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Rating Rationale

Acuité has upgraded and withdrawn its long-term rating of 'ACUITE C' (read as ACUITE C) from
'ACUITE D' (read as ACUITE D) on the Rs. 11.36 crore bank facilities of Aimengineers India
Private Limited (AEIPL).
Acuité has also reaffirmed and withdrawn its long-term rating of 'ACUITE C' (read as ACUITE
C) on the Rs. 18.54 crore bank facilities of Aimengineers India Private Limited (AEIPL).

Further, Acuité has reaffrmed and withdrawn its short-term rating of 'ACUITE A4' (read as
ACUITE A Four) on the Rs. 2.00 crore bank facilities of Aimengineers India Private Limited
(AEIPL).

The rating withdrawal is in accordance with Acuité's policy on withdrawal of rating as
applicable to the respective facility / instrument.

Rationale of Rating

The rating upgrade reflects the regularization of delays and completion of the curing period
for previously observed delays in the company’s rated facilities. However, the reaffirmation is
driven by persistent delays in servicing unrated facilities, as indicated in the issuer’'s CRIF
Highmark's report, with the latest instance recorded in October 2025.

About the Company

Incorporated in 2008, Aimengineers India Private Limited (AEIPL) was a partnership firm which
was later converted into a private limited company in 2018. The company is engaged in the
manufacturing of stainless steel and carbon steel equipment's required for chemical, food,
mining and construction industries. The company currently has its factory in Chakan, Pune with
a production capacity of 300 fonnes per month.

Unsupported Rating
Not Applicable
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Analytical Approach

Acuité has considered the standalone view of the business and financial risk profile of AEIPL
to arrive af the rating.

Key Rating Drivers
Strengths

Experienced management and established track record of operations

AEIPL has an operational track record of over a decade in manufacturing stainless steel and
carbon steel equipments. The company is promoted by its directors Mr. Abbasali Abdulgani
Choudhary, Mr. Mohammad Abdulgani Choudhary and Mr. Mahiboobali Abdulgani
Choudhary. The directors possess an extensive experience of over two decades in the steel
industry and are supported by its team of experienced professionals in managing day to day
operations of AEIPL. The extensive experience of the management has enabled AEIPL to
establish a healthy relationship with its customers and suppliers.

Moderate financial risk profile

AEIPL has a moderate financial risk profile marked by moderate net worth, high gearing and
modest debt protection metrics. The tangible net-worth of the company stood at Rs. 14.31
crore as on 31 March 2025 (Prov.) as against Rs. 8.95 crore as on 31 March 2024. The net worth
improved on account of equity infusion of Rs. 5.03 crore on account of fresh issue of 50,35,000
shares during the year. The gearing level of the company stood at 2.26 times as on 31 March
2025 (Prov.) as against 3.88 fimes as on 31 March 2024. The total debt of the company stood
at Rs. 32.34 crore as on 31 March 2025 (Prov.). The coverage ratios of the company stood
improved with Interest Coverage Ratio (ICR) of 2.18 times in FY25 (Prov.) compared against
3.10 times in FY24.

Weaknesses

Instance of delay in servicing of debt obligation
Instances of delays in debt-servicing have been reported in the month of October 2025 in
unrated facility as per the Credit Bureau Information report (CRIF) of the company.

Decline in Revenue and Profitability

AEIPL recorded a decline in the operating income of Rs. 38.67 crore during FY25 (Prov.) as
compared against Rs. 48.00 crore in FY24 on account of decline in execution of orders
received over the last two years towards manufacturing of various equipment’s for its
clienteles across various sectors such as defence, mining, chemical, food and beverages
amongst others. Despite the decline in the revenue for FY25 (Prov.), the operating margins of
the company stood improved during the same period. The operating margin of the company
stood af 22.06 per cent in FY25 (Prov.) compared against 15.20 per cent in FY24 while the net
profit margin of the company declined and stood at 0.84 per cent in FY25 (Prov.) compared
against 1.71 per centin FY24.

Intensive Working Capital Operations

AEIPL is having an intensive working capital management as evident from Gross Current
Asset (GCA) Days of 204 Days in FY25 (Prov.) compared against 168 Days in FY24. The
inventory cycle of the company stood elongated af 205 days for FY2025 (Prov.) as against 120
days for FY2024. The debtor days stood at 29 days for FY2025 (Prov.) as against 48 days for
FY2024. The creditor days stood at 137 Days for FY2025 (Prov.) as against 96 Days for FY2024.
The average utilization of the bank limits of the company remains high at ~99.33 percent for a
period of six month ended August 2025.

Rating Sensitivities

Not Applicable
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Liquidity Position
Poor

The company's liquidity position is marked poor due to instances of delays in servicing of debt
obligation as per CRIF report.
Outlook: Not Applicable

Other Factors affecting Rating

None
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Key Financials

Particulars Unit FY 25 (Provisional) FY 24 (Actual)
Operating Income Rs. Cr. 38.67 48.00
PAT Rs. Cr. 0.32 0.82
PAT Margin (%) 0.84 1.71
Total Debt/Tangible Net Worth Times 2.26 3.88
PBDIT/Interest Times 2.18 3.10

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

Not Applicable

Any other information

None

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm
* Manufacturing Entities:  https://www.acuite.in/view-rating-criteria-59.htm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-

