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Rating Rationale 

Brickwork Ratings Upgrades ratings to ‘BWR BBB-’ for the long term Bank Loan 

Facilities & Assigns ‘BWR A3’ for the short term Bank Loan Facilities aggregating ₹ 

18.80 Cr of Beetle Export. 

Brickwork Ratings has upgraded/assigned the following Ratings1 for the bank loan facilities of 

Beetle Export ('BE' or 'the firm').   

 

Facility 

Previous 

Limits 

(₹ Cr) 

Present limits 

(₹ Cr) Tenure Rating Rating History   

Existing Proposed 

Fund Based: 

Cash Credit 
14.00 14.00 4.00 

Long 

Term 

BWR BBB- 

(Pronounced BWR 

Triple B Minus) 

 

(Outlook-Stable) 

BWR BB+ 

(Pronounced BWR 

Double B Plus) 

 

(Outlook-Stable) 

(Sep, 2014) 

  

Non Fund Based: 

Bank Guarantee 
- 0.80 - 

Short 

Term 

BWR A3 

(BWR A Three) 
  

Total 14.00 18.80 INR Eighteen Crores and Eighty Lakhs only   

  

BWR has principally relied upon the audited financials from FY 12 to FY14, provisional financials 

of FY 15 and projected financials for FY 16 and FY 17 of Beetle Export (“BE” or “the firm”), publicly 

available information and information/clarifications provided by the management.  

The rating has, inter alia, factored the competence of the firm, track record for the past 10 years, 

strong revenue growth for the last few years, fund infusion from the partners in FY 15, improved 

profit margins and long term relationship with clients. However the ratings are constrained by the 

limitations of the partnership structure, moderate levels of partner’s capital, customer 

concentration risk, volatility in input prices and intense competition from other players in the 

industry.  

Background: 

Beetle Export is a partnership firm based in Coimbatore, Tamil Nadu. It was established in 2005 by 

Mr. V Balasubramanian and Ms. J Swetha. The managing Partner of the firm, Mr. V 

Balasubramanian, has an experience of 15 years in the same line of business.  Ms. J Swetha is in the 

same line of business for 10 years. Beetle Export mainly deals in manufacturing & Trading of 

Knitted Hosiery garments and Woven Fabrics. 

Financial Performance: 

The firm has reported net sales of ₹ 73.68 Cr in FY 14 against ₹ 51.38 Cr in FY 13.  It has registered 

net profit of ₹ 1.67 Cr in FY 14, as against net profit of ₹ 0.87 Cr in FY 13. Tangible net worth of the 

firm stood at ₹ 11.59 Cr as on 31 Mar 2014.   

                                                 
1
 Please refer to www.brickworkratings.com for definition of the Ratings 

http://www.brickworkratings.com/
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As per provisional financials, the firm has achieved turnover of Rs.100.57 Cr for FY 15. 

 

Rating Outlook 

Beetle Export's performance over the next year is expected to be stable. Going forward, change in 

constitution of the firm, the firm's ability to increase the scale of operations and diversify the 

customer portfolio, improve profitability margins and capital levels keeping in views the intense 

competition in the sector would be the key rating sensitivities.  
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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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