


CREDIT RATING REPORT  
 

MAY 2021 

Madhav Copper Limited 

 

 

Instrument Rated 

Total Bank Loan Facilities Rated Rs.18 Crore (Enhanced from Rs.14.5 Crore) 

Long Term Rating CRISIL BBB-/Stable (Reaffirmed) 

1 crore = 10 million 

Refer to Annexure for Details of Instruments & Bank Facilities 

 

Rating History 

Date Long Term Rating Short Term Rating Rating Watch/Outlook 
 

Apr 8, 2021 CRISIL BBB- -- Stable 
 

Mar 16, 2021 CRISIL BBB- -- Stable 
 

Dec 11, 2019 CRISIL BB+ -- Stable 
 

Nov 14, 2018 CRISIL BB+ -- Stable 
 

Nov 6, 2018 CRISIL BB+ -- Stable 
 

Jun 27, 2018 CRISIL BB+ -- Stable 
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Bank limit utilisation is low at around 30 percent for the past thirteen months ended Oct 2020.  Cash 

accrual are expected to be Rs. 80-100 million annually over the medium term against repayment 

obligations of Rs. 15 million; the surplus accruals shall support the capex or working capital requirements 

of company. The company has already incurred Rs. 35 million off the ongoing Rs. 50 million capex on 



capacity expansion with the balance being completed by fiscal end. MCL is relying on internal accruals 

for the capex. Current ratio are healthy at 3.25 times on March 31, 2020. Low gearing and moderate net 

worth support its financial flexibility, and provides  the financial cushion available in case of any adverse 

conditions or downturn in the business. 

 

 

Key Financial Indicators (Standalone)

 
As on for the year 
ended March 31 Unit 2020 2019 2018 

Actuals Actuals Actuals 

Net Sales Rs Crore 202 213 169 

Operating Income Rs Crore 202 213 169 

OPBDIT Rs Crore 9 9 5 

PAT Rs Crore 4 4 2 

Net Cash Accruals Rs Crore 6 5 3 

Equity Share Capital Rs Crore 14 6 2 

Adjusted Networth Rs Crore 42 13 9 

Adjusted Debt Rs Crore 4 12 7 

OPBDIT Margins % 4.4 4.2 2.7 

Net Profit Margins % 1.8 1.7 1.4 

ROCE % 19.7 34.2 23.4 

PBDIT / Int. & 
Finance Charges 

Times 8.30 7.08 5.10 

Net Cash Accruals / 
Adjusted Debt 

Times 1.45 0.45 0.42 

Adjusted Debt / 
Adjusted Networth 

Times 0.10 0.91 0.77 

Adjusted Debt / 
PBDIT 

Times 0.48 1.33 1.51 

Current Ratio Times 3.25 1.11 1.40 

Cashflow from 
operations 

Rs Crore -7 4 6 

TOL/ ANW Times 0.40 2.43 1.47 

Operating 
Income/Gross Block 

Times 11.65 18.28 26.69 

Gross Current 
Assets days 

Days 81 54 36 

Debtor Days Days 24 40 30 

Inventory Days Days 20 13 4 

Creditor Days Days 19 32 13 

 

Annexure 1: Bank-Details of Facility Classes 

 

1.Cash Credit 



# Bank Amount (Rs.Cr.) Rating 

a. Bank of Baroda 8 CRISIL BBB- / Stable 

- Total 8 - 

2.Long Term Loan 

# Bank Amount (Rs.Cr.) Rating 

a. Bank of Baroda 3.5 CRISIL BBB- / Stable 

- Total 3.5 - 

3.Term Loan 

# Bank Amount (Rs.Cr.) Rating 

a. Bank of Baroda 1.5 CRISIL BBB- / Stable 

- Total 1.5 - 

4.Proposed Long Term Bank Loan Facility 

# Bank Amount (Rs.Cr.) Rating 

a. 
 

3.5 CRISIL BBB- / Stable 

b. 
 

1.5 CRISIL BBB- / Stable 

- Total 5 - 

 


