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Date: 3rd  April 2019 

To To 
Secretary Secretary 
List(Department Listing Department 

Limited National Stock Exchange of India Limited 
Department of Corporate Services Phiroze Exchange Plaza, Bandra Kurla Complex, 
Jeejeebhoy Towers Dalal Street, Mumbai — 400 Mumbai -400 050 
001 

Scrip Code: 540902 Scrip Code : AMBER 
SIN : INE371Po1o15 ISIN: lNE37iPolol5 

Dear Sir/Ma'am, 

Sub: CIRISL rating update on Amber Enterprises India Limited 

Pursuant to Regulation 30 read with Para A of Part A of Schedule Ill of the SEBI (Listing Obligation and 

Disclosure Requirements) Regulations, 2015, we wish to inform that CRISIL has placed its ratings on the 
Bank facilities of Amber Enterprises India Limited on 'Rating Watch with Developing Implications'. The 
details of rating action are mentioned below: 

Rating Action 

Total Bank Loan Facilities Rated Rs.650 Crore 

Long Term Rating CRISILA+ (Placed on 'Rating Watch with Developing 
Implications') 

Short Term Rating 
CRlSlLAi (Placed on 'Rating Watch with Developing 
Implications') 

1 Crore = 10 Million 

The detailed Rating rationale given by CIRISIL is annexed as "Annexure A" 

Kindly take the same on record. 

Thanking You, 

Yours faithfully 
For Amber Enterprises India Limited 
(Formerly Known as Arnter Enterprises (India) Private Limited) 
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(KorfR'a Yadav 
Compa ecretary and Co"a"i.r -  . icer 

Amber Enterprises India Limited  (Formerly Known as Amber Enterprises (India) Private Limited) 

Corp. Address: Regd. Office: 
Universal Trade Tower, 1st Floor, Sector 49, Gurgaon-122018 C-i, Phase II, Focal Point, Rajpura Town-140401, Punjab 
Tel.: +91 124 3923000 I Fax : +91 124 3923016,17 Tel.: +91 1762 232126, 232646 Fax : +91 1762 232127 
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An S&2 Ch' Company 

Rating Rationale 
April 02, 2019 I Mumbai 

Amber Enterprises India Limited 
Ratings placed on 'Watch Developing' 

Rating Action 

Total Bank Loan Facilities Rated - Rs.650 Crore 

Long Term Rating CRISIL A+ (Placed on 'Rating Watch with Developing 
Implications') 

Short Term Rating 
-  

CRISIL Al (Placed on 'Rating Watch with Developing 
Implications') 

I crore = 10 million 
Refer to annexure for Details of Instruments & Bank Facilities 

Detailed Rationale 
CRISIL has placed its ratings on the bank facilities of Amber Enterprises India Limited (Amber; a part of the Amber group) 
on Rating Watch with Developing Implications'. 

The rating action follows Amber's announcement through press release dated March 22, 2019, to enter into the definitive 
agreements for acquiring 80% stake upfront in the equity share capital of Sidwal Refrigeration Industries Pvt Ltd, which will 
include in it, the business of Sidwal Technologies. CRISIL is in discussion with Amber, and will make a final rating action 
once there is more clarity, on the overall impact on the company's business and financial risk profile. 

The ratings continue to reflect the Amber group's established market position as a vendor to leading air conditioner (AC) 
manufacturers, diversified customer base, high operational efficiency due to integrated operations and designing capability. 
and an above-average financial risk profile. These strengths are partially offset by the risks inherent in the seasonal nature 
of business, and large working capital requirement. 

Analytical Approach  
For arriving at the ratings, CRISIL had combined the business and financial risk profiles of Amber, PlCL (India) Pvt Ltd 
(PICL), IL Jin Electronics India Pvt Ltd (IL Jin) and Ever Electronics Pvt Ltd (Ever), collectively referred to as the Amber 
group. 

PICL is a wholly owned subsidiary of Amber. Amber acquired 70% stake in IL Jin in December 2017 and 19% stake of Ever 
in March 2018. Amber further plans to acquire a majority stake in Ever by June 30, 2019. All the entities have significant 
business and operational synergies. 

