
 

RATING RATIONALE 
5 Aug 2025 

                                                                                                              
                  Aim Nonwovens and Interiors Pvt. Ltd. 

 
Brickwork Ratings assigns the rating of ‘BWR BB-/Stable’ for the GECL facility and 
upgrades the rating to ‘BWR BB-/Stable’ for Cash Credit facility and assigns the ratings of 
‘BWR A4+’ for PCFC/PSFC and Letter of Credit and upgrades the rating to ‘BWR A4+’ 
for Bank Guarantee of Rs.14.18Cr. facilities and withdraws the rest of facilities, of Aim 
Nonwovens and Interiors Pvt. Ltd. 
 

Particulars: 

Facility** 

Amount Rated (Rs in Crores) 

Tenor 

Rating History with 
BWR 

(12 Jul 2024) Rating Recommended Previous Present 
Fund Based 

Term Loan- 
Outstanding 6.21 0.00 Long Term 

BWR C​
Continues to be in 

ISSUER NOT 
COOPERATING* 

category/Reaffirmed Withdrawal 

Corporate 
Loan -  

Outstanding 4.00 0.00 Long Term 

BWR C​
Continues to be in 

ISSUER NOT 
COOPERATING* 

category/Reaffirmed Withdrawal 

FCL  1.71 0.00 Long Term 

BWR C​
Continues to be in 

ISSUER NOT 
COOPERATING* 

category/Reaffirmed Withdrawal 

Cash Credit 
-Sanctioned 7.00 12.75 Long Term 

BWR C​
Continues to be in 

ISSUER NOT 
COOPERATING* 

category/Reaffirmed 

BWR BB - /Stable​
removal from ISSUER 

NOT COOPERATING* 
category/Upgraded 

GECL 
-Outstanding 0.00 0.88 Long Term - 

BWR BB- /Stable 
Assignment 

Sub-Limit 
(PCFC / 
PSFC) - 

Sanctioned (0. 00) (3.50) Short Term - BWR A4+/Assignment 
Subtotal 18.92 13.63    

Non-Fund based 

Bank 
Guarantee 

-Sanctioned 0.20 0.55 Short Term 

BWR A4​
Continues to be in 

ISSUER NOT 
COOPERATING* 

BWR A4+​
removal from ISSUER 

NOT COOPERATING* 
category/Upgraded 
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category/Reaffirmed 

Letter of 
Credit 

-Sanctioned 0.75 0.00 Short Term 

BWR A4​
Continues to be in 

ISSUER NOT 
COOPERATING* 

category/Reaffirmed Withdrawal 
Sub-Limit 
(Letter of 
Credit) 

-Sanctioned (0. 00) (2.75) Short Term - BWR A4+/Assignment 
Subtotal 0.95 0.55    

Total 19.87 14.18 (Rupees Fourteen Crores and Eighteen lakhs Only) 
 
^Please refer to BWR website www.brickworkratings.com/ for the definition of the ratings 
** Details of the Bank Loan Facilities are provided in Annexure-I 
*Issuer did not cooperate; based on best available information. 

 
RATING ACTION / OUTLOOK: REAFFIRMATION/ STABLE 
Brickwork Ratings assigns the rating of ‘BWR BB-/Stable’ for the GECL facility and 
upgrades the rating to ‘BWR BB-/Stable’ for Cash Credit facility and assigns the ratings of 
‘BWR A4+’ for PCFC/PSFC and Letter of Credit and upgrades the rating to ‘BWR A4+’ 
for Bank Guarantee of Rs.14.18Cr. facilities and withdraws the rest of facilities, of Aim 
Nonwovens and Interiors Pvt. Ltd. 
The rating upgrade is supported by the factors such as Top Client base with long-standing 
relationship with a robust client portfolio, with 3M India Pvt Ltd and Enviroguard Solutions LLP 
and shown strong financial recovery and growth, with revenue climbing from Rs. 40.82 Cr. in 
FY23-24 to Rs. 62.22 Cr. in FY24-25. 
 
However, the ratings are constrained by factors such as Stretched liquidity, customer 
concentration risk, with its top two clients accounting for 53.62% of its FY2024-25 revenue, 
company's heavy reliance on imported raw materials, primarily from China, South Korea, and 
Hong Kong, exposes it to significant price volatility and exchange rate fluctuations, directly 
impacting profitability. 
 
KEY COVENANTS OF THE INSTRUMENT/FACILITY RATED:  
The terms of sanction include covenants normally stipulated for such facilities.  
 
