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No. CARE/NRO/RL/2025-26/1713 
 
Shri Vipin Gupta 

 

Chief Financial Officer 
Ruchira Papers Limited 
Trilokpur Road  
Kala Amb  
Sirmour  
Himachal Pradesh 173030 

 
 

July 29, 2025 
 

 
Confidential 

 
 
Dear Sir, 

 

Credit rating for bank facilities 

 

On the basis of recent developments including operational and financial performance of your Company for FY25 

(Audited), our Rating Committee has reviewed the following ratings: 

Facilities 
Amount 
(₹ crore) 

Rating1 Rating Action 

Long Term Bank 
Facilities 

147.00 CARE A; Stable 
Upgraded from CARE A-

; Stable  

Long Term / Short Term 
Bank Facilities 

5.75 
CARE A; Stable / 

CARE A1 
Upgraded from CARE A-

; Stable / CARE A2+  

Short Term Bank 
Facilities 

7.00 CARE A1 
Upgraded from CARE 

A2+  

 
    

2. Refer Annexure 1 for details of rated facilities.  

 
1Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE Ratings Ltd.’s publications. 

https://www.careratings.com/
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3. The rating report for the rating will be communicated to you separately. A write-up (press release) on the 

above rating is proposed to be issued to the press shortly, a draft of which is enclosed for your perusal as Annexure 

2. We request you to peruse the annexed document and offer your comments if any. We are doing this as a matter 

of courtesy to our clients and with a view to ensure that no factual inaccuracies have inadvertently crept in. Kindly 

revert as early as possible. In any case, if we do not hear from you by Augut 01, 2025, we will proceed on the basis 

that you have no any comments to offer. 

4. CARE Ratings Ltd. reserves the right to undertake a surveillance/review of the rating from time to time, based 

on circumstances warranting such review, subject to at least one such review/surveillance every year. 

5. CARE Ratings Ltd. reserves the right to revise/reaffirm/withdraw the rating assigned as also revise the outlook, 

as a result of periodic review/surveillance, based on any event or information which in the opinion of CARE Ratings 

Ltd. warrants such an action. In the event of failure on the part of the entity to furnish such information, material or 

clarifications as may be required by CARE Ratings Ltd. so as to enable it to carry out continuous monitoring of the 

rating of the bank facilities, CARE Ratings Ltd. shall carry out the review on the basis of best available information 

throughout the life time of such bank facilities. In such cases the credit rating symbol shall be accompanied by 

“ISSUER NOT COOPERATING”. CARE Ratings Ltd. shall also be entitled to publicize/disseminate all the afore-

mentioned rating actions in any manner considered appropriate by it, without reference to you.  

6. Our ratings do not take into account the sovereign risk, if any, attached to the foreign currency loans, and the 

ratings are applicable only to the rupee equivalent of these loans. 

7. Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which 

may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

if triggered, the ratings may see volatility and sharp downgrades. 

8. Users of this rating may kindly refer our website www.careratings.com for latest update on the outstanding 

rating. 

9. CARE Ratings Ltd. ratings are not recommendations to sanction, renew, disburse or recall the concerned bank 

facilities. 

If you need any clarification, you are welcome to approach us in this regard. 

 
Thanking you, 
 
Yours faithfully, 
 

akanksha.dutta@careedge.in
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Akanksha Dutta Sachin Mathur   
Lead Analyst Associate Director 
akanksha.dutta@careedge.in sachin.mathur@careedge.in 
  
Encl.: As above 

 

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. 

 
 

https://www.careratings.com/privacy_policy
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Annexure 1 
 

Details of Rated Facilities 
 
1. Long Term Facilities 
 
1.A. Term Loans    
 

Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Debt Repayment Terms 

1. Punjab National Bank 74.00 Repayable in monthly instalments ending March, 2024 

 Total 74.00  

 
1.B. Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated 

Amount  
 (Rs. crore) 

Remarks 

1. Punjab National Bank 73.00 Cash Credit 

 Total 73.00  

 
Total Long Term Facilities : Rs.147.00 crore  
 
2. Short Term Facilities 
 
2.A. Non-Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated Amount  

 (Rs. crore) 

1. Punjab National Bank 7.00 

 Total 7.00 

 
Total Short Term Facilities : Rs.7.00 crore  
 
3. Long Term / Short Term Facilities 
 
3.A. Non-Fund Based Limits  
 

Sr. 
No. 

