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Department of Corporate Services
BSE Limited
Phiroze Jeejubhoy Towers
Dalal Street
Mumbai - 400 001.

Ref: Scrip Code No. : 533212

Dear Sir/ Madam,

Sub: Intimation of Credit Ratinq(s) oursuant to Resulation 30 of SEBI (Listine Oblisations
*ad Disetresure Recuirements) Rcsd*tions. 2015

Pursuant to Regulation 30 ofSEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, we hereby inform that CRISIL Ratings Limited C'CRISIL Ratings") has migrated the
ratings of the Company fiom "Crisil D Issuer Not Cooperating" to 'Crisil D' for the bank-based
facilities of the Company, vide their letter datedMay 26,2026.

The details ofthe ratings are as follows:

A copy ofthe Rating Rationale issued by CRISIL is enclosed.

We request you to take the above information on record.

Thanking you

Yours faithfully,
For GKB Ophthalmics Ltd.,

Au*L
Pooja Bicholkar
Company Secretary

Total Bank Loan Facilities Rated Rs. 15.1 Crore
Long Term Rating Crisil D (Migrated from 'Crisil D Issuer Not

Cooperating')
Short Term Rating Crisil D (Migrated from 'Crisil D Issuer Not

Cooperating')
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Rating Rationale
May 26, 2026 I Mumbai

GKB Ophthalmics Limited
Ratings migrated to'Cisil D/Cisil D'

Action
Total Bank Loan Facilities Rated Rs.r 5.1 Crore

Long Term Rating
Crisil D (irigrated from 'Crisil D ISSUER NOT
cooPERATING')

Short Term Rating
Crisil D (Migrated from 'Crisil D ISSUER NOT
cooeemtllitot;
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Detailed Retionale
Due to inadequate information and in line with the Securities and Exchange Board of lndia (SEBI) guidelines, Crisil Ratings
had migrated its ratings on the bank tacilities of GKB Ophthalmics Limited (GKB) to 'Crisil D/Crisil
D lssuer Not Cooperating'. However, the management has subsequently started sharing the information necessary for a
comprehensive review of the ratings. Consequenuy, Crisil Ratings is migrating the ratings of GKB to 'Crisil D/Ciisil D'.

The ratings contjnue to reflect GKB'S modest scale of operations, large working capital requirement, subdued operating
profits and weak debt protection metrics. These ureaknesses are partially ofhet by the extensive experienc€ of the
promoters in the ophthalmic lenses indusfy.

Analyticel Approach
Crisil Ratings has evalualed the standalone business and financial risk profiles of GKB.

Kcy-Eali!@lyert jlfle3bsrss
iilodest scale of oPerations and larg€ working capital r€quirement: The scale of operalions of the company continue to
remain modest and \ orking capital intensive as indicated by an expected revenue of around Rs. 26 crores in liscal 2026
against Rs. 32 crores in fiscal 2025 and expected Gross cunent asset (GCA) days of over 200 days as on March 31, 2026.
Higher GCA days are drivsn by higtt epected dsbtor and inwntory days of around 9G95 and 6570 days r€spsctiv€ly,
which are met by a stretched creditor days of around 11t120 days as on March 31,2026. The improvement in scale of
operations remains monitorable over the medium term.

SuMued opereting profib: The company has been reporting EBITDA losses for last 7 yeers. Also, company continued to
report EBITDA losses in I months ending FY2026. The company is planning to improve profitability over the medium term
with improved product mix. However, lmprovement in operating margin will remain monitorable.

Weak debt Protectlon metrics: Losses at operating level has led to weaker debt protection metrics, as indicated
by expected interest coverage and net cash accruals to adiusted debt ratios of negative 1.2to 1-3 times and negative
0.01 time in fiscal 2026. lmprovement in the operating effciency thus leading to better debt protection metics remains a key
monitorable

Kev Ratinq Drivers - Skengths
Proftlo&l8' erfefisivc arp€riencs The Mecade-lang experiance of the promoters afid their longEtandirg
relationships with suppliers and customers have helped the company successfully navigate business cycles over the years.

tlqglsllty Poor
The liquidity of the company is poor as the expected net cash accruals are insuffcient to repay debt obligations worth Rs.
3G35 Lakhs over medium term. Bank limits of the campany have been almost utilized fior the las{ tvelve monihs ended April



?0?6.

