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Rating Rationale

Acuité has reaffirmed the long-term rating of ‘ACUITE D’ (read as ACUITE D) and the
short-term rating of ‘ACUITE D’ (read as ACUITE D) on the Rs.270.00 Crore bank facilities of
Vaidyanath Sahakari Sakhar Karkhana Limited (VSSL). The rating continues to be flagged as
“Issuer Not Cooperating” and is based on the best available information.

About the Company

VSSL was set up as a co-operative society in 1996. Subsequently, the constitution was
changed in 2006 to public limited by Mr. Gopinath Munde and at present, the company is
managed by Mrs. Pankajatai Gopinathrao Munde. The company is engaged in sugar
manufacturing, distillery and cogeneration. The sugar plant and distillery unit are located at
Parli Vaijnath (Maharashtra). Cogeneration unit is fully operationalised with an installed
capacity of 21MW. The installed capacity for sugar is 5000 TCD, 60 KLPD for distillery unit and
21-megawatt co-generation power unit.

Non-cooperation by the issuer/borrower:

Acuité has been requesting for data, information and undertakings from the rated entity for
conducting surveillance & review of the rating. However, the issuer / borrower failed to submit
such information before the due date.

Acuité believes that information risk is a critical component in such ratings, and non-
cooperation by the issuer along with an unwilingness to provide information could be a sign of
potential deterioration in its overall credit quality.

This rating is therefore being flagged as “Issuer not-cooperating”, in line with prevailing SEBI
regulafions and Acuité’s policies.

Limitation regarding information availability:
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The rating is based on information available from sources other than the issuer/borrower (in
the absence of information provided by the issuer/borrower). Acuité endeavored to gather
information about the entity/industry from the public domain. Therefore, Acuité cautions

lenders and investors regarding the use of such information, on which the indicative credit
rating is based.

About the Rated Entity - Key Financials

The rated entity has not shared the latest financial statements despite repeated requests.

Rating Sensitivity

"No information provided by the issuer / available for Acuite to comment upon.”

Material Covenants

None

Liquidity Position

"No information provided by the issuer / available for Acuite to comment upon.”

Outlook
Not Applicable

Status of non-cooperation with previous CRA

None

Any other information

Acuité is yet to receive the latest No Default Statement (NDS) from the rated entity, despite
repeated requests and follow-ups.

Applicable Criteria

» Manufacturing Entities: https://www.acuite.in/view-rating-criteria-59.htm

* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-
53.htm

Note on Complexity Levels of the Rated Instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite’ s categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has fo be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria "*Complexity Level Of Financial
Instruments” on www.acuite.in.
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Rating History

