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Press Release 
 

Brickwork Ratings assigns ‘BWR BBB+ / (Stable)’ Rating for the Bank Loan 

Facilities of USD 7.13 million of Adel Shipping & Logistics Limited 

 

Brickwork Ratings (BWR) has assigned the Rating1 BWR BBB+ (Outlook: Stable) 

(Pronounced BWR Triple B Plus) for the Bank loan rating (External Commercial Borrowings) 

for an outstanding amount of USD 7.13 million (USD Seven Million One Hundred Thirty 

Thousand) as of February 28, 2013 of Adel Shipping & Logistics Limited (“ASLL” or “the 

Company”).  

 

The rating factors, inter alia, experienced and professionally qualified management, growth in 

revenues, healthy operating margins and long term agreement with the Company’s single client. 

However, the rating is constrained by the Company’s small scale of operations, high debt levels 

and low net profit margins.  

Adel Shipping & Logistics Limited (ASLL), incorporated on 8th February 2010, is a wholly owned 

subsidiary of Adel Shipping Holding Limited (ASHL). In FY11, the Company acquired two 

harbor tugs that have since been chartered to Essar Bulk Terminal Limited (EBTL) under long-

term contracts.  

The Company posted net sales of ₹ 15.78 Crores in FY12 as compared to ₹ 13.11 Crores in FY11 

displaying y-o-y growth of about 20%. The total expenditure has reduced from ₹ 3.11 Crores in 

FY11 to ₹ 2.68 Crores in FY12 on account of lower operating expenses, administrative expenses 

and employee expenses which translated into higher EBITDA for the year FY12 at ₹ 13.08 Crores 

compared to ₹ 10.00 Crores for FY11. However, owing to higher depreciation expense, the 

Company has posted a loss of ₹ 1.53 Crores for FY12 as compared to a loss of ₹ 1.67 Crores in the 

previous year. As per the financial performance ended December 31, 2012, ASLL had achieved 

turnover of ₹ 13.49 Crores and Net Profit of ₹ 41 lacs. ASLL has total outstanding debt of approx. 

₹ 40.78 Crores as of March 2012. Tangible Net worth stood at ₹ 14.71 Crores as of March 2012. 
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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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