Key Rating Drivers 
 
Credit Strengths:- 

●​ Top Client base with long-standing relationship : 
Aim Nonwovens maintains a robust client portfolio, with 3M India Pvt Ltd and 
Enviroguard Solutions LLP being among its top clients. The enduring relationship with 
3M India Pvt Ltd, spanning over a decade, highlights a significant and consistent demand 
for Aim Nonwovens' products. This long-term association underscores the critical need for 
Aim Nonwovens to enhance its expansion capabilities and scale operations to effectively 
meet the growing requirements of its key clientele. 
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●​ Financial Risk profile: 
The company has shown strong financial recovery and growth, with revenue climbing 
from Rs. 40.82 Cr. in FY23-24 to Rs. 62.22 Cr. in FY24-25. This significant top-line 
increase, coupled with an improved operating margin of 5.70% in FY24-25, points to 
enhanced operational efficiency. Moreover, Profit After Tax (PAT) more than doubled, 
demonstrating a robust rebound from the fire accident. 

Credit Risks-: 
●​ Significant concentration of revenue from a few customers : 

Aim Nonwovens faces significant customer concentration risk, with its top two clients 
accounting for 53.62% of its FY2024-25 revenue. While consistent orders from these key 
customers offer some stability, this high reliance presents a notable vulnerability. To 
achieve a more balanced and resilient revenue stream, Aim Nonwovens is strategically 
focused on deepening relationships with its core clientele while simultaneously 
diversifying its customer base both domestically and internationally. This approach aims 
to reduce dependency on a limited number of accounts and stabilize overall income. 

●​ Susceptibility to volatile raw material prices and forex fluctuation : 
Aim Nonwovens' heavy reliance on imported raw materials, primarily sourced from 
China, South Korea, and Hong Kong, exposes the company to significant price volatility, 
directly impacting profitability. This high dependency also renders Aim Nonwovens 
vulnerable to fluctuations in exchange rates. Furthermore, geopolitical tensions exacerbate 
these risks, introducing additional unpredictability into its supply chain and cost structure. 

 
ANALYTICAL APPROACH - Standalone 
For arrive at its ratings, BWR has considered the standalone financial profile of Aim Nonwoven 
and Interiors Pvt Ltd and has applied its rating methodology as detailed in the Rating Criteria 
below (hyperlinks provided at the end of this rationale). 

 
RATING SENSITIVITIES 
 
Positive: 
●​ Improvement in the operating revenue beyond 25% which would result in PAT beyond Rs.5Cr., 
boosting the operational efficiency and performance. 
●​ Improvement in the financial liquidity ratios enhanced by cash accruals. 

Negative: 
●​ A significant decline in revenue by 20% and fall in profitability leading to lower cash accruals. 
●​ Maintaining stretched working capital cycle weakening the financial risk profile and liquidity. 

 
LIQUIDITY POSITION - Stretched 
The company's liquidity is Stretched, as indicated by several factors. While net cash accruals 
stood at Rs. 1.37 Crs in FY 24-25, which is sufficient to cover a portion of the company's 
immediate debt obligations of Rs. 0.40 Crs for the year. However, the overall liquidity remains 
constrained as evidenced by the average utilization of the Cash Credit account being high at 
75.43%. The coverage ratios, such as ISCR at 0.08 times and DSCR at 0.50 times for FY 23-24, 
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are very low and significantly below industry standards, indicating difficulty in servicing interest 
and debt obligations. 
 
COMPANY PROFILE 
AIM Nonwovens and Interiors Pvt. Ltd., formerly Aim Filtertech Pvt Ltd, is a prominent 
manufacturer and converter of engineered nonwovens. Though formally incorporated on June 27, 
2005, the company started operations in 2002 under Dhiren Shah, building a 16-year global 
reputation. 
 
Their expertise spans filtration, healthcare, automotive, and oil sorbents, with exports to over 24 
countries. Committed to innovation and quality, AIM strives to address environmental and 
economic concerns. Key milestones include installing India's first Bi-Component Meltblown line 
in 2009, setting up a new multi-technology plant in 2011, and strategic partnerships with BASF 
(2012) and Neenah (2014). They also pioneered HVAC filter media production in India and 
breathable leather technology globally. Their manufacturing prowess utilizes Meltblown, 
Needlefelt, Thermal, and Chemical Bonding technologies. 
 