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation 

Key Rating  Drivers & Detailed Description 
LQnth 

* Established market position and a diversified clientele 
The Amber group has strong market position in the AC segment, which contributes above 70% to the revenue. The group 
supplies to leading brands such as Voltas, Panasonic, LG, Daikin, Hitachi, Whirlpool, Godrej and Blue Star, which account 
for nearly 75% of the domestic refrigeration and air conditioning (RAC) market. Clientele is fairly diversified with top five 
customers accounting for 78% of revenue in fiscal 2018. 

* High operational efficiency 
Integrated operations with in-house manufacturing of components (heat exchangers, multi flow condensers sheet metal 
components and plastic mouldings, system tubing, printed circuit boards and electric motors) enhances operating efficiency. 
Thus, the operating margin has been adequate at 8-10% and should remain stable even over the medium term. 

* Healthy financial risk profile 
Financial risk profile improved significantly post initial public offering (IPO). Total consolidated debt reduced to Rs 120.3 
crore as on March 31, 2018, from Rs 400.0 crore a year ago; consequently, the total outside liabilities to tangible networth 
ratio moderated to 0.93 time from 2.45 times. The ratio is expected to remain below 1 time over the medium term. With 
prepayment of debt and reduction in interest outgo, debt protection metrics may improve over the medium term; interest 
coverage and net cash accrual to total debt ratios are projected at over 4 times and around 1 time, respectively, over the 
medium term. 

Weaknesses 
* Risks inherent in the seasonal nature of business 
Over 70% of the revenue comes from ACs, demand for which is seasonal (January-May), leading to a sharp increase in 
working capital requirement. Seasonal business also leads to uneven cash flow during the year and affects liquidity. 
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* Large working capital requirement 
Operations are likely to remain working capital intensive Over the medium term and, hence, its efficient management 
remains a key monitorable. Gross current assets, inventory and receivables were 162 days, 74 days, and 65 days. 
respectively, as on March 31, 2018. 

Liquidity is likely to remain moderate over the medium term. The group's cash accruals are projected at over Rs 160 crore in 
fiscal 2020, against annual maturing debt of around Rs 20 crore. The group is planning to undertake capex of Rs 45-55 
crore during 2020 to add new manufacturing lines and carry maintenance work on the existing capacities. The fund and 
non-fund based limit was utilised on an average of 46.5% for the 12 months through August 2018 on a standalone level. 
Unencumbered cash and bank balance for Amber was healthy at Rs 116 crore as on March 31, 2018, thereby providing 
significant cushion to liquidity; however, the balance declined from higher levels in the past. Group's current ratio improved 
to 1.3 times as on March 31, 2018, from 1.0 time a year ago. 

About the Group 
Incorporated in 1990, Amber is promoted by Mr Jasbir Singh and Mr Daijit Singh. The company started operations in 1992 
and is headquartered in Gurugram. It manufactures and assembles majorly RACs and key functional and reliable 
components such as heat exchangers (Coils), multi flow condensers, sheet metal components, injection-moulding 
components, system tubing, inner case liners, washing machine tub assembly and other consumer durables. Facilities are 
in Dehradun, Uttarakhand; Rajpura, Punjab; Jhajjar, Haryana; Kala Amb, Himachal Pradesh; Greater Noida, Uttar Pradesh; 
and Pune, Maharashtra. In January 2018, Amber came out with an lPO. Its shares are listed on the Bombay Stock 
Exchange and National Stock Exchange. 

PICL, incorporated in 1994, manufactures AC motors at its unit in Faridabad, Haryana. Amber acquired PICL in 2013. 

In December 2017, Amber acquired 70% stake in IL Jin situated at Greater Noida. 

In March 2018, Amber acquired 19% in Ever, which will increase to 70% by June 30, 2019. Both Ever and IL Jin execute 
manufacturing, assembling, dealing, importing and exporting of electronic assembled printed circuit boards for RACs and 
other consumer durables. 

