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DCX Systems Limited 

October 01, 2026 

Rating Action  
Total Bank Loan 
Facilities Rated 

Rs. 1010.00 Crore  Regulator^ 

Long Term Rating IVR BB/ Negative; ISSUER NOT COOPERATING* 
(Withdrawn) (Rating Downgraded and 
continued under ISSUER NOT COOPERATING* 
and simultaneously Withdrawn) 

RBI 

Short Term Rating IVR A4; ISSUER NOT COOPERATING* 
(Withdrawn) (Rating Downgraded and 
continued under ISSUER NOT COOPERATING* 
and simultaneously Withdrawn) 

RBI 

^Kindly note that for activities or instruments falling under the purview of FSRs other than 
SEBI, the grievance/dispute redressal mechanisms and investor protection mechanisms 
provided by SEBI shall not be available. 

*Issuer did not cooperate; based on best available information 
Refer Annexures for details of facilities/instruments, facility wise lender details, and detailed explanation 
of covenants. 
Note: None of the Directors on Infomerics Board are members of rating committee and thus do not participate 
in discussion or assignment of any ratings. The Board of Directors also does not discuss any ratings at its 
meetings. 

Rationale 

Infomerics has withdrawn the ratings assigned to the bank facilities of DCX Systems Limited, at 

the request of the company and based on the No Objection Certificate received from its banker in 

accordance with Infomerics Ratings policy on withdrawal. Infomerics does not have information 

to suggest that the credit risk has changed since the time the rating was last reviewed. The Key 

Rating Drivers and their description, Liquidity Position, Rating Sensitivities and Key financial 

indicators have not been captured as the rated instruments are being withdrawn. The previous 

detailed rating rationale is available at the following link: Click Here  

 Outlook: Negative 

The Outlook remained negative due to information availability risk 

Analytical Approach  

Approach Comments 
Consolidation/ Standalone Consolidated 

For arriving at the rating, Infomerics has taken the 
consolidated approach by combining financial profiles of 
DCX Systems Ltd and its subsidiaries Raneal Advanced 
Systems Pvt Ltd and NIART Systems Ltd. The consolidation 
is on account of common management, and significant 
operational and financial linkages. 

Parent/ Group Support Not Applicable 

https://infomericstorage.blob.core.windows.net/uploads/Pr_DCX_Systems_4june25_03dd52d59d.pdf
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About the Company: 

DCX Systems Limited (formerly known as DCX Cable Assemblies Private Limited) was 

incorporated in the year 2011 having registered office in Bangalore. DCX is one of the leading 

Indian Offset Defense players offering a full service and manufacture of military and aerospace 

system integration, cable harness business and is well known for its innovation in connection 

product range with a discerning list of customers in India and Offshore. The company became 

listed entity upon successful listing in NSE/BSE dated 11th November 2022. 2nd round of equity 

funding through QIP was successfully completed on 19th January 2024.  

DCX is a 100% Special Economic Zone Company and have leading quality certifications including 

AS9100 Rev C & ISO 9001:2008 and is Qualified & Proven IOP (Indian offset partner) under 

Industrial license by DPITT, GOI based out of Bengaluru. One of company’s core strength is its 

Global network of Suppliers & Customers and its entire operations are based on Advanced ERP 

system (SAP) implemented for all production activities. Company is fully equipped to cater to 

Aerospace, Defence, Marine and Extended Industrial Applications.  

 

Applicable Criteria 

Policy on Issuer Not Cooperating 

Criteria of assigning Rating Outlook 

Rating Methodology for Manufacturing Companies 

Financial Ratios & Interpretation (Non-Financial Sector) 

Complexity Level of Rated Instruments/Facilities 

Policy on Default Recognition 

Policy of withdrawal of rating 

Criteria on Consolidation of Companies 

 

