
SAYPRJI 

April 01, 2023 

To, 

General Manager 

The Bombay Stock Exchange Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort 

Mumbai 

Maharashtra 400001 

Subject 

Company Code: 540728 

ISIN 

Dear Sir, 

: INE327G01032 

: Intimation under Regulation 30 of SEBI (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 

Pursuant to Regulation 30 of the SEBI (LODR) Regulations, 2015, it is hereby informed that CARE 

Ratings Limited has reviewed and reaffirmed the credit rating of the Company, we enclose herewith a 
letter issued by M/s CARE Rating Limited dated March 31, 2023: 

  

  

  

  

  

      

Facilities Amount (Rs. Crore) Ratings Rating Action 

Long Term Bank 58.68 CARE BBB+; Stable (Triple B | Reaffirmed | 

Facilities Plus; Outlook: Stable) 

Long Term / Short 83.00 CARE BBB+: Stable / CARE | Reaffirmed 

Term Bank A3+ (Triple B Plus ; Outlook: 
Facilities Stable / A Three Plus) 

Short Term Bank 15.00 CARE A3+ (A Three Plus) Reaffirmed 
Facilities 

Total Facilities 156.68 

(Rs. One Hundred Fifty-Six 
Crore and Sixty-Eight Lakhs 

Only)     
  

Kindly take the same on record. 

Thanking You, 

For, Sayaji Industries Limited 

oP im. SLX 
(Rajesh H. Shah) 

Company Secretary & 

Sr. Executive Vice President 
Encl.: As above 

CIN No: L99999GJ1941PLC000471 

  

Sayaji Industries Limited 
Maize Products, Chinubhai Nagar, P.O. Kathwada, 

Ahmedabad - 382430, Gujarat, India 

T: +91-79-22900881-85, 22901581-85 

E: maize@sayajigroup.in W: www.sayajigroup.in



Care=cge   
RATINGS 

No. CARE/ARO/RL/2022-23/8237 

Shri Priyam Mehta 
Chairman & Managing Director 

Sayaji Industries Limited 
P.O. Kathwada,Chinubhai Nagar, 

Ahmedabad 

Gujarat 382430 

  

March 31, 2023 

Confidential 
Dear Sir, 

Credit rating for bank facilities 

This has reference to your letter dated February 14, 2023 on the above subject.| 

2. In this connection, we invite your attention to our rating letter no. CARE/ARO/RL/2022-23/2487 dated June 30, 

2022 (enclosed as Annexure — II) reaffirming the rating of ‘CARE BBB+; Stable/CARE A3+’ (Triple B Plus; 

Outlook: Stable/A Three Plus) to the long-term/short term bank facilities of your company.| 

The above rating(s) are valid for the facilities, as updated in Annexure - I. 

CARE Ratings Ltd. 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 

Ratings Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, 

material or clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous 

monitoring of the rating of the debt instruments, CARE Ratings Ltd. shall carry out the review on the basis of 

best available information throughout the life time of such instruments. In such cases the credit rating symbol 

Shall be accompanied by “ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to 

publicize/disseminate all the afore-mentioned rating actions in any manner considered appropriate by it, without 

reference to you. 

All the other clauses vide our letter dated June 30, 2022 would continue to apply for the above rating(s). 

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

w 
CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum, 

Satellite, Anmedabad - 380015 Somaiya Hospital Road, Off Eastern Express 
Phone: +91-79-4026 5656 Highway, Sion (CE), Mumbai - 400 022 

Phone: +91-22-6754 3456 * www.careedge.in 

CIN-L671I90MH1993PLCO71691 
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Thanking you, 

Yours faithfully, 

ui) B = Ah “ey 

Jignesh Trivedi Akhil Goyal 
Lead Analyst Associate Director 
jignesh.trivedi@careedge.in akhil.goyal@careedge.in 

    

Encl.: As above 
  

Disclaimer 

The ratings issued by CARE Ratings Limited are opinions 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 or to buy, sell or hold any security. These ratings do not convey 

suitability or price for the investor. The agency does not constitute an audit on the rated entity. CARE Ratings Limited has based its ratings/outlooks 

based on information obtained from reliable and credible sources. CARE Ratings Limited does not, however, guarantee the accuracy, adequacy or 

completeness of any information and is not responsible for any errors or omissions and the results obtained from the use of such information. Most 

entities whose bank facilities/instruments are rated by CARE Ratings Limited have paid a credit rating fee, based on the amount and type of bank 

facilities/instruments. CARE Ratings Limited or its subsidiaries/associates may also be involved with other commercial transactions with the entity. In case 

of partnership/proprietary concerns, the rating /outlook assigned by CARE Ratings Limited is, inter-alia, based on the capital deployed by the 

partners/proprietor and the current financial strength of the firm. The rating/outlook may undergo a change in case of withdrawal of capital or the 

unsecured loans brought in by the partners/proprietor in addition to the financial performance and other relevant factors. CARE Ratings Limited is not 

responsible for any errors and states that it has no financial liability whatsoever to the users of CARE Ratings Limited’s rating. 

Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve acceleration of payments in 
case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades.     
  

CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum, 

Satellite, Anmedabad - 380015 Somaiya Hospital Road, Off Eastern Express 
Phone: +91-79-4026 5656 Highway, Sion (CE), Mumbai - 400 022 

Phone: +91-22-6754 3456 * www.careedge.in 

CIN-L67190MH1993PLCO71691 
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Annexure 1 

Details of Rated Facilities 

1. Long Term Facilities 

1.A. Term Loans 

Rated 
Name of Bank / Lender Amount Debt Repayment Terms 

(Rs. crore) 

Sr. 

No. 

  

Sanctioned. Partly disbursed. To be repaid in 84 monthly 

  

  

  

  

1. | Kotak Mahindra Bank Ltd. 22.50 instalment including 12 months of moratorium. 

; Repayment in 24 equal quarterly installment starting from 
2. | Kotak Mahindra Bank Ltd. 19.65 January 2020 

3. | Kotak Mahindra Bank Ltd. 16.50 | 72 equal Quarterly Repayment from Apr’22 

Kotak Mahindra Bank Ltd. 0.03 | 19 equal Quarterly Repayment from Apr’21 

Total 58.68           
  

Outstanding as on May 31, 2022 

Total Long Term Facilities : Rs.58.68 crore 

2. Short Term Facilities 

2.A. Fund Based Limits 

Et rare) 
Name of Bank / Lender Amount aE LLG 

(Rs. crore) 

Sr. 

No. 

Sub limit of Purchase invoice discounting of Rs.15 crore; over 
1. | IDFC First Bank Ltd. 15.00 | draft of Rs.5 crore; letter of credit of Rs.5 crore; bank 

guarantee of Rs.5 crore. 
  

        Total 15.00     

Total Short Term Facilities : Rs.15.00 crore 

3. Long Term / Short Term Facilities 

3.A. Fund Based /Non Fund Based Limits 

Rated 
Name of Bank / Lender Amount aE LLG 

(Rs. crore) 

Sr. 

No. 

  

Sub limit of: EPC/PCFC/FBD/FBP/FBN/PSCFC of Rs.30 crore; 

Sales invoice financing of Rs.60 crore; over draft of Rs.10 
crore; short term loan of Rs.6 crore; overdraft of Rs.3 crore 
for spray dryer unit; bank guarantee of Rs.4.50 crore; letter 

1. | Kotak Mahindra Bank Ltd. 83.00 

  

y 
CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum, 
Satellite, Anmedabad - 380015 Somaiya Hospital Road, Off Eastern Express 
Phone: +91-79-4026 5656 Highway, Sion (CE), Mumbai - 400 022 

Phone: +91-22-6754 3456 * www.careedge.in 
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Rated 

  

Sr Name of Bank / Lender Amount tre 
No. 

(Rs. crore) 

of credit of Rs.15 crore. Total fund based limit capped at 
Rs.83 crore; non-fund based limit at 19.50 crore; total 
utilization should not exceed Rs.98 crore. 

Total 83.00         
  

PBD-Purchase Bill Discounting, EPC-Export Packing Credit, PCFC-Packing Credit in Foreign Currency, FBD-Foreign Bills 
Discounting, FBP-Foreign Bills Purchase, FBN-Foreign Billd for Negotiations, PSCFC-Post Shipment Credit in Foreign 
Currency, BG-Bank Guarantee 

Total Long Term / Short Term Facilities : Rs.83.00 crore 

Total Facilities (1.A+2.A+3.A) : Rs.156.68 crore 

y 
CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, 
Satellite, Anmedabad - 380015 
Phone: +91-79-4026 5656 

CIN-L671I90MH1993PLCO71691 

Corporate Office :4th Floor, Godrej Coliseum, 
Somaiya Hospital Road, Off Eastern Express 
Highway, Sion (E), Mumbai - 400 022 
Phone: +91-22-6754 3456 * www.careedge.in 
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Ann 

Care=oge 
No. CARE/ARO/RL/2022-23/2487 

Gujarat 382430 

exure II 

June 30, 2022 

Confidential 

Credit rating for bank facilities 

On the basis of mecent developments incheding operational and financial performance of your Company for FY22 (Abridged), our 

Dear Sir, 

Rating Committee has reviewed the following ratings: 

Facilities ea ee le | Rating? 

