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May 15, 2026

Mr. Ankit Thakral

Chief Financial Officer

Lumax Auto Technologies Limited
Plot-878. Udyog Vihar, Phase-V.,
Gurgaon - 122016

9717928294

Dear Mr. Ankit Thakral.
Re: Review of Crisil Ratings on the bank facilities of Lumax Auto Technologies Limited
All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Please find in the table below the ratings outstanding for the debt instruments/facilities of the company. and the rating actions by Crisil

Ratings on the ratings as on date.
Total Bank Loan Facilities Rated Rs.681 Crore (Enhanced from Rs.332 Crore)
Long Term Rating Crisil AA/Stable (Reaffirmed)
Short Term Rating Crisil A1+ (Reaffirmed)

(Bank-wise details as per Armexure 1)

As per our Rating Agreement. Crisil Ratings would disseminate the ratings, along with the outlook. through its publications and other
media, and keep the ratings. along with the outlook, under surveillance over the life of the instrument/facility. Crisil Ratings reserves the
right to withdraw. or revise the ratings. along with the outlook, at any time. on the basis of new information. or unavailability of
information. or other circumstances which Crisil Ratings believes may have an impact on the ratings. Please visit www.crisilratings.com
and search with the name of the rated entity to access the latest rating/s.

In the event of the company not availing the proposed facilities within a period of 180 days from the date of this letter. a fresh letter of
revalidation from Crisil Ratings will be necessary.

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 refercnce:

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

Should you require any clarification. please feel free to get in touch with us.

With warm regards.

Yours sincerely.

S —
= >

Anil More Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disclaimer: A rating by Crisil Ratings reflects Crisil Ratings’ current opinion on the fikeiihood of timely payment of the obiigations under the rated instrument, and does
not constifute an audi of the rated entity by Cosil Ralings. Our ratings are based on informalion provided by the issuer or oblained by Crisil Ratings from sources
considers reliable. Crisii Ratings does nol guaraniee the compleleness or accuracy of the information on which the raling /s based. A rating by Crisll Ratings is not a
recommendation o buy / sell or hold the rafed instrument, il does not comment on the markel price or sullability for a particular investor. Cnisil Ralings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. Crisil Ratings Is not responsible for any errors and especially
| stafes that it has no financial liability whatsoever (o the subscribers / users / transmitters / distributors of its ratings. Crisil Ratings’ crilenia are avaiiable without charge fo

the public on he web sife, www crisiiratings com  Grisi# Raungs or [Is associates may have other commercial ransactions with the company/entity. For the latest rating
mmmvaﬂonmanymmwnenforanycampany by Crsil Ratings, please visi wwwcnsilatingscom orf confact Cuslomer Service Helpdesk at
|_Cnsiratingdesk@csit.com or at 1800-267-3850

Crisil Ratings Limited
Corporate tdentity Number: U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India. ———
Phone: +9122 6137 3000 | www.crisilratings.com acompany of S&P Global
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Annexure 1 - Bank-wise details of various facility classes (outstanding facilities)
S.No. | Bank Facility Bank f&moum R Outstanding Rating
in Crore)
1 Cash Credit HDFC Bank Limited 50 Crisil AA/Stable
2 Cash Credit ICICI Bank Limited 50 Crisil AA/Stable
3 Cash Credit YES Bank Limited 20 Cnisil AA/Stable
4 Cash Credit CTBC Bank Co Limited 1 Crisil AA/Stable
g |TeEesiegplomBaiieas | 149.9 Crisil AA/Stable
Facility
6 Tenm Loan Kotak Mahindra Bank Limited 60 Crisil AA/Stable B
7 Term Loan HDFC Bank Limited 31.1 Crisil AA/Stable
8 Term Loan Kotak Mahindra Bank Limited 50 Crisil AA/Stable
9 Working Capital Demand Loan CTBC Bank Co Limited 59 Cnsil Al+
10 Working Capital Demand Loan Kotak Mahindra Bank Limited 60 Crisil AA/Stable
11 | Working Capital Demand Loan Shinhan Bank 50 Crisil Al+
12 | Working Capital Demand Loan Mizuho Bank Limited 50 Crisil AA/Stable
13 | Working Capital Facility Citibank N. A. 50 Crisil AA/Stable
Total 681

1. Fully interchangeable with Working Capital Demand Loan & Sales Invoice Financing; interchangeable 1o the extent of Rs.25 crore
with Letter of Credit and Purchase Bill Discounting; interchangeable to the extent of Rs.7 crore and Rs.5 crore with Bank Guarantee
and Capex LC respectively
2,3. Interchangeable with working capital demand loan
9. Fully interchangeable with Letter of Credit; interchangeable with EPC/PCFC to the extent of Rs.5 crore
10. Interchangeable with Cash Credit o the extent of Rs.10 crore
12. Fully interchangeable with Invoice Financing and Bill discounting; interchangeable with letter of credit and Bank Guarantee to the

extent of Rs.25 crore; interchangeable with Cash Credit to the extent of Rs.20 crore

