLoan %grnn% 0.30 ACUlTEOBg;gSTSiLrJ]%r*?OT co
Bank Guarantee ?gm 019 | AC UlTEO’ASeJrrg?r?gZU)‘OT co-
Proposed Lefter of Credit | Jagm| 600 | "CUTEA uenot o
Letter of Credit ?gﬁg 5.00 ACU”EO’AE)A';((]'?%SC‘?OT co-
Cash Credit %gpng 10.00 ACUITEOBF)B;rgsTsité%r*?OT co-
TermLoan %grnn? 091 | AC U”Eongr(olsfsi?]egr*r)]OT co-
Term Loan %gpng 021 | AC UlTEOBF)B;r(C!sTsi%Zr*r)]oT co
Cash Credit rond| ogo | ACUITERS leeliot e
Proposed Long Term Loan %grr]rg 3.00 ACUlTEOBpB;rgsﬁLr’g*?OT co-
Proposed Lefter of Credit | Jagm| 600 | "CUTEA ueinot o
Term Loan %grnr% 091 | AC UITEOBF)B;gsTsiLrJg*r)\oT co-
Proposed Bank Guarantee ?gm 5.00 ACUlTEOApgrgﬁgg*?OT co-
Term Loan %grnr% 189 | AC UITEOBg;gsTsilEg*r)\o’r co
Cash Credit %gpng 10.00 /-\CUITEOBpB;rr(CI]sTsi%%r*r)\oT co-
Term Loan %grnrg o071 | AC U|TEOBg;gsTsilrJ]%r*r)1of co
17 Jan TermLoan |T_grnng 0.14 ACUlTEOBg;gsTSiLrJg*r;oT co-
2020 Proposed Working Capital Long 250 ACUITE BB+ (|ss_uer*nof co-
Demand Loan Term : operating®)
Letter of Credit ?gﬁg 5.00 ACU”EO’AE)A';S?%ZQ?OT co-
Long ACUITE BB+ (Issuer not co-
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TermLoan Term 0.21 operating*)

Cash Credit %grnrg 0.70 ACUITEOBF)B;gsTsiLrJ%r*r)\OT co-

Term Loan %grnng 057 | AC UITEOBF)B;rgsTsiLé%r*r;oT co-

Term Loan %grnr% 030 | AC UITEOngrgsTsiLrJg*r)\o’r co-

Working Capital Demand Loan %gpn% 0.58 ACU”EOBDB;(C!STS#ZQS‘OT co-

Bank Guarantee ?grorg 0.19 ACU|TEO/A£)4e+rg§r?gg[k?oT co-

Proposed Long Term Loan %gpn% 3.00 ACUlTEOBgz'rg%SggQ)"OT co-
TermLoan %grnrg 030 | ACUIE ggg-r gﬁgg ?o’r co-

Proposed Lefter of Credt | qaor | 600 | ACUTEAS [iebernof co

Letter of Credit %gﬁg 5.00 ACUngégr(g?fneé%OT co-

Cash Credit %grnng 0.70 | ACUITE ong} é'?fﬁér ?o’r co-

Working Capital Demand Loan| 1919 0.58 ACU'TEOBFBE} gﬁﬁjg ?o’r co-
Proposed Bank Guarantee ?gm 5.00 ACUngégr(g?fneéf)OT co-

2 Aug Cash Credit %gpng 1000 | ACUITE onBxBe} g?fﬁgr l)’1o’r co-
2019 Term Loan IT_grr;g 189 AC UITEgEg—rg?iSﬁga?o’r Co-
Term Loan %grnng 057 | ACUIE Osgg-r é'?f#f{ Swot co-
Term Loan %grnng 091 | ACUIE Oagg-r Q?fh’éi ;\o’r co-
Proposed Working Capifal | Long 550 | ACUITEBBB- (Issuer nof co-

