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CARE, has withdrawn the ratings assigned to the NCD issue of Jyothy Laboratories Limited, with
immediate effect, at the request of the company for withdrawal of ratings assigned by CARE since the
has fully repaid the aforementioned NCD issue in full and there is no outstanding under the said
issue.

Outlook: Not applicable

Analytical Approach: Not applicable

Applicable Criteria
Policy on Withdrawal of Ratings

Company Background

Incorporated in 1983, Jyothy Laboratories Ltd (JLL), promoted by Mr M P Ramchandran, is a mid-sized
Indian origin fast moving consumer goods (FMCG) company having its headquarters located in
Mumbai. The company commenced its operations as a proprietary concern involved in selling a single
product and over the years transformed itself from being a region specific, single product, single
brand to a multi-product, multi-brand player having nationwide presence. Presently, JLL is involved in
the manufacturing and marketing of products in Fabricare (Detergents/soaps for clothes), Household
Insecticide (Repellent coils/liquid or spray), Utensil care and surface cleaning (liquids/soaps for
utensils and floor cleaners), Personal care (soaps/face wash/tooth paste/deodorants/talc for human
use) and Others (incense sticks). Post-acquisition of Jyothy Consumer Products (JCPL)-(formerly
known as Henkel India Ltd) along with its 96% subsidiary Jyothy Consumer Products Marketing Ltd. —
(formerly known as Henkel Marketing India Limited (HMIL) by JLL in FY12, the company emerged as
one of the leading and dominant players in the mid and economy segments in the domestic FMCG
industry as it benefitted from its broad range of products along with an enlarged basket of brands.
Hence, among different product segments, JLL's bouquet of brands include its flagship brand ‘Ujala’
along with Henko, Mr.White and Check (brightener and detergent), Maxo (mosquito repellant), Exo
along with Pril (dish washer/floor cleaner), Jeeva, Margo, Fa, Neem etc, (Personal care). The company
is predominantly a domestic player and in FY16 the company on a consolidated basis derived around
60% (P.Y.59%) of its overall revenues from Non South India and the remaining from South India.
Besides the FMCG business, JLL also operates laundry business under the name of Fabric Spa
managed by its subsidiary Jyothy Fabricare Services Ltd. (JFSL). It provides laundry services to various
institutions, large corporate and retail clients. As on March 31 2016, JLL had three subsidiaries, two
step-down subsidiaries and a JV with JFSL. The company operates laundry business under its
subsidiaries.

Status of non-cooperation with previous CRA: Not applicable

Rating History (Last three years): Please refer Annexure-2

'Complete definition of the ratings assigned are available at www.careratings.com and other CARE publications
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Analyst Contact

Name: Mr. Ravi Kumar Dasari

Tel: 022 6754 3421

Board: 022 6754 3456

Email: ravi.kumar@-careratings.com

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
CARE has classified instruments rated by it on the basis of complexity. This classification is available at
www.careratings.com. Investors/market intermediaries/requlators or others are welcome to write to
care@careratings.com for any clarifications.

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the
leading credit rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI)
and also recognized as an External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI).
CARE Ratings is proud 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 raise capital for their various
requirements and assists the investors to form an informed investment decision based on the credit risk and
their own risk-return expectations. Our rating and grading service offerings leverage our domain and analytical
expertise backed by the methodologies congruent with the international best practices.

Disclaimer

CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the concerned bank
facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks on information obtained from sources believed by it to
be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is not
responsible for any errors or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating /outlook assigned by CARE is based on the capital deployed by the
partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case of withdrawal of
capital or the unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant

factors.
Annexure-1
Details of Instruments/Facilities
Name of the . Size of the Rating assigned
Date of Coupon Maturity . ng |.g
Instrument/ Issuance Rate Date Issue along with
facilities (Rs. crore) Rating Outlook
Non-
Convertible - -- -- - Withdrawn
Debentures
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Annexure-2
Rating History (last three years)

Current Ratings

Chronology of Rating history

Sr.| Nameofthe |Type| Amount Rating Date(s) & | Date(s) & | Date(s) & | Date(s) &
No.|Instrument/Bank Outstanding Rating(s) Rating(s) Rating(s) Rating(s)
Facilities (Rs. crore) assigned in | assigned in | assigned in | assigned in
2016-2017 | 2015-2016 | 2014-2015 | 2013-2014

1. Fund Based - LT- | LT - Withdrawn 1)Withdrawn [1)CARE AA-
Term Loan (20-10-2014) |(10-10-2013)

2. Fund Based - LT- | LT - Withdrawn 1)Withdrawn [1)CARE AA-
Cash Credit (20-10-2014) |(10-10-2013)

3. Short Term ST - Withdrawn 1)Withdrawn
Instruments- (10-10-2013)
CP/STD

4. |Short Term ST - Withdrawn 1)Withdrawn
Instruments- (10-10-2013)
CP/STD

5. [Debentures-Non | LT - Withdrawn|1)Withdrawn|1)CARE AA- |1)CARE AA- [1)CARE AA-
Convertible (06-04-2016) |(20-10-2015) |(20-10-2014) |(10-10-2013)
Debentures

6. Debentures-Non | LT - Withdrawn 1)Withdrawn|1)CARE AA- |1)CARE AA-
Convertible (13-10-2015) |(20-10-2014) |(10-10-2013)
Debentures 2)CARE AA-

(10-05-2013)

7. [Commercial ST - Withdrawn 1)Withdrawn
Paper- (10-10-2013)
Commercial 2)CARE Al+
Paper (Carved (10-05-2013)
out)

8. |[Debentures-Non | LT - Withdrawn|1)CARE AA; [1)CARE AA- [1)CARE AA- [1)CARE AA-
Convertible Stable (20-10-2015) |(20-10-2014) |(15-11-2013)
Debentures (13-12-2016)

2)CARE AA
(21-10-2016)

9. Commercial ST 100.00 |CARE A1+ |1)CARE Al+
Paper (13-12-2016)

10.Debentures-Non | LT 400.00 [CARE AA; [1)CARE AA;

Convertible Stable Stable
Debentures (13-12-2016)
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