13. Fully interchangeable with Cash Credit, Working Capital Demand Loan, Bank OD, Letter of Credit, Bill Discounting, Buyers
Credit; interchangeable with guarantee to the extent of Rs.12.5 crore

Disclaimer. A rating by Crisil Ratings refiects Crisil Ratings' current opinion on the Iikelihood of timely payment of the obligations under the rated instrument, and does
nol constifile an audit of the rated enfity by Cnsd Ratings. Our ratings are based on information provided by the issuer or obtained by Cnisif Ralings from sources it
considers refiable. Crisil Ratings does nol guaranfee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings fs nof a
recommendation to buy / sell or hokd the raled instrument, it foes not comment on the market price or suitability for a particldar investor. Crisil Ratings has a practice of
keeping all iis ratings under surveilfance and ratings are revised as and when circumstances so wamant. Crisil Ratings is not responsible for any errors and especially
States thaf it has no financial llability whatsoever to the subscribers / users / transmiiters / distribitors of its ratings. Crisil Ratings' crifenia are available without charge fo
the public on the web site, www cnsiatings com  Cvisil Ralings or iIs associales may have otier commercial lransactions with the company/entity. For the iafest raling
information on any instrument of any company rated by Crisil Ratings, please wvisil www.cnsilratngscom Of confact Customer Service Helpdesk at

|_Crisiiatingdesk@ensi.com or at 1800-267-3850

Crisil Ratings Limited

Corporate identity Number:U67100MH2019PLC326247
Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.

Phone: +8122 6137 3000 | www.cnsilratings.com

a company of S&P Global




Crisil
Ratings
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
mstruments
1 Listed Proposed to be listed bonds/debentures/preference share (all sccurities) SEBI
2 Unlisted/Proposed to be unlisted Bonds/Debentures’ Preference share (all secunties) MCA
3 Listed PTCs / Securitisation Notes (originated by eatities 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 RB)* 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/FIs * RBI
9 Extemnal 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. Fis 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 ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI
18 Listed Security Receipts SEBI
19 Unlisted Security Receipts RBI
20 Independent Credit Evaluation (ICE) RBI
21 Expected Loss Ratings (for Loan Facilitics (Fund Non-Fund Based) from RBI
Bank/NBFCs/NHB/Fis)
22 Expected Loss Ratings (Listed/Proposed to be listed bonds/debentures/preference share SEBI
(all securities))
23 Expected Loss Ratings (Unlisted Proposed to be unlisted Bonds/Debentures/ Preference MCA
share (all securities))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator
such as IRDAIL PFRDA
@

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

~ The rated mstrument may mvolve issuance of different mstruments such as debt securities (listed or otherwise), bank loans, commercial
paper (listed or otherwise), etc. The regulator of the instrument may accordingly be SEBL 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.

* 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 Instrament 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 SEBL the grievance/dispute redressal
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Disclaimer. A rating by Crisil Ratings reflects Cnsil Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated mstrument, and does
nol constifute an audit of the rated entity by Crisi Ratings. Our ratings are based on information provided by the issuer or obfained by Crisit Ratings from sources
considers reliable. Crisil Ratings does not guarantee the compiefeness or accuracy of the mformation on which the rating is based. A rating by Crisii Ratings is not a
recommendation fo buy / sell or hold the rafed instrument; it does not comment on the market price or suitability for a particular investor. Crisil Ratings has a practice of
Keeping ali its ratings under survellfance and raftings are revised as and when circumstances so warrani. Crisil Ralings s not responsibie for any errors and especially
states that if has no finandiai fability whalsoever (o Ihe subscribers / users / transmitters / distnbutors of its ratings. Crisil Ralings' critena are available viathout charge (o
ihe public on the web siie, www cnisilimtings.com. Crisil Ralings or iis assocrates may have other commercial iransactions with tne companyi . For the latest rating
infofmaton on any nstruthent of any company rated by Cnsil Ratings, please wisit wwwenalatngscom or contact Customer Service Helpdesk at
Crisilratingdesk@crisil.com or at 1800-267-3850

Crisil Ratings Limited
Corporate Identity Number:U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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May 15, 2026

Mr. Ankit Thakral

Chief Financial Officer

Lumax Auto Technologies Limited
Plot-878. Udyog Vihar, Phase-V.

Gurgaon - 122016
9717928294

Dear Mr. Ankit Thakral,
Re: Review of Crisil Rating on the Rs. 50 Crore Commercial Paper of Lumax Auto Technologies Limited

All ratings assigned by Crisil Ratings are kept under continuous surveillance and review.

