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CARE REAFFIRMS THE RATINGS ASSIGNED TO THE BANK FACILITIES OF  
SPYKAR LIFESTYLE PVT LTD. 

Ratings Assigned 
 

Facilities/Instruments
  

Amount 
(Rs. crore) 

Ratings1 Remarks 

Long-term Bank Facilities 97.85 
 

‘CARE BBB-’ 
(Triple B 
Minus) 

Reaffirmed 

Short-term Bank Facilities 22.00 
 

‘PR3’ 
(PR Three) 

Reaffirmed 

Total Facilities 119.85   
 
Rating Rationale   
 
The ratings continue to derive strength from SLPL’s experienced promoters, 
established brand name, wide spread distribution network, equity infusion by private 
equity fund during FY09 and growth in operations.  

The ratings are, however, constrained by high gearing levels, working capital intensive 
nature of operations, long working capital cycle and increasing competition in branded 
apparel segment. 
Ability of SLPL to maintain healthy profitability in a competitive environment 
accompanied with changing fashion trends is the key rating sensitivity. 
 
 
Company Profile 
Incorporated in 1992, Spykar Lifestyle Pvt. Ltd. launched the ‘Spykar’ brand with 
product profile ranging from cotton casual wear, jeans, fashionable denims, belts, 
caps, cargos, shirts and t-shirts for men as well as shorts for women. 
SLPL recorded net sales of Rs.236.97 crore and PAT of Rs.8.74 crore in FY09 as 
compared to net sales of Rs.146.91 crore and PAT of Rs.12.44 crore in FY08. For the 
nine months ended  December 31, 2009, SLPL posted net sales of Rs.181.43 crore and 
PBT of Rs.16.09 crore. 

Analyst Contact 
Name: Meenal Sikchi 

Tel # 67543455 
Mobile # 9819009839 

Email: meenal.sikchi@careratings.com 
CARE classified instruments rated by it on the basis of complexity. This classification is 
available at www.careratings.com. Investors/market intermediaries /regulators or 
others are welcome to write to care@careratings.com for any clarifications. 

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 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. 

                                                        
1 Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 
publications 
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and 
contact numbers are given below: 

HEAD OFFICE: MUMBAI 
Mr. D.R. Dogra  
Managing Director 
Cell : +91-98204 16002  
E-mail : dr.dogra@careratings.com 

Mr. Rajesh Mokashi  
Dy. Managing Director 
Cell : +91-98204 16001 
E-mail: rajesh.mokashi@careratings.com 

 
Mr. Ankur Sachdeva 

Head - Business Development 
Cell : +91-9819698985 

E-mail: ankur.sachdeva@careratings.com 
 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, 
Sion (East), Mumbai 400 022 Tel.: (022) 67543456   Fax: (022) 67543457 

Website: www.careratings.com 
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Mr.Mehul Pandya 
Regional Manager 
32 TITANIUM 
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Ahmedabad - 380 015. 
Tel – 079 4026 5656 
Mobile -  98242 56265 
E-mail: 
mehul.pandya@careratings.com 
 

Mr.Sundara Vathanan 
Regional  Manager 
Unit No. 8, I floor, 
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E-mail: sundara.vathanan@careratings.com 
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Regional Manager 
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