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Ratings AssignedRatings AssignedRatings AssignedRatings Assigned    
    
FacilitiesFacilitiesFacilitiesFacilities    AmountAmountAmountAmount    

(Rs. crore)(Rs. crore)(Rs. crore)(Rs. crore)    
RatingsRatingsRatingsRatings1111    RemarksRemarksRemarksRemarks    

Long-term Bank 
facilities 

413.64  CARE BBB+ (SO) 
[Triple B Plus  

(Structured Obligation)] 

Revised from CARE BBB (SO) 
[Triple B  

(Structured Obligation)] 
Short-term Bank 
facilities 

20.00 CARE A3+ (SO)  
[A Three Plus  

(Structured Obligation)] 

Reaffirmed 

Total FacilitiesTotal FacilitiesTotal FacilitiesTotal Facilities    433.64433.64433.64433.64    - - 
    
Rating rationale Rating rationale Rating rationale Rating rationale     
    
The revision in the long-term rating takes into account the improvement in the credit profile of the 
company characterized by improvement in the profitability & gross cash accruals leading to 
improvement in debt service coverage indicators for FY11 vis-à-vis FY10. 
The rating continues to derive strength from strong promoter group, experienced management and 
Bhaskar Industries limited’s (BIL) established track record in the denim industry. The rating also 
factors in the unconditional & irrevocable corporate guarantee extended by Writers & Publishers 
Limited and Bhaskar Publications & Allied Industries Private Limited. 
The ratings however continue to be constrained by working capital intensive operations, 
susceptibility of its margins to volatility in raw material prices and cyclical nature of industry and 
exposure to group entities in unrelated business. 
Sustainability and further improvement in profitability and gross cash accruals given the nature of 
industry are the key rating sensitivities.  
    
BackgroundBackgroundBackgroundBackground    
    
Bhaskar Industries Limited (BIL) incorporated in 1985, is part of Dainik Bhaskar (DB) group. BIL is 
engaged in manufacturing & sales of coarse count cotton yarn (since 1996) & denim fabric (since 
2003). At present the spinning capacity of BIL stands at 17,500 MTPA while the denim 
manufacturing capacity stands at 440 lac mtrs. BIL is one of the largest denim manufacturing unit 
in India on the basis of installed capacity 
During FY11, BIL posted PAT of Rs.35.31 crore (Rs.3.22 crore in FY10) on total income of Rs.579.39 
crore (Rs.404.40 crore). Further during H1FY12, BIL posted PBT of Rs.19.01 crore (Rs.15.10 crore in 
H1FY11) on total income of Rs.346.54 crore (Rs.252.67 crore in H1FY11).  
    

                                                           
1
Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 

publications 
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About GuarantorsAbout GuarantorsAbout GuarantorsAbout Guarantors    
    
BIL has an irrevocable and unconditional corporate guarantee from Writers & Publishers Ltd (WPL) 
and Bhaskar Publications and Allied Industries Pvt. Ltd (BPAIPL) for the entire amount of facilities 
availed. WPL & BPAIPL are engaged in commercial printing on job-work basis & WPL also trades in 
edible oil seeds. Furthermore WPL also operates as an investment arm for the group wherein it 
receives loans from associates and promoters and invests in the group companies. During FY11 
WPL posted total income of Rs.719.50 crore & PAT of Rs.1.36 crore. BPAIPL posted total income of 
Rs.21.06 crore & PAT of Rs.0.72 crore during FY11. The tangible networth of WPL & BPAIPL as on 
March 31, 2011 stood at Rs.255.16 crore & Rs.8.40 crore. 

Analyst ContactAnalyst ContactAnalyst ContactAnalyst Contact    
Name: Ms. Rashmi Narvankar Shah 

Tel # 022 6754 3429 
Board # 022 6754 3467 

Email: rashmi.narvankar@careratings.com 
 
 

CARE hasCARE hasCARE hasCARE has    classified instruments rated by it on the basis of complexity. This classifclassified instruments rated by it on the basis of complexity. This classifclassified instruments rated by it on the basis of complexity. This classifclassified instruments rated by it on the basis of complexity. This classification is ication is ication is ication is 
available at available at available at available at www.careratings.com.www.careratings.com.www.careratings.com.www.careratings.com.    Investors/market intermediaries /regulators or others are Investors/market intermediaries /regulators or others are Investors/market intermediaries /regulators or others are Investors/market intermediaries /regulators or others are 
welcome to write to welcome to write to welcome to write to welcome to write to care@careratings.comcare@careratings.comcare@careratings.comcare@careratings.com    for any clarificationsfor any clarificationsfor any clarificationsfor any clarifications....    
 
 
 

