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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term Bank Facilities 75.00 CARE BB-; Stable Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

The reaffirmation of rating assigned to the bank facilities of Sailaja Sangam LLP (SSLLP) takes into consideration the ongoing 

project implementation risk, capital-intensive business with long gestation period, moderate capital structure and high competition 

from established players along with inherent cyclicality risk associated with the hospitality sector. 

The aforementioned weaknesses get partially offset by the experience of the partners in various businesses, association with 

Hilton Hotels with good visibility of the ‘Double Tree’ brand, favourable location and firm’s eligibility to various subsidies available 

in the state of Assam. The rating also takes into cognizance the planned extension in scope of the project from earlier 125 rooms 

to 144 rooms, along with extension of date of commencement of commercial operations (DCCO). 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Completion of the project without any significant cost or time overrun. 
 

Negative factors  
 
• Any significant delay in execution of the project resulting in major time or cost overrun. 
 

Analytical approach: Standalone. 

 

Outlook: Stable. 
The stable outlook on the long term rating of SSLLP is based on the expected timely completion of the project and stabilisation 
of operations post project completion. 
 

Detailed description of key rating drivers: 

 

Key weaknesses 
 
Ongoing project risk 

SSLLP is currently setting up a 144 rooms (revised from 125 rooms) luxury hotel at Guwahati, Assam, which will be operated 

under ‘Double Tree’ brand by Hilton Hotels. There has been a change in the scope of project from previous review, due to addition 

of one entire floor. The revised estimated cost of the project is Rs 136.69 crore (revised from Rs 120.74 crore), which is proposed 

to be financed by a mix of debt and equity in the ratio of 1.64x with partner’s contribution of Rs 51.69 crore and term loan of Rs 

85.00 crore. The financial closure for the extension of the project including increase in sanctioned debt is under process. Currently 

debt of Rs.75 crore is sanctioned as per the earlier plans. The project is currently at mid stage with Rs 58.20 crore expensed till 

May 31, 2025, funded through promoters’ infusion of Rs. 23.23 crore and rest through debt. 

The civil construction is being done by the major group company of SSLLP, Sailaja Commercial Construction Private Limited. The 

design and interiors are made as per the specifications and standards prescribed by Hilton Hotels, which has already been 

approved. The revised COD of the project is April, 2026 (April, 2025). 

 

High competition & inherent cyclicality risk associated with the hospitality sector 

Double Tree by Hilton is expected to face high competition from other luxury segment hotels present nearby, which are located 

in a range of 7 to 8 kilometres. High competition may result in pressure on ARR (Average Room Rate) and RevPAR (Revenue Per 

Available Room), which in turn will impact profitability margins. The hospitality industry is further exposed to inherent cyclicality 

& seasonality risk. However, with significant brand presence of Hilton and Guwahati being a commercial and tourist destination, 

the risk can be partially offset. 

 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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Capital-intensive and long gestation period 

The hotel industry is a capital-intensive industry with a relatively long gestation period. Generally, a new hotel takes a timeframe 

of around three to four years to breakeven at its operational level. Time is also needed for its establishment, occupancy rate and 

financial stability in the initial period of operation. Thus, the promoter is required to support the operation until the mentioned 

parameters reach the minimum desired level. Furthermore, the maintenance capex required for the hospitality industry also 

remains high, owing to regular replacement of furniture and change in trend. 

 
Moderate capital structure 

The capital structure of the company continue to remain moderate as the project is proposed to be funded through mix of debt 

of Rs. 85.00 crore and equity of Rs. 51.69 crore. The overall gearing is expected to moderate further during FY26 with complete 

disbursement of the term loan and during FY27 due to decline in networth base, attributable to anticipated loss in the first year 

of operation. Nonetheless, thereafter, overall gearing is expected to improve on the back of gradual repayment of debts and 

accretion profits to reserve. 

 

Key strengths 

 

Experienced Promoters in various businesses 

Sailaja Sangam LLP is managed by its two partners Shri Uday Aditya Goswami and Smt. Ankita Chaliha Goswami. The partners 

have experience of around two decades in the field of construction, real estate, contract & supply works, paver block 

manufacturing etc. The major group company is Sailaja Commercial Construction Private Limited which is involved in construction 

of roads, buildings, etc. for PWD and other Government organisations.  

 

Association with Hilton Hotels with good visibility of the ‘Double Tree’ brand  

Hilton Worldwide (legally Hilton Worldwide Holdings Inc.) is an American multinational hospitality company that manages and 

franchises a broad portfolio of hotels and resorts. It has 18 brands across different market segments and the Hilton brands that 

are currently present in India includes Conrad, Hilton, DoubleTree by Hilton, Hilton Garden Inn and Hampton. ‘DoubleTree’ is the 

2nd fastest growing brand globally. The hotel will be the first and the only property in this region of Hilton.  

SSLLP has already entered into a Branding and Management Agreement with Hilton as on August 31, 2022. The property will get 

the entire attention of the hotel management company and will get all the benefits of association with the Hilton. 

 

Favourable location 

Guwahati is one of the key urban centres of Assam and the biggest city in North-East India and serves as the major gateway to 

the whole region. The major tourist spots of Guwahati are Kamakhya Temple, River Cruise on the river Brahmaputra, Shankardev 

Kalakshetra, Umananda Temple, Chandubi Lake, Sonapur, Madan Kamdev, Chandrapur and Pobitora Wildlife Sanctuary etc. 