KEY FINANCIAL INDICATORS – Standalone 
 

 
 
 
 
 
 
 
 
 
 

NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY: 
   No ratings with other CRAs. 
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Key Parameters Units FY 23  FY 24  FY25 
Result Type  Audited Audited  Provisional 

Operating Revenue Rs Crs 40.09 40.85 62.22 
EBITDA Rs Crs 5.62 0.26 3.55 

PAT Rs Crs 0.01 0.17 0.42 
Tangible Net Worth Rs Crs 35.76 35.93 36.35 

Total Debt / Tangible Net Worth Times 0.71 0.79 0.64 
Current Ratio Times 2.49 2.48 1.94 



 

RATING HISTORY FOR THE PREVIOUS THREE YEARS [including withdrawal and 
suspended] 
 

S.No Facilities 

Current Rating (2025) Rating History 

Type 
Amount 

Outstanding 
(Rs. Crs) 

Rating 2024 
12-Jul-2024 

2023 
07-Jul-2023 

2022 
08-July-2022 

1 

Fund Based 

Long 
Term 

12.75 

BWR 
BB-/Stable/Removal 

from Issuer Not 
Cooperating 

category/ Upgraded 

BWR  
C/Continues to 

be in Issuer 
Not 

Cooperating 
category 

BWR C​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

BWR B-Stable​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

2 0.88 BWR BB- /Stable  
Assignment - - - 

3  0.21 Withdrawal 

BWR  
C/Continues to 

be in Issuer 
Not 

Cooperating 
category 

BWR C​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

BWR B-Stable​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

4  4.00 Withdrawal 

BWR  
C/Continues to 

be in Issuer 
Not 

Cooperating 
category 

BWR C​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

BWR B-Stable​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

5  1.71 Withdrawal 

BWR  
C/Continues to 

be in Issuer 
Not 

Cooperating 
category 

BWR C​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

BWR B-Stable​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Downgra

ded)  

6 

Short 
Term 

(3.50) BWR A4 +/  
Assignement - - - 

7 

Non-Fund Based 

0.55 BWR A4+/Removal 
from Issuer Not 

Cooperating 
category/Upgraded 

BWR  
A4/Continues 
to be in Issuer 

Not 
Cooperating 

category 

BWR A4​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Reaffirm

ed)  

BWR A4​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Reaffirm

ed)  

8 (2.75) 
BWR A4 +/  
Assignement - - - 

9 (02. 00) Withdrawal 

BWR  
A4/Continues 
to be in Issuer 

Not 
Cooperating 

category 

BWR A4​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Reaffirm

ed)  

BWR A4​
(Continues to be in 

ISSUER NOT 
COOPERATING* 
category/Reaffirm

ed)  
 Total 14.18 (Rupees Fourteen Crores and Eighteen Lakhs) 
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COMPLEXITY LEVELS OF THE INSTRUMENTS: Simple 
For more information, visit www.brickworkratings.com/download/ComplexityLevels.pdf 

 
Hyperlink/Reference to applicable Criteria: 
●​ General Criteria 
●​ Approach to Financial Ratios 
●​ Manufacturing Company 
●​ Short Term Debt 
●​ Trading Entities  

 
 

Analytical Contacts 

 
Priyanka S 
Rating Analyst 
priyanka.s@brickworkratings.com 

 
    Nagaraj K 

Director - Ratings 
     nagaraj.ks@brickworkratings.com 

            1-860-425-2742                    media@brickworkratings.com 

 

Aim Nonwovens and Interiors Pvt Ltd 
                                                                         
                                                                            ANNEXURE I                     

                                                           Details of Bank Loan Facilities rated by BWR: 
 

              

      
                                                                                     ANNEXURE II 

                       (NCD/Bonds/CP/FDs) DETAILS: None 
 

     ANNEXURE-III 
                                                                        List of Entities Consolidated - None 
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S. No Facilities Amount (Crs) Lender Complexity 
1 Fund Based Cash Credit - Sanctioned 12.75 Saraswat Co-operative Bank Simple 
2 GECL  - Outstanding 0.88 Saraswat Co-operative Bank Simple 

