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Dear Sir,

Pursuant to Regulation 30(1) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we wish to inform you that CRISIL Ratings Limited (“CRISIL”) has
reaffirmed the following credit ratings assigned to the Company for its credit facilities:

e Long Term Rating: CRISIL BBB+/Stable (Reaffirmed)

e Short Term Rating: CRISIL A2 (Reaffirmed)

A copy of the detailed Rating Rationale received from CRISIL Ratings Limited is attached
herewith for your reference.

The Company received the credit rating communication from CRISIL today i.e. June 26, 2026,
via email.

Kindly take this on record and oblige.
Thanking you,

Yours Faithfully,
For KANPUR PLASTIPACK LTD.

Ankur

Srivastava

(Ankur Srivastava)
Company Secretary

Encl: Ala
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Kanpur Plastipack Limited

Ratings reaffirmed at ‘Crisil BBB+ / Stable / Crisil A2 '; rated amount enhanced
for Bank Debt

Rating Action

Total Bank Loan Facilities Rs.305 Crore (Enhanced from Rs.225 Crore)
Rated

Long Term Rating Crisil BBB+/Stable (Reaffirmed)

Short Term Rating Crisil A2 (Reaffirmed)

Note: None of the Directors on Crisil Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or
assignment of any ratings. The Board of Directors also does not discuss any ratings at its meetings.

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

Detailed Rationale

Crisil Ratings has reaffirmed its ‘Crisil BBB+/Stable/Crisl A2’ rating to the bank facilities of Kanpur
Plastipack Ltd (KPL).

The rating continues to reflects KPL's established market position and extensive experience of its
promoter in the packaging business. The rating also factors in the company’s comfortable financial
risk profile. These strengths are partially offset by susceptibility of the operating margin to volatility in
raw material prices and limited diversification of revenue.

Analytical Approach

Crisil Ratings has combined the business and financial risk profiles of KPL and its subsidiary, Bright
Choice Ventures Pvt Ltd and Kanplas Earning Solutions Pvt Ltd.

Key Rating Drivers - Strengths

Extensive experience of the promoters and established customer relationships

The promoters’ experience of over five decades in the polypropylene (PP)bags manufacturing
industry, in-depth understanding of industry dynamics and healthy relationships with both customers
and suppliers should continue to support the business.

Overall revenue has grown by around 10% to Rs 718.76 crore in fiscal 2026 and is expected to grow
to more than Rs 770 crore in FY 27 marked by growth in volume and realisations. KPL caters to a
diversified end-user industry base, which includes agriculture, chemicals, food processing,
pharmaceuticals and construction with exports forming over 65% of revenue. KPL’s expansion into
the non-woven technical textile segment is a key strategic initiative, offering exposure to less
commoditized and higher-value markets than traditional packaging. The company is targeting
diverse end-use sectors, including automotive fabrics, carpets, shoe linings, and geotextiles, to drive
future growth. Sustained improvement in the scale with new product contribution will remain the key
monitorable

Healthy financial risk profile: Networth increased to Rs 268 crore as on March 31, 2026, aided
by steady accretion to reserves. Gearing and total outside liabilities to adjusted networth ratio has
improved by around 0.43 time and 1.01 time, respectively, as on the March 2026 (1.2 time and 1.6



time, respectively, as on March, 2025). Debt protection metrics were robust, with interest coverage
and net cash accrual to adjusted networth ratios of 5.75 times and 0.45 time, respectively, for fiscal
2026 . The company is going for a capex of Rs 108 crores which will be funded through a term loan
of Rs 40 crores and rest through internal accruals of the company. This capex is done to improve the
existing capacity of FIBC and further value addition. Moreover, the company was doing capex for its
non- woven segment which will further help in improving the market position and margins. The
financial risk profile should remain steady over the medium term, despite the ongoing debt-
funded capital expenditure (capex).

