XNy
| rickwork’

for Informed 8
Investment Decisions

Rating Rationale

Brickwork Ratings Revises and Suspends ratings assigned to Ashtavinaayak

Jewellers Pvt Ltd to ‘BWR D’ for Bank Loan Facilities aggregating X 85 Cr

Brickwork Ratings has revised and suspended the rating' assigned to Ashtavinaayak
Jewellers Pvt Ltd for its Bank Loan Facilities of Rs 85 Crs as follows:

Facility A%r?n%ur?t Tenure Rating Rating History

BWR BB
BWR D

Fund Based Long | pronounced BWR Dy | (Pronounced BWR

- 85.00 Term Double B)

Cash Credit Suspended look: Stabl
September 15 2014 Outlook: Stable
October 30, 2013
Total 85.00 INR Eighty Five Crores Only

BWR had sought critical information from the company relating to the rating. However, the
company has not responded despite our efforts. The rating revision takes into account the
significant stress on the company’s debt servicing capabilities and delays in repayment of debt
obligations. The rating has been suspended in view of the non-cooperation of the company in
enabling us to complete the review of the ratings.

AJPL, New Delhi, is engaged in sale of 100% hallmark gold jewellery, diamond studded gold
jewellery, silver jewellery and articles. Originally named ‘Diamond Jewels Pvt Ltd’, the company
was taken over by Mr. Suresh Verma in November 2007 and was renamed ‘Ashtavinaayak
Jewellers Pvt Ltd’ in June 2012. The company is a part of the New Delhi based Diamond Hut
Group.
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Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable sources,
which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision or
completeness of the information obtained. And hence, the information in this report is presented “as is” without any express or implied warranty
of any kind. BWR does not make any representation in respect to the truth or accuracy of any such information. The rating assigned by BWR
should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any time for any
reasons.
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