3 
Sub-Limit (PCFC/PSFC) 

-Sanctioned 
(3.50) Saraswat Co-operative Bank Simple 

5 Non Fund 
Based 

Bank Guarantee - Sanctioned 0.55 Saraswat Co-operative Bank Simple 

6 
Sub-Limit (Letter of Credit) 

-Sanctioned 
(2.75) Saraswat Co-operative Bank Simple 

 Total 
14.18 (Rupees Fourteen Crores and Eighteen 

Lakhs) 

http://www.brickworkratings.com/download/ComplexityLevels.pdf
https://www.brickworkratings.com/download/Criteria-GeneralCriteriaUpdated.pdf
https://www.brickworkratings.com/download/Criteria-FinancialRatiosUpdated_c.pdf
https://www.brickworkratings.com/download/Criteria_ManufacturingCompaniesUpdated.pdf
https://www.brickworkratings.com/download/Criteria-ShortTermDebtUpdated.pdf
https://www.brickworkratings.com/download/Criteria-TradingEntities_Latest_C.pdf
mailto:media@brickworkratings.com


 

 
For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination through your 
print, digital or electronic media. While it may be used by you acknowledging credit to BWR, please do not change 
the wordings in the rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone 
has the sole right of sharing (both direct and indirect) its rationales for consideration or otherwise through any print 
or electronic or digital media. 

 
About Brickwork Ratings 
Brickwork Ratings (BWR), a Securities and Exchange Board of India [SEBI] registered Credit Rating Agency and 
accredited by Reserve Bank of India [RBI], offers credit ratings of Bank Loan, Non- convertible / convertible / 
partially convertible debentures and other capital market instruments and bonds, Commercial Paper, perpetual 
bonds, asset-backed and mortgage-backed securities, partial guarantees and other structured / credit enhanced debt 
instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc. BWR has rated over 11,560 medium 
and large corporates and financial institutions’ instruments. BWR has also rated NGOs, Educational Institutions, 
Hospitals, Real Estate Developers, Urban Local Bodies and Municipal Corporations. BWR has Canara Bank, a 
leading public sector bank, as one of the promoters and strategic partner. 

DISCLAIMER : Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI] 
registered Credit Rating Agency and accredited by the Reserve Bank of India [RBI], offers credit ratings of Bank 
Loan facilities, Non- convertible / convertible / partially convertible debentures and other capital market instruments 
and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and 
other structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds, 
etc. [hereafter referred to as “Instruments”]. BWR also rates NGOs, Educational Institutions, Hospitals, Real Estate 
Developers, Urban Local Bodies and Municipal Corporations. 

 
BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR 
that the ratings assigned by BWR are based on information obtained from the issuer of the instrument and other 
reliable sources, which in BWR’s best judgment are considered reliable. The Rating Rationale / Rating Report & 
other rating communications are intended for the jurisdiction of India only. The reports should not be the sole or 
primary basis for any investment decision within the meaning of any law or regulation (including the laws and 
regulations applicable in Europe and also the USA).BWR also wishes to inform that access or use of the said 
documents does not create a client relationship between the user and BWR. 

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in 
any manner be construed as being a recommendation to either purchase, hold or sell the instrument. 

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any 
jurisdiction nor are they to be used as a basis for or as an alternative to independent financial advice and judgment 
obtained from the user’s financial advisors. BWR shall not be liable to any losses incurred by the users of these 
Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify, suspend or withdraw the 
ratings at any time without assigning reasons for the same. 

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual 
circumstances that may have arisen on a later date. BWR is not obliged to update its opinion based on any public 
notification, in any form or format although BWR may disseminate its opinion and analysis when deemed fit. 

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or 
agents (collectively, “BWR Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR 
Party shall have any liability for any errors, omissions, or interruptions therein, regardless of the cause, or for the 
results obtained from the use of any part of the Rating Rationales or Rating Reports. Each BWR Party disclaims all 
express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or fitness 
for a particular purpose or use. In no event shall any BWR Party be liable to any one for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or 
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of 
any part of the Rating Rationales and/or Rating Reports even if advised of the possibility of such damages. 
However, BWR or its associates may have other commercial transactions with the company/entity. BWR and its 
affiliates do not act as a fiduciary.BWR keeps certain activities of its business units separate from each other in order 
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to preserve the independence and objectivity of the respective activity. As a result, certain business units of BWR 
may have information that is not available to other BWR business units. BWR has established policies and 
procedures to maintain the confidentiality of certain non-public information received in connection with each 
analytical process. 

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities 
etc., or from obligors. BWR’s public ratings and analysis are made available on its web site, 
www.brickworkratings.com. More detailed information may be provided for a fee. BWR’s rating criteria are also 
generally made available without charge on BWR’s website. 

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories, 
communications issued by BWR and circulation of the ratings without this disclaimer is prohibited. 

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of 
India and is governed by the applicable regulations issued by the Securities and Exchange Board of India as 
amended from time to time. 
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