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Sub: Intimation of Credit Rating under Regulation 30 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

This is to inform that CARE Ratings Limited has reviewed and withdrawn the ratings assigned to
our Bank Facilities vide its letter dated August 28, 2019, at the request of the Company after
dissolution of Consortium of Banks by the Company voluntarily.

Therefore in Compliance with Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are attaching herewith aforesaid credit rating letter from
CARE Rating.

We request you to kindly take the same on record.

Thanking you,

Encl: as above

Regd. Off. : " Pan Parag House", 24/19, The Mall, Kanpur - 208 001 (INDIA)
Phone: +91 5122312171-72-73-74· Fax: +91 5122312058

E-mail: info@kothariproducts.in • Website: http://www.kothariproducts.in
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Professional Risk Opinion

CARE/DRO/RL!2019-20!1962
Mr. Ravinder Kumar Verma
Manager - Banking & Finance
Kothari Products Limited
Pan Parag House, 24/ 19, The Mall,
Kanpur, Uttar Pradesh - 208 001

August 28, 2019

Confidential
Dear Sir,

~gyigw and Withdrawal of ratings assigned to the Bank facilities of Kothari Products Limited

At the request of the company vide ernall dated July 30, 2019 along with 'No Dues Certlflcate'

dated Aprll 061 2019, March 30, 20I9,Aprii 02,2019, April 04, 2019, March 301 2019, April 03,

2019, April 12, 2019, May 24, 2019 from Carrara Bank, State Bank of India, Punjab National

Bank, UCO Bank, Bank of India, lndlan Overseas Bank, Andhra Bank, Allahabad Bank

respectively, we hereby reaffirm and withdraw the outstanding rating(s) of 'CARE BBB-;

Negative/CARE A3' [Triple B Minus; Outlook: Negative! A Three] assigned to the bank facilities

of your company with immediate effect.

2. 1\5 per our normal procedure, we will be announcing the withdrawal of the rating through a

Press Release, a copy of which is enclosed. Meanwhile; please ensure that ratings are not used

hereafter, for any purpose whatsoever.

3, In case of any future rating requirements, we wilt be happy to offer our services.

If you need any clarification, you are welcome to approach LIS in this regard.

Thanking you,

Yours faithfully, )t

Pag~1 of4
CARE Ratings limited

_______________ ..;..(F_Q_'m_e.,lykno~•.•.n ...,CreditAnalysl~_~ Research li_m_,te_d_) _

CORPORf,n OFFtC[ 4" Flo"t, Godre; C"llseo.n, $om~;p Ho'p""IRo.d,
OfTf,ut.,,, ixpre» Hi9n"".)'. Sio" [E]. Murnbal·· ••00 022,
r",1.: .<n·2Z"1i7S4 34)~ • Fu: .9l·22·67S4 )"ISr
En),dj I: Cdfe(!~1)c(l:fe retln gS.CIJ m >II WW'tN,:tiSJt:i'.itifI9 s.c.orn

13lhflc>c>r.E-l Bldek, Vld"(![{),, Tow~,
jhandcl.,·~l03n fxlt!lliiu(lr New DelM ~"'10 OS5~

Tel:~91· 1;.4513 noo • F.~, *91·11-4S3nna

. "



[Akshit Garg]
Analyst
akshit.garg@careratings.com

[Ajay Dhaka)
Senior Manager
ajay.dhaka@careratings.com

Encl.: As above
Dlsclalmer

CARE'sratings areopinions on the likelihood of timely payment of the obligations under the rated instrument and
are not recommendations to sanction, renew, disburse or recall the concerned bank facilities O[ to buy, sell or hold
any security. CAR.E'sratings do riot convey suitability or price for the investor. CARE's ratings do not constitute an
audit on the rated entity. CARE has based its ratings/outlooks on information obtained from sources believed by it

I to be accurate and reliable. CA1\Edoes not, however, guarantee the accuracy, adequacy or completeness of any
lnformatlon and is not responsible for aoy errors or ornlssicns or for the results obtained from the use of such
information. Most entities whose bank facilities/instruments are rated by CAREhave paid a credit rating fee, based
on the amount and type of bank ftlcilities/instruments. CAR.Eor its substdlarles/asscclates may also have other

, commercial transactions with the entity. In case of partnership/proprietary concerns, the rating loutlook assigned
by CARt; is, inter-alia, based on the capital deployed by the partners/proprietor and the financial strength of the
firm at present. The rating/outlook may undergo change in case of wtthdrawal of capital or the unsecured loans
brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CAREis

1 not responsible for any errors and states that it has no Imanclat Habllitv whatsoever to the users of CARE'Srating.
lour ratings do not factor in an-y rating related trigger clauses as per the terms of the fadlity/instrument, which may

involve acceleration of payments in case of rating downgrades, However, if any such clauses are introduced and if
triBgered, the ratings may see volatility and sharp downgrades
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Annexure