Key Financial Indicators (The Amber Grou 
Particulars - . Unit 2018 2017 
Revenue Rs crore 2131.3 1651.2 
Profit After Tax (PAT) Rs crore 62.0 21.9 
PAT Margin 0,4, 2.9 1.3 
Adjusted debt/adjusted networth Times 0.1 1.1 
Interest coverage Times 3.5 2.1 

Any other information: Not applicable 

Note on complexity levels of the rated instrument: 
CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available 
on www.crisii.com/compiexity-Ieveis.  Users are advised to refer to the CRISIL complexity levels for instruments that they consider for 
investment. Users may also call the Customer Service Helpdesk with queries on specific instruments. 

Annexure - Details of lnstrument(s 

ISIN Name of 
instrument 

Date of 
allotment 

Coupon rate 
(%) 

Maturity date Issue size 
(Rs.Cr) 

Rating assigned 
with outlook 

NA 
Cash Credit & 

Working Capital 
demand loan 

NA NA NA 235.0 
CRISIL A+/Watch 

Developing 

NA Letterofcredit& 
Bank Guarantee NA NA NA 355.0 CRISILA1/Watch 

Developing 

NA Proposed Non- 
Fund based limit NA NA NA 60.0 CRISIL Al/ Watch 

Developing 

Annexure - List of Entities Consolidated 
Entities Consolidated 

PICL (India) Pvt Ltd 

IL Jin Electronics India Pvt Ltd 

Ever Electronics Pvt Ltd 

Annexure - Rating History for last 3 Years 

Current 2019 lHistor ,) 2018 2017 2016 

Outstanding 
instrument Il8 Amount Rating Date Rating Date Rating Date Rating Date Rating Rating 

Fund.based CRISIL CRISIL CRISIL 
Bank LT/ST 235.00 A+1Natch 05-11-18 CRISIL A-/Positivel

CRISIL
A-IStabie/ 21-12-17 30-09.16 A-/Negative/ 

Facilities Developing A-i-/Stable CRISIL
CRISIL A2+ CRISIL 

A2+ A2+ 

215 

Start OF 
2016 



Non Fund. 
based Bank LT/ST 
Facilities 

CRISIL 
Al/Watch 

Developing 

20-03-18 

22-01-18 

04-01-18 

CRISIL Al 23-03-17 

CRISIL 
A2+ 

CRISIL 
A2+ 

415.00 05-11-18 CRISIL Al 21-12-17 
CRISIL 
A2+ 

CRISIL 
A2'- 

30-09-16 CRISIL A2+ 
CRISIL 

A2 
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20-03-18 CRISIL 23-03-17 CRISIL 
A+/Stable/ A-/Stable! 
CRISIL Al CRISIL 

A2+ 

22-01-18 

04-01-18 

CRISIL 
A-/Positive/ 

CRISIL 
A2+ 

CR IS IL 
A-/Positive! 

CRISIL 
A2+ 

All amounts are in Rs.Cr. 

Annexure - Details of various bank facilities 

Current facilities Previous facilities 

Facility 

Cash Credit & Working 
Capital demand loan 

Letter of credit & Bank 
Guarantee 

Proposed Non Fund 
based limits 

Total 

Amount 
(Rs.Crore) 

CRISIL 
235 A+IWatch 

Developing 

CRISIL 
355 Al/Watch 

Developing 

CRISIL 
60 Al/Watch 

Developing 

650 

Facility 

Cash Credit & Working 
Capital demand loan 

Letter of credit & Bank 
Guarantee 

Proposed Non Fund 
based limits 

Total 

Rating 

CRISIL 
A-i-/Stable 

355 CRlSlL Al 

60 CRISILAI 

650 

Rating Amount 
(Rs.Crore) 

235 

Links to related criteria 

CRISILs Approach to Financial Ratios  

CRISILs Bank Loan Ratings - process,  scale and default recognition 

Rating  criteria for manufaturing  and service sector companies  

Rating  Criteria for Consumer Durable Industry 

CRlSlLs Approach to Recognising  Default 

CRISILs Bank Loan Ratings 

CRISILs Criteria for Consolidation  

The Rating  Process  

For further information contact: 