Key Rating Drivers - Weaknesses

Susceptibility to volatility in raw material prices: Raw material cost forms 60-65% of the cost of
sales, and any adverse movement in input prices could constrain the operating margin term.
The group is exposed to volatility in raw material prices as it maintains an inventory of 30-35 days as
per business requirements and market conditions. The ability to manage inventory in case of any
sharp price volatility remains a key rating sensitivity factor. Moreover, as bulk of revenue comes from
the international market, any sharp fluctuation in forex rates also affects realisations and accrual.
Thus, the operating margin remains exposed to fluctuations in raw material cost and forex rates. Out
of 25-30 players in the domestic FIBC segment, only 10 have large capacities. In addition to
competing between themselves, these players also face competition from Turkey. Turkey benefits
from proximity to the European Union and continues to be one of the largest exporters to Europe

Limited Diversification of Revenue

The product portfolio comprises FIBC, fabrics and multi-filament yarn. FIBC accounted for 55-60% of
revenue in fiscal 2026. Exports alone formed around 68% of revenue. The top 10 customers
contributed to around 35% of total revenue. Further, sales to clients in Europe accounted for 45-50%
of revenue, while that to customers in North and South America accounted for 25-30%% of revenue.
The company currently diversifying into non-woven segment targeting diverse end-use sectors,
including automotive fabrics, carpets, shoe linings, and geotextiles, to drive future growth. Healthy
demand from the non- woven textile business will remain a key monitorable.

Liquidity:Adequate

Bank limit utilisation is moderate at around 64.43 percent for the past twelve months ended March
2026. Cash accrual are expected to be over Rs 50 crore which are sufficient against term debt
obligation of Rs 6-7 crore over the medium term. In addition, it will be act as cushion to the liquidity of
the company. Current ratio are moderate at 1.74 times on March 31, 2026.

Outlook Stable
Crisil Ratings believes KPL will continue to benefit from the extensive experience of its promoter in

the packaging business and the established relationships with clients.

Rating sensitivity factors

Upward factors
e Sustained growth in revenue (by 20%) and steady operating margin of 10-11%, leading to
higher cash accrual
e Sustained improvement in working capital cycle and financial risk profile

Downward factors



About the Group

Any large debt-funded capital expenditure weakening the capital structure

Decline in revenue or operating margin below 6%, leading to lower-than-expected net cash

KPL was incorporated in July 1971 by Mr Mahesh Swarup Agarwal. It began operations by
manufacturing high-density polyethylene woven fabric and sacks and plastic packaging material;
installed capacity was 130 tonne per annum. In fiscal 2004, KPL shifted focus to the FIBC segment
from woven fabric and sacks. The company now manufactures FIBCs, PP MFY and woven fabrics
and UV masterbatches. It also trades in products of Indian Oil Corporation Ltd, as a consignment
stockist. The company is listed on the Bombay Stock Exchange and the National Stock Exchange of
India. Operations are managed by Mr Manoj Agarwal and Mr Shashank Agarwal.

Key Financial Indicators

As on / for the period ended March 31 2026 2025
Operating income Rs crore | 718.76 | 628.61
Reported profit after tax Rs crore | 40.80 | 11.10
PAT margins % 5.67 1.76
Adjusted Debt/Adjusted Net worth Times 0.43 0.70
Interest coverage Times 5.75 2.86

Status of non cooperation with previous CRA: Not applicable

Any other information: Not applicable

Crisil Ratings* complexity levels are assigned to various types of financial instruments and are included (where applicable) in the 'Annexure -
Details of Instrument' in this Rating Rationale.

Crisil Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on available information. The
complexity level for instruments may be updated, where required, in the rating rationale published subsequent to the issuance of the instrument
when details on such features are available.

For more details on the Crisil Ratings" complexity levels please visit www.crisilratings.com. Users may also call the Customer Service Helpdesk
with queries on specific instruments

Annexure - Details of Instrument(s)

Date of Coupon Issue Rating Regulator
Maturity Size Complexit | Outstandin
ISIN Name Of Instrument Allotmen Rate D y of the
o ate (Rs. y Levels g with .
t (%) Crore) Outlook instrument
NA Bank Guarantee NA NA NA 9.00 NA Crisil A2
Crisil
NA Fund-Based Facilities NA NA NA 165.00 NA BBB+/Stabl
e



https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crisilratings.com%2Fen%2Fhome%2Four-business%2Fratings%2Fcomplexity-levels.html&data=05%7C01%7CGude.Suryanarayana%40crisil.com%7Ce8e74a55bd63422a01ac08db2c3652b7%7C4d8b04bf7a7c48a0b6e338da5008297e%7C0%7C0%7C638152384068134428%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=jQdwd1CNR93V8YRgOzy63v3HY0%2BSX9ygzLAyXTK8Pok%3D&reserved=0