Date Instrurr"::rw:/Foqfcili’ries Term Amoucnr; (Rs. Rating/Outlook
Cash Credit Long 091 | A e <
Cash Credit %grnn% 6.96 ACUlTCE)ge(rgS#%D)OT o
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Term Loan %gprrgw 0.40 ACUngge(rgs’r?r%Q)OT ~
Cash Credit -ong 1629 | ACUTE D] et co
Cash Credit Long 5.00 AC“”EE;Z??%%OT ~
Term Loan %gpn% 9.73 ACUngge(rlés’r?r?gr;’D)OT -
18 Aug Cash Credit %gpr% 4.00 ACUngge(rgs’r?r%Q)OT ~
2021 Cash Credit -ong 66.00 AC””E&‘%??’%Q)OT ~
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Term Loan %gpn% 9.62 ACUngge(rlc;s’r?r?grfD)OT ~
Term Loan %gpr% 4.65 ACUlT(E|£>)e(r|é1s’rtijr?gr;’E\)oT -
Short Term Loan ?gﬁg 25.00 ACUngge(rlc;s’r?r?grfD)OT ~
Term Loan %gpr% 6.48 ACUlT(Erg)e(rléts’rtijﬁegr;’?)OJr -
Cash Credit Long 57.85 ACU”(E)ge(rlésﬁr?é’D)OT ~
Short Term Loan %ror: 25.00 ACUlT(Erg)e(rléts’rtijnegr;’?)OJr -
Term Loan %2{}% 1.85 ACUngge(rlés’r?r?éD)OT -
Cash Crecdiit Long 500 | ACTE D et
Term Loan %gpr% 0.13 ACU”(EpDe(rlcs.‘JS#r?rgg)OT ~
Term Loan %grnr% 6.48 ACUlT(Ege(rlés#relég)OT ~
Cash Credit xong ol i
Long ACUITE D (Issuer not co-
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Cash Credit Term 66.00 operating®)
Term Loan %grnn% 0.40 ACUngé)egés#r? éQ)O fco-
Term Loan %gpr% 9.62 ACUlT(EpDe(rléS#r?ég)o feo-
Short Term Loan ?gfnq 25.00 ACUnggegés#%gf feo-
Cash Credit Long 1629 | ACHED e ot co
Term Loan %gpn% 0.79 ACUngg)egés#ﬁégf feo-
o1 Jun Cash Credit gl sres | ACUTED eeroteo
2020 Bank Guarantee ?gronrq’r 0.19 ACUngé)egg#r? éﬂ)o fco-
Term Loan %grnr% 1.57 ACUngpDe(rlésﬁr?ég)OT o
Term Loan %gpn% 9.73 ACUngg)egés#ﬁégf feo-
Cash Credit Long 696 | MU a1t o
Short Term Loan ?gfnq 25.00 ACUngg)egés#ﬁégf feo-
Bank Guarantee ?Q?rg 1.58 ACUngpDe(rlésﬁ%QfT o
Cash Credit Long 091 | ACUED e ot o
Short Term Loan ?Q?rg 11.00 ACUnggegésﬁ%g)OT o
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Term Loan %grnr% 1.85 ACU”(EF?G(J(S]S#%Q)OT o
Term Loan %gpr% 4.65 ACUlT(EF?egéS#%Q)O feo-
Term Loan %grnr% 0.13 ACUITE D (Reaffirmed)
Term Loan %gpr% 0.79 ACUITE D (Reaffirmed)
Cosh Credit o9 | 1629 | ACUITE D (Reaffimed)
Term Loan %gpr% 4.65 ACUITE D (Reaffirmed)
Term Loan %grnr% 1.85 ACUITE D (Reaffirmed)
Term Loan ?gﬁg 25.00 ACUITE D (Reaffirmed)
Term Loan %grnr% 0.40 ACUITE D (Reaffirmed)
Cash Credit ONg | 6600 | ACUIED [Recffimed)
Term Loan %gr“n% 1.57 ACUITE D (Reaffimed)
Cash Credit %gpr% 4,00 ACUITE D (Reaffirmed)
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2019 Term Loan Long 9.62 ACUITE D (Reaffirmed)
Term
Term Loan ?22: 25.00 ACUITE D (Reaffirmed)
Bonk Guarantee | 30on 158 | ACUIE D (Reaffimed)
Cash Credit zong 696 | ACUITE D (Redffimed)
Term Loan %grnr% 15.00 ACUITE D (Reaffirmed)
Term Loan ?grorg 11.00 ACUITE D (Reaffirmed)
Cash Credit -ong 0.91 ACUITE D (Reaffirmed)
Bank Guarantee | 3oom 0.19 |  ACUTE D (Reaffimed)
Cash Credit -ong 5785 |  ACUITE D (Reaffimed)
Cash Credii zong 500 |  ACUITE D (Redffimed]
Term Loan %grnr% 6.48 ACUITE D (Reaffirmed)
Cash Credii Ong | 13981 | ACUIE D [Recffimed)
Term Loan %grnr% 61.00 ACUITE D (Reaffirmed)
PO BankGuarantee | 3000 177 | ACUIE D [Reaffimed)
Secured Overdraft | 1ond 0.91 ACUITE D (Reaffirmed)
Term Loan %22% 66.51 ACUITE D (Reaffirmed)
Cash Credit gl 13981 ACUITE D [Assigned)
Secured Overdraft %gpr% 0.91 ACUITE D (Assigned)
]gaeéc Term Loan -ong 66.51 ACUITE D (Assigned
Term Loan -ong 61.00 ACUITE D (Assigned)
Bonk Guarantee | 30on 1.77 ACUITE D (Assigned)
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Annexure - Details of instruments rated

