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Dear Sir,
Credit rating for bank facilities

On the basrs of recent developments including ongoing delays in debt obligations our"Rating

Commrttee nas reviewed the follcwing i'atings'

Refer Annexure 1 for details of rated f acilities'

Ther.ationalefortheratingwillbecommunicatedtoyouseparatelyAwrite-up(press

release) on the above rating rs proposed to be issued to the press shortly' a draft of which

isenclosedforyourperusalasAnnexurell.Werequestyoutoperusetheannexed

document and offer your comments if any. we are doing thrs as a rnatter of courtesy to our

crients and with a view to ensure that no factuar inaccuracies have inadvertentry crept in'

Kindlvrevertasearlyaspossible.lnanycase,ifwedonothearfromyoubyJune06,20lS,

we wlll proceed on the i:asis that yoLi have no comments to offer'

CARE reserves the right to undertake a sur.veillance/review of the rating from time to time'

jComprete deJinitions of the ratings assigner) are avairabre qrw)gyr-grgrlltlrs''cPllland in rsther cARF' publicattrtns
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i Short-term Bank Facilities
i =--
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Amount 
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{Rs. crore)
l

1'04.14 
1

1

__*l
s.00

109.14

(Rupees one hundred and nine
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and fourteen lakh onlY)
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5.

based on circumstances warranting such review, subject to at least one such

review/su rveiIlance every year.

CARE reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the

outlook, as a result of periodic review/surveillance, based on any event or information

which in the opinion of CARE warrants such an action. ln the event of failure on the part of

the entity to furnish such information, material or clarifications as may be required by

CARE so as to enable it to carry out continuous monitoring of the rating of the bank

facilities, CARE shall carry out the review on the basis of best available rnformation

throughout the life time of such bank facilities ln such cases the credit rating symbol shall

be accompanied by "lSSUER NOT COOPERATING" CARE shall also be entitled to

publicizeldisseminate all the afore-mentioned rating actions in any manner considereci

appropriate bv it, without reference to you.

CARE ratrngs do not take into account the sovereign risk, if any, attached to the foreign

currencV loans, and the ratings are applicable only to the rupee equivalent of these loans

users of thrs rating nnay kindly refer our website www.careratings.com for latest update on

:ne oJlsiandrng rating.

8 CARE ratings are not recommendations to sanction, renew, disburse or recall the

concerned ban k facilities.

if vou need any clarification, you are welcome to approach us in this regard.

-,
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Thanking you,

Yours faithfully,

Q<l,r,a*l*" 4ac/""hL
(Meenakshi Pachisia)

Analyst
M eenakshi. pachisia @ca reratings.com

(Abhishek Khemka)
Manager

a b h ishek. kh e m ka @ca reratin gs.corn
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Disclaimer

CARE's ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank faciiities or to buy, seil or hold any security. CARE has based its ratings on informatron obtarned from
soLjrces belteved bv it to be accurate and reliable. CARE does not, however, guarantee tne accuracy, a0equacV or'

completeness of any informatlon and is not responsible for any eri'ors ot'omissions or for the resu ts obtatned from the
use of such information. Most entities whose bank facilities/instruments are rated by CARE have paid a credit ratLng fee,
based on the amount and type of' bank facilities/instruments.
ln case of partnership/proprietary concerns, tne rating assigned bv CARE is based on the capitai deploved by the
partners/proprietor and the financial strength of the firm at present The rating may undergo change tn case of
withdrawai cf caprtal or the unsecured ioans brought in bV the partners/proprietor in aodition to the financtal

erformance and other reievant factors.

/-{ -f
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1. Long-Term Facilities

1.A. Secured Rupee Term Loans

Total Long-Term Facilities (1.A.+1.B.) of Rs. L04.14 crore

Sr. No.

f. i Bank of lndia
Total

Total Short-Term Facilities of Rs. 5.00 crore

Total Bank Facilities Rated (1, + 2) of Rs. j.O9"l"4crores

A{. P
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2.A. Non fund based limits
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Annexure I

Sr"

No.
11.

