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Kirby Building Systems & Structures India Private Limited - Update on Entity

Summary of rating(s) outstanding

Instrument* Previous Rated Amount Current Rated Amount Rating Outstanding
(Rs. crore) (Rs. crore)
Long Term — Fund-based limits/CC 19.00 19.00 [ICRA]AA- (Stable)
21 Ly B0 T = AT 1877.00 1877.00 [ICRAJAA- (Stable)/ [ICRAJAL+
based Limits
Long term/Short term —
et i 4.00 4.00 [ICRAJAA- (Stable)/ [ICRA]AL+
Total 1900.00 1900.00

*Instrument details are provided in Annexure-1

Rationale

This rationale is being released to convey the change in the rated limits, based on the latest information received from the
entity.

Please refer to the following link for the previous detailed rationale that captures Key rating drivers and their description,
Liquidity position, Rating sensitivities, Key financial indicators: Click here

Analytical approach

Analytical Approach Comments

Applicable rating methodologies Corporate Credit Rating Methodology

Parent/Group support Not Applicable

For arriving at the ratings, ICRA has considered the consolidated financials of KBSSIPL. The
company has one subsidiary Kirby Building Systems & Structures India (Gujarat) Private

Consolidation/Standalone Limited (KBSSIGPL). Collectively referred to as Kirby Group/company, both the entities are
in the similar lines of business and have significant operational and financial linkages among
them.

About the company

Incorporated in the year 2005, Kirby Building Systems & Structures India Private Limited (KBSSIPL) (Erstwhile Kirby Building
Systems India (Uttaranchal) Private Limited (KBSIUPL)) is into manufacturing and erection of Pre-Engineered Buildings (PEBs).
The company is wholly owned subsidiary of Alghanim Industries (Al) through its investment company Alghanim Industries
(Mauritius) Limited based out of Kuwait which has more than 30 businesses with operations in 40 countries. KBSSIPL has
acquired 100% stake from Al in Kirby Building Systems India Private Limited (KBSIPL) in February 2017 and subsequently KBSIPL
was merged into KBSSIPL. The company received NCLT (National Company Law Tribunal) order in October 2018 for the merger
of KBSIPL with KBSIUPL and the merger was in retrospective from April 2017. KBSSIPL has two manufacturing facilities located
at Haridwar, Uttarakhand and Pashamylaram, Telangana near Hyderabad with PEB manufacturing of 1,00,000 MT per annum
each. In CY2018, the company started manufacturing structural steel with installed capacity of 12,000 MT per annum in
Hyderabad.
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Status of non-cooperation with previous CRA: Not applicable

Any other information: None

www.icra .in Page I 2



ICRA

Rating history for past three years

Current (FY2025) Chronology of rating history for the past 3 years

FY2025 FY2024 FY2023 FY2022

Amount
Rated Sep 11, 2024 Rating .
(Rs Crore)

12-Jul- [ICRA]AA- 19-Jul- [ICRAJAA- 20-Jan-  [ICRAJAA-  14-Oct-21 [ICRA]AA-
24 (Stable) 23 (Stable) 23 (Stable) (Positive)
) ) 06-Oct-  [ICRAJAA- = 21-May- [ICRA]JAA-
Cash Credit Long Term 19.00 [ICRAIAA- 22 (Stable) 21 (Positive)
(Stable) 09-Sep-  [ICRA]JAA-
i i 22 (Stable)
06- [ICRA]AA-
May-22 (Stable)
[ICRA]AA- [ICRA]AA- [ICRAJAA-  14-Oct-21  [ICRA]JAA-
12-Jul- (Stable)/ 19-Jul- (Stable)/ 20-Jan- (Stable)/ (Positive)/
24 [IcrRAIAL+ 23 [ICRAJAL+ 23 [ICRAJAL+ [ICRAJAL+
[ICRAJAA- 21-May-  [ICRA]AA-
L [:;:gl;]{:)ﬁ} i ) 06—202ct— (Stable)/ 21 (Positive)/
Non-fund-based Terr:/r;ghort 1877.00 [IcrRAJAL+ [IcRAlALs [ICRAJAL+
limits Term [ICRA]JAA-
- - 09-Sep- (Stable)/
22 [IcRAJAL+
[ICRA]AA-
R - 06- (Stable)/
May-22 | icrajat+
[ICRA]AA- [ICRA]AA- [ICRAJAA-  14-Oct-21  [ICRA]JAA-
12uk 0 sraple) 19U (stable)y 2003 (stable)/ (Positive)/
Unallocated Long [ICRAIAA- 24 [ICRAJAL+ 23 [IcrRAIAL+ 23 [IcrRAIAL+ [ICRAJAL+
limits Term/Short 4.00 (Stable)/ [ICRAJAA-  21-May-  [ICRAJAA-
Term [icrAjAL+ 06-22“- (Stable)/ 21 (Positive)/
[IcrRAJAL+ [ICRAJAL+
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[ICRA]AA-
03-5ep-(staple)/
[ICRA]AL+

0 [ICRA]JAA-
Ma\f/s:ZZ (Stable)/

[ICRA]AL+
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Complexity level of the rated instrument

Instrument Complexity Indicator

Long-term Fund-based — Cash Credit Simple
Long-term/Short -term — Non-fund-based Limits Very Simple
Long-term/Short -term — Unallocated Limits Not Applicable

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analyzing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website: Click Here
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Annexure-l: Instrument details

Instrument Date of Issuance / Coupon Maturity Amount Rated .
ISIN No Name Sanction Rate Date ) Current Rating and Outlook
NA Cash Credit NA NA NA 19.00 [ICRA]JAA- (Stable)
NA :?:‘?;sf”"d'based NA NA NA 1877.00 [ICRAJAA- (Stable)/[ICRAJAL+
Unallocated
NA Limits NA NA NA 4.00 [ICRA]AA- (Stable)/[ICRA]AL+

Source: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure-II: List of entities considered for consolidated analysis

Company Name Ownership Consolidation Approach

Kirby Building Systems & Structures India

0, . .
(Gujarat) Private Limited 100.00% Full Consolidation

Source: Company
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
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