Acuité Ratings & Research Limited

Lender’s Date Of | Coupon | Maturity |[Complexity |Quantum .
Name ISIN Facilities Issuance Rate Date Level |(Rs.Cr.) Ratfing
ACUITE D
Union Bank :
Not Not Not Not . Reaffirmed
Bank of . Guarantee/Letter . . . Simple 1.58
India Applicable of Guarantee Applicable|Applicable|Applicable Agisgg[
operating’
ACUITE D
Union Bank .
Noft Not Noft Noft . Reaffirmed
Bank of . Guarantee/Letter . . . Simple 0.19
India Applicable of Guarantee Applicable|Applicable|Applicable J]Olisggi
operating’
ACUITE D
Union )
Not . Not Not Not . Reaffirmed
Bﬁgﬁ gf Applicable Cash Credif Applicable|Applicable|Applicable Simple .00 r|wcl>s’rsggr
operating’
ACUITE D
Union .
Noft . Not Noft Noft . Reaffirmed
Bﬁgﬁ g f Applicable Cash Credit Applicable|Applicable|Applicable Simple 4.00 Agisggr
operating’
ACUITE D
Union )
Not . Not Not Not . Reaffirmed
Bﬁgﬁ g f Applicable Cash Credit Applicable|Applicable|Applicable Simple 6.96 Agisggr
operating’
ACUITE D
Union .
Noft . Not Noft Noft . Reaffirmed
Bﬁ%ﬁ g f Applicable Cash Credit Applicable|Applicable|Applicable Simple 66.00 r|]OIers(L;gr
operating’
ACUITE D
Union )
Not . Not Not Not . Reaffirmed
Bﬁ%ki g f Applicable Cash Credit Applicable|Applicable|Applicable Simple 0.91 | IsTsuer
not co-
operating’
ACUITE D
Union .
Not . Not Noft Noft . Reaffrmed
Blcr]%ki g f Applicable Cash Credit Applicable|Applicable|Applicable Simple 16.29 | IsTsuer
not co-
operating
ACUITE D
IDBI Not . Not Not Not . Reaffirmed
Bank Ltd.|Applicable Cash Credit Applicable|Applicable|Applicable Simple 57.85 | Issuer
not co-
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operating*
ACUITE D

Union -
Not Not Not Not . Reaffirmed
Blcr]]rékigf Applicable Shori-ferm Loan Applicable|Applicable|Applicable Simple 11.00 Agisggr
operating
ACUITE D

Union :
Noft Not Noft Noft . Reaffirmed
Bank of Applicable Short-term Loon Applicable|Applicable|Applicable Simple 25.00 | Issuer
India not co-
operating’
ACUITE D

Union )
Not Not Not Not . Reaffirmed
Bank of Applicable Short-ferm Loan Applicable|Applicable|Applicable Simple 25.00 | Issuer
India not co-
operating?
ACUITE D
IDBI Not Not Noft Noft , Reaffirmed
Bank Ltd.|Applicable Term Loan available | available | available Simple 1.57 | Issuer
not co-
operating’
ACUITE D
IDBI Not Not Not Not : Reaffirmed
Bank Ltd.|Applicable Term Loan available | available | available Simple 0.13 | Issuer
not co-
operating’
ACUITE D
IDBI Not Not Noft Noft , Reaffirmed
Bank Ltd.|Applicable ferm Loan available | available | available Simple 9.73 | Issuer
not co-
operating’
ACUITE D
IDBI Not Not Not Not : Reaffirmed
Bank Ltd.|Applicable Term Loan available | available | available Simple 6.48 | Issuer
not co-
operating
ACUITE D

Union -
Noft Not Noft Noft . Reaffirmed
Blﬂgﬁgf Applicable ferm Loan available | available | available Simple 0.79 |IsTsuer
not co-
operating’
ACUITE D

Union :
Not Not Not Not . Reaffirmed
Bﬁ%ﬁg Applicable Term Loan available | available | available Simple 4.65 |IsTsuer
not co-
operating’
ACUITE D

|
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Union Noft Term Loan Noft Noft Noft Simple 942 |Reaffrmed
Bank of [Applicable available | available | available | Issuer
India not co-
operating
ACUITE D

Union .
Not Not Noft Noft . Reaffrmed
Bank of Applicable Term Loan available | available | available Simple 0.40 | Issuer

India

not co-
operating
ACUITE D

Union :
Not Not Not Not . Reaffrmed
Bank of Applicable Term Loan available | available | available Simple 1.85 | Issuer

India

not co-
operating
ACUITE D
IDBI Not Not Not Not : Reaffirmed
Bank Ltd.|Applicable Term Loan available | available | available Simple 15.00 | Issuer
not co-
operating
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About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratfings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in rafings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité.

Acuité Ratings & Research Limited www.acuite.in

N S



