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Detailed Rationale & Key Rating Drivers

CARE had, vide its press release dated February 15, 2018, placed the rating(s) of Mogd Age Consultants & Advisory
Services Private Limited (MACASPL) under the ‘issuer non-cooperating’ category as MACASPL had failed to provide
information for monitoring of the rating and had not paid the surveillance fees for the rating exercise as agreed to in its
Rating Agreement. The tompany continues to be Non-cooperative despite epeated requests for submission of
information through e-mails, phone calls and a emails dated February 26, 2019, February 15, 2019 and January 07,
2019. In line with the extant sgg| guidelines, CARE has reviewed the rating on the basis of the best available
information, The ratings on the instruments of Mod Age Consultants & Advisory Services Private Limited wil| now be
denoted as CARE D; ISSUER NOT COOPERATING *.

Users of this rating (including investors, lenders and the public at large) are hence requested to exercise caution while
using the above rating(s).

The rating takes into account the ongoing delays in servicing the interest on NCDs and the repayment of jts principal,

Detailed description of the key rating drivers

At the time of last rating on February 15, 2018, the following were the rating weaknesses (updated for the information
available from Registrar of Companies and Debentyre Trustee).

Key Rating Weaknesses

Delays in interest servicing

Being a Strategic investment tompany, Mod Age has no Operations of its own ang therefore does not have any revenue
from operations. The interest obligations of the company are serviced through the funds infused by the pPromoters,
Timely debt servicing of debt obligations remains dependent on timely infusion of funds by Promoters/shareholders,
However, presently, the company has ongoing delays in servicing of its interest obligations on the outstanding NCDs as
well as delay in repayment of Principal amount that Was due in October, 2018,

Analytical approach: Standalone

Applicable Criteria

Policy in respect of Non-cooperation by issuer
CARE’s Policy on Default Recognition

Financial ratios — Non-Financial Sector

= === Non-Financial Sector

About the Company

Incorporated on January 21, 2008, Mod Age; erstwhile known as Mod Age Investment Private Limited, name changed in
December 2013, is a strategic investment holding company of the promoters of lyoti Structures Limited (JSL). Mr k., R.
Thakur and Mr p. k. Thakur, shareholders and directors in ISL, each hold 509 shareholding in Mod Age.

As Mod Age is only an investment holding company, it does not have own operational cash flows. On Octoper 30, 2013,
the company issued NCDs of Rs.25.00 crore for investment in shares and offering loans to group companies. Of these,I
NCDs aggregating to Rs.17.00 crore was subscribed. The tompany has placed 1.18 crore shares of ISL as collatera
against the NCD issue,
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[Enef Financials (Rs. crore) i ik Ve gy b : : FY17 (A) FY18 (A) l
Total operating income <

PBILDT -0.06 -0.01
PAT -1.76 -1.71
Overall gearing (times) NM NM
Interest Coverage (times) NM NM

A: Audited: NM: Not Meaningfu/

Status of non-cooperation with Previous CRA: Not Applicable
Any other information: Not Applicable

Rating History for Jast three years: please refer Annexure-2

Analyst Contact:

Name: Vikash Agarwal
Tel: 022-6754-3405

Email; vikash.agarwal@careratr'ngs.com

of its rightful place in the Indian capital market built around investor confidence. CARE Ratings provides the entire
spectrum of credit rating that helps the corporates to rajse capital for thejr various réquirements ang assists the
investors to form an informed investment decision based on the credit risk and theijr own risk-return expectations. Qur

rating and grading service offerings leverage our domain and analytical expertise backed by the methodologies
congruent with the international best practices.

performance and other relevant factors,

Annexure-1: Details of Instruments/| Facilities

Name of the Coupon Maturity Size of the Rating assigned along with
Instrument Issuance Rate Date Issue Rating Outlook
(Rs. crore)

10.00% October 30,

2018

ICARE D; ISSUER NOT
COODERATING*

Issuer not Cooperating; Based
on best available information

*Issuer did not cooperate; Based on best available information
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Annexure-2; Rating History of last three years

Current Ratings —mm
Amount Rating Date(s) & Date(s) & Rating(s) Date(s) & Date(s) &
Outstanding
(Rs. crore) assigned
in 2018-
2019

Name of the
I'nstrument/Bank
Facilities

Rating(s) assigned in 2017- Rating(s) Rating(s)
2018 assigned assigned
in 2016-

in 2015-

ARE D; ISSUER

(15-Feb-18)
2)CARE D
(10~Apr-17}

on best available
information
, Based on best available information



