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October 14, 2019 

Minda Industries Limited: Update on Material Event  

Summary of Rated Instrument: 

Instrument Rated Amount(Rs. crore) Rating Outstanding 
Term Loans 185.00 [ICRA]AA(Stable) 
Cash Credit Facilities 117.50 [ICRA]AA(Stable) 
Non-fund Based Limits 37.00 [ICRA]A1+ 
Unallocated 10.50 [ICRA]AA(Stable) 
Total Bank Lines 350.00  
Commercial Paper Programme 60.00 [ICRA]A1+ 

Material Event 

Minda Industries Limited (MIL) announced to the stock exchange on October 8, 2019 that it has entered into a definitive 

agreement with the shareholders of Delvis GmBH for acquiring 100% stake in the entity. MIL would be acquiring Delvis 

GmBH, along with two of its wholly owned subsidiaries – Delvis Products and Delvis Solutions (together referred to as the 

Delvis Group) for a consideration of Euro 21 million. 

MIL plans to acquire 100% stake in a Germany-based automotive lamp engineering and design company, Delvis GmBh, 

along with two wholly owned subsidiaries, for a consideration of Euro 21 million. Delvis, a Euro 25 million group, is 

engaged in design, development and manufacturing of lighting solutions for automotive Original Equipment 

Manufacturers (OEMs) such as Volkswagen, Audi, Porsche, Mercedes Benz and Lamborghini among others. In addition to 

pre-development and new product development, the Group also provides electronic testing and validation services 

through Delvis Solutions. The target Group’s offering is present across automotive lighting categories, including 

conventional, LED and laser lights and has presence in both interior and exterior lighting systems. The acquisition is 

expected to be completed by December 2019, subject to necessary approvals and will be funded through a mix of debt 

and equity.  

Impact of the Material Event 

The ratings remain unchanged at the earlier rating of [ICRA]AA (Stable) and [ICRA]A1+. Although incremental debt (yet to 

be firmed up) would be availed for funding the investment, ICRA does not expect significant deterioration of MIL’s 

consolidated credit metrics or financial risk profile because of the same.  

The acquisition would enhance MIL’s capabilities in the automotive lighting space, especially in passenger vehicle 

lighting, as well as provide synergies in terms of product portfolio and customer base expansion. It also complements 

MIL’s existing facilities in Spain and Germany (through Rinder Riduco and iSYS RTS GmBH respectively), both of which are 

also focused on lighting electronics and design.  

The previous detailed rating rationale is available on the following link: Click here 

  

https://www.icra.in/Rationale/ShowRationaleReport/?Id=88227
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+91 22 6114 3408 
subrata@icraindia.com  

Shamsher Dewan  
+91 124 4545 328 
shamsherd@icraindia.com 

 
Sruthi Thomas 
+91 124 4545 822 
Sruthi.thomas@icraindia.com 
 

 
 

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:  

+91-9354738909 (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. 

For more information, visit www.icra.in  
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ICRA Limited 

Corporate Office 
Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase II; Gurgaon 122 002 
Tel: +91 124 4545300 
Email: info@icraindia.com 
Website: www.icra.in 
 

Registered Office 
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001 
Tel: +91 11 23357940-50 
 

Branches  

Mumbai + (91 22) 24331046/53/62/74/86/87 

Chennai + (91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,  
Kolkata + (91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,  
Bangalore + (91 80) 2559 7401/4049 

Ahmedabad + (91 79) 2658 4924/5049/2008 

Hyderabad + (91 40) 2373 5061/7251 

Pune + (91 20) 2556 0194/ 6606 9999 
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