Name of Bank / Lender 
Rated Amount  

 (Rs. crore) 

1. Punjab National Bank 5.75 

 Total 5.75 

 
Total Long Term / Short Term Facilities : Rs.5.75 crore  

 
Total Facilities (1.A+1.B+2.A+3.A) : Rs.159.75 crore  
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Draft Press Release 
Ruchira Papers Limited 

 

Facilities/Instruments 
Amount (₹ 

crore) 
Rating1 Rating Action 

Long Term Bank Facilities 147.00 CARE A; Stable Upgraded from CARE A-; Stable  

Long Term / Short Term Bank 

Facilities 
5.75 

CARE A; Stable / CARE 

A1 

Upgraded from CARE A-; Stable / 

CARE A2+  

Short Term Bank Facilities 7.00 CARE A1 Upgraded from CARE A2+  

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

The upgrade in the ratings assigned to Ruchira Papers Limited (RPL) factors in heathy operational performance during FY25 

(refers to period from April 01, 2024 to March 31, 2025) marked by stable scale of operations with improved profitability margins 

on the back of significant savings in fuel cost and lower raw material prices. The ratings upgrade also factors in steady operational 

cash flows generated over the years thereby leading to lower dependence on working capital borrowings resulting in comfortable 

overall gearing and debt coverage indicators, despite a sizeable capex undertaken by the company. Further, the ratings continue 

to derive strength from experienced promoters along with established market position through wide distribution network. 

However, the ratings continue to remain constrained on account of working capital-intensive nature of operations, susceptibility 

of margins to volatility in raw material prices and highly competitive and cyclical nature of paper industry.   

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Sustained operating margins with growth in the total operating income above Rs.1000 crore. 

• Ability to sustain steady cash flow from operations over the years thereby reducing the dependence on working capital 

funding. 

 
Negative factors  
 
• Deterioration in scale of operations with the PBILDT margin below 8% on a sustained basis.  

• Any large debt-funded capex and increased reliance on working capital borrowings resulting in deterioration in overall gearing 

ratio to above 0.50x in the medium term 

 

Analytical approach: Standalone approach 

 

Outlook: Stable 

The stable outlook reflects that RPL is likely to sustain its comfortable financial risk and liquidity profile amidst healthy cash flow 

generation from operations over the medium term. 

Detailed description of key rating drivers: 

 

Key strengths 
 

Sustained scale of operations with improvement in profitability margins 

 

The company’s total operating income has registered a CAGR (Compounded annual growth rate) of approximately 9% over the 

last five fiscal years, culminating at ₹659.23 crore in FY25, nearly unchanged from ₹657.60 crore in FY24. This stability was largely 

driven by the strong performance of the kraft paper segment. While Net Sales Realization (NSR) normalized across Writing & 

Printing Paper (WPP) manufacturers post-COVID, kraft paper saw an NSR increase from ₹28/kg in FY24 to ₹32/kg in FY25. Its 

share in total revenue also grew year-on-year, rising from 40% to 44%. Profitability improved significantly, with PBILDT margin 

rising by 382 bps to 16.26%, driven by reduction in raw material costs along with substantial fuel savings. The raw material cost 

 
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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stood at ~53% of total sales in FY25 (PY: ~56%). Further, the reduction in power & fuel cost stemmed from long-term coal 

linkages with Coal India, which replaced costly open market procurement—lowering coal prices from ~₹9,010/tonne in FY24 to 

~₹7,651/tonne in FY25. Around 32,000 tonnes of coal were sourced through central and state government schemes at base rates, 

with state allocations exempt from premium charges. Benefits commenced in January 2024 and are expected to continue for 5–7 

years. PAT margin also improved by 273 bps to 10.21% in FY25 (PY: 7.48%), on the back of higher PBILDT. 

