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Rating Rationale 

Trishul Exotic Pvt. Ltd. 

 

August 22, 2017 
Brickwork Ratings assigns rating for the Bank Loan Facilities amounting to Rs. 20.50 
Crs of Trishul Exotic Pvt. Ltd. 

 
Particulars: 

 
 
*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings 

** The Rating is mapped with BWR BB+ Outlook: Stable 

 

 
Rationale/Rating Sensitivities:  

 
BWR has principally relied upon the audited financial results of the company up to FY17, publicly 

available information and information/clarifications provided by the company. 

 

The rating draws strength from Group’s operational track record in the sector, availability of qualified 

& experienced management team. The rating, however, remains constrained by average financial risk 

profile of the company and the group as a whole and large working capital requirement due to 

elongated inventory cycle. The company also faces intense competition from other organized and 

unorganized players in the sector.   

 

Going forward the ability of the company to maintain sustainable revenue growth and improve its 

profit margin shall remain key rating sensitivities. 

 

 

Key Rating Drivers: 

Established Track Record of  The Group and Experienced Management: The Worldfa group,to which 

Trishul Exotic Pvt. Ltd. (TEPL) belongs is promoted by two brothers, Mr. Pramod Kumar Gupta and 
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Mr. Ram Babu Gupta and their wives, manufactures stainless steel (SS) products, including utensils 

and bathroom accessories. TEPL was set up in 1986 as a proprietorship firm and in 2003, was 

converted to a private limited company. Mr. Ram Babu Gupta and Mrs. Nirmal Gupta, wife of Mr. 

Pramod Kumar Gupta are the directors. Mr. Gupta having more than 34 years of experience in the 

same line of business is well supported by able team of qualified personnel. 

 

International Presence:  Revenue of the company stood at Rs. 54.18 Crs, which remain at same level 

as compared to FY16. Also, 92% of total revenue are from exports which indicates established presence 

of the company in the international market. The company exports its products to USA, Europe, UK, 

Australia, Japan, Gulf, African and Asian countries.  

 

Average Financial Risk Profile Of The Company:  The Company's Interest Service Coverage Ratio 

Stood at 1.38 times for FY17, which remains at moderate level as the company has not shown any 

improvement in profit margins. Total Debt to Total Equity at 2.38 times in FY17 indicates high gearing 

level although it has slightly improved from prior year.  

 
Elongated Working Capital Cycle: The Company has large working capital requirements on account 

of large inventory , which stood at 156 Days for FY17. Major portion of the inventory constitutes semi-

finished products.  

 

Rating Outlook: Stable 

BWR believes that Trishul Exotic Pvt. Ltd.’s business risk profile will be maintained over the medium 

term. The ‘Stable’ outlook indicates a low likelihood of rating change over the medium term. The rating 

outlook may be revised to 'Positive' in case the company is able to improve its profit margins and scale 

of operations. The rating outlook may be revised to 'Negative' if the gearing position deteriorates any 

further. 

 

About the Company: 

Trishul Exotic Pvt. Ltd. (TEPL) was incorporated in 1986 as a proprietorship firm and was converted 

into a private limited company in 2003. TEPL manufactures stainless steel utensils and textile made-

ups. The company has been conferred the status of STAR TRADING HOUSE (earlier Star Export 

House) by Ministry of Commerce & Industry, Govt of India. The company is the member of Export 

Promotion Council of India (EEPCINDIA), New Delhi. 

 

Company’s Financial Performance: 

Company's more than 96% of the revenue is from stainless steel utensils and rest is from Textiles 

made-ups. The company practices hedging by  Forward Booking in US Dollars against orders from 

overseas buyers.  
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Rating History for the last three years: 

*Amount Rated is Equivalent Credit Exposure of total Forward Contract Limit of Rs. 40 Crs. 

Hyperlink/Reference to Applicable Criteria:  

 
 General Criteria 

 Approach to Financial Ratios 

 Manufacturing Sector 

 Short Term Debt 

 

 

 

http://www.brickworkratings.com/download/Criteria-GeneralCriteria.pdf
http://www.brickworkratings.com/download/Criteria-FinancialRatios.pdf
http://www.brickworkratings.com/download/Criteria_ManufacturingCompanies.pdf
http://www.brickworkratings.com/download/Criteria-ShortTermDebt.pdf
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For print and digital media 
The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic media.  
While it may be used by you acknowledging credit to BWR, please do not change the wordings in the rationale to avoid 
conveying a meaning different from what was intended by BWR. BWR alone has the sole right of sharing (both direct and 
indirect) its rationales for consideration or otherwise through any print or electronic or digital media. 
 
Note on complexity levels of the rated instrument: 
BWR complexity levels are meant for educating investors. The BWR complexity levels are available 
at www.brickworkratings.com/download/ComplexityLevels.pdf    Investors queries can be sent to 
info@brickworkratings.com. 
 
About Brickwork Ratings 
Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency, has also been accredited by RBI 
and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading 
services. NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited by IREDA 
& the Ministry of New and Renewable Energy (MNRE), Government of India. Brickwork Ratings has 
Canara Bank, a Nationalized Bank, as its promoter and strategic partner. 

BWR has its corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, 
Chandigarh, Chennai, Guwahati, Hyderabad, Kolkata, Mumbai and New Delhi along with 
representatives in 150+ locations. BWR has rated debt instruments/bonds/bank loans, securitized 
paper of over ₹ 9,30,000 Cr. In addition, BWR has rated about 5000 MSMEs.  Also, Fixed Deposits 
and Commercial Papers etc. worth over ₹19,700 Cr have been rated. Brickwork has a major presence 
in rating of nearly 100 cities.  

 

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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