Press Release
Kothari Products limited

Ratings.~-'.."".'.----'- ---.~..,---,------.---.- ----·-··----,----·-·-·-r-·-...,.---------,
Filcilities I Amount IRs. crore) Rating Rating Actlon

f----------- ..-- ..(.....-.--

I'. Re3ffirmed and
Withdrawnlone term facilities

Reaffirmed and

WithdrawnShort term facillties

, Total F"dHties

Details of facilities in Annexure-;
Detailed Rationale, Key Rating Drivers and Detailed description of the key rating drivers

CARE bas withdrawn the outstanding rating of CARE BBB·; Negative/CARE A3 assigned to the bank

facilities of Kothari Products Limited. The above action has been taken at the request of Kothari

Prod ucts Limited and 'No Dues Certificate' received from the banks that had extended the facilities

rated by CARE.

Analytical approach: Not Applicable

Applicable Criteria
Polic'i all Withdrawill of ratings

About the Company
Kothari Products Limited (KPL) was set up as a partnership firm and was originally engaged in
manufacturing of Pan Masa la and Gutka under the brand 'Pan Parag'. KPL was reconstituted as a public

limited company in 1994. However, in 1999, the group was divided and KPl was taken over by Mr.

Deepak Kothari. With effect from November 2008, the 'Pan Masala' business was demerged into a
separate entity, Pan Parag India limited, managed by Mr. Deepak Kothari.

KPl is primarily engaged in international trading of various products and commodities which include

coal, agro based commodities, storage devices, transformers, edible oil, steel, tiles, polyvinyl chloride

(PVC), metals etc. The company along with its subsidiaries and other group entities is also engaged in
real estate development and teasing
efi€rf~Etl)~ncYalsrCQi1$<rlJ~at~an

123.57
PB1LDT

6371.30

PAT 5535

5798.27Total operating interne
110.25 222.29

Overall gearing (times} 1.44 1.01
Interest coverage (times) 2.45 3.78
A: AtJdited ,
Status of non-cooperation with prelfiousCRA; Not appllcable
Any other information: Not Applicable

Rating History for last three years: Please refer Annexure-Z

Covenants of rated f;;ldlity: Detailed expkmotio« of covenants of the rated il1strvmerHslfacilicies is given in

lCompiete definition of (he rarings assigned are ovailoble at www.can::rati.nqs.com and other CAREpublicatiollS
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Annexure-!: Details of Imtruments/Fadllties
Name of the Date of Coupon Maturity Size of the Rating assigned along

II Instrument Issuance Rate Date Issue with Rating Outtook
(Rs. crore]r-""'" ---+-----.- ..'''''~-'f~=-.:.c...;;...:...::..!+__:__,_-----_l1~.::.~rte..~,~t3'E._-LT-Cash Cred_it ;0.00 ~lVithdrawn

!Fund-based - ST-EPC/PSC ~ioo !VJithdr;"';;a~w;';;';";n~-------I

INon-fund-based - ST-:.:.B.::::G,,-,/L:..:C=--:~~·~~~~~~~~~~~~_·"'-_"'-_·-_--_-~============:P~"O~Q~======i'>~N~it~hd~r~a~\\~fn========~
Annexure-z: Rating History of last three years

I,sr. Name of the current Ratings Rating history
,No. Instrument/Bank IType Amount Rating Date{s) & Date(s) & Date(s) & Diite(s) &
! facHlties Outstanding Ratlngls] Rating(s} Rating(s) Ratlng(s)i

,
l I IRs. crore] I assigned in assigned In assigned in assigned in

! 2019-2020 t 2018-2019 2017-201a 2016·2017

i1 jFund-based - LT-CilSh LT - - il}CARE BBB· rlCARE BSB- l}CARE A-; l}CARE A-
Credit : Negative . Negative Stable (12-0ct-1l'i)

I (07-Jun-19) k04-0ct-18) 20-Sep-17}
2)CARE BBH- 2)CARE BBB-

l
; Negative ; Negative
(27-Aug-19) (24-Aug-18),

3)CARE
B68+; Stable

I (Ol-Jun-iS)
2. tund-based - 5T-EPC!PSC ST - - l)CARE A3 l)CARE A3 llCARE A2+ l)CARE 1\2+

(0'7-Jun-19) ~04-0Ct-13j ;(20·Sep-17) (12-0ct-16)
2)CARE A3 1~)CI\RE A3
(27-Aug-19) 24-Aug-18)

3)CAREAi.

:-----
, (Ol-Jun-18)

13, Non-fund-based - ST- ST j - - 1}CMEA3 llCARE A3 l)CARE A2+ jl)CARE A2·•.

I
,BG/LC

I . 07-,Jun-19) (04-0ct-13) (20-scp-17) '(12-0ct-16)
I 2)CAREA3 ~lCARE A3!

(27-Aug-l9) 24-Aug-18)

I ,
~)CARE A2

I (Ol-.Jun-18) J...-...
Annexure-3: NA
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