 
Comfortable financial risk profile 
 
The capital structure of the company continued to remain comfortable with an overall gearing ratio of 0.18x as on March 31, 2025 
(PY: 0.11x) supported by steady cash flow generation over the years thereby leading to lower dependence on working capital 
funding. Further, the debt coverage indicators continued to remain comfortable with total debt to GCA of 1x as on March 31, 
2025 (PY: 0.66x). Moreover, improved operational profitability led to strong interest coverage (PBILDT/Interest) of 26.12x as on 
March 31, 2025 (PY: 23.12x). The company is planning to incur capex of Rs.173.08 crore in FY25 & FY26 for the purpose of 
capacity enhancement in WPP segment alongside the procurement of new machinery, to be imported from USA. The entire debt 
has already been tied up. The capital expenditure for enhancing capacity in the WPP line is slated for completion by September 
2025, while the investment related to procuring machinery from the USA is expected to conclude by March 2027. Despite the 
debt addition, the company’s overall gearing ratio is expected to remain comfortable at 0.29x as on March 31, 2026. 
 
Experienced promoters with company having established market presence 

 
Established in 1980, Ruchira Papers Limited (RPL) was founded by three seasoned industry veterans—Mr. Umesh Chander Garg 
(Managing Director), Mr. Jatinder Singh (Chairman), and Mr. Subhash Chander Garg (Co-Chairman). With over five decades of 
experience each, the trio continues to actively steer the company. Mr. Umesh Chander Garg (age 73) oversees production and 
maintenance, leveraging his practical expertise. Mr. Jatinder Singh (age 68), a B.Tech graduate from Punjab University, leads 
finance and administrative functions. Mr. Subhash Chander Garg (age 80), a law graduate with deep specialization in taxation, 
handles taxation, marketing, and sales. Their long-standing leadership has been instrumental in RPL’s sustained growth and 
operational resilience.  
With over four decades of operational history, the company has built a solid reputation in the paper industry. It boasts a robust, 
nationwide marketing and distribution network that effectively supports sales of both kraft paper and Writing & Printing Paper 
(WPP) across India. 
 

Key weaknesses 
 

Working capital intensive nature of operations 

In FY25, the company’s operating cycle lengthened to 101 days (PY: 94 days), driven primarily by an increase in inventory holding, 

which rose to 64 days (PY: 59 days). This was necessitated by the seasonal availability of agri-residues such as bagasse, prompting 

the company to maintain adequate raw material inventory for uninterrupted production. Additionally, it ensures a sufficient stock 

of finished goods to meet immediate customer demand. The company extends a credit period of approximately 30 to 45 days to 

its clients, with the average receivable period standing at 43 days in FY25 (PY: 44 days). Meanwhile, the average creditor period 

remained low at 6 days in FY25 (PY: 9 days). 

 

Highly competitive industry along with susceptibility of margins to volatile raw material prices  

 

The paper industry is highly fragmented in nature with stiff competition from a large number of organized as-well-as unorganized 

players. This limits the pricing power of the manufacturers and puts further pressure on profitability. Also, the industry is impacted 

by economic cycles. Other than wastepaper, RPL also uses agro based raw material which is purchased from the domestic markets. 

With respect to the agro-based raw materials, there are limitations in their use due to seasonal availability leading to high volatility 

in their prices. Therefore, the operating profitability of the company remains highly susceptible to any volatility in raw material 

prices. 

 

Cyclical nature of industry  

The paper industry is highly competitive in nature with stiff competition from large number of organized as well as unorganized 

players and threat from imports. This limits the pricing power of the manufacturers in terms of flexibility to pass on the raw 

material price fluctuation to its customers. The demand for paper is directly correlated to the level of economic activity, as higher 

industrial output leads to increased demand for industrial paper for packaging; increased marketing spend benefits the newsprint 

and value-added segments; and greater education and office activities raises the demand for WPP. 

Liquidity: Adequate 
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The liquidity position of the company is adequate as reflected by projected gross cash accruals to the tune of ~Rs. 81.19 crore 

in FY25 as against scheduled repayment of Rs. 2.25 crore. Further, the average utilization of working capital borrowings stood 

~46% for the trailing 12 months ended May 2025. The current ratio of the company stood strong at 2.43x (PY: 3.16x) as on 

March 31, 2025. The company is planning to incur capex in projected years which would be funded by a mix of debt and internal 

accruals in the ratio of 4:3. Moreover, the company reported healthy cash flow from operations of Rs.101.94 crore in FY25 (PY: 

Rs.41.24 crore) mainly on account of increase in profitability. 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Manufacturing Companies 