Ratrns_lrEdliviMbdQE
Up{.r.rd Faelotr:
. Track record of timely debt selicing for g0 days or more.
. lmprovcmant in opcrating performance r€sulling in better liquidity.

About the ComBny
lrcorporatcd in 1981, GKB cDmmenced cperations in 1983. The company manul'ac{rrres opht Elmic bGes, such as sirEle-
vision glass, single-vision plastic, bifocal plastic and photodrromic plastic lenses. Mr KG Gucta, Mr Mkram Gupb and Mr
Gaurav Gupta are lhe promdars of the company

As gn/for the p€riod ended arch 31 unil Upto Q3 2026 m25 2024
Opcrating income Rs.Crorc 19.21 32.E6 31.r9
Reported prdt after tax Rs.Crore -r.68 1 -3.12
PAT ma.qins -8.76 -t -10.95
Adjusted DebuAdiusted Networth Times 0.00 ,t.o2 0.r
lnterest coverago Timos 0.00 {!.81 0.

Ary_!8[ef_iEle0Egug!: Not applicable

o$ on complerry hv€l3 d the r#d hrtnrm.'re
Crisil Ratings' complexity levels are assigned to various types of financial insfuments and are included (where applicable)
in the'Annexure - D€Eils of lnskum€nt in this Rating Rationale.

Crisil Ratings will disdos. complexity lcwl br all sccuritics - including those that arr yct to bc placcd - bascd on availabl.
information. The complexity level for instruments may be updated, where required, in the ratinu rationale published
subsequent to the issuance of the instrument when details on such feafures are available.

For more details on the Crisil Ratings' complexity levels please visit vfflv,crisilratingsffi. Us3rs may also call the
CBtomer Sewice HeFesk with querics on sp€citc instrurneflts.

Ann€xure - Detaib of lnstrument(!).

ISIN

Annexurc - Rating History for last 3 Years
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' - lssuar did not caoperatsi based on besl-a!,arlatb infonla$oa

Annexure - Details of Bank Lendem & Facllities
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Annexule: LEt of instruments and names of regulators of the instruments
As required by SEBI CRA Circljlar dated Feb 10,2026, a list of activities or instruments falling under E}e purview ofvarious
FSRS, along with the names of respective FSRS, is being disclosed below:

A. Rating activities

Sr, No. lnstrument / activity Name Regulator of the
instruments

1
Ltsted/Proposed to be listed bondsldebentures/preGrence share (all
securities) SEBI

2
UnlistedlProposed to be unlisted Bonds/Deb€ntuies/ Preference share (ail
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
RBD- SEBI

Unlisted PTCS / Securitisation Notes (originated by entities requlated by RBI)- RBI
6 Listed Comm€rcial Paper and NCDs with original maturity less than I year RBI
7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI

8 Loan Facilities (Fund/Non-Fund Based) ftom Bank/NBFCs/NHB/Fls ^ RBI

I Extemal Commercial Bonowings and other similar borrowings RBI

10 Certif cates of DepGsit RBI

11 Fixod Deposits raised by NBFC'S, Banks, HFCS, Fis RBI
't2 Fixed Deposits raised by corporates other than NBFCS, Banks, HFCS, Fls MCA
13 lnter Corporate Deposits/Loans extended by Corporates MCA
14 Bonowing programme -
15 lssuer Ratings #

16
Credit Ratings for Capital Protection Oriented Schemes (by Mutal Funds and
AlFs) SEBI

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes ofAlFs SEBI
'!8 Listed Security Receipts SEBI

19 Unlisted Security Receipts RBI

20 lndependent Credit Evaluation (lCE) RBI

21
Expected Loss Ratings (for Loan Facilities (Fund/Non-Fund Based) from
BanUNBFCS/NHB/Fis)

RBI

22
Expec{ed Loss Ratings (Listed/Proposed to be listed
bonds,/debentureslpreference share (all se@rities)) SEBI

Expected Loss Ratings (Unlisted/Proposed to be unlisted Bonds/Debentures/
Preference share (all securities)) MCA

24
Unlisted PTCS / Secudtisation Notes (originated by entities not regulated by
RBD'

lnvestor-side regulator such
as lRDAl. PFRDA @



- The rated instrument may invotue issuance of different instrum€nts such as debt securitiB (liited or otherwise), bank loans,
commercial paper (nsled or otherwise), etc. The regulaor of the instrument may accordingly be SEE l, RBI or MCA and can only be
determined upon issuance. ln PRs subseqrrent to issuance(s), Cisil Ratings Limited shall separately capture the rated quantum d;tails
along wilh names of r€spective regutatorg.