Status of non-cooperation with previous CRA:  Nil 

Any other information: Nil 

 
  

https://www.infomerics.com/policies-and-procedures/policy-on-issuer-not-cooperating
https://www.infomerics.com/policies-and-procedures/criteria-of-rating-outlook
https://infomericstorage.blob.core.windows.net/uploads/manufacturing_companies_af91a306e8.pdf
https://infomericstorage.blob.core.windows.net/uploads/manufacturing_companies_af91a306e8.pdf
https://infomericstorage.blob.core.windows.net/uploads/financial_ratios_implication_e3af800283.pdf
https://infomericstorage.blob.core.windows.net/uploads/financial_ratios_implication_e3af800283.pdf
https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
https://infomericstorage.blob.core.windows.net/uploads/default_recognition_jun26_847314316f.pdf
https://infomericstorage.blob.core.windows.net/uploads/default_recognition_jun26_847314316f.pdf
https://www.infomerics.com/policies-and-procedures/policy-on-withdrawal-of-ratings
https://infomericstorage.blob.core.windows.net/uploads/consolidation_of_companies_48c42f3b76.pdf
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Rating History for last three years 

Sr. 
No. 

Instru
ments/ 
Faciliti

es 

Current Ratings (Year 2026-27) Rating History for the past 3 years 
Type 
(Long 
Term/ 
Short 
Term) 

Amount 
(Rs. 

Crore) 
Rating 

Date(s) & Rating(s) assigned in 
2025-26 

Date(s) & 
Rating(s) 
assigned 
in 2024-

25 

Date(s) & 
Rating(s) 
assigned 
in 2023-

24 

     
September 

19, 2025 
June 4, 
2025 

April 22, 
2025 

-- 
February 
19, 2024 

1. 
Fund 
based 

facilities 
ST 520.00 

IVR A4; 
ISSUER NOT 

COOPERATIN
G* 

(Withdrawn) 

IVR A4+; 
ISSUER NOT 
COOPERATI

NG* 

IVR A3+: 
ISSUER NOT 
COOPERATI

NG* 

IVR A2: 
ISSUER NOT 
COOPERATI

NG* 

-- IVR A2+ 

2. 
Non-Fund 

based 
Facilities 

LT/ST 490.00 

IVR BB / 
Negative; 

ISSUER NOT 
COOPERATIN

G* 
(Withdrawn) 

/ IVR A4; 
ISSUER NOT 

COOPERATIN
G* 

(Withdrawn) 

IVR BB+/ 
Negative; 

ISSUER NOT 
COOPERATI

NG* / IVR 
A4+; ISSUER 

NOT 
COOPERATI

NG* 

IVR BBB/ 
Negative, 

ISSUER NOT 
COOPERATI

NG* / IVR 
A3+; ISSUER 

NOT 
COOPERATI

NG* 

IVR BBB+/ 
Negative, 

ISSUER NOT 
COOPERATI

NG* / IVR 
A2; ISSUER 

NOT 
COOPERATI

NG* 

-- 
IVR A- 

/Stable /  
IVR A2+ 

*Issuer did not cooperate; based on best available information 

 

Annexure 1: Instrument/Facility Details   

Name of 
Facility/ 
/Security 

ISI
N 

Date of 
Issuanc

e 

Coupo
n 

Rate/ 
IRR 

Maturity 
Date 

Size of 
Facility 

(Rs. 
Crore) 

Rating Assigned/ 
Outlook 

Listing 
Status 

Regula
tor^ 

Complexity 
Indicator 

PCFC - - - - 250.00 

IVR A4 / ISSUER 
NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

PCFC - - - - 150.00 

IVR A4 / ISSUER 
NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

PCFC - - - - 75.00 

IVR A4 / ISSUER 
NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

PCFC - - - - 45.00 

IVR A4 / ISSUER 
NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

Advance 
Bank 
Guarantee 

- - - - 180.00 

IVR BB / Negative; 
ISSUER NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

Advance 
Bank 
Guarantee 

- - - - 150.00 

IVR BB / Negative; 
ISSUER NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
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Name of 
Facility/ 
/Security 

ISI
N 

Date of 
Issuanc

e 

Coupo
n 

Rate/ 
IRR 

Maturity 
Date 

Size of 
Facility 

(Rs. 
Crore) 

Rating Assigned/ 
Outlook 

Listing 
Status 

Regula
tor^ 

Complexity 
Indicator 

Advance 
Bank 
Guarantee 

- - - - 50.00 

IVR BB / Negative; 
ISSUER NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

