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Rocket Kommerce LLP: Ratings withdrawn for PTCs under one trade receivables
securitisation transaction

Summary of rating action

Initial Rated Previous rated Current Amount

Trust Name Amount amount (Rs. Outstanding Rating Action
(Rs. crore) crore) (Rs. crore)

[ICRAJA1+(SO);

GREAT KAPITAL 01 PTC Series Al 73.31 73.04 0.00 .
Withdrawn

*Instrument details are provided in Annexure-I

Rationale

ICRA has withdrawn the ratings for pass-through certificates (PTCs) tabulated above issued under one trade receivables
securitisation transaction of Rocket Kommerce LLP (RKLLP), rated [ICRA]JA-(Stable)/[ICRA]A2+. All the payouts to the investors
in the above-mentioned instruments have been made and no further payments are due to the investors.

The key rating drivers, liquidity position, rating sensitivities have not been captured as the rating assigned to the instrument
has been withdrawn. The previous detailed rating rationale of previous rating exercise is available at the following link:
Click here

Analytical approach

Applicable Rating Methodologies ICRA's Policy on Withdrawal of Credit Rating
Parent/Group Support Not Applicable
Consolidation/Standalone Not Applicable

About the originator

Rocket Kommerce LLP (RKLLP), incorporated in 2011, is a leading e-commerce retailing company in India. It has been partnering
leading e-commerce platforms like Amazon in India since 2014. It currently procures mobile phones from brands like Oppo,
Oneplus and Xiaomi and sells them on the Amazon platform. Also, in October 2020, the LLP had entered into an agreement
with Aditya Birla Fashion and Retail Privat Limited to engage in the business of procurement and distribution of textiles, fabrics,
apparel and other products.

Wishery Online Private Limited was incorporated on September 4, 2015, and commenced operations from FY2019. It carries
out the distribution business for sellers on the Flipkart platform. Westbury Holdings Pvt Ltd was incorporated on March 27,
2007, and commenced operations from January 2021. Westbury is the authorised and exclusive online distributor for Aditya
Birla Fashion and Retail for all its brands (Peter England, Louis Phillipe, Pantaloons) for various online platforms. Valuecart
Private Limited was incorporated on July 11, 2016 and began operations from April 2019. It procures goods from foreign brands
and sell them on Amazon. RK Worldinfocom began as a distributor for Nokia in July 2003 and in Q4 FY2022 and also started
dealing in FMCG products. The Group is also involved in the trading and procurement of fabrics through RK Fabrics India Private
Limited.
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Key financial indicators

Operating income (Rs. crore) 2923.86 2851.76 10072.65 10218.41
PAT (Rs. crore) 15.79 13.33 37.07 38.20
OPBDIT/Ol (%) 0.92% 0.99% 0.35% 0.44%
PAT/OI (%) 0.54% 0.47% 0.37% 0.37%
Tt?tal outside liabilities**/Tangible net worth 598 6.20 6.76 12.17
(times)

Total debt/OPBDIT (times) 2.48 8.34 2.47 12.54
Interest coverage (times) 5.54 2.32 6.29 2.79

PAT: Profit after tax; OPBDIT: Operating profit before depreciation, interest, taxes and amortisation; ROCE: PBIT/Avg (Total debt + Tangible net worth +
Deferred tax liability - Capital work in progress); DSCR: (PBIT + Mat credit entitlements - Fair value gains through P&L - Non-cash extraordinary
gain/loss)/(Interest + Repayments made during the year);*standalone audited financials added manually; **includes unsecured loans of Rs. 10.6 crore in
FY2021 and Rs. 16.5 crore in FY2022 at standalone level, Rs. 30.2 crore in FY2021 and Rs. 78.5 crore in FY2022 at consolidated level. Source: Company data;
ICRA research

Status of non-cooperation with previous CRA: Not applicable
Any other information: None
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Complexity level of the rated instrument

lexi
Trust Name Com!) exity
Indicator

Moderately

GREAT KAPITAL 01 PTC Series Al
Complex

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website Click here
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Annexure-l: Instrument details

LEICy Maturit Amount Current
Trust Name Issuance / Coupon Rate y Rated .
. Date Rating
Sanction (Rs. crore)
GREAT KAPITAL PTC Series October 21, [ICRA]JA1+(SO)
0,
INEOLPX15017 o1 AL May 2022 6.18% 2022 0.00 withdrawn

Source: Company

Annexure-ll: List of entities considered for consolidated analysis
Not Applicable
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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