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Summary of rated instruments

Previous Rated Amount Current Rated Amount

Instrument* Rating Action

(Rs. crore) (Rs. crore)
Term Loans 295.00 295.00 [ICRA]A-(Stable); Withdrawn
Fund Based Limits 235.00 235.00 [ICRA]A-(Stable); Withdrawn
Non-fund Based Limits 300.00 300.00 [ICRA]JA2+; Withdrawn
Total 830.00 830.00
Rationale

The ratings assigned to Chiripal Poly Films Limited (CPFL or the company) have been withdrawn at the request of the
company, based on the no-objection certificate provided by its bankers.

Outlook: Not applicable

Key rating drivers
Not Applicable

Analytical approach

Analytical Approach Comments
Corporate Credit Rating Methodology

Applicable Rating Methodologies i . . . . .
ICRA’s Policy on Withdrawal and Suspension of Credit Rating

Parent/Group Support Not Applicable
Consolidation / Standalone Not Applicable

About the company

CPFL, incorporated in 2009, manufactures Biaxially-Oriented Polypropylene (BOPP) films, Biaxially-Oriented Polyethylene
Terephthalate (BOPET) films and metallised films, widely used in packaging industry. The company is part of the
Ahmedabad-based Chiripal group, which has a presence in industries such as textiles, education, real estate, packaging,
and chemicals. The company’s operations are located at Vraj Integrated Textile Park near Ahmedabad, Gujarat. The
company’s plant capacities are as follows: BOPP films (Line 1&2: Combined capacity of 77,550 TPA) and BOPET films (Line
1: 37,800 TPA). The company has also set up a PET Chips manufacturing facility with capacity of 2.0 lakhs TPA, which was
commissioned in March 2017.

In FY2018, the company reported a net profit of Rs. 50.1 crore on an operating income (Ol) of Rs. 1,932.5 crore, as
compared to a net profit of Rs. 41.4 crore on an Ol of Rs. 1,297.6 crore in the previous year.
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Key financial indicators (Audited)

FY2017
Operating Income (Rs. crore) 1,297.6
PAT (Rs. crore) 41.4
OPBDIT/OI (%) 9.7%
RoCE (%) 8.2%
Total Debt/TNW (times) 1.3
Total Debt/OPBDIT (times) 6.1
Interest coverage (times) 2.4

FY2018
1,932.5
50.1
8.6%
9.2%

14
5.7
2.3

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for last three years:

Current Rating (FY2019)

Amount Amount
Instrument
Type Rated Outstanding
(Rs. (Rs. crore)
crore)
1 Term Loans Long 59500  251.88
Term
2 F.un.dBased Long 235.00 )
Limits Term
Non-Fund Short
3 Based Limits Term 0000 -

Date &
Rating

Dec 2018

[ICRA]A-
(Stable)
Withdrawn
[ICRA]JA-
(Stable)
Withdrawn

[ICRAJA2+
Withdrawn

Chronology of Rating History for the Past 3 Years

Date &
Date & Rating in FY2018 Rating in

FY2017
Nov 2017 Nov 2017 Sep 2017 June 2016
[ICRAJA-  [ICRAJA-  [ICRAIBBB+ [ICRA]BBB+
(Stable) (Stable) (Positive) (Stable)
[ICRAJA-  [ICRAJA-  [ICRAIBBB+ [ICRA]BBB+
(Stable) (Stable) (Positive) (Stable)
[ICRAJA2+ [ICRAJA2+ [ICRAJA2+  [ICRAJA2+

Date &
Rating
in
FY2016

Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex".

classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument Details

ISIN No Instrument Name Date of Coupon Rate Maturity Amount Current Rating
Issuance / Date Rated and Outlook
Sanction (Rs. crore)

NA Term Loan 1 Jan-2011  NA Mar-2021  20.60 [ICRAJA-(Stable)
Withdrawn

NA Term Loan 2 Nov-2014  NA Sep-2025 81.62 [IC.RA]A-(StabIe)
Withdrawn

NA Term Loan 3 Oct-2012  NA Mar-2021 3106 [ICRAJA-(Stable)
Withdrawn

NA Term Loan 4 Mar-2015  NA Sep-2025 61.72 IR )
Withdrawn

NA Term Loan 5 Dec-2015 NA Mar-2027 50.00 [IC.RA]A-(StabIe)
Withdrawn

NA Term Loan 6 Jan-2016  NA Mar-2027  50.00 [ICRAIA-(Stable)
Withdrawn

NA Fund Based Limits NA NA NA 235.00 [IC.RA]A—(StabIe)
Withdrawn

NA Non-fund Based Limits NA NA NA 300.00 [ICfRA]A2+
Withdrawn

Source: Chiripal Poly Films Limited

Annexure-2: List of entities considered for consolidated analysis

Not applicable
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+91 79 4027 1527
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RELATIONSHIP CONTACT

Jayanta Chatterjee
+91 80 4332 6401
jayantac@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

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

Helpline for business queries:
+91-124-2866928 (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.

For more information, visit www.icra.in
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