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. ACUITE C | Reaffirmed | i
Bank Loan Ratings 256.30 Issuer not co-operating®

. ACUITED | Downgraded | i
Bank Loan Ratings 80.24 lssuer not co-operating®

Bank Loan Ratings | 247.09 ACUITED | Reaffirmed | ]

Issuer not co-operating*
ACUITED | Reaffirmed |
Issuer not co-operating*

Bank Loan Ratings 14.71

Total Outstanding
Quantum (Rs. Cr) 578.34

Rating Rationale

Acuité has downgraded its long term ratfing to ‘ACUITE D' (read as ACUITE D) from
‘ACUITE C' (read as ACUITE C) on the Rs 80.24 crore bank facilities. The long term rating is
reaffirmed to ACUITE C (read as ACUITE C) on bank facilities Rs 256.30 crore & long term
reafirmed to ACUITE D (read as ACUITE D) on bank facilities Rs 247.09. The short term rating
is reaffirmed to ACUITE D (read as ACUITE D) on bank facilities of Rs 14.17 crore of Pooja
Diam LLP. The rating continues to be flagged as “Issue Not Cooperating”. The downgrade is
on account of default as recognized from CIBIL suit filed account for the bank loan facilities
availed from Bank of Baroda.

About the Company

Established in 1992, Mumbai based Pooja Diam LLP (Erstwhile Pooja Exports) is engaged in
trading of cut & polished diamonds. The firm was formed by Kothari family who were earlier
associated with M/s. B Vijay Kumar & Co. The operations of the firm are managed by a team
of skiled personnel headed by Mr. Sunil S. Kothari and his brother Mr. Sanju Kothari. M/s Pooja
Exports has been converted into Pooja Diam LLP on September 27, 2019.

About the Group

Sidds Jewels India LLP (SJIL)

Incorporated in 2003, Sidds Jewels India LLP (SJIL) is promoted by Mr. Sunil S. Kothari belonging
to the Kothari family. Located at Mumbai. The company is into manufacturing and export of
diamond studded jewellery. The manufacturing facility is located in SEEPZ, Mumbai which
employs around 200 employees

Sidds Jewels Private Limited (SJPL)

Incorporated in 2003, Sidds Jewels Private Limited (SJPL) is promoted by Mr. Sunil S. Kothari
belonging to the Kothari family Located at Mumbai. The company is into manufacturing and
export of diamond studded jewellery. The manufacturing facility is located in SEEPZ, Mumbai
which employs around 200 employees.

Non-cooperation by the issuer/borrower:
Acuité has been requesting for data, information and undertakings from the rated entity for
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conducting surveillance & review of the rating. However, the issuer/borrower failed to submit
such information before the due date. Acuité believes that information risk is a critical
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component in such ratings, and noncooperation by the issuer along with an unwillingness fo
provide information could be a sign of potential deterioration inits overall credit quality

Limitation regarding information availability:

The rating is based on information available from sources other than the issuer/borrower (in
the absence of information provided by the issuer/borrower). Acuité endeavored to gather
information about the entity/industry from the public domain. Therefore, Acuité cautions
lenders and investors regarding the use of such information, on which the indicative credit
rating is based.

Rating Sensitivity
"No information provided by the issuer / available for Acuite to comment upon.”

Material Covenants
None

Liquidity Position
"No information provided by the issuer / available for Acuite to comment upon.”

Outlook
Not Applicable

Other Factors affecting Rating
Not Applicable
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Key Financials

Particulars Unit | FY 20 (Actual) FY 19 (Actual)
Operafing Income Rs. Cr. 2638.73 2627.46
PAT Rs. Cr. 44.40 37.84
PAT Margin (%) 1.68 1.44
Total Debt/Tangible Net Worth Times 2.17 2.24
PBDIT/Interest Times 2.05 1.89

Status of non-cooperation with previous CRA

None

Any other information
Not Applicable

Applicable Criteria

* Trading Entities: https://www.acuite.in/view-rating-criteria-61.htm
* Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criterio-

53.htm

Note on Complexity Levels of the Rated Instrument
In order to inform the investors about complexity of instruments, Acuité has categorized such
instruments in three levels: Simple, Complex and Highly Complex. Acuite’ s categorisation of
the instruments across the three categories is based on factors like variability of the returns to
the investors, uncertainty in cash flow patterns, number of counterparties and general
understanding of the instrument by the market. It has to be understood that complexity is
different from credit risk and even an instrument categorized as 'Simple' can carry high levels
of risk. For more details, please refer Rating Criteria "Complexity Level Of Financial

Instruments” on www.acuite.in.
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Rating History