Media Relations 

Saman Khan 
Media Relations 
CRISIL Limited 
D: +91 22 3342 3895 
B: +91 22 3342 3000 
saman.khan@crisil.com  

Naireen Ahmed 
Media Relations 
CRISIL Limited 
0: +91 223342 1818 
B: +91 22 3342 3000 
naireen.ahmed@crisil.com  

Vinay Rajani 
Media Relations 
CRISIL Limited 

Analytical Contacts 

Nitin Kansal 
Director. CRISIL Ratings 
CRISIL Limited 
D:+91 1246722154 
nitin.kansaltcrisil.com   

Himank Sharma 
Associate Director - CRISIL Ratings 
CRISIL Limited 
D:+91 1246722152 
Himank.Sharma@crisil.com   

Madhulika Gupta 
Rating Analyst - CRISIL Ratings 
CRISIL Limited 
D:+91 124 672 2163 
Madh ulika . G u  pi.@crIsi  I .com  

Customer Service Helpdesk 

Timings: 10.00 am to 7.00 pm 
Toll free Number:1800 267 1301 

For a copy of Rationales I Rating Reports 
CRlSlLratingdesk©crisil.com   

For Analytical queries: 
ratingsinvestordeskcrisil.com  
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D: +91 22 3342 1835 
M:+91 9167642913 
B: +91 22 3342 3000 
!fly.JjQ.fl[ext-crisiI. corn  

415 
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Note for Media: 
This rating rationale is transmitted to you for the sole purpose 0f dissemination through your newspaper / magazine I agency. The rating rationale may be 
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL. However, CRISIL alone has the sole right of 
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc. 

About CRISIL Limited 

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We 
are India's foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of 
innovation and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions 
to over 1,00,000 customers. 

We are majority owned by S&P Global Inc., a leading provider of transparent and independent ratings, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 

For more information, visit www,crisil.com   

Connect with us: TWiTTER I LINKEDIN  I YOUTUBE  I FACEBOOI<  

About CRISIL Ratings 
CRISIL Ratings is part of CRISIL Limited ("CRlSlL"). We pioneered the concept of credit rating in India in 1987. CRISIL is 
registered in India as a credit rating agency with the Securities and Exchange Board of India ('SEBI"). With a tradition of 

independence, analytical rigour and innovation, CRISIL sets the standards in the credit rating business. We rate the entire range 
of debt instruments, such as, bank loans, certificates of deposit, commercial paper, non-convertible / convertible / partially 

convertible bonds and debentures, perpetual bonds, bank hybrid capital instruments, asset-backed and mortgage-backed 

securities, partial guarantees and other structured debt instruments. We have rated over 24,500 large and mid-scale corporates 

and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal 

bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for 

Micro, Small and Medium Enterprises (MSME5) and significantly extended the accessibility to rating services to a wider market. 
Over 1,10,000 MSMEs have been rated by us. 

CRISIL PRIVACY 

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email Id to fulfil your request sun xv,vicc' yo:ui 
account and to provide you with additional information from CRtSIL.For turther information on CRISILs privacy policy please visit www.crlsll.com.  

DISCLAIMER 

This disclaimer forms part of and applies to each credit rating report aridfor credit rating rationale that we provide leach a Report i. For the avoidance of doubt, the 
term "Report" includes the information, ratings and other content forming part of the Report. The Report Is Intended for the jurisdiction of India rally Titus Report doen 
not constitute an offer Ut services, Without limiting the generality of the foregoing, nothing ri Ire Report is to be construed as CRISIL providiriti cii unending to provide 
any services in jurisdictions where CRISIL does riot have the necessary licenses and/or registration to carry out its business activities relerreutlu airesi- Access iv 
use of this Report does not create a client relationship between CRtSIL and the user. 