Bankerf t_endei- , Trer:rn,Loan,,,

$rnount Rs.,cror:eJ
. -..,Bi_ht Rep.Ay6!61..1.6

Y1!9 ur q ua rte rty instJGunts._
vanous quarterly installments

Bank of lndia 19.84

2.
Union Bank of
lndia 6.80

Total 26.64

Cash Credit ( amount niBanr of india
t., nion Bank cf India



Rati ng

Facilities

--*- t"-
Fa c ilitres

Sh*t-t"; B**
Fa c ii ities
Tota I

,,,,, , mOU,nt ,,,,,,, ',,, .

',.,.(gi;cdleJi: ',',

1o4.74
CARE D

Revised from CARE B+
(Single B Plus; Outlook:-

Stabte)

5.00 CARE D
Revised from CARE A4

(A Four)
109.14

(Rupees one hundred and nine
crore and fourteen lakh only)

Annexure ll
Riga Sugar Company Ltd

Detoils of facilities in Annexure-1

Detailed Rationale & Key Rating Drivers
The revision in the rating assigned to the bank facilities of Riga sugar Company Ltd (RSCL) takes
rnto account the ongoing delays in interest servicing due to tight liquidity position.
Detailed description of the key rating drivers
Key Rating Weaknesses

Ongoing delays in the account
ine company has confirmed that there are overdue/defaults on
has also confirmed that there are ongoing delays in the interest

Analytical approach: Standalone

their debt obligations. The banker
servicing.

Applicable Criteria
Criteria cn assigning Otrtlosk to Credit Ratings
eARE's Poliev on Default Recogniticn
Financiai ratios - Non-Finaneial Seetor
ila : i n e iM et h od ol osv * EefVice Spglqr .egmpgNeq
About the Company

Rtga sugar Company Limited (RSCL), incorporated in september 02, 19g0, the flagship company of
DHANUKA GRouP, currentlv has Sugar (5000 TCD), Distillery (50 KLpD), Ethanol (45 KLpD), power
plant (B MW) & DAP/ organic Fertilizer facilties in Riga, North Bihar. The sugar factory is one of the
oldest sugar factories in lndia which was set-up in 1933 by The Belsund sugar & Industries limited
under British Management before being taken over by Dhanukas in 1950 anc was subsequently
transferred w e.f.1.10"1981 to Riga sugar Company Limited. During gMFy18 RSCL reported a
negative PAT of Rs.23.68crore on a total operating income of 72"5Lcrore vis-a-vis loss of
Rs.9.05crore on total operating income of Rs.126.53crore.

tttt l;l i t tr t i r t r,t r
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_Brief Financiats ot nS-(ns.

-

Total Operating tncome
PBILDT--

-

Overail Gearing

lnterest Coverage

in crore) FY1.6(A) FY17(A)

178.84 i87.87
13 . -34 15 12

-2.29 484
78.21 29.33

0.92 1.01Status of non-cooperation with previous CRA: Nil
Any other information: Not Available
Rating History (Last three years): please refer Annexure_2
Note on complexity levets of the rated instrument: CARE hos ctassified instruments rote
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Analyst Contact
Name: Mr. Abhishek Khemka
iel:033_4018 1610
Celi: +91 9831099290
Ema ji: abhishek.khemka @careratings.com

'*For detailed Rationale Report and sAoout CARE Ratings: 
--- !v rrq(rurrdre r{eport and subscription information, piease contact us at www.careratings,com

.ARE Ratings commenced operations in April 1993 and overtwo decades, it has estabrished itserf as one of the leading credit rating
agencies in india. CARE is registered with the secrJriripc !h.J tr..^L^.-

J EJ(durr5neo rtsell as one of the leading credit rating
agencies in india CARE is registered with the Securities and Exchange Board of lndia (sEBI) and aisocredit Assessment rnstitution (ECAI) hv rhe ao"^.,,^ .^.-, 

I vr rrrurd ()tBlJ and aiso recognized as an External
. il* ::H'::: ffil::i;Tffi::capita' rnarket built around investor confirta^^^

" ;;,:*#:: ;:ff::ffiI H,:i;:corporates to raise capital for their various reorriromo^+- ^-r - ;"'il,.',:;,:"1il:,.;,:;, H, :::: l:;on the credit risk and their own risk-rctr ,.^ ;.; ;" :; _ ;ffi: ;l::ff:::'::;,;T:anaiytical expertise backed by the methndnr^rin" ^^-^.-

CARE,sratingsareopinionsoncreditqualityanciarenot,.?:.lil}T,.,on,.