DisclaimerDisclaimerDisclaimerDisclaimer    
CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, 
disburse or recall the concerned bank facilities or to buy, sell or hold any security. CARE has based 
its ratings on information obtained from sources believed by it to be accurate and reliable. CARE 
does not, however, guarantee the accuracy, adequacy or completeness of any information and is not 
responsible for any errors or omissions or for the results obtained from the use of such information. 
Most entities whose bank facilities/instruments are rated by CARE have paid a credit rating fee, 
based on the amount and type of bank facilities/instruments. 
 “Credit Analysis and Research Limited proposes, subject to receipt of requisite approvals, market 
conditions and other considerations, to make an initial public offer of its equity shares and has filed 
a draft red herring prospectus (“DRHP”) with the Securities and Exchange Board of India (the 
“SEBI”). The DRHP is available on the website of SEBI at www.sebi.gov.in as well as on the websites 
of the Book Running Lead Managers at www.investmentbank.kotak.com, www.dspml.com, 
www.edelcap.com, www.icicisecurities.com, www.idbicapital.com, and www.sbicaps.com. Investors 
should note that investment in equity shares involves a high degree of risk and for details relating 
to the same, see the section titled “Risk Factors” of the DRHP.” 
[“This press release is not for publication or distribution to persons in the United States, and is no[“This press release is not for publication or distribution to persons in the United States, and is no[“This press release is not for publication or distribution to persons in the United States, and is no[“This press release is not for publication or distribution to persons in the United States, and is not t t t 
an offer for sale within the United States of any equity shares or any other security of Credit an offer for sale within the United States of any equity shares or any other security of Credit an offer for sale within the United States of any equity shares or any other security of Credit an offer for sale within the United States of any equity shares or any other security of Credit 
Analysis and Research Limited. Securities of Credit Analysis and Research Limited, including its Analysis and Research Limited. Securities of Credit Analysis and Research Limited, including its Analysis and Research Limited. Securities of Credit Analysis and Research Limited, including its Analysis and Research Limited. Securities of Credit Analysis and Research Limited, including its 
equity shares, may not be offered or sold in the United Stateequity shares, may not be offered or sold in the United Stateequity shares, may not be offered or sold in the United Stateequity shares, may not be offered or sold in the United States absent registration under U.S. s absent registration under U.S. s absent registration under U.S. s absent registration under U.S. 
securities laws or unless exempt from registration under such laws.”]securities laws or unless exempt from registration under such laws.”]securities laws or unless exempt from registration under such laws.”]securities laws or unless exempt from registration under such laws.”]    
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and contact 
numbers are given below: 

HEAD OFFICE: MUMBAIHEAD OFFICE: MUMBAIHEAD OFFICE: MUMBAIHEAD OFFICE: MUMBAI    
Mr. D.R. Dogra Mr. D.R. Dogra Mr. D.R. Dogra Mr. D.R. Dogra     
Managing Director 
Mobile : +91-98204 16002  
E-mail : dr.dogra@careratings.com    

                                                        Mr. Rajesh MokashiMr. Rajesh MokashiMr. Rajesh MokashiMr. Rajesh Mokashi  
              Dy. Managing Director 
              Mobile  +91-98204 16001 
              E-mail: rajesh.mokashi@careratings.com    

Mr. Mr. Mr. Mr. Suryanarayan Iyer RangaswamySuryanarayan Iyer RangaswamySuryanarayan Iyer RangaswamySuryanarayan Iyer Rangaswamy                                                                                                                    Mr. Saikat RoyMr. Saikat RoyMr. Saikat RoyMr. Saikat Roy 
Senior Vice President – Marketing                                  Senior Vice President - Marketing 
Mobile: +91 9867365827                                                   Mobile- +91 9820998779 
mail: R Suryanarayan@careratings.com                         Email saikat.roy@careratings.com 
 

Mr.Ankur SachdevaMr.Ankur SachdevaMr.Ankur SachdevaMr.Ankur Sachdeva 
Vice President – Marketing (SME) 

Mobile: +91-9819698985 
E-mail: ankur.sachdeva@careratings.com 
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Mr.Mehul Pandya 
Regional Manager 
32 TITANIUM 
Prahaladnagar Corporate Road, 
Satellite, 
Ahmedabad Ahmedabad Ahmedabad Ahmedabad ----    380 015.380 015.380 015.380 015. 
Tel – 079 4026 5656 
Mobile - +91 98242 56265 
E-mail: mehul.pandya@careratings.com 
 

Mr. Dinesh Sharma 
Regional  Manager 
Unit No. 8, I floor, 
Commander's PlaceNo. 6, Raja Ram Mohan Roy 
Road, 
Richmond Circle,  
Bangalore Bangalore Bangalore Bangalore ----    560 025.560 025.560 025.560 025.    
Tel – 080 2211 7140  
Mobile – +91 9900041975 
E-mail: dinesh.sharma@careratings.com 

Mr. Pradeep Kumar 
Regional Manager 
Unit No. O-509/C, Spencer Plaza,  
5th Floor, No. 769,  
Anna Salai,  
Chennai 600 002Chennai 600 002Chennai 600 002Chennai 600 002 
Tel: 044 2849 7812/2849 0811 
Mobile – +91 98407 54521 
E-mail :Pradeep.kumar@careratings.com 
 

Mr. Ashwini Jani 
Regional Manager 
401, Ashoka Scintilla 
3-6-520, Himayat Nagar 
Hyderabad Hyderabad Hyderabad Hyderabad ----    500 029500 029500 029500 029 
Tel – 040 40102030 
Mobile – +91 91600 74789 
E-mail: ashwini.jani@careratings.com 

Mr. Sukanta Nag 
Regional Manager 
3rd Floor, Prasad Chambers 
(Shagun Mall Building) 
10A, Shakespeare Sarani 
Kolkata Kolkata Kolkata Kolkata ---- 700 0700 0700 0700 071.71.71.71.    
Tel – 033 4018 1600/1601/1602 
Mobile – +91 98311 70075 
E- mail: sukanta.nag@careratings.com    

Ms.Swati Agrawal  
Regional Manager 
3rd floor, B-47, Inner Circle 
Near Plaza CinemaConnaught Place 
New Delhi New Delhi New Delhi New Delhi ----    110 001110 001110 001110 001....    
Tel – 011 2331 8701/2371 6199  
Mobile – +91 98117 45677 
E-mail :swati.agrawal@careratings.com 