  

    

  

  

  

  

    

apo CARE BBB+; Stable 
Long Term Bank Facilities | (enhanced from 43.01) | (Triple B Plus; Outlook: Stable) Reaffirmed 

CARE BBB+; Stable / CARE A3+ 
Lona Term | Short Term 83.00 (Triple B Plus ; Outlook: Stable / A | Reaffirmed 

Three Plus} 
- CARE A+ 

Short Term Bank Facilities: 15.00 (A Three Plus) Reaffirmed 

Long Term / Short Term 
Bank Facilities 0.00 7 Withdrawn 
Short Term Bank Facilities 0.00 - Withdrawn 

156.68 

— (Rs. One Hundred Fifty- 
Total Facilities Six Crore and Sixty-Eight 

Lakhs Only)           

2. Refer Annexure 1 for details of rated facilities. 

3. The rationale for the rating will be communicated to you seperately. A write-up (press release) on the above rating is 

proposed to be issued to the press shortly, a draft of which will be sent to you shortly. 

4. (CARE Ratings Ltd. reserves the right to undertake a surveillamce/review of the rating from time to time, based on 

5. (CARE Ratings Lid. reserves the right to revise/reaffinm/withdrew the rating assigned as also revise the outlook, as a 

result of periodic review/surveillance, based on amy event or information which in the opinion of CARE Ratings Ltd. warrants 

required by (CARE Ratings Led. so as to enable it to carry out continuous monitoring of the rating of the bank facilities, CARE 

Ratings Led. shall carry out the review on the basis of best available information throughout the life time of such bank facilities. 

In such cases the credit rating symbol shall be accompanied by "ISSUER MOT COOPERATING”. CARE Ratings Ltd. shall alco be 

entitled to publicize/disseminate alll the afore-mentioned 

reference to you. 

6. 

are applicable only to the rupee equivalent of these loans. 

  

rating actions in any manner considered appropriate by it, without 

Our ratings do not take into account the sovereign risk, if any, attached to the foreign currency loans, and the ratings 

sComplete: chefinitions of the ratings asaigmed are available at eer coreecoe. in amd lin other CARE Ratings: Lbd.'s publications. 

CARE Ratings Limited 

a2, Titanium, Prehalsdnager Corporste Road, 

Satelite, Abenedsbad - 320 015 

Prorme:: +521-75S-4035 3635 

4th Floor, Godrej Coliseum, Somers Hospited Road, OFT 

Eastem Express Highway, Sion (East), Mum mei - 400 O22 

Phetimet: #91-22-6734 2436 
“A 

Email: care@careedge in = aware careedpe.in 
OIN-LEFLSOMH SSS PLOOT Les 

CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, 
Satellite, Anmedabad - 380015 
Phone: +91-79-4026 5656 

CIN-L671I90MH1993PLCO71691 
Page 

Corporate Office :4th Floor, Godrej Coliseum, 
Somaiya Hospital Road, Off Eastern Express 
Highway, Sion (E), Mumbai - 400 022 
Phone: +91-22-6754 3456 * www.careedge.in 

5 of 7



7. Our ratings do mot factor in any rating related tigger clauses as per the terms of the facility/instrument, which may 

involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and # triggered, 

the ratings may see volatility and sharp downgrades. 

8. Users of this rating may kindly refer our website wanw-careedge.in for latest update on the outstanding rating. 

a. (CARE Ratings Ltd. retings are moet recommendations to sanction, renew, disburse or recall the comcernned bank facilities. 

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

Thanking you, 

Yours faithfully, 

Dignrate Teaeolen _{\khil<Sx 

Jignesh Trivedi Akhil Goyal 
Lead Analyst Associate Director 
fignesh. trivedi 2.in akhil.qoyali@careedge.in 

Encl: As above 
  

Disclaimer 

The ratings issued by CARE Ratings Limibed are opinions on the bikelihood of tmely payment of the obligations under the rmted imstrument and are not 

InEcomTvendation:s: bo sanchion, nemew, disburse or inecall the concemeesd hank: Sects: on to bane, seal or Goi any securthy. These rrtings dio mot comwry suitably 

Or price: for the invweshor. The agency dacs: mot constitute an audit om the rrted enbhy. CARE Ratings (Limited bas beeed its ertings/outionis based on information 

obtained from reliable and credible sources. CARE Ratings Limited does mot, hoeever, guarantees the accuracy, adequacy of completers of any informabon 

and 6 mot respocsiée for any errors or omissions and the results obtained from the use of sech information. Mast entities whose bank facies! instruments ane 

ated by CARE Ratings Limed have paid a crect reting fee, based on the amount and type of bank fadiities/instuments. CARE Ratings Limited or is: 

subsidiaries! assocdates mary also be: invoked with other commercial tracsactons with the entity. In case of partnership! prooretary concerns, the nating foutlook 

aamigned by CARE Ratings Limited is, inter-alia, based! on the capetel deployed by the partners proprietor and thee current financial strength of the firm. The 

may undergo a change in cee of withdrawal of capital or the umeecured loans brought in by the parteers/propmestor iin addition to the financial 

Performance and other relevant factors. CARE Ratings Limited is mot responsiole for any errors and states that it has mo financial liability whateoewer to the users 

of CARE Ratings Limited's rating. 
‘Our ratings do mot factor in any rating related trigger clues as per the tens of the facility/instnament, which may inwohwe aooderation of payments in case of 

ranting downgrades. However, Ff any such causes are introduced and if tiggersd, the ratings may see wolatikty and sharp downgrades.     
  