We are nd aware that any user intends to rely on the Report or of tire manner in which a user intends louse the Report. In preparing our Repon vs vase ncr ta' 
into consideration the objectives or particular needs of any particular user It is made abundantly clear that the Rer.ort is not intended to and it'5. .rv' stu.."...-
investment advice. The Report is not an offer to sell or an offer to purchase or subscribe for any investment in a's SeO.,rrties. instruments lac'ii .'ra,clir..i5t.iv 
any kind or otherwise enter into arty deal cr transaction with the entutv to whic Ins Report pertains. The Repn'i should net be the sole i'r ii vu,-. 
ruvestmem decision within the meaning of any law or regulation lxiclu'iinp tie i,t'.es arid regulations applicanle i' lie LISi 

Ratings from CRlStL Rating are statements of opiutioi' as of the dais they are expressed and tot statements of fact or reconlmendaiuorss to piiv'iasu told or sell arn' 
securities I instruments oi to make any investment decisions. Any opitrions expressed here are in good faith are subject to change without tori,., Suit ore Only 
current as of the stated date of their issue. CRIStL assumes no oblignlion to update its opinions following publication in any torm or format althougti CRISIL may 
disseminate its opinions and analysis. CRISIL rating contained in the Report is not a Substitute for the skill, )itdgment and experience of the user. mix management, 
eillployees. advisors and/or clients when making investment or other business decisions. The recipients of the Report shormict rely ott their own iudgrnent and fake 
their own professional advice before acting on the Report in any way.CRISIL or its associates may have other commercial transactions with the company/entity. 

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders. ensptoyees or agents icollectively 'CRISIL Parties' I  guarantee 
the accuracy, completeness or adequacy of the Report, and no CRISIL Party strati have any tiability for any errors. omissions, or interruptionS therein regardless ot 
the cause, or for the results obtained from the use of any part of tire Rsport EACH CRISIL PARTY DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED 
WARRANTIES INCLUDING. BUT NOT LIMITED TO. ANY WARRANTIES OF MERCHANTABILITY. SUITABILITY OR FITNESS FDR A PARTICULAR PURPOSE 
OR USE. In no event shalt any CRISIL Party be liable to arty party for any direct, indirect, incidental, exemotary compensatory, punitive specIal ci ccnseduentiai 
damages, costs. espenses. legal fees, or losses (including, without limitation lost income or lost profits and opportunity costs> it connection v,"i .'iri1 isa of art',- cart 
of the Report even if arlvisert of the possibility of such oamages, 

CRISIL Ratings may receive comnensatiotr for its ratings and certain credit-related analyses, normally tror'n issuers or underwriters of the instruments facilities 
securities or front obligors. CRtSILs public ratings and analysis as are required to be disclosed under the regulations of the Securities and Exchange Board of India 
(arid other applicable regulations, it any) are matte availabte on its web sites, www.crisil.com  lime of charge). Reports with more detail and additional information may 
be available for subscription at a tee — more details about CR1511 ratings are available here www.crisilratings.com  

CRISIL and its affiliates do not act as atiduciary. Vilhite CRISIL has obtaitied information horn sources it beli,'.-r', to be reliable. CRISIL drur". "n' '"ifu'i'", tr'r Sud5".d 
undertakes no duty of due diligence or independent verification of any information receives and/ or relies it its Reports. CRISIL kecpn erie,! ' 
butiness units separate from each other in order to preserve the independence SPO 0v50tiv1!v Ut tile respe.'i55 50ti5r15 As a result n.en., .. ' .. 

may have information tnat is not available to other CRlStL business units CRISIL nas estat'.Iisnert poticrer av'l utlunCCtlures to 15151(ttdit 'ni-u.".' !'''u ,Oi Oct15' 
ron-public information receixed in connection with nai:i, silalyticsl tines:, tn "t, vax ......- . n-i' 'vt ' . .rcn,,c' xv pole ' . . -i.!i Si 

"managing conflict of interest. For details please re' 

CRISIL's rating criteria are generally available wrJlou criargo to tiC pi.bIiC on PrO CRISli, public woo site. wvx',',' os,l.corn. For latest 
instrument of any company 'sled by CRISIL you may contact CR1511 RATING DESK at CRlStLrar,'rgrieskr.russ trim or at iOofihi  

Thus Report should not be reproduced or redistributed to any other person or in any form without a prior written consent of CRISIL. 

All rights reserved CRISIL 
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