Paper & Paper Products 

Financial Ratios – Non financial Sector 

Short Term Instruments 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Commodities Forest Materials  Paper, Forest & Jute 

Products  

Paper & Paper Products  

 

Ruchira Papers Limited was incorporated as a public limited company in 1980 by Mr. Umesh Chander Garg, Mr. Jatinder Singh, 

and Mr. Subash Chander Garg. The company is into manufacturing of kraft paper and writing and printing paper with a total 

manufacturing capacity of 1,18,800 MTPA of kraft paper and 60,000 MTPA of writing and printing paper as on March 31, 2025, 

at its manufacturing plant located in Kala Amb, Himachal Pradesh. 

 

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

Total operating income 657.60 659.23 

PBILDT 81.78 107.17 

PAT 49.19 67.33 

Overall gearing (times) 0.11 0.18 

Interest coverage (times) 23.12 26.02 

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

Status of non-cooperation with previous CRA: RPL has been rated CRISIL B; Stable (Issuer Not Cooperating) vide Press 
release dated September 30, 2024. 
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 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Fund-based - 

LT-Term Loan 
 - - March 2024 74.00 CARE A; Stable 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
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_Manufacturing_Companies_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Paper_and_Paper_Products_March_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/Rating_of_Short_Term_Instruments_Feb_2025.pdf
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Fund-based - 

LT-Working 

Capital Limits 

 - - - 73.00 CARE A; Stable 

Non-fund-

based - LT/ ST-

Bank 

Guarantee 

 - - - 5.75 
CARE A; Stable 

/ CARE A1 

Non-fund-

based - ST-

ILC/FLC 

 - - - 7.00 CARE A1 

 

 

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-

Working Capital 

Limits 

LT 73.00 

CARE 

A; 

Stable 

- 

1)CARE A-; 

Stable  

(01-Jul-24) 

1)CARE A-

; Positive  

(29-Jun-

23) 

1)CARE A-

; Stable  

(23-Jun-

22) 

2 

Non-fund-based - 

LT/ ST-Bank 

Guarantee 

LT/ST 5.75 

CARE 

A; 

Stable / 

CARE 

A1 

- 

1)CARE A-; 

Stable / 

CARE A2+  

(01-Jul-24) 

1)CARE A-

; Positive / 

CARE A2+  

(29-Jun-

23) 

1)CARE A-

; Stable / 

CARE A2+  

(23-Jun-

22) 

3 
Fund-based - LT-

Term Loan 
LT 74.00 

CARE 

A; 

Stable 

- 

1)CARE A-; 

Stable  

(01-Jul-24) 

1)CARE A-

; Positive  

(29-Jun-

23) 

1)CARE A-

; Stable  

(23-Jun-

22) 

4 
Non-fund-based - 

ST-ILC/FLC 
ST 7.00 

CARE 

A1 
- 

1)CARE A2+  

(01-Jul-24) 

1)CARE 

A2+  

(29-Jun-

23) 

1)CARE 

A2+  

(23-Jun-

22) 

5 

Fund-based - LT-

Proposed fund 

based limits 

LT - - - 
1)Withdrawn  

(01-Jul-24) 

1)CARE A-

; Positive  

(29-Jun-

23) 

- 

 

LT: Long term; ST: Short term; LT/ST: Long term/Short 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 

2 Fund-based - LT-Working Capital Limits Simple 

3 
Non-fund-based - LT/ ST-Bank 

Guarantee 
Simple 

4 Non-fund-based - ST-ILC/FLC Simple 

 

Annexure-5: Lender details 
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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. 

 

 

Contact us 

 

 

Media Contact      
   
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: 912267543444 
E-mail: Ankur.sachdeva@careedge.in 
 
 
 
 
 
 
 

Analytical Contacts 
 
Puneet Kansal 
Director 
CARE Ratings Limited 
Phone: 120-4452018 
E-mail: puneet.kansal@careedge.in 
 

Sachin Mathur 
Associate Director 
CARE Ratings Limited 
Phone: 91-120-4452054 
E-mail: sachin.mathur@careedge.in 
 
Akanksha Dutta 
Lead Analyst 
CARE Ratings Limited 
E-mail: Akanksha.dutta@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 
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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 
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