Crisil Ratings has. after due consideration, reaffirmed its Crisil A1+ (pronounced as Crisil A one plus rating) rating on the captioned
debt instrument. Securities with this rating are considered to have very strong degree of safety regarding timely payment of financial
obligations. Such securities carry lowest credit risk.

For the purpose of issuance of captioned commercial paper programme. this letter is valid for 60 calendar days from the date of the
letter. In the event of your company not placing the above programme within this period, or in the event of any change in the
size/structure of your proposed issue. the rating shall have to be reviewed and a letter of revalidation shall have to be issued to you.
Once the instrument is issued. the above rating is valid (unless revised) throughout the life of the captioned Commercial Paper
Programme with a maximum maturity of one year.

As per our Rating Agreement, Crisil Ratings would disseminate the rating through its publications and other media. and keep the rating
under surveillance for the life of the instrument. Crisil Ratings reserves the right to withdraw or revise the ratings assigned to the
captioned instrument at any time. on the basis of new information. or unavailability of information or other circumstances. which Crisil
Ratings believes. may have an impact on the rating. Please visit www.crisilratings.com and search with the name of the rated eatity to
access the latest rating/s.

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

Should you require any clarification, please feel free to get in touch with us.
With warm regards.

Yours sincerely,

] oy
e __— __ \\

Anil More Nivedita Shibu
Associate Director - Crisil Ratings Director - Crisil Ratings

Disciaimer. A rating by Crisil Ratings refiects Crisil Ratings’ current opinfon on the likelihood of timely payment of the obligations under the rated instrument, and does
not constifute an audit of the rated entity by Crisi! Ralings Our ratings are based on information provided by the issuer or obtained by Cnisi Ralings from sources it
considers reliable. Crisd Ralings does not guarantee the compieteness or accuracy of the information on which the rating is based. A rating by Crisil Ratings is not a
recommendation to buy / sell or hold the rated instrument, il does not comment on the market price or suitabifity for a particular investor. Crisil Ratings has a practice of
Keeping all its ratings under surveillance and rafings are revised as and when circumstances so warmrant. Crisil Ratings Is not responsibie for any errors and especially
states thal it has no financial liabilty whatsoever (o the subscribers / users / transmitters / distnbutors of its ratings. Crisil Ratings’ crilenia are available without charge fo
the public on the web site, www cnsilmtings com  Crisil Ratings or its associates may have olher commercial transactions with the company/entily. For the fatest raling
m!mvaﬂon on any instrument of any company rated by Crisll Ratings, please wisit wwwcnsiatingscom or confact Customer Service Helpdesk at

Crisil Ratings Limited
Carporate Identity Number:U67100MH2019PLC326247

Registered Office: Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global
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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 7 Regulator of the
mstraments
1 Listed/Proposed to be listed bonds/debentures/preference share (all securities) SEBI
2 Unlisted Proposed to be uanlisted 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 / Secunitisation 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/FIs 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. FIs MCA
13 Inter Corporate Deposits/Loans extended by Corporates : MCA
14 Borrowing programme ~ -
15 Tssuer Ratings # E
16 Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and ATFs) SEBI
17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs 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 (ListedProposed to be listed bonds/debentures/preference share SEBI
(all securities))
23 Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference MCA
share (all securitics))
24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by RBI) * Investor-side regulator
such as [IRDAL PFRDA
@

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

~ The rated instrument may mvolve issuance of different instruments such as debt securities (listed or otherwise). bank loans. commercial
paper (listed or otherwise). ete. The regulator of the instrument may accordingly be SEBIL. 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.

~ 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.

Disciaimer: A rating by Crisil Ratings refiects Cnsil Ratings' current opinion on the likelihood of timely payment of the obiigations under the rated instrument, and does
not constitute an audit of the rated entity by Cnsil Ratings. Our ratings are based on information provided by the issuer or obiained by Cnsil Ratings from sources it
considers reliable. Crisil Ralings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by Crisil Ratings Is not a
recommendation to buy / sell or hold the rated instrument, it does not comment on the market price or suitability for a particular investor. Casil Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warranl. Crisil Ratings is not responsibie for any errors and especially
States that it has no financial ability whatsoever (0 the subscribers / users / ransmitters / distributors of its ratings. Cnsil Ratings’ criferia are available withoul charge fo
the publc on the web sife, www cnsilratings. com  Cnisil Ralings or its associates may have other commercial fransactions with the company/entity. For the lalest raling
information on any instrument of any company rated by Cnsil Ralings, please visit wwwcrisilatingscom or confact Customer Service Helpdesk al
or at 1800-267-3850

Crisil Ratings Limited
Corporate ldentity Number: U67100MH2018PLC326247

Registered Office:Lightbridge IT Park, Saki Vihar Road, Andheri East, Mumbai 400 072, India.
Phone: +91 22 6137 3000 | www.crisilratings.com a company of S&P Global