CARE Ratings Limited 
  

32, Titantum, Prahalsdmager Corporate Road, 4th Floor, Godrej Coliseum, Somanye Road, or 

Setelite, Ahenedabad - 320 015 Easter Express Hizhway, Sion (East), Mumbai - 400 022 

Pome: +51-75-40065 3635 (Pheome: $51-22-67794 34736 

OIN-LETLSOMH L959 LOOT Les. 

CARE Ratings Limited 
  

32, Titanium, Prahladnagar Corporate Road, Corporate Office :4th Floor, Godrej Coliseum, 
Satellite, Anmedabad - 380015 Somaiya Hospital Road, Off Eastern Express 
Phone: +91-79-4026 5656 Highway, Sion (CE), Mumbai - 400 022 

Phone: +91-22-6754 3456 * www.careedge.in 
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1. Long Term Facilities 

1.4. Term Loans 

Kotak Mahindra Bank Ltd. 

Kotak Mahindra Bank Lod. 

Kotak Mahindra Bank Lod. 

Total 

Outstanding as on May 31, 2022 

Annexure 1 
Details of Rated Facilities 

15.65 7020 

16.50 | 72 from 

0.03 | 19 equal Quarterly Repayment from Apr’?1 

22.50 

38.638 

  

Total Long Term Facilities: R5.58.68 crore 

2. Short Term Facilities 

2.4. Fund Based Limits 

Sr. 

aces 
Name of Bank | Lender 

1. | IDRC First Bank Lod. 

Rated Amount 

(eae rod, 
Remarks 

Working capital limits. Sub limit of Purchase invoice discounting 

15.00) of Rs.15 crore; over draft of Bs.5 crore; letter of credit of Rs.5 
crore; bank guarantee of Rs.5 crore. 

  

  

      Total     
  

Total Short Term Facilities: Rs.15.00 crore 

3. Long Term / Short Term Facilities 

3.4. Fund Based /Non Fund Based Limits 

Te 

es 
Name of Bank | Lender 

1. | Kotak Mahindra Bank Ltd. 

Rated Amount 
(Rs. crore) 

  

Working capital limits. Sub fmt: of: 
EPC/RCRC/ FED FBP/FBN/PSCAC of Bs.30 crore: Sales invoice 

financing of Rs.60 crore; ower draft of Rs.10 crore; short term 
$3.00) loan of Rs.6 crore: overdraft of Rs.3 crore for spray dryer unit 

bank guarantee of Ris.4.50 crore; letter of credit of Rs.15 crore, 

Total fund based limit capped at Rs.83 crore; non-fund based limit 
at 19.50 crore; total utilization should mot exceed Rs.98 crore. 
        Total     83.00 
  

PED Purchase Bil Discounting. Geof, BOR-Paching Geelt io Foreign Corrency, FRDOForeign Bills EPC-Export Backing 
Dscounting, FBMForeign Bills Purchase, FBN-Foreign Bill! for Negotiations, PSCFC-Pest Shipment Credit in Foreign Currency, 
4G-8ank Guarantee 

Total Long Term | Short Term Facilities: Rs.83.00 crore 

Total Facilities (1.4+2.A+3.A) : Rs.156.68 crore 

CARE Ratings Limited 
  

32, Titanium, Prehalsdnager Corporst: Road, 

Setelite, Ahenedsbad - 380 015 

Prom: +92-79-44026 3656 

OIN-LEFIS0MHASSSP LOOT LES 

CARE Ratings Limited 

4th Floor, Godrej Coliseum, Somaiys Hospital Road, oft [- 

Eastem Express Highway, Sion (East), Mumbsi-400 022 -— . 

Prom: #91-22-6734 2436 

Email: care @careede= im - were careege ein 

  

32, Titanium, Prahladnagar Corporate Road, 
Satellite, Anmedabad - 380015 
Phone: +91-79-4026 5656 

CIN-L671I90MH1993PLCO71691 

Corporate Office :4th Floor, Godrej Coliseum, 
Somaiya Hospital Road, Off Eastern Express 
Highway, Sion (E), Mumbai - 400 022 
Phone: +91-22-6754 3456 * www.careedge.in 
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