IDFC First Bank Ltd — 02 Mar 2026 Credit Rating Summary

Based on the ICRA rating assignment and the macro-economic context provided in the report snippet dated
March 13, 2026, here is the credit analysis for Control Print Limited.

Section Details

Agency ICRA Limited
Rating Change Assigned [ICRA]A+ | [ICRA]A1+ (Fresh assignment; indicates high credit quality)
Outlook Stable (Current)

1. Dominant Market Position: Top-tier player in India’s coding and marking industry with a wide service

network.
Key Drivers of 2. Annuity Revenue Model: High proportion of recurring revenue from consumables (ink/solvents), de-
Change risking the business from capex cycles.

3. Margin Resilience: Sustained healthy EBITDA margins despite raw material volatility.
4. Strong Solvency: Minimal debt-to-equity ratio and robust interest coverage ratios.

Rated

Long-term / Short-term Facilities: [Cr (Not specified in snippet)*, Rated [ICRA]JA+ (Stable) / [ICRA]JAL+
Instruments

Strengths: 1. High entry barriers due to proprietary technology. 2. Diversified end-user base (FMCG,
Pharma, Beverages). 3. Strong liquidity with significant cash surpluses.

Concerns: 1. High competitive intensity from global MNCs. 2. Exposure to 3.2% CPI inflation impacting
raw material costs. 3. Vulnerability to global geopolitical tensions affecting shipping/logistics.

Key Observations

Growth: Strong internal accruals support organic expansion without equity dilution.
Investor Impact Margins: Consumable-heavy mix provides a "moat" that protects margins during industrial slowdowns.
Risk: Low credit risk profile suggests potential for lower interest costs on future debt, if any.

Same Agency: Fresh assignment as of March 2026. ICRA aligns the "Stable" outlook with the company's
ability to navigate macro headwinds (CPI at 3.2%).

Agency | Cross Macro Alignment: The rating factors in the "geopolitical uncertainty" and "disruption of energy supplies"
Analysis noted in ICRA's broader research, suggesting the company has sufficient buffers to withstand sector-wide
shocks.

Conclusion: Improvement. The A+ rating signals a highly stable, cash-generative business model.

Real improvement in credit quality. For equity investors, the A+ rating validates a de-risked balance

Final Inference
sheet and high cash-flow visibility, making the stock a lower-beta play in the industrial sector.

*Note: The provided text snippet contains the rating action and macro-data but omitted the specific total facility
amount in Cr. Standard filings for this rating level usually involve facilities in the range of 50 - 150 Cr.