;il:,:T i::::'^tl llur seri or hord ;;; H;; '.o*u 
nu, based its .,,,^.";:::ll1?t 'lnu*: disburse or recarrthe concerned-;:: 

: ;ir :t rit!{. fi J ti,il ffi t ?, rtrJ il ;:;:: ri jriliiff{ a ! i :I,;"?;i;,: ; ilili,J ?: il ::il::::::;:H I# i:jJ::Il,e 
ana ,er anie il;Hff,j ;ilffil [:j:j[:yil::::il:,:,j::Ta, on ob,a ned f,"; ,;;;;;:

entltles whosp hanr. *.-, ,-;'^"^l:lblt 
for any errors or omissions or for the resrrts nht:;^..{ {.^.^ -L '-or completer.ress of any*#l::IHff irilr:i;*i,?a:3i:Hs;xtrrriTjilx:::j:[ri!l!T*r*::i::,#fu r;#].;::#Ir?;;',I,ffi bankracirties/in,t,,,u,t,;;;;;; il:il"'lilJJ;:i,i:::::,i;i:ii::';:Hix,,*il;#iil,ffi";::l

!n case of n:*^^.-r:^ i.-.- 
vqJcu uil Lile amount and type of bank

ilfiJi':iti{llJ j?:',';:Tl.:,:'fi}';,r:,'il:"1il,j?"j,:;:,jJT,.r,.ijs:.?:sed on ,he cap,a, depioved Dy ,he
partners/proprietor and tr,e rinanclr ;;;;il 

"i i;:"' :^o'awa or capltai or ti 
rirrdrrLrdr sLrengtn of the firm at present. fhe rating/ou,;;;";;,,',','^'nt'U'tu' oeployed Dy the

orirerreio,:^r+-^*^-- 
reunsecuredloans-broughtinbythe0drtners/nrn^.:::::1:i:i:"k may undergo change jn case otothei. reievant factors, by t h e pa rtn e rslp ro p ri ero r ; ;;;;;; ;; i,, :'i;:f:].il:?ffi 
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Annexure-1: Details of lnstruments/Facilities

Annexure-2: Rating History of last three years

3. 'und based ST

nk Guarantees

2.

N-r
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CARE Ratings Limited

Name of the
lnstrument

Date of
lssuance

Cou pon

Rate
Matu rity

Date
Size of the

lssue
(Rs. crore)

Rating assigned
along with Rating

Outloo k:und based LT Term

-oan
March 2023 26 64 :ARi D

:unci-based LT-Cash

lredit
71.5A :ARE D

\cn-funC based ST

3anK Guaraniees
5.00 :ARE D

Sr, Name of the
lnstrurnent/Bank

Fa cilities

Current Ratings Rating history
Type Amount

Outstand ing
(Rs. crore)

Rating Date(s)&
Rating(s)

assigned in
203.5-2079

Date(s) &
Rating{s)

assigned in
20L7-2018

Date(s) &
Rating(s)

assigned in
20t6-2017

Date(s) &
Rating(s)

assigned in
2015-201"6

1 und-based - LT-Term
oan

LT 26.64 CARE D

CARE D

1)CARF B+;

Siable

i1a-Mar'18)

I)CARE B+,

>tabie

27 Mar 111

z)cARE B

14-Apr-16)
und-based - LT-Cash
.redit

LT 77.50 1)CARE B+;

Stabie

114 Mar 18)

1)CARE B+,

Stabie
(27-Mar l1 i

2)CARE B

,14-Apr 16)
ST 5.00 .ARE D 1)CARE 44

i14-Mar-18)
1)CARE 44
27 Mar 17)
2)CARE 44
14 Apr 16)
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