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   Ashutosh Foods 

Brickwork Ratings downgrades the rating and places it under issuer not cooperating for 
the Bank Loan Facilities of Rs. 49 Cr of Ashutosh Foods. 

Particulars 

 Issue 
Amount Rated 

 ( Rs.  Cr) Tenure 
Previous History 

(07 Mar 2019) Present Rating^ 
Previous Present 

Fund Based 

CC (Hyp & BD) 44.00 44.00 Long Term 
BWR BB 
(Stable) 

BWR D 
(Issuer Not 

Cooperating)* 
Downgrade 

PCL  
(Sub limit  of CC) (20.00) (20.00) 

Short term BWR A4+ 
FOBP 

 (Sub Limit of CC) (20.00) (20.00) 

PCFC 
 (Sub Limit of CC) (20.00) (20.00) 

WHR 5.00 5.00 

Total 49.00 49.00 Rs.Forty-Nine Crores Only 
^Please refer to the BWR website ​www.brickworkratings.com/​ for the definition of the ratings. 

Rationale/Description of Key Rating Drivers/Rating sensitivities: 

BWR last rated the bank loan facilities of Ashutosh Foods (‘the firm’)  ​on 07 Mar 2019. However, the 
firm has neither ubmitted to us the audited balance sheet for FY19, to enable to carry out a surveillance 
review, nor has been submitting NDS (No Default Statement) on a monthly basis, despite 
repeated reminders (the last email was sent to the client on 09 Jan 2019). Non Receipt of NDS was also 
published on ​www.brickworkratings.com​.  

On a follow up with lenders, BWR was informed that the accounts of the firm were classified as 
SMA1 due to the inability of the firm to service accrued interest. Hence BWR downgrades the rating to 
BWR D and categorizes it under issuer non-cooperation. 

Analytical Approach 

For arriving at its ratings, BWR has applied its rating methodology as detailed in the Rating Criteria 
detailed below (hyperlinks provided at the end of this rationale). 
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*Issuer Did Not Cooperate, BASed on Best Available Information.

http://www.brickworkratings.com/
http://www.brickworkratings.com/


About the Firm (Information as available in Mar 2019) 

Karnal based Ashutosh Foods was established in 2004 and is currently being managed by Mr.Sushil               
Kumar and Mr. Ashish Singla. The firm is engaged in the processing and export of superior basmati rice,                  
and its manufacturing unit is located at Karnal with the installed capacity of 200 MTPD. 

Firm’s  Financial Performance 
Key Financials 

Result Type Units 
31/Mar/2017 31/Mar/2018 

Audited Audited 
TOI Rs. in Crs 257.43 274.96 
OPBDIT Rs. in Crs 8.54 8.47 
PAT Rs. in Crs 0.72 0.77 
Tangible Net Worth Rs. in Crs 9.83 10.17 
TOL/TNW Times 11.62 7.82 
Current Ratio Times 9.83 10.17 

            2



  3 

Rating History for the last three years (including withdrawn and suspended rating). 

Facilities 

Present Rating (2020) Rating History 

Rated 
Amount 
(Rs. Crs) 

Tenure Rating 2019 2018 27 Oct 2017 

Fund based 

CC (Hyp & 
BD) 44.00 Long  

Term 
BWR D 

(Issuer Not 
Cooperating*) 

07 Mar 2019 

BWR BB 
Stable 

Reaffirmation 

28 Jan 2019 
Rating 

Not Reviewed 
Advisory 

NA BWR BB 
Stable 

PCL 
(Sub limit  of 

CC) 
(20.00) 

Short 
Term 

BWR D 
(Issuer Not 

Cooperating*) 

07 Mar 2019 

BWR A4+ 
Reaffirmation 

28 Jan 2019 

Rating 
Not Reviewed 

Advisory 

NA BWR A4+ 

FOBP 
 (Sub Limit of 

CC) 
(20.00) 

PCFC 
 (Sub Limit of 

CC) 
(20.00) 

WHR 5.00 

Total 49.00 Rs.Forty-Nine Crores Only 

*Issuer Did Not Cooperate, Based on Best Available Information

Hyperlink/Reference to applicable Criteria 
General Criteria Approach to Financial Ratios 

● Manufacturing Industry Short Term Debt 

For any other criteria obtain hyperlinks from the website. 

http://www.brickworkratings.com/download/Criteria-GeneralCriteria.pdf
http://www.brickworkratings.com/download/Criteria-FinancialRatios.pdf
http://www.brickworkratings.com/download/Criteria-ShortTermDebt.pdf


For any other criteria obtain hyperlinks from the website. 
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Ashutosh Foods 

ANNEXURE I 

 Details of Bank Facilities rated by BWR 

Sl. No. Name of the 
Bank 

Type of Facilities Long Term 
(₹ Cr)

Short Term 
(₹ Cr)

Total 
(₹ Cr)

1 

Punjab National 
Bank 

CC (Hyp & BD) 31.25 - 44.00 

2 PCL  
(Sub limit  of CC) 

- (20.00) (20.00) 

3 FOBP 
 (Sub Limit of CC) 

- (20.00) (20.00) 

4 PCFC 
 (Sub Limit of CC) 

- (20.00) (20.00) 

5 WHR - 5.00 5.00 

TOTAL 
49.00 

Total: ​Rs.Forty-Nine Crores Only. 
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For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination                  
through your print, digital or electronic media. While it may be used by you acknowledging credit to                 
BWR, please do not change the wordings in the rationale to avoid conveying a meaning different from                 
what was intended by BWR. BWR alone has the sole right of sharing (both direct and indirect) its                  
rationales for consideration or otherwise through any print or electronic or digital media. 

About Brickwork Ratings ​:Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency,            
accredited by RBI and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings               
and grading services. NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited               
by IREDA & the Ministry of New and Renewable Energy (MNRE), Government of India. Brickwork               
Ratings has Canara Bank, a leading public sector bank, as its promoter and strategic partner. BWR has its                  
corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,              
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.  

DISCLAIMER Brickwork Ratings (BWR) has assigned the rating based on the information obtained             
from the issuer and other reliable sources, which are deemed to be accurate. BWR has taken considerable                 
steps to avoid any data distortion; however, it does not examine the precision or completeness of the                 
information obtained. And hence, the information in this report is presented “as is” without any express or                 
implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy                  
of any such information. The rating assigned by BWR should be treated as an opinion rather than a                  
recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses                  
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or                    
withdraw the ratings at any time for any reasons 
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