53.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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Date Instrumbtlagtrs?ﬁzglfiﬁes Term ?gogrrm)t Rating/Outlook
Bank Guarantee (BLR) ?gm 2.00 ACUITE A4 (Reaffirmed)
Cash Credit Ifgpr% 700 ACUITE C (Dowrlwgsr%dglcé)from ACUITE BB-
Term Loan Ifgrnr% 3.82 ACUITE C (Dowrpgsr%jglde )from ACUITE BB-
Term Loan Ifgrnr% 179 ACUITE C (Dowrlwgsr%iglcé )from ACUITE BB-
Term Loan Ifgrnr% 6.00 ACUITE C (Dowrpgsr%jglde )from ACUITE BB-
3%;; Term Loan Ifgrnr% 011 ACUITED (Dowrlwgsrto(;jte)lde)from ACUITE BB-
Term Loan Ifgrnr% 594 ACUITE D (DongSr%jglde )from ACUITE BB-
Term Loan Ifgrnr% 545 ACUITE D (Dowrlwgsrto(;jte)lde)from ACUITE BB-
Term Loan Ifgrnr% 0.87 ACUITE D (DongSr%jglde )from ACUITE BB-
Term Loan Ifgrnr% 1 66 ACUITE D (Dowrlwgsrto(;jte)lde)from ACUITE BB-
Term Loan Ifgrnr% 011 ACUITE D (DongSr%jglde )from ACUITE BB-
3ank Guarantee [BLR) | 3000 | 2,00 ACUITE A4 (Reaffimed)
Term Loan ongl o7 ACUITE BB- | Stable (Assigned)
Cosh Credit | 1on9| 700 |  ACUITE B8- | Stable (Reaffimed)
Term Loan %grnn% 1.66 ACUITE BB- | Stable (Assigned)
Term Loan ondl 7 ACUITE BB- | Stable [Assigned)
QSOJQU; Term Loan %grnn% 6.00 ACUITE BB- | Stable (Reaffrmed)
Term Loan %grnr% 0.11 ACUITE BB- | Stable (Reaffirmed)
Term Loan %grnn% 0.11 ACUITE BB- | Stable (Reaffrmed)
Term Loan %grnr% 3.82 ACUITE BB- | Stable (Reaffirmed)
Term Loan ong| 545 ACUITE BB- | Stable (Assigned)
Term Loan %grnr% 2.96 ACUITE BB- | Stable (Reaffirmed)
ey | Tl 392 ACUITE A4 (Reaffimed]
1; (/)A\Q%g Term Loan %grnr% 1208 ACUITE Ba:C|UﬁT€EIe| (SLTJé)glreo)ded from
Cash Credit Ifgpn% 6.00 ACUITE BEX&U%FE)'? (Sl#gglrec;ded from
Pro%%sﬁféggmerm Snorl o7 ACUITE A4 (Assigned)
16 Jun Long
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2022 Term Loan Term| 14.93 ACUITE B | Stable (Assigned)
Cash Credit %gprﬁ 6.00 ACUITE B | Stable (Assigned)
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Annexure - Details of instruments rated

Lender's Date Of |Coupon |Maturity (Quantum |Complexity .
Name | BIN | Faciliies o once | Rate | Date |(Rs.Cr)| Level Rafing
CSB |Not avl.] Bank |Not avl.[Not avl.Not avl. ACUITE A4 |
Bank | /Not |Guaranteg| /Not | /Nof | /Not | 2.00 | Simple | Reaffimed &
Limited | appl. (BLR) appl. | appl. | appl. Withdrawn
CSB  [Not avl. Cash Not avl.|Not avl.|Not avl. ACUITE C |
Bank | /Not Credit /Not | /Not | /Not | 7.00 | Simple | Reaffimed &
Limited | appl. appl. | appl. | appl. Withdrawn
CSB |Noft avl. Not avl. ACUITE C |
Bank | /Notf |Term Loan 11282e3p / Noft 2;66:‘3%9 3.82 | Simple | Reaffimed &
Limited | appl. appl. Withdrawn
ACUITE C |
CSB |Noft avl. Not awl.
Bank | /Not |Term Loan 1 5ep / Not 03 Mar 5.65 | Simple Upgraded &
o 2023 2029 Withdrawn (
Limited | appl. appl. from ACUITE D )
ACUITE C |
CSB |Not avl. Not avl.
Bank | /Not [Term Loan| 1238P | /Not |P2M) g7 | simple | UPgraded &
o 2023 2029 Withdrawn (
Limited| - oppl. appl. from ACUITE D )
ACUITE C |
CSB |Noft avl. Not awl.
Bank | /Not |Term Loan 1 Sep / Not 18 May 1.66 | Simple Upgraded &
oy 2023 2026 Withdrawn (
Limited | appl. appl. from ACUITE D )
CSB |Noft avl. Not avl. ACUITE C |
Bank | /Not |Term Loan 11282e3p / Noft 2;66:‘3%9 7.72 | Simple | Reaffimed &
Limited | appl. appl. Withdrawn
ACUITE C |
CSB |Not avl. Not avl.
Bank | /Not |Term Loan 1 Sep / Not 203ep 0.11 Simple Upgraded &
o 2023 2025 Withdrawn
Limited | appl. appl. from ACUITE D |
ACUITE C |
CSB |Not avl. Not avl.
Bank | /Not |Term Loan 1 5ep / Noft 195ep 296 | Simple Upgraded &
o 2023 2026 Withdrawn (
Limited | appl appl. from ACUITED |
ACUITE C |
CSB |Not avl. Not avl.
Bank | /Not |Term Loan 1 Sep / Not 25 May 0.11 Simple Upgraded &
o 2023 2025 Withdrawn
Limited | appl. appl. from ACUITE D |
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Contacts

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

Dheerqj Salian Mob: +91 8591310146
Associate Analyst-Rating 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 tfreated 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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