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Date: l1th March, 2026

Subiect: lntimation of Credit Ratine(sl pursuant to Reeulation 30 of SEB! (Listine Oblieations and
Disclosure Requirementsl Regulations, 2015

Dear Sir/Madam,

Pursuant to the Resulation 30 of the SEBI (l-istins Oblieations and Disclosr-rre Reouirements).t-'-....o--."o--.--..-a_.._......--,

Regulations,2OL5, we hereby inform you that CRISIL Ratings Limited has assigned the revised rating of
the Company dated 10th March, 2026.

The rating letter received from CRISIL Ratings Limited is enclosed.

This is for your kind information and record.

Thanking You

Yours Faithfully,
For Machino Plastics Limited

Sandhya Kumari
Company Secretary

lnstrument Amount (Rs in crore) Rating Action

Long-term - Fund-based Limits r72.3 Crisil B /Stable (lssuer Not
Coo pe rating)

Total L72.3



Crlsll
Ratings

Rating Rationale
March 10, 2026 | Mumbai

Machino Plastics Limited
/ssuer not cooperating, based on best-available information; Rating migrated to'Crisil B/Stable /ssuer

not cooperating'

Rating Action
Total Bank Loan Facilities Rated Rs.172.3 Grore

Long Term Rating Crisil B /stable (ISSUER NOT COOPERATING.;
Migrated from'Crisil BB+/Stable')

Nofe: None of the Directors on Crisil Ratings Limited's Board are members of rating committee and thus do not pafticipate ln discussion or assignment of any ratings.
The Board of Directors a/so does nol discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of lnstruments & Bank Facilities
*lssuer did not cooperate; based on best-available information

Please note that the rating(s) are based on best available information with the credit rating agency: the entity whose debt is being
published via this rating rationale did not provide the requisite information needed to conduct the rating exercise or did not provide the No
Default Statements (NDS) for the last three months and is therefore classified as'non cooperative'.

N o n co op_elet! sn_by_lssUgI
The entity did not provide the No Default Statements (NDS) for the three consecutive months. Therefore, the issuer was
classified as'non cooperative'in linewith Clause 11.3 of SEBICRAOperationalCirculardated July 11,2025.

Crisil Ratings has been consistently following up with Machino Plastics Limited (MPL) for obtaining NDS through letters /
emails dated December 31,2026, January 30,2026 and February 27,2026 among others, apart from telephonic
communication to seek the same. After non-receipt of NDS for 2 consecutive months, we also sent a letter dated February
26,2026 reminding the issuer to share the NDS. However, the issuer has remained non cooperative. Crisil Ratings has also
tried to reach out to the lenders of MPL to confirm timely debt servicing during these months, but awaits any feedback.

'The investors, lenders and all other market participants should exercise due caution with reference to the rating
assigned/reviewed with the suffix 'ISSUER NOT COOPERATING' as the rating is arrived at without any management
interaction and is based on best available or limited or dated information on the company. Such non co-operation by a rated
entity may be a result of deterioration in its credit risk profile. These ratings with 'ISSUER NOT COOPERATING' suffix lack a
foruvard looking component.'

Detailed Rationale
Despite repeated attempts to engage with the management, Crisil Ratings failed to receive NDSs from MPL, which restricts
Crisil Ratings' ability to take a fonarard looking view on the entity's credit quality. Further, non-sharing of NDS by issuers may
reflect operational issues faced by issuers in some cases. On the other hand, it may be a beginning of a general non-
cooperation and may extend to non-submission of other information.

Crisil Ratings believes that rating action on MPL is consistent with 'Assessing lnformation Adequacy Risk'. Based on the last
available information, the rating on bank facilities of MPL migrated to 'Crisil B/Stable lssuer not cooperating' from 'Crisil
BB+/Stable'.

Aboutthe Comgy_
lncorporated in 1987 by Mr M D Jindal and Mr Sanjiv Jindal, MPL manufactures plastic-moulded auto components, mainly
for MSIL. lt was set up as a joint venture with MSIL (formerly, Maruti Udyog Ltd) and Suzuki Motor Corporation, Japan. The
company has manufacturing units in Gurugram and Manesar (both in Haryana), and in Pithampur (Madhya Pradesh).

Financia nd
As on / for the period ended March 31 Unit 2025 2024
Operating income Rs crore 388.77 337.77
Reported profit after tax Rs crore 8.56 3.69
PAT margins otlo 2.24 1 .09
Adiusted debuAdi usted networth Times 3.35 1.97
lnterest coverage Times 2.83 3.91

Any other information: Not applicable



Note on complexity levels of the rated instrument:
Crisil Ratings' complexity levels are assigned to various types of financial instruments and are included (where applicable)
in the 'Annexure - Details of lnstrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available
information. The complexity level for instruments may be updated, where required, in the rating rationale published
subsequent to the issuance of the instrument when details on such features are available.

