
 

Rating Rationale  
Adel Shipping and Logistics Ltd. 

07 Nov 2019 
 

Brickwork Ratings withdraws the ratings for the Bank Loan Facilities of USD 2.6 Million 
of Adel Shipping and Logistics Ltd. 
 
Particulars 

 
Facility 

Amount  
Tenure 

Previous Ratings Rating* 

Previous Present (September 2017) Present 

Fund based – 
External 

Commercial 
Borrowings 

USD 2.6 
Million - Long Term 

BWR BBB- 
Outlook:Stable 

Withdrawn 

*Please refer to BWR website ​www.brickworkratings.com/​