NA Letter of Credit NA NA NA 23.00 NA Crisil A2
NA Non-Fund Based Limit NA NA NA 15.00 NA Crisil A2
Proposed Fund-Based Bank Crisil
NA P Limits NA NA NA 0.54 NA BBB+/Stabl
e
NA Standby Letter of Credit NA NA NA 20.00 NA Crisil A2
Crisil
NA Rupee Term Loan NA NA 31-Jul-27 8.66 NA BBB+/Stabl
e
28-Feb- Crisil
NA Rupee Term Loan NA NA 30e 23.80 NA BBB+/Stabl
e
31-May- Crisil
NA Rupee Term Loan NA NA | 40.00 NA BBB+/Stabl
e

Annexure - Details of Rating Withdrawn

Annexure — List of entities consolidated

Names of Entities Consolidated | Extent of Consolidation Rationale for Consolidation
Kanpur Plastipack Limited full Financial linkages
Bright Ch0|ce_ Ventures Private full Financial linkages
Limited
Kanplas Earmr!g Soluhons Private full Financial linkages
Limited
Annexure - Rating History for last 3 Years
2026 Star
Current (History 2025 2024 2023 202
) 3
Instrume | Typ [Outstandin Rating Dat |Ratin| Dat Rating Dat |[Ratin| Dat Rating Ratin
nt e | g Amount e g e e g e g |
Fund Crisil 13-|  Crisil 24| | OO
Based | LT 238.0 |BBB+/Stabl -- | 08- |BBB+/Stabl - | 03-
o n /Stabl
Facilities e 25 e 23 o
_ o 31- Crisil _ _ _
07- |BBB+/Stabl




25 e

Crisil
Non-Fund 13- 24- A-
Based |ST| 67.0 | Crisil A2 - o8| crisil A2 ~ oz W'th:raw / Séa/b'
Facilities 25 23 .
Crisil
A2+
All amounts are in Rs.Cr.
Annexure — Details of Bank Lenders/Facilities
Amount Name of
Facility (Rs. Lender Rating
Crore)
State Bank of o
Bank Guarantee 9 India Crisil A2
Fund-Based 134 State Bank of Crisil
Facilities India BBB+/Stable
Fund-Based 20 YES Bank Crisil
Facilities Limited BBB+/Stable
Fund-Based 11 Axis Bank Crisil
Facilities Limited BBB+/Stable
) State Bank of o
Letter of Credit 13 India Crisil A2
. YES Bank o
Letter of Credit 10 Limited Crisil A2
Non-Fund Based State Bank of -
Limit 12 India Crisil A2
Non-Fund Based Axis Bank .
Limit 3 Limited Crisil A2
Proposed Fund- 0.54 Not Applicable Crisil
Based Bank Limits ) BBB+/Stable
R T L 3.8 State Bank of Crisil
upee Term Loan . India BBB+/Stable
R T L 4 YES Bank Crisil
upee Term Loan 0 Limited BBB+/Stable
R T L 8.66 Axis Bank Crisil
upee lerm Loan . Limited BBB+/Stable
Standby Letter of State Bank of -
Credit 18.54 India Crisil A2
Standby Letter of State Bank of -
Credit 1.46 India Crisil A2

Annexure: List of instruments and names of regulators of the instruments

As required by SEBI CRA Circular dated Feb 10, 2026, a list of activities or instruments falling under the
purview of various FSRs, along with the names of respective FSRs, is being disclosed below:




A. Rating activities

Sr. No. | Instrument / activity Name Regulator of the
instruments

1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference share (all securities) MCA

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* SEBI

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI)* SEBI

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI)* RBI

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) from Bank/NBFCs/NHB/Fls * RBI

9 External Commercial Borrowings and other similar borrowings RBI

10 Certificates of Deposit RBI

11 Fixed Deposits raised by NBFC's, Banks, HFCs, Fis RBI

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, Fls MCA

13 Inter Corporate Deposits/Loans extended by Corporates MCA

14 Borrowing programme ~ -

15 Issuer Ratings # -

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and AlFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AlFs SEBI

18 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 Independent Credit Evaluation (ICE) RBI

21 Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from RBI

Bank/NBFCs/NHB/Fis)

22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference SEBI

share (all securities))

23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ MCA

Preference share (all securities))

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side
regulator such
as IRDAI,
PFRDA @

* Includes securitisation transactions involving assignee payout, acquirer's payout.

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or
otherwise), bank loans, commercial paper (listed or otherwise), etc. The regulator of the instrument may
accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to
issuance(s), Crisil Ratings Limited shall separately capture the rated quantum details along with names of
respective regulators.

A Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation transactions.
# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale
and definitions are being followed as stipulated in SEBI Master Circular for CRAs.

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb
10, 2026 and the investor side regulators have accordingly been included.

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the
grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not be
available.




For further information contact:

Media Contacts

Analytical Contacts

Crisil Rating Desk

Ramkumar Uppara
Media Relations
Crisil Limited

M: +91 9820177907

Nitin Kansal

Director - Crisil Ratings

Tel:

Email:nitin. kansal@crisil.com

Timings: 10.00 am to 7.00 pm
Toll free number: 1800 267 3850

Email: Crisilratingdesk@crisil.com

B: +91 22 6137 3000
ramkumar.uppara@crisil.com Naman Jain

Associate Director - Crisil Ratings

Kartik Behl Tel: L

Media Relations Email:naman.jain@crisil.com

Crisil Limited

M: +91 9004333899 Sarthak Gupta

B: 491 22 61373000 Ealtlng Analyst - Crisil Ratings
el:

kartik.behl@crisil.com

Email:sarthak.gupta@crisil.com
Divya Pillai

Media Relations
Crisil Limited

M: +91 8657353090
B: +91 22 6137 3000

divya.pillai1l@ext-crisil.com

Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/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 Ratings.
However, Crisil Ratings alone has the sole right of distribution (whether directly or indirectly) of its rationales for consideration or
otherwise through any media including websites and portals.

About Crisil Ratings Limited (A subsidiary of Crisil Limited, an S&P Global Company)

Crisil Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical
rigour and innovation, we set 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
33,000 large and mid-scale corporates and financial institutions. We have also instituted several innovations in
India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

Crisil Ratings Limited (‘Crisil Ratings') is a wholly-owned subsidiary of Crisil Limited (‘'Crisil'). Crisil Ratings
Limited is registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
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For more information, visit www.crisilratings.com

About Crisil Limited

Crisil is a leading, agile and innovative global analytics company driven by its mission of making markets
function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of
growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers
through businesses that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and
Singapore.

It is 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 | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

Crisil respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and
service your account and to provide you with additional information from Crisil. For further information on Crisil's privacy policy
please visit www.crisil.com

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘'report') provided by Crisil Ratings Limited
(‘Crisil Ratings'). 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 use only within the jurisdiction of India. This report does not constitute an offer of services. Without limiting the generality
of the foregoing, nothing in the report is to be construed as Crisil Ratings provision or intention to provide any services in jurisdictions where
Crisil Ratings does not have the necessary licenses and/or registration to carry out its business activities. Access or use of this report does not
create a client relationship between Crisil Ratings and the user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute investment advice within
meaning of any laws or regulations (including US laws and regulations). The report is not an offer to sell or an offer to purchase or subscribe
to any investment in any securities, instruments, facilities or solicitation of any kind to enter into any deal or transaction with the entity to which
the report pertains. The recipients of the report should rely on their own judgment and take their own professional advice before acting on the
report in any way.
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Crisil Ratings’ products / activities or ratings of instruments other than ‘securities that are listed or proposed to be listed’ may fall under the
purview of financial sector regulators (FSRs) other than SEBI. In respect of such products / activities or ratings (under the purview of other
FSRs such as Reserve Bank of India (RBI), Ministry of Corporate Affairs (MCA), Insurance Regulatory and Development Authority of India
(IRDAI), among others), the grievance / dispute redressal and investor protection mechanisms available under SEBI regulations shall not be
applicable.

A list of products/activities or ratings of instruments falling under the purview of various FSRs along with the names of respective FSRs has
been duly disclosed by Crisil Ratings on its website. A link to the same has been provided below for ready reference:

https://www.crisilratings.com/en/home/our-business/ratings/regulatory-disclosures/list-of-activities-instruments-and-names-of-regulators.html

Crisil Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be reliable as of the date it is
published, Crisil Ratings does not perform an audit or undertake due diligence or independent verification of any information it receives and/or
relies on for preparation of the report. THE REPORT IS PROVIDED ON “AS IS” BASIS. TO THE MAXIMUM EXTENT PERMITTED BY
APPLICABLE LAWS, CRISIL RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR
CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-
INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.
In no event shall Crisil Ratings, its associates, third-party providers, as well as their directors, officers, shareholders, employees or agents be
liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses,
legal fees or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report even if advised of the possibility of such damages.

The report is confidential information of Crisil Ratings and Crisil Ratings reserves all rights, titles and interest in the rating report. The report
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