For more details on the Crisil Ratings' complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of lnstrument(g[

,s,N ,*1ffi31, o?3f,,31, ::,:rlr:] ,iT,:* ,Fi"ifi ""fl11:1,' o,t"trillnss *it],

Crisil
NA Cash Credit NA NA NA 35.00 NA B/Stable(lssuer Not

Cooperating)

Crisil
NA .c,I:ll:l NA NA NA 10.00 NA B/Stabre(rssuer Not

Cooperating)
Ftnanctng

Sales Bill crisil
NA ^:-'-- :" - NA NA NA 30.00 NA B/Stable(lssuer Notutscounrtng 

Cooperating)

Rropor"O t-ong Crisil
NA Term Bank Loan NA NA NA 12.34 NA B/Stable(lssuer Not

Facility Cooperating)

Crisil
NA Term Loan NA NA NA 11.00 NA B/Stable(lssuer Not

Cooperating)

Crisil
NA Term Loan NA NA NA 10.00 NA B/Stable(lssuer Not

ooperating)

Crisil
NA Term Loan NA NA NA 3.96 NA B/Stable(lssuer Not

Cooperating)

Crisil
NA Term Loan NA NA NA 37.00 NA B/Stable(lssuer Not

Cooperating)

Crisil
NA Term Loan NA NA NA 10.00 NA B/Stable(lssuer Not

Cooperating)

Crisil
NA Term Loan NA NA NA 13.00 NA B/Stable(lssuer Not

Cooperating)

" lssuer did not cooperate; based on besl ayailable information

Annexure - Rating History for last 3 Years

current 2026 (History) 2025 zoz4 2023 tl11.t

lnstrument trP" OTilil,XIg Rating Date Rating Date Rating Date Rating Date Rating Rating

Crisil B

F:l,flf"T* Lr 172.3 /stabre(rssuer 02-02-26 ,.;t[ilo," - 10-12-24 ,ri[=ilo," 14-os-23 ,rr?5llo" ,rfl$|lo,"

Non-Fund 
cooperating).

Based ST - CrisilA3
Facilities

All amounts are,n Rs.Cr
* - lssuer did not cooperate; based on best-available information

Annexure - Details of Bank Lenders & Facilities

Facility Amount (Rs.Grore) Name of Lender Rating

cash Gredit 10 Axis Bank Limited crisil B /stable(lssuer Not
Gooperating)*



Cash Credit

Cash Credit

Cash Credit

Ghannel Financing

Proposed Long Term Bank
Loan Facility

Sales Bill Discounting

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

Term Loan

15

10

12.34

30

3.96

37

11

10

10

13

YES Bank Limited

Kotak Mahindra Bank
Limited

HDFC Bank Limited

Kotak Mahindra Bank
Limited

Not Applicable

YES Bank Limited

Tata Capital Financial
Seruices Limited-
(Amalgamated)

YES Bank Limited

Kotak Mahindra Bank
Limited

HDFC Bank Limited

Tata Capital Financial
Services Limited-
(Amaloamatedl
t- -------i, -- --,

YES Bank Limited

Crisil B /Stable(lssuer Not
Cooperating)*

Grisil B /Stable(lssuer Not
Gooperating)*

Crisil B /Stable(lssuer Not
Gooperating)*

Grisil B /Stable(lssuer Not
Cooperating)*

Crisil B /Stable(lssuer Not
Cooperating)*

Grisil B /Stable(lssuer Not
Cooperating)*

Crisil B /Stable(lssuer Not
Gooperating)*

Crisil B /Stable(lssuer Not
Cooperating)*

Grisil B /Stable(lssuer Not
Cooperating)*

Crisil B /Stable(lssuer Not
Cooperating)*

Crisil B /Stable(lssuer Not
Cooperating)"

Crisil B /Stable(lssuer Not
Gooperating)*

* - /ssuer did not cooperate, based on best-available information

Criteria Details

Links to related criteria

Basics of Ratingg_(including default recognition, assessin g information adequacy)

Media Relations

Ramkumar Uppara
Media Relations
Crisil Limited
M: +91 98201 77907
B +91 22 6137 3000
ra m k u lla r: u p p ryg@eitgil.Col]

Kartik Behl
Media Relations
Crisil Limited
M +91 90043 33899
B: +91 22 6137 3000
karti k.be h l@crisi l.com

Divya Pillai
Media Relations
Grisil Limited
M: +91 86573 53090
B: +91 22 61 37 3000
divya.

Analytical Contacts

Nitin Kansal
Director
Crisil Ratings Limited
D:+91 124 672 2154
n iti n. kansal@crisil. com

Gaurav Arora
Associate Director
Crisil Ratings Limited
B +91 124 672 2000
g a u rav. a rora@ crisi l. com

VISHAL CHAUHAN
Manager
Crisil Ratings Limited
B:+91 124 672 2000
vish al. ch au h a n@crisil. com

For Analytical queries
Toll Free Number: 1800 266 6550
ratin g si nvestord esk@crisil. com

Gustomer Seruice Helpdesk

Timings: 10.00 am to 7.00 pm
Toll Free Number: 1800 267 3850

For a copy of Rationales / Rating Reports:
CRI Sl Lrati n gdesk@cri sil. com
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