^ lncludes bank tecililies suci as liquidity facility, second loss iacility that are part of secudtisation transa:tions.
# There is no inslrument beinq rated and hence, Regulator of the lnstrumenl is tot applhable. The ratr g scde and defnitions are being
follo /ed as stipulated in SEBI Master Circular for CRAS.
@ These ratings \r,ere assigned during regulatory regime prior to introduction of SEBI CRA Circular dat{)d Feb 10, 2026 and the investor
side regulators ha\e accordingly been included.

Note: Kindly not€ that for activitiss or in6trumenta fialling under the purvigw of FSR8 olher than SEBI ths gri€vaoc€/disput€ redr665al
mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Cffieria lle{dfts

Links to rclrtcd crit da

Basics of Ratingg.,j!46!g{!gg-g!9ft9[39gggg[!99, assoc.ing informadon ad.ouacy]
Cdteria for manufactufing, trading and corpoiate 3ewices sector (includinglpnIg3gLbr financial ratioi)

Hedla Relations
Rrmkumar Upprrs
Media Relauons
CrLil Limitod
M: +91 98201 77907
B: +91 22 6137 3000
.amkumar.upp3lalAqdsi!.@!!

Xr'dkAchl
M€dia Relations
Crilil Limibd
M: +91 9gg4a aatnt
B: +91 22 6'137 3000
karilkbehl€sridl.com

Dlvye Plllrl
Media Relations
Cridl Limit d
M: +91 86573 53090
B: +91 22 5ra, a*O
dluyl,Ptllalt e'n+rblLcom

AnaMical Contaetr
Himank Sharma
Director
Criril Rdingr Limitcd
D:+91 124 6'12 2152
himank 3harma@crisil. com

Shalaka Singh
Associate Director
G.i.il R.ttng. Limit d
B:+91 22 6'137 3000
sMaka. singh@cisil-com

Chitra L
Seflior Rating Analyst
Crtsll Ratng3 Limiiod
ts:+9'l 2, a'tat aOOO

hkshmikanthan.chit'a@crisil.com

For An.lylic.l quorio!
Toll Free Number: 1800 266 6550
ratingsinvestordesk@cdsil-corn

Cust(mei SorYice Helpdesk

Timings: 10 00 am to 7.00 pm
TollFree Nrrmber 1800 267 3850

For a copy )f Rationales / Rating R€ports:
CRlSlLratir odesk@crisil.com



dcal or transaction with tho entity to which the rsport pertains. The recipientrs of th€ report should r€ly on thsir own iudgment and
take their ovvn professional advice before a€ring on the report in any way.

Crisil Ratings' products / activities or ratings of instruments other than 'securities that are listed or proposed to be listed' may fall
under the puMew of financial sector regulaiors (FSRS) other than SEBI. ln respect of such products / activities or ratings (under
the purview of other FSRS such as Reserve Bank of lndia (RBl), Ministry of CorporAe Afairs (MCA), lnsurance Regulatory and
Development Authority of lndia (lRDAl), among others), the grievance / dispute redressal and investor protection mechanisms
available under SEBI regulations shell not be spplicable.

A list of poducts/activities or Etings of instrumeots ialling under the purview of various FSRS along wib the names of respectiye
FSRS has @n duly disclced iy Crisil Ratings on its u/ebsite. A link to the same h4 been ?roviH belon, br redy rcference:

![pgJ OuegdsilIallgs. com/en/homey'our-business/ratin
lcsci3lsrnhlELl

Crisil Ratings and its associates do not act as a fduciary The repon is based on the information believed to be reliable as of the
date it is published, Crisil Ratinga does not perform an audit or undedake due diligence or independent verification o, any
iniomation it receives and/or rclies on br preparation of the report. THE REPORT lS PROVIDED ON 'AS lS' BASIS. TO THE
MAXIMUM EXTENT PERMITTED BYAPPLICABLE LAIA/S, CRISIL RATINGS DISCLAIMS WARPANTY OF ANY KIND,
EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, II{CLUDING WARMNTIES OF MERCHAT{TABILIry,
ACCURACY COMPLETENESS, ERROR-FREE, NON.INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY,
FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. ln no event shall Crisil Ratings, its assoclates, third+arty
providers, as well as their directors, ofrcers, shareholders, employees or agents be liable to any party ior any direc-t, indirect,
incidental, exemplary compensatory punitive, special or consequential damages, costs, expenses, legal fees or losses
(including, without limitation, lost income or lost profils and opportunity costs) in connection with any use of any part of ttte report
even if advised ol the possibility ot such damages.

The report is confidential information of Cdsil Ratjngs and Crisil Ratings reserves all rights, titles and interest in the Eting report.
The report shall not be altergd, disseminated, distributed, redtstributed, licensed, sub-licensed, sold, assigned or published any
content thereof or offer access io any third party without prior written consent of Crisil Ratings.

Cdsil Ratings or its associates may have other commercial transactions wih the entity to wlrich the report pertains or its
associates. Ratings are sub.iect to revision or withdrawal at any time by Crisil Ratings. Crisil Ratings may receive compensation
ior its ratings and certain credit-related analyses, normally frorn issueE or underwriters of the instruments, facilities, securities or
from obligors.

Crisil Ratings has in place a ratings code of conduct and policies for managing coniict of interesl For more detail, please refer
to: btpg:/l4t A4.gdgi!6hos.comlerlhomelour+usinessevratinos/reoulatorv-disdosure€/highlisbtCt-pqlicies.lE!. Public ratings
and analysis by Crisil Ratings, as are rcquired to b€ disclosed under the Securities and Exchange Board of lndia regulations
(and other applicable rcgulations, if any), ale made available on its r{ebsites, www.crisilratinggjgE and
httpsl&AflWlallSialglytica.cffi (tree ol ciarge). Crisil Ratings shall not haye the obligalion to update the iniormation in the
Crisil Ratings report iollowing its publication athough Crisil Ratings may disseminate its opinion and/or analysis. Reports with
more detail and addiffi inffiion may be available ior subscripiion at a be. Rating criteria by Crisil Ratings are available qi
the Crisil Ratings t €bsite, ,r/ww.crisilratinos.clm. For the latest rating intormation on any company rated by Crisil Ratings, you
may contact the Crisil Ratings desk at crisilratingdesk@cfs,l.com, or at (0091) 1800 267 3850.

Crisil Ratings shall have no liability, whatsoever, with respect to any copies, modifications, dedvative wod(s, compilations or
extractions of any part of this lreporv work products], by any person, including by use of any generative artilicial inte igence or
other artificial inlelligence and machine leaming models, algorithms, software, or other tools. Cisil Ratings trakes no
responsiblity tor such unauhorized copies, modifealions, derivatiye works, compilations or e)trac{ions of its [rcporu work
productsl and shall not be held liable for any elTors, omissions oi inacruracies in such copies, modifications. deivative works,
compilations or extractions, Such acls will atso be in breach of Crisil Ratings' intellectual property rights or @ntrary to the laws of
lndia and Crisil Ratings shall have the right to iake appropriate actions, including legal actions against any such bre€ch.

Crisil Ratings us6 the pr€fix PP-MLD' for the ratings of pdncipal-prdccted markeflir*ed debentu.€G (PPMLD) with €fi6ct from
November 1, 2011, to comply with the SEBI circular, "Guidelines for lssue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbds for PPMLOS should not be consfiued as a change in the rating of the subject

instumeIrt. For details on Crisil Ratings' use of 'PP-MLD' please refur to the notes to Rating s€le for Debt lnstruments and
Structured Finance lnstruments at the following link I!pS/ 0llcltlsillallgs.com/en/home/our-business/iatin$,&IcCluafut9:

scale.html



Note lor Madia:
This.rattng ratiorltb b tttnlmited io y.{,6rtE rdc FIp@ o{ ditsaniialion ttroi.Eh your m*lFF.r/rirglaiir,agacy Tie radr8 €tioneb may to
us€d by you in full or in pa( witho\rt changing tite moaning or cofitexl thereot but rl.ith due credn to Crisil Raings. Hore6r, C isit Raings alone haa theqoh tight of distibutio. (whefier dkedy or indirecdy) of iE ratio.iatee for corlsk eratjan or orherwise $roegh a;y medi? induc ing wabsier and portats.

