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Shreeji Ceramic Industries: Rating Withdrawn

Summary of rating action

Previous Rated Amount Current Rated Amount . .
Instrument Rating Action

(Rs. crore) (Rs. crore)
Cash Credit 6.10 6.10 [ICRA]BB- (Stable); Withdrawn
Term Loan 2.00 2.00 [ICRA]BB- (Stable); Withdrawn;
Unallocated limit 1.55 1.55 [ICRA]BB- (Stable); Withdrawn
Total 9.65 9.65

*Issuer did not cooperate; based on best available information.

Rationale

The long-term rating assigned to Shreeji Ceramic Industries have been withdrawn at the request of the company, based
on the no-objection certificate provided by its banker. ICRA is withdrawing the rating and that it does not have
information to suggest that the credit risk has changed since the time the rating was last reviewed. ICRA has withdrawn
the Stable outlook on the long-term rating.

Key rating drivers and their description
Key rating drivers have not been captured as the rating is being withdrawn.

Liquidity position

Not captured as the rating is being withdrawn.

Rating sensitivities

Not captured as the rating is being withdrawn.
Analytical approach:

Analytical Approach Comments
Corporate Credit Rating Methodology

Applicable Rating Methodologies ] ; ] . . .
ICRA’s Policy on Withdrawal and Suspension of Credit Rating

Parent/Group Support Not Applicable
Consolidation / Standalone Not Applicable
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About the company:

Established in 1990, Shreeji Ceramic Industries (SCI) is promoted by Mr. Harilal K. Patel and family members. The firm
produces Nano polished vitrified floor tiles in size of 600 mm x 600mm and digital wall tiles in size of 375mm x 250 mm.
The firm’s manufacturing facility is located at Morbi (Gujarat). The firm markets its products under the brand name of
“Artica”, “Simex” and “Euro”. SCI has an annual installed capacity of manufacturing ~45,000 MT of tiles per annum.

Key financial indicators — (Audited)

FY2017 FY2018
Operating Income (Rs. crore) 37.47 39.21
PAT (Rs. crore) 1.01 1.02
OPBDIT/ Ol (%) 3.02 3.25
RoCE (%) 10.74% 10.75%
Total Debt/ TNW (times) 1.26 1.78
Total Debt/OPBDIT (times) 291 3.50
Interest Coverage (times) 4.48 4.15
NWC/ Ol (%) 17% 17%

Status of non-cooperation with previous CRA: Not applicable
Any other information: None

Rating history for last three years:

All figures in Rs. Crore

Current Rating (FY2020) Rating History for the Past 3 Years
Instrument Amount | ount Rating FY2019 FY2018 FY2017
Type Rate Outstandin
g Jan -07-2020 Oct-31-2018 - -
o [ICRA]BB- [ICRA]BB-
1 Cash Credit T:rri 6.10 (Stable); (Stable) - -
Withdrawn
Lon [ICRA]BB- [ICRA]BB-
2 Term Loan ong 2.00 - (Stable); (Stable) - -
Term X
Withdrawn
[ICRA]BB- [ICRA]BB-
Unallocated | L
3 na ong 1.55 (Stable); (Stable) - -
Limit Term .
Withdrawn

Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument Details

Date of . Amount .
Instrument Coupon Maturity Current Rating and
ISIN No Issuance / Rated
Name X Rate Date Outlook
Sanction (Rs. crore)
NA Cash Credit NA NA NA 6.10 [ICRA]BB-(Stable)
Withdrawn
NA Term Loan FY2018 NA FY2022 2.00 [ICRA]BB-(Stable)
Withdrawn
NA Unallocated Limit NA NA NA 1.55 [ICRA]BB-(Stable)
Withdrawn

Source: Shreeji Ceramic Industries
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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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Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it.
While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is” without any warranty of any
kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such
information. Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information contained
herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication
or its contents
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