Furthermore, Guwahati is also a centre for education and a commercial hub for the Northeast. As a result, many Corporate 

Houses, Colleges & Universities hosts different events throughout the year, which are attended by thousands of delegates coming 

from all over the world. Therefore, making it an ideal location for a hotel given the huge footfall of business travellers and tourist 

alike. 

 

Eligible for various government subsidies 

The project is eligible for various subsidies and incentives under 1) Uttar Poorva Transformative Industrialisation Scheme, 2024  

and 2) Incentives under Industrial and Investment Policy of Assam. 2019. Under these schemes, the company is eligible for 

various subsidies including SGST reimbursement, power subsidy, Capital investment incentive, Capital Interest Subvention (CIS) 

and Manufacturing & Services linked incentive (MSLI). 

 

Liquidity: Stretched 

Liquidity position of the company is expected to remain stretched in near future as financing of project cost is largely contingent 

upon fund infusion from the promoters. Any delay in infusion of funds from promoters may lead to delay in completion of the 

project.  

The promoters have already infused around Rs. 23.23 crores in the form of contribution. Liquidity position derives some comfort 

from the partial closure of bank loan of Rs 75.00 crore out of Rs 85.00 crore projected. Till May 31, 2025 around Rs.32.17 crore 

has already been disbursed. Remaining fund from promoters and undisbursed bank limits are adequate to meet the remaining 

cost of the project. Going forward, it remains crucial for the company to commence its operations and generate revenue as 

envisaged to meet its debt repayment obligations. 

 

Applicable criteria 

Definition of Default 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
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Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Hotels & Resorts 

Financial Ratios – Non financial Sector 

Project stage companies 

Service Sector Companies 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Consumer Discretionary Consumer Services  Leisure Services  Hotels & Resorts  

 

Sailaja Sangam LLP (SSLLP) was incorporated in June 2019 with its registered address in Guwahati, Assam. It is a partnership 

entity under Mr Uday Aditya Goswami and Mrs Ankita Chaliha Goswami. SSLLP is a unit of Sailaja Group from Guwahati, which 

has business interests in various fields, which includes Real Estate, Stone Crushing, Paver Block Manufacturing, etc. 

The firm has taken up a project for construction, development and operation of a hotel of 144 rooms (increased from 125 rooms) 

along with banquets, conference halls, bar, swimming pool and other requisite services, in Guwahati which is to be managed by 

Hilton Hotels and to be operated under the brand name of “Double Tree By Hilton”. The project was started from March 2022 

and the expected COD is in April, 2026 (revised from April, 2025). 

 

 

Brief Financials (₹ crore) March 31, 2024 (A) March 31, 2025 (UA) 

Total operating income 0.00 0.00 

PBILDT -0.01 -0.01 

PAT -0.03 -0.02 

Overall gearing (times) 1.01 1.45 

Interest coverage (times) -12.27 -1.04 

A: Audited UA: Unaudited; Note: these are latest available financial results 

Status of non-cooperation with previous CRA: Not Applicable. 
 

Any other information: Not Applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 
 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance  

Coupon 

Rate (%) 

Maturity 

Date 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Fund-based - 

LT-Term Loan 
 - - March 2038 75.00 

CARE BB-; 

Stable 

 

 

  

https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Hotel_Industry_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Project_Stage_Entities_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Services_Sector_March_2025.pdf
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Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Fund-based - LT-

Term Loan 
LT 75.00 

CARE 

BB-; 

Stable 

- 

1)CARE 

BB-; 

Stable  

(28-May-

24) 

- - 

LT: Long term. 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities : Not Applicable. 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Fund-based - LT-Term Loan Simple 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

Note on complexity levels of rated instruments: CARE Ratings has classified instruments rated by it based on complexity. 

Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

  

https://www.careratings.com/bank-rated?Id=rN2i1wqAJknluLH7Ox5K6Q==
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Contact us 
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Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Ankur Sachdeva 
Senior Director 
CARE Ratings Limited 
Phone: +91-22-67543444 
E-mail: Ankur.sachdeva@careedge.in 
 
 
 
 

Analytical Contacts 
 
Arindam  Saha 
Director 
CARE Ratings Limited 
Phone: +91-033-4018-1631 
E-mail: arindam.saha@careedge.in 
 
Gopal Pansari 
Associate Director 
CARE Ratings Limited 
Phone: +91-33-4018 1647 
E-mail: gopal.pansari@careedge.in 
 
Soumadip Kumar 
Lead Analyst 
CARE Ratings Limited 
E-mail: Soumadip.Kumar@careedge.in 
 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical 

expertise, backed by the methodologies congruent with the international best practices. CARE Ratings has played a pivotal role 

in developing bank debt and capital market instruments, including commercial papers, corporate bonds and debentures, and 

structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings 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. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings 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. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CARE and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

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

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, 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. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 

 

For detailed Rating Report and subscription information,  

please visit www.careratings.com 

mailto:mradul.mishra@careedge.in
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.careratings.com%2Fprivacy_policy&data=05%7C02%7CVipin.Nair%40careedge.in%7Cbb911a13b5334483eff108dd92b77787%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638828038864182986%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=jd82NrLpbtDDNJitNvGaOOeV7ENXPDR%2BhxCofon9l30%3D&reserved=0
https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0