Advance 
Bank 
Guarantee 

- - - - 100.00 

IVR BB / Negative; 
ISSUER NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

LER - - - - 10.00 

IVR A4 / ISSUER 
NOT 

COOPERATING* 
(Withdrawn)@ 

NA RBI Simple 

^Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the 
grievance/dispute redressal mechanisms and investor protection mechanisms provided by SEBI shall not 
be available. 
*Issuer did not cooperate; based on best available information 

@The above action has been taken at the request of DCX Systems Limited and ‘No Objection Certificate’ received from the 

bankers who have extended the rated facilities. The rating is being withdrawn in accordance with Infomerics’ Policy on 

Withdrawal of ratings. 

  

Annexure 2: Facility wise lender details: Not Applicable 

 

Annexure 3: Detailed explanation of covenants of the rated Security/facilities: Not 
Applicable 

 

Annexure 4: List of companies considered for Consolidated/Combined analysis:  

Sr. 
No.  

Name of the Entity  
Extent of the 

Consolidation 
Rational for 

Consolidation 

1  DCX Systems Ltd Full Subsidiary  

2  Raneal Advanced Systems Pvt Ltd Full Subsidiary  

3  NIART Systems Ltd Full Subsidiary  

 

Annexure 5: List of activities / instruments and names of regulators   

Sr. 
No. 

Instrument / activity Name Regulator of 
the 

instrument 

1 Listed/Proposed to be listed Bonds/Debentures/Preference Shares  SEBI 

2 Unlisted/Proposed to be unlisted Bonds/Debentures/ Preference Shares  MCA 

3 Listed PTCs / Securitisation Notes (originated by entities regulated by RBI)* $ RBI 

4 Listed PTCs / Securitisation Notes (originated by entities not regulated by RBI) * SEBI 

5 Unlisted PTCs / Securitisation Notes (originated by entities regulated by RBI) * RBI 

6 Listed Commercial Paper and NCDs with original maturity less than 1 year RBI 

https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
https://infomericstorage.blob.core.windows.net/uploads/complexity_levelof_rated_instruments_fe45c84948.pdf
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Sr. 
No. 

Instrument / activity Name Regulator of 
the 

instrument 

7 Unlisted Commercial Paper and NCDs with original maturity less than 1 year RBI 

8 Loan Facilities (Fund/Non-Fund Based) from Bank / NBFCs/ NHB/ FIs ^ RBI 

9 External Commercial Borrowings and other similar borrowings RBI 

10 Certificates of Deposit RBI 

11a Fixed Deposits raised by NBFCs, HFCs, FIs RBI 

11b Fixed Deposits raised by Banks + 

12 Fixed Deposits raised by corporates other than NBFCs, Banks, HFCs, FIs MCA 

13 Inter Corporate Deposits/Loans extended by Corporates MCA 

14 Borrowing programme ~ - 

15 Issuer Ratings # - 

16 Credit Ratings for Capital Protection Oriented Schemes (by Mutual Funds and 
AIFs) 

SEBI 

17 Credit quality ratings (CQRs) for Mutual Fund Schemes and Schemes of AIFs SEBI 

18 Listed Security Receipts $ RBI 

19 Unlisted Security Receipts RBI 

20 Independent Credit Evaluation (ICE) RBI 

21 Expected Loss Ratings (For Loan Facilities [Fund/Non-Fund based] from 
Banks/NBFCs/NHB/FIs) 

+ 

22 Expected Loss Ratings (Listed / Proposed to be listed Bonds / Debentures / 
Preference Shares (all securities)) 

SEBI 

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

MCA 

24 Unlisted PTCs / Securitisation Notes (originated by entities not regulated by 
RBI) * 

Investor-side 

Regulator 

such as IRDAI, 

PFRDA  @ 

 

Footnotes: 

* Includes securitisation transactions involving assignee payout, acquirer's payout. 

~ The rated instrument may involve issuance of different instruments such as debt securities (listed or 
otherwise), bank loans, commercial paper (listed or otherwise), etc. The regulator of the instrument may 
accordingly be SEBI, RBI or MCA and can only be determined upon issuance. In PRs subsequent to issuance(s), 
Infomerics Valuation and Rating Limited shall separately capture the rated quantum details along with names 
of respective regulators.  
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^Includes bank facilities such as liquidity facility, second loss facility that are part of securitisation 
transactions. 