Demand Loan Term : operating*)
Bank Guarantee ?Qﬁg 0.19 ACU”(E)ég r(g?fneé%OT co-
TermLoan %ce)rnr% 0.1 | ACUIE ggg-r gﬁgg ?ot co-
Term Loan %gpﬂ% 071 | AC U|TE§€2} gilsrk]lgr* I)’lo’r co-
Term Loan %grnrg 0.14 | ACUIE ggz-r Q?fﬁér ?ot co-
Cash Credit %grnng 1000 | ACUITE Osgg-r é'?f#f{ Swot co-
Cash Credit %grnrg 0.70 | ACUITE ggg-r Q?fﬁér ?o’r co-
TermLoan 'T'grnr% 021 | AC U|TEOBSZ} ((]|§“S;]J8r* Swo’r co-
Term Loan %grnng 091 | ACUIE ongr Q?fh’g* ;\o’r co-
Term Loan %grnnsqy 0.14 | ACUIE ong} é'?fﬁg ?o’r co-
Term Loan %gpng 189 | ACUIE (Egz-r élilsrggr r)’1o’r co-
Term Loan %ce)rnrg 057 | ACUIE ggg-r gﬁgg ?ot co-
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Term Loan Long 0.30 | ACUITE BBB- (Issuer not co-
01 Jun Term operating*)
2018 TermL Long 071 ACUITE BBB- (Issuer not co-
ermtoan Term : operating*)
Working Capital Demand Loan %gpr% 0.58 ACUlTEOBgZ}gﬁ?\ZLTOt o
Short ACUITE A3 (Issuer not co-
Bank Guarantee Term 0.19 operating*)
Proposed Long Term Loan %gpr% 3.00 ACU”%&&}Q%Z&?OJ{ o
Proposed Working Capital Long 250 ACUITE BBB- (Issuer not co-
Demand Loan Term ' operating*)
Letter of Credit ?grorg 5.00 ACUITI(—Z)ng(Ié%Jne éf )OT co
Proposed Bank Guarantee ?gm 5.00 ACUlTEOggr(g?if ég )OT co
Proposed Lefter of Credit | Joom| 600 | ACUTEASTsber o o
Cash Credit ronal oo | ACYESE LR
. Long ACUITE BBB- | Stable
Cash Credit Term 0.70 (ASSigned)
Long ACUITE BBB- | Stable
TermLoan Term 0.21 (Assigned)
Long ACUITE BBB- | Stable
Term Loan Term 0.91 (Assigned)
Long ACUITE BBB- | Stable
Term Loan Term 0.14 (Assigned)
Long ACUITE BBB- | Stable
Term Loan Term 1.89 (Assigned)
Long ACUITE BBB- | Stable
TermLoan Term 0.57 (Assigned)
. . Long ACUITE BBB- | Stable
20 Mar | Working Capifal Demand Loan | 14,17 0.58 (Assigned)
2017 Long ACUITE BBB- | Stable
Term Loan Term 0.30 (Assigned)
Long ACUITE BBB- | Stable
Term Loan Term 0.71 (Assigned)
Bank Guarantee ?gm 0.19 ACUITE A3 (Assigned)
Proposed Long Term Loan %gpr% 3.00 ACUI(T/ESBSIBgBaég’;obIe
Proposed Working Capital Long 250 ACUITE BBB- | Stable
Demand Loan Term : (Assigned)
Lefter of Credit oMl 500 | ACUTE A3 (Asigned)
Proposed Bank Guarantee ?ke](r)rg 5.00 ACUITE A3 (Assigned)
Proposed Letter of Credit ?gm 6.00 ACUITE A3 (Assigned)
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not co-
ACUIIE
BB+ |
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Analyst-Rating Operations
Tel: 022-49294065
ashvita.ramesh@acuite.in

About Acuité Ratings & Research

Acuité Ratings & Research Limited is a full-service Credit Rating Agency registered with the
Securities and 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. Since then, it has assigned more than 8,850 credit 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 rating does not constitute an audit of the rated enfity and should not
be treated as a recommendation or opinion that is infended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Acuité 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 frue, 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. Acuité 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.acuite.in)for the latest information on any instrument
ratedby Acuité.
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