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CARE REAFFIRMS RATINGS ASSIGNED TO THE BANK FACILITIES OF 

CAMLIN FINE SCIENCES LIMITED 

Ratings  

Facilities  Amount 

(Rs. crore) 

Ratings1 Remarks 

Long-term Bank Facilities  

67.80 

(enhanced from 

Rs.45.56 crore) 

CARE BBB+  

(Triple B Plus) 
Reaffirmed 

Short-term Bank Facilities  

170.00 

(enhanced from 

Rs.123.00 crore) 

CARE A2  

(A Two) 
Reaffirmed 

Long/Short-term Bank 

Facilities  

160.00 

(enhanced from 

Rs.98.00 crore) 

 

CARE BBB+  

(Triple B Plus)/  

CARE A2  

(A Two) 

Reaffirmed 

Total Facilities 397.80   

 

Rating Rationale 

The ratings continue to derive strength from the professionally qualified and experienced 

management, the company’s dominant position as the largest global manufacturer of the food 

antioxidants Tertiary Butyl Hydro Quinone (TBHQ) and Butylated Hydroxyanisole (BHA), Camlin 

Fine Science Limited’s (CFSL) technical expertise and focus on the Research and Development 

(R&D). Furthermore, the growth in revenue achieved over the period FY11-FY13 (refers to the 

period April 1 to March 31), while the economy globally is experiencing a recessionary phase also 

acts as a rating strength. 

The ratings, however, continue to be constrained by the product concentration risk, working capital 

intensive nature of operations leading to a highly geared capital structure, project execution risk 

and susceptibility of the company’s profitability to the volatility in the raw  

 

material prices and exchange rate fluctuations, though the risk is partially mitigated on account of 

the available natural hedge. 

CFSL’s ability to generate revenue from the new products added to its portfolio, to maintain its 

profitability and to manage its working-capital cycle effectively are the key rating sensitivities.  

 

Background 

Camlin Fine Science Limited (CFSL) is a manufacturer and exporter of bulk drugs, fine chemicals 

and food grade products. The company was formed with the demerger of the fine chemicals 

division of Camlin Ltd into a separate company named “Camlin Fine Chemicals Limited (CFCL)” 

on July 1, 2006, and was subsequently renamed to Camlin Fine Science Limited in August 2011.  

CFSL majorly operates in two business divisions, namely, Food Ingredients and Industrial products 

and the main products offered are antioxidants, sweeteners and Active Pharmaceuticals 

Ingredients (APIs). The food ingredient division manufactures synthetic antioxidants, butylated 

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

publications”. 
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hydroxyanisole (BHA), butylated hydroxytoluene (BHT), absorbyl palmitate which takes care of 

shelf life enhancement of food products. The industrial product division manufactures a wide 

range of products for industrial applications such as catechol, TBC, MEHQ, guaiacol and technical 

grade TBHQ. The company's products find applications in processed foods, edible oils, paints, 

polymers, alternative fuels (biodiesel), rubber, health, and pharmaceuticals.  

During FY13, the company launched “NanoFresh” and “Solentus” in its agricultural and food 

product segment, respectively.  Solentus would be providing ready-to-use customized solutions 

used for enhancing the shelf life of food products in bakery, confectionary, packaged ready to eat 

food, dairy and other segments. 

During FY13, the company earned a PAT of 14.76 crore (PY: Rs.10.14 crore) on a total operating 

income of Rs.316.02 crore (PY: Rs.253.70 crore).  

 

Analyst Contact:  

Name: Arunava Paul 

Tel # 6754 3667 

Mobile #9820904584 

Email: arunava.paul@careratings.com 

 

CARE has classified instruments rated by it on the basis of complexity. This classification is available at 

www.careratings.com. Investors/market intermediaries/regulators or others are welcome to write to 

care@careratings.com for any clarifications. 

 

Disclaimer 

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. 
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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: MUMBAI 

 

Mr. D.R. Dogra  

Managing Director 

Mobile : +91-98204 16002  

E-mail : dr.dogra@careratings.com 

              Mr. Rajesh Mokashi  

              Dy. Managing Director 

              Mobile  +91-98204 16001 

              E-mail: rajesh.mokashi@careratings.com 
 

Ms. Meenal Sikchi 

Vice President –Bank Loan &  

Instrument Rating 

Mobile: +91-9819009839 

mail: meenal.sikchi@careratings.com 

 

Mr.Ankur Sachdeva 

Vice President – Banks & Financial 

 Services 

Mobile: +91-9819698985 

E-mail: ankur.sachdeva@careratings.com 
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