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Sigma Automotive Materials Private Limited: Ratings withdrawn
Summary of rating action

Previous Rated Current Rated

Instrument” Rating Action
Amount (Rs. crore) Amount (Rs. crore)

Long-term Fund-based/ Export Packing

i 15.00 15.00 [ICRA]BBB-(Stable); withdrawn
Credit
Long-term Fund-based/ Term Loans 8.36 8.36 [ICRA] BBB-(Stable); withdrawn
Long-term/Short-term/ Unallocated 11.64 11.64 [ICRA] BBB-(Stable)/ [ICRA] A3; withdrawn
Total 35.00 35.00

Alnstrument details are provided in Annexure-|

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Sigma Automotives Materials Private Limited (SAM) at the
request of the company, based on the No Objection certificate (NOC) received from the banker and in accordance with ICRA’s

policy on withdrawal of credit ratings.

However, ICRA does not have information to suggest that the credit risk has changed since the time the rating was last
reviewed. The key rating drivers, liquidity position, rating sensitivities and key financial indicators have not been captured as
the rated instruments are being withdrawn. The previous detailed rating rationale is available at the following link: Click here

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Applicable rating methodologies Rating Methodology on Auto Component
Policy on withdrawal of Credit Ratings

Yes. SCIL has a track record of extending support to SAM and ICRA expects SCIL to extend its

Parent/Group support
/ PR funding support, as and when needed.

Consolidation/Standalone Standalone

About the company

Sigma Automotive Materials Private Limited was incorporated in 2005. The company started its operations as a trading entity
that used to inspect, quality check, pack and load products for Vibracoustic India and BOGE, with whom the Sigma Group held
joint ventures earlier. Gradually, the company transitioned towards manufacturing and has now been exporting machined
products for the last 7-8 years.

SAM’s range of product types includes automotive machined components, machined iron castings, machined forgings,
machined extrusions, machined aluminum pressure die and gravity castings, with heat treatment, e-coating and plating, etc.
The company’s manufacturing plant is in Manesar, Haryana.

The company is a tier-ll supplier in both export and domestic markets, with its eventual customers being OEMs such as
Mercedez, BMW, GM, and Ford, among others. As per FY2023 numbers, 90% of the company’s revenue is derived from
exports.
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https://www.icra.in/Rationale/ShowRationaleReport?Id=122844
https://www.icra.in/Rating/ShowMethodologyReport/?id=861
https://www.icra.in/Rating/ShowMethodologyReport/?id=861
https://www.icra.in/Rating/ShowMethodologyReport?id=931
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=122
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Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for past three years

Chronology of rating history for the past 3 years

Current (FY2025)
FY2024 FY2023 FY2022
Instrument Amount
Rated . . .
(Rs January 28, 2025 Rating Date Rating Date Rating
Crore)
Export Packing [ICRA]BBB- (Stable); [10-Oct- |[ICRA]BBB-
Credit Long Term 150 Withdrawn 2023 (Stable) - ) ) )
[ICRA]BBB- (Stable); [10-Oct- | [ICRA]BBB-
Term Loan Long Term 8.36 Withdrawn 2023 (Stable)
Long [ICRAIBBB- (Stable)/ | (ICRA]BBB-
Unallocated Term/Short 11.64 [ICRAJA3; (Stable)/ - - - -
. 2023
Term Withdrawn [ICRAJA3

Complexity level of the rated instruments

Instrument Complexity Indicator

Export Packing Credit Simple
Term Loan Simple
Unallocated 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 analysing 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, are
available on ICRA’s website: Click Here
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https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92
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Annexure |: Instrument details

Date of

Instrument Name
Issuance

Amount Rated

Current Rating and Outlook

Export Packing
NA Credit )

NA Term Loan March 2023

NA Unallocated -

Coupon Rate Maturity (Rs. crore)
NA - 15.00
NA March 2027 8.36
- - 11.64

[ICRAIBBB-(Stable);
Withdrawn
[ICRA]BBB-(Stable);
Withdrawn
[ICRA]BBB-
(Stable)/[ICRA]AS;
Withdrawn

Source: Company

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

Annexure llI: List of entities considered for consolidated analysis- Not Applicable



https://www.icra.in/Rating/BankFacilities?CompanyId=30031&CompanyName=Sigma Automotive Materials Private Limited

ICRA

ANALYST CONTACTS
Shamsher Dewan Kinjal Shah
+91 124 4545328 +91 22 6114 3442
shamsherd@icraindia.com kinjal.shah@icraindia.com
Mythri Macherala Nishant Misra
+91 80 4332 6407 +91 124 4545862
mythri.machearla@icraindia.com nishant.misra@icraindia.com

RELATIONSHIP CONTACT

L. Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

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.
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