Date Instrurﬂngngiliﬁes Term ?Rr:ogrr;t Rating/Outlook
Bank Guarantee ?2% 4.68 ACUITE D ( Issuer not co-operating®)
Post Shipment Credit Ifgpr% 148.67 ACUITE D ( Issuer not co-operating®)
Post Shipment Credit %gpr% 40.77 ACUITE C ( Issuer not co-operating®)
Post Shipment Credit %gpr% 98.42 ACUITE D ( Issuer not co-operating®)
Post Shipment Credit %gpr% 50.24 ACUITE C ( Issuer not co-operating®)
17 Aug Post Shipment Credit %gpr% 38.38 ACUITE C ( Issuer not co-operating®)
2022 Post Shipment Credit %gpr% 30.00 ACUITE C ( Issuer not co-operating®)
Post Shipment Credit %gpr% 26.85 ACUITE C ( Issuer not co-operating®)
Post Shipment Credit %gpr% 122.00 ACUITE C ( Issuer not co-operating®)
Proposed Bank Facility %gpr% 0.90 ACUITE C ( Issuer not co-operating®)
Post Shipment Credit %gpr% 27.40 ACUITE C ( Issuer not co-operating®)
Bank Guarantee ?gfg 10.03 ACUITE D ( Issuer not co-operating®)
Bank Guarantee ?gm 10.03 | ACUITE D (Downgraded from ACUITE A3)
Post Shipment Credit %gpr% 30.00 ACUITE C (Downlglrgggﬂ\jg))m ACUITE BBB- |
Bank Guarantee ?gm 4.68 | ACUITE D (Downgraded from ACUITE A3)
Post Shipment Credit | +ord|  9g.42 | ACUTED (Downﬁgggﬂvfgm ACUITE BBB- |
Post Shipment Credit %gpr% 148.67 ACUIED (Downlglrggg%\jreo)m ACUITE BBB- |
25 May Post Shipment Credit %gpr% 50.24 ACUITE C (Downlglrgggﬂvfga)m ACUITE BBB- |
2021 Post Shioment Credii %gpr% 40.77 ACUITE C (Downlg\glrggdgﬂvfre%m ACUITE BBB- |
Post Shipment Crediit | 1on9| 26,85 |ACUTEC ‘Downﬂgggﬂjg’)m ACUITE BBB- |
Proposed Bank Facility %gpr% 0.90 ACUITE C (Downlg\glrggdgﬂvfre%m ACUITE BBB- |
Post Shipment Credit %gpr% 38.38 ACUITE C (Downlglrgggﬂ\jreo)m ACUITE BBB- |
Post Shipment Credit Ifgpr% 27.40 ACUITE C (Down'%reoggﬂvfreo)m ACUITE BBB- |
Post Shipment Credit [rond| 122,00 |ACUTEC (Downﬂgggﬂvfgm ACUITE BBB- |
Post Shipment Credit Ifgpr% 98.42 ACUITE BB}E&JIT'EeBgB%EV? l(\lDe%v(;%%c)Jded from
Post Shipment Credit %gpr% 26.85 ACUITE BB}E&;J”'EIGBQB%EVT L%%%%ggded from
Short
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Bank Guarantee |Term|  4.68 | ACUITE A3 (Downgraded from ACUITE A2+)
Post Shipment Credit %grnn% 148.67 | ACUTE BBAB&:J“T,\EIGBQB%T-V? &%%“é%ggded from
Post Shipment Credit %grnr% 50.04 | ACUTE BBABéle'\EIeBgBGBEV? }\I%%"é?iggded from
08 Mar| Post Shipment Creit | 1909|4077 | ACUTE BB/E'CJIT'EGBQB%TLVT (NDe%Végggded from
2021 Post Shioment Crediit Ifgrnr% 30.00 ACUITE BBAB_CL|JIT'\EIeBgBdBTJirV€|) }\I[)e%vg;}géc)nded from
Bank Guarantee ?Qr?: 10.03 | ACUITE A3 (Downgraded from ACUITE A2+)
Proposed Bank Facility %grnr% 090 |ACUTE BBAB_CLBIT,E]eBgB%EV? }\I[)e%"éfr}gg)lded from
Post Shipment Creditt | ron9| 12200 | AU BBE'Cle'EeBgB%ﬂVT (NDe%Végggded from
Post Shipment Credit %grnr% 27.40 | ACUTE BB/E&:thT,EIeBgB%T-V? (NDe%vérﬁ%?ded from
Post Shipment Credit | 1019|3838 | AU BBE'Cle'EeBgB%ﬂVT (NDe%Végggded from
21 0ci| Bonk Guarantee 3007 5,00 ACUITE A2+ (Recffimed)
2020 Post Shipment Credit %grnn% 559.20 ACUITE BBB+ | Negative (Reaffirmed)
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Annexure - Details of instruments rated

