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Maize Products
(A Division ofsayaji Industries Ltd.)

October 26, 2018

To,
General Manager
The Bombay Stock Exchange Limited
Phiroze Jeejeebhoy Towers,
Dalal Street, Fort
Mumbai
Maharaslitra 400001

Subject : Intimation under Regulation 30 of SEBI (Listing Obligation and
Disclosure Requirements) Regulations, 2015

Company Code | 540728

Dear Sir,

Pursuant to the provisions of Regulation 30 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015, we enclose herewith a letter issued by M/s ICRA Limited, dated 26"' October, 2018
informing that the Ratirg Committee of ICRA, after due consideration, has assigned MA- (Stable) rating for
public deposit programme (Unsecured) ofthe Company.

The aforesaid rat ing is val id up to 30u'  J une. 2019.

Kindly take the same on record.

Yours faithfu lly
For Savaii Industries Ltd.

-&t

Sayaji Industries Ltd'
Regd. Office &Works:

Chinubhai Nagar, PO. Kathwada,
Ahmedabad-382 430, Gujarat, India

* +91 -79'22900881 -85, 22901 581 -85

E: maize@saYajigrouP.in
W: www.maizeProducts.com

0/, ,",fiA".t
(Rajesh H. Shali)
Company Secretary &
Sr. Executive Vice President
Encl.: As above

ClN No: 199999GJ'i941 P1C000471
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Mr. P.G. Shah
Sr. Vice Presldent (Finance)
Saya.ii Industries Limiled
P .O. Kath!{ada - Md\ze P(oduds
AhmedaDad - 382430
Gujarai

Dear Slr,

Re: ICRA credii rating for the Rs. 20.00 crore Public Deposil Programme (Unsecured) ot Sayaii induslries Limited

please refer to the Rating Agreement dated June 30, 2017 betlveen lcRA timited ("lcRA') and your company,. whereby,

|cRA iS required to review ihe .atings assigned to your company on an annual basis or as and wl,]en circumslances s0

wa'ranl

please note that the Rating commitlee ot lcRA, after due consideration of lhe latest developments in your company' has

reat f i rmedanMA-(pronouncedrvnminusl ra ingtor i recapl ionedFixedDepos; tProgrammeTheout lookonlhera ' |nq i5
siable. MA is the adequate- credit-quality-iating issigned by lCM. The rated deposits programme. canies.?verage crcdrt

,.i.t . Wittin tf,i, 
"ut 

gory, rating moOifieri 1+ ipiusl t-lminusi] can be used wrh the rating symbol. The m.difiers reflecl the

comparative slandini wihin thii category. The aforesaid is valid till June 30, 2019'

|n any of your pub|icity materia| or other document Wherever you are using our above 'ating, il shou|d be s|a|ed as .MA-

(Slable)'

.ICRA feserves the right to review andi or, revise the above rating at any time on the.basis,of 1:*'llot*119" 
t

unavailability of informrtion o, .r.n ott'., ,ircumstances, which ICM believes, may have an impact on the rating assigned

fo you.

The fating, as aforesaid, however, should not be treated as a recommend.atioolsbuy, sell or hold the inslruments rssueo Dy

you.

You arc requested to furnish a monthly 'No Default statement (NDS) (in the formal enclosed) on the irst workng day ol

*uu,y r*ti., confirming lhe timelineis of payment of all. obtigations."gainst the rated debt programme Th;s is In

accordance with |.uqrnur"nt. pr"..ribed in'circular dated June 30, 2017 on 'Monitoring and Review of Ratings by credit

Rating Agencies(CRAs)' issued by the Securities and Exchange Board of lndia'

you are also requested to forthwith info.m us about any defaull or delay'in repayment of interest-or pincipal amounlof fhe

instrument lated, as above, o. any other debt inslruments/ borrowing and keep us informed of any oiher 
9:l:':Pl::l'

wh ch may nave a direct or indirect impact on the debl servicing capabilily ot the cOmpany including any proposar lo' 'e-

sltredulement or postponement of the iepayment programmeJol the dues/ debts of the company with a y lend€fls) I

investo(s). Further, you are requested to inform us imm;diately as and when the b6rrowing limit for the instrument ratPd ac

above, or as prescribed by the regulatory authority(ies) is exceeded

Enclosed herewith is a copy of the rationale of the assigned rating for your reference. We request you lo provloe your

commenis on the rationale, if any, by Ogtober 30, 2018.

Mt'dw
. ,
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ICRA

We thank you for your kind co0peration extended during lhe c0urse of lhe raling exercise. Please lel us know ii ycLr '.i-:i I
any clarification.

We lo0k foMard t0 furlher strengthening our existing relationship and assure you ol our best services.

With kind regards,

Y6urs sincerely,
lor ICRA Limited

RdilZ
Assistant Vice President
Team Leader - Mid Corporale Ratings
mavank,aqrawal@icraindia.com

Ravish Mehta
Senior Analyst

ravish.mehtaOicraindia.coft
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