# There is no instrument being rated and hence, Regulator of the Instrument is not applicable. The rating scale 
and definitions are being followed as stipulated in SEBI Master Circular for CRAs. 

@ These ratings were assigned during regulatory regime prior to introduction of SEBI CRA Circular dated Feb 
10, 2026 and the investor side regulators have accordingly been included.  

$ By virtue of the instrument being listed, SEBI acts as the regulator for listing and related issues. 

+ To be finalized following a discussion with the regulatory authorities. 

Note: For activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute 

redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available. 

Analytical Contact 

Name: Om Prakash Jain 

Tel: (011) 45579024 

Email: opjain@infomerics.com   

 

 

 

 

About Infomerics 

Infomerics Valuation and Rating Ltd. (“Infomerics”) [Formerly known as Infomerics Valuation 

and Rating Private Limited], a SEBI-registered and RBI-accredited credit rating agency, is 

dedicated to delivering independent, transparent, and research-driven ratings. Licensed for 

credit rating operations since 2015, Infomerics has empowered investors with reliable insights 

to make informed credit decisions. Driven by robust frameworks and methodologies, enriched by 

sectoral depth, and defined by analytical precision, Infomerics evaluates a wide spectrum of 

borrowers including MSMEs, large corporates, banks, NBFCs, state governments, municipal 

bodies, infrastructure projects, REITs, and InvITs— covering the entire range of debt 

instruments. With a strong pan-India presence anchored by its Head Office in Delhi and Corporate 

Office in Mumbai, alongside branches in major cities, Infomerics has rapidly expanded its 

footprint. Its joint venture in Nepal further underscores its growing influence across South Asia. 

Over the past decade, Infomerics has emerged as a rapidly expanding force in the credit rating 

space, achieving broad market recognition and building enduring trust among investors, 

institutions, and issuers. 

For more information and definitions of ratings, please visit www.infomerics.com.  

 

 

 

mailto:opjain@infomerics.com
http://www.infomerics.com/
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Disclaimer: Infomerics ratings are independent opinions on the credit risk of the issue/issuer as of the 

date they are assigned and do not constitute statements of fact or recommendations to buy, hold or sell 

securities. The rating reflects Infomerics’ opinion on the relative credit risk of the rated instrument or 

entity at the time it is assigned. Infomerics reserves the right to change or withdraw the credit ratings at 

any point in time. Infomerics ratings are based on information and data provided by the issuer or obtained 

from sources believed by Infomerics to be accurate and reliable. Infomerics does not conduct any audit, 

due diligence or independent verification of the rated issuer or of the information provided to it unless 

specifically required under applicable regulatory guidelines. The credit ratings are not recommendations 

to sanction, renew, disburse, or recall the concerned bank facilities. While reasonable care has been taken 

to ensure the accuracy of the information herein, it is provided on an ‘as is’ basis and to the maximum extent 

permitted by law without warranty of any kind. Infomerics makes no representation or warranty, express 

or implied, regarding the accuracy, adequacy, timeliness, or completeness of any information contained in 

this report. All entities whose bank facilities/instruments are rated by us have paid a credit rating fee, based 

on the amount and type of bank facilities/instruments. Infomerics, or any of its group companies, may have 

provided other permissible services other than credit ratings to the rated issuer in the ordinary course of 

business. To the maximum extent permitted by applicable law, in no event shall Infomerics, its affiliates, or 

their respective directors, officers, shareholders, employees, or agents be liable to any party for any direct, 

indirect, incidental, exemplary, compensatory, punitive, special, or consequential damages, costs, expenses, 

legal fees, or losses (including, without limitation, lost income, lost profits, or opportunity costs) arising 

from any use of this report. Any person accessing or using this report shall do so at their own risk. 

Infomerics shall have no obligation to update, revise or supplement this report after its publication except 

as required under applicable regulatory guidelines. The ratings and reports issued by Infomerics are 

intended for use in accordance with applicable laws and regulatory requirements governing credit rating 

agencies in India.  


