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Dixon Technologies (India) Limited: Change in limits 

Summary of rating action  

Instrument* 
Previous Rated Amount  

(Rs. crore) 
Current Rated Amount 

(Rs. crore) 
Rating Action 

Commercial paper 175.00 175.00 [ICRA]A1+; Outstanding 

Fund-based – Term loan 240.00 75.00 [ICRA]AA- (Stable); Outstanding 

Fund-based – Working capital facilities 650.00 710.00 [ICRA]A1+; Outstanding 

Non-fund Based – Working capital 
facilities (short-term)  

1,735.00 1,785.00 [ICRA]A1+; Outstanding 

Unallocated bank facilities  

(long-term/short-term) 
- 55.00 

[ICRA]AA- (Stable)/ [ICRA]A1+; 
Outstanding 

Total 2,800.00 2,800.00   

*Instrument details are provided in Annexure I 

Rationale  

This rationale is being released to convey the change in the rated limits as depicted in the table above, based on the latest 

information received from the entity. 

Please refer to the following link for the previous detailed rationale that captures key rating drivers and their description, the 

liquidity position and rating sensitivities, and key financial indicators: Click here 

 

Analytical approach  

Analytical Approach Comments 

Applicable rating methodologies Corporate Credit Rating Methodology  

Parent/Group support Not applicable 

Consolidation/Standalone 
The ratings are based on the consolidated financial statements of the issuer, which 
includes its subsidiaries and joint ventures (refer Annexure II) 

  

https://www.icra.in/Rationale/ShowRationaleReport?Id=114095
https://www.icra.in/Rating/ShowMethodologyReport/?id=728
https://www.icra.in/Rating/ShowMethodologyReport/?id=728
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About the company  

DTIL, incorporated in 1993 by Mr. Sunil Vachani, is a diversified Electronic Manufacturing Services (EMS) company with 

operations in the electronic products vertical such as consumer electronics, lighting, home appliance, closed-circuit television 

cameras (CCTVs), and mobile phones. It also undertakes reverse logistics operations. It manufactures security surveillance 

equipment through a joint venture (JV, AIL Dixon Technologies Private Limited). Recently, the company has entered a JV with 

Imagine Marketing Private Limited for designing and manufacturing wireless audio solutions in India.  

DTIL has manufacturing facilities in Noida, Dehradun, and Tirupati. The company and its subsidiaries/JVs have received 

approvals under the production-linked incentive (PLI) scheme for five segments - mobile phones, lightning, telecom and 

networking products, inverter controller boards for air conditioners and IT hardware.  

The company is listed on both the National Stock Exchange (NSE) and Bombay Stock Exchange (BSE).  

In FY2022, the company reported a net profit of Rs. 190.4 crore on an operating income (OI) of Rs. 10,697.1 crore against a net 

profit of Rs. 159.8 crore on an OI of Rs. 6,448.2 crore in FY2021. 

Status of non-cooperation with previous CRA: Not applicable  

Any other information: None  
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Rating history for past three years  

 Instrument 

Current rating (FY2024) 
 Chronology of rating history 

for the past 3 years 

Type 

Amoun
t rated  

(Rs. 
crore) 

Amount 
outstandin

g as on 
Mar 23, 

2023 
(Rs. crore) 

Date & 
rating in 
FY2024 

Date & 

rating in 

FY2023 

Date & 

rating in 

FY2022 

Date & rating in FY2021 

Apr 06, 

2023 

Aug 26, 

2022 

Mar 29, 

2022 

Mar 31, 

2021 

Mar 17, 

2021 

Nov 25, 

2020 

Sep 28, 

2020 

May 01, 

2020 

1 
Commercia

l paper 

Short 

Term 
175.0 - 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

2 

Fund-

based -

Term loan 

Long 

Term 
75.0 70.8 

[ICRA]AA

- 

(Stable) 

[ICRA]AA

- 

(Stable) 

[ICRA]AA

- 

(Stable) 

[ICRA]AA

- 

(Stable) 

[ICRA]AA

- 

(Stable) 

[ICRA]AA

- 

(Stable) 

[ICRA]A+ 

(Positive) 

[ICRA]A+ 

(Stable) 

3 

Fund-

based - 

Working 

capital 

facilities 

Short 

Term 
710.0 - 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

4 

Non-fund 

based - 

Working 

capital 

facilities  

Short 

Term 
1,785.0 - 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

6 

Unallocate

d bank 

facilities 

Long 

Term

/ 

Short 

Term 

55.0 - 

[ICRA]AA

- 

(Stable)/ 

[ICRA]A1

+ 

- - - - - - - 

7 

Unallocate

d bank 

facilities 

Short 

Term 
- - - - 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

[ICRA]A1

+ 

 

Complexity level of the rated instruments  

Instrument Complexity Indicator 

Commercial paper Very Simple 

Fund-based – Term loan Simple 

Fund-based – Working capital facilities Simple 

Non-fund based – Working capital facilities  Very Simple 

Unallocated bank facilities Not Applicable 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click Here  

 

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=1&type=new
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Annexure I: Instrument details  

ISIN Instrument Name 
Date of 

Issuance 
Coupon 

Rate 
Maturity 

Amount 
Rated 

(Rs. crore) 

Current Rating and 
Outlook 

Unplaced* Commercial paper* NA NA NA 175.00 [ICRA]A1+ 

NA 
Fund-based – Working capital 
facilities 

NA NA NA 710.00 [ICRA]A1+ 

NA 
Non-fund based – Working capital 

facilities  
NA NA NA 1,785.00 [ICRA]A1+ 

NA Fund-based – Term loan FY2021 NA FY2029 75.00 [ICRA]AA- (Stable) 

NA Unallocated bank facilities NA NA NA 55.00 
[ICRA]AA- (Stable)/ 
[ICRA]A1+ 

*No CP was outstanding as of July 2022; ^ between non-fund based and fund-based, Source: DTIL 

 

Please click here to view details of lender-wise facilities rated by ICRA 

 

Annexure II: List of entities considered for consolidated analysis 

Company Name Ownership Consolidation Approach 

Dixon Global Private Limited 100% Full Consolidation 

Padget Electronics Private Limited 100% Full Consolidation 

Dixon Electro Manufacturing Private Limited 100% Full Consolidation 

Dixon Technologies Solutions Private Limited  100% Full Consolidation 

Dixon Electro Appliances Private Limited 51% Full Consolidation 

AIL Dixon Technologies Private Limited 50% Proportionate Consolidation Method 

Rexxam Dixon Electronics Private Limited  

(Formerly known as Dixon Devices Private Limited)  
40% Proportionate Consolidation Method 

Source: Company, ICRA Research 

  

https://www.icra.in/Rating/BankFacilities?CompanyId=13363&CompanyName=Dixon Technologies (India) Limited
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About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company, 

with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency 

Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in 

mailto:rajeshwar.burla@icraindia.com
mailto:abhishek.gupta@icraindia.com
mailto:Mrinal.jain@icraindia.com
mailto:jayantac@icraindia.com
mailto:communications@icraindia.com
mailto:info@icraindia.com
http://www.icra.in/
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