Abolrt Cd.ll Rldogr l-imitGd (A !ub!idi.r, of Cdlit Limitcd, .n Stp Globd co prny)
Crisil Ratings pioneered the concept of crdit rating in lndia io 19a7. \ Ilth a tradition of independeni)e, an€lytical rigour and
innovation, \,!G sel $e sEndards in the credit rating bNiness. Wb ratE the entire ranq€ ot debt instrumels, suc'tr as bank loans,
ceiificates of deposit, commercial paper, nor@nvertibl€Jconvertible/partially convertible bonds an( debentures, perpetual
bonds, bank hybnd capital instrumenb, asseltacked and moflgagabacked securities, parlial guaEmtees and other structured
debt instuments. We have rated over 33,000 lage and mid-scale corporates and financial instftnklns. We har/e also inslituted
several innovations in lndia in the rating business, induding ratings for municipal bonds, paftially guaranteed instruments and
intrastructure investrnent trusts (lnvlTs)

Cnsfl Ratings Limited ('Crisil Ratings') is a wholly-owned subsidiary of Cnsil Limited ('Crisil'). Crisil Ratings Limted is registered in
lndia as a credit rating agency with the Securities and Exchange Board of lndia ("SEB|").

For more information. visit

About Crtrll Llm[d

CIiEil b a lesding, sgile and inno\rative gbbEl analytics company ddv€n by iE mi8sion of nEking mark G tunclbn bctter.

It is lndia's to€rnost provider of ratings, data, tesearcfi, analytics ad sok{ions with a srong tra€k rec xd of gm^ith, cuhwe of
inm\ratiofl, Jd global too$int

It ha3 ddi\f.fld in(l.pelxlent odniom, adiooable insifiE, and cficicnt sdulbm to ovtI ,tOO,fl)O cr,l3bnlers thlowh businestes
th€t operate f,orn lndia, the US, Ure UK, Argenlina, M, China, tiong Kong and Sing€pore.

It is majority o.rncd by S&P Global lnc, a leading Eovider of tansparent and indepcndent Etings, berrfimadG, andytics and
data to the 6prtd and commodiiy mark€6 lr.orldflide.

For morB inb.maton, vit t www.cfisil,com

Conn d rih u.:ffEEE I UNlctXl{ | YoUTUBE.I EACEEQOr

CRISILPRIVACY NOICE
C.isil r€spec!6 your privacy. We may use your contdct lnfoflnalion, such as your nrmc, addrs3 lDd omrfl id ro tuIil youi rcq !e6t arld rervic. your
rcco{rnt and lo provid. Yoo tYfi a.rdldonll inform.ton frDm Grall, For furtber lrtorn:rion on Crisil.s !'rlv.ca polcy pb.!€ vi iit*.cddlc.d.

DISCLAIT'ER

This dEclaimer is part of and apdies to eeh qedit raling reporl and/or $edit 6ting rationale ('report) p ovided by Crisil Ratings
Limited ('Crisil Ralings'). For tlre avoidance of doubt, the term tepon' ificludes the inicrmatioo, ratings erd other content forming
part of the report The repo( is intended fqr use only within the jufsdicti@ of lndia. This reBort does r ot censtilute an ofier of
seMces. Vvfhout limifnq the generality of the bregoing, nothing in the report is to be constsued as Crisil Ratings [ovision or
intention to provide any services in jurisdictions where Crisil Ratings does not have the necessary licenses and/or registration to
carry out its luslness aciivities. Access or use of this report does not create a crient rclalionship bet$E( n Crisil Ratings and he
user.

The report is a statemert of opinion as on the date it is expressed, and it is not intended to and does r ot constihrte investment
advice within meaning of any laws or regulatiofls (including US la\rvs and regulations). The report is not e n offer to sell or an ofier
to purchase or subscribe to any investment in any securities, insiruments, facilities or solicitation of ar y kind to enter irto any