Lender’s ISIN Date Of | Coupon | Maturity [Complexity |Quantum

Name Facilities Issuance Rate Date Level |(Rs.Cr.) Rafing
Bank ACUITE D |
Canara Not Noft Not Not : Reaffirmed |
Bank |Applicable GU(OBTQ)TeeApplicobleApplicobleApplicoble Simple 10.03 Issuer not co-
operating*
ACUITE D |

. Bank
Union Bank Not Guarantee Noft Noft Not

: Reaffirmed |
of India |Applicable (BLR) Applicable|Applicable|Applicable Simple 4.68

Issuer not co-

operating*
Punjab Post ACUITE C |
: Not . Not Not Not : Reaffirmed |
Ngg%lql Applicable S?:'Fr)éndei?t Applicable|Applicable|Applicable Simple 26.85 Issuer not co-
operating*
Post ACUITE C |
State Bank Not . Not Not Not : Reaffimed |
of India |Applicable S?:'?éngi?t Applicable|Applicable|Applicable Simple 122.00 Issuer not co-
operating*
ACUITE D |
Post Downgraded
Bank of Not . Not Not Not :

Baroda |Applicable Shipment Applicable|Applicable|Applicable Simple 50.24 | | Issuer not

Credit Co-
operating*
ACUITE D |
Post Downgraded

Bank of Not . Noft Not Not :

Baroda |Applicable Shipment Applicable|Applicable|Applicable Simple 30.00 | | Issuernot

Credit Co-
operating*
ACUITE D |

Post

Union Bank Not Not Nof Nof

. : Reaffirmed |
of India |Applicable S?:leén;?’r Applicable|Applicable|Applicable Simple 78.42 Issuer not co-
operating*

Post ACUITE D |
Canara Not . Not Not Not : Reaffirmed |
Bank  |Applicable Sgp?én;?’r Applicable|Applicable|Applicable Simple 148.67 Issuer not co-
operating*

Post ACUITE C |
Bank of Not . Noft Not Not : Reaffrmed |
MaharashtralApplicable Shipment Applicable|Applicable|Applicable Simple 40.77 Issuer not co-
Credit ok

operating

Post ACUITE C |
Axis Bank |, NOt | shioment |, NOf Not NOt | simple | 3838 |Reaffimed |

Issuer not co-

Applicable . [Applicable|Applicable|Applicable
Credit operating*

bost ACUME C |

Central Bank Not Not Not Not

: : Reaffirmed |
of India |Applicable S?:'Fr)éndei?t Applicable|Applicable|Applicable Simple 27.40 Issuer not co-
operating*
Proposed ACUITE C |
Not Not |LongTerm| Nof Not Noft Simple 0.90 Reaffirmed |
Applicable |Applicablel Bank |Applicable|Applicable|Applicable P : Issuer not co
Facility operating*
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Contacts

Analytical Rating Desk

Aditya Gupta Varsha Bist

Vice President-Rating Operations Senior Manager-Rating Operations
Tel: 022-49294041 Tel: 022-49294011
aditya.gupta@acuite.in rating.desk@acuite.in

Suman Paul

Analyst-Rating Operations

Tel: 022-49294065

suman.paul@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board
of India (SEBI). The company received RBI Accreditation as an External Credit Assessment
Institution (ECAI) for Bank Loan Ratfings under BASEL-Il norms in the year 2012. Acuité has
assigned ratings to various securities, debt instruments and bank facilities of entities spread
across the country and across a wide cross section of industries. It has its Registered and
Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not
be treated as a recommendation or opinion that is intended to substitute for a financial
adviser's or investor's independent assessment of whether to buy, sell or hold any security.
Ratings assigned by Acuité are based on the data and information provided by the issuer
and obtained from other reliable sources. Although reasonable care has been taken to
ensure that the data and information is true, Acuité, in particular, makes no representation or
warranty, expressed or implied with respect to the adequacy, accuracy or completeness of
the information relied upon. Acuité is not responsible for any errors or omissions and especially
states that it has no financial liability whatsoever for any direct, indirect or consequential loss
of any kind, arising from the use of its ratings. Ratings assigned by Acuité are subject to a
process of surveillance which may lead to a revision in rafings as and when the circumstances
so warrant. Please visit our website (www.acuite.in) for the latest information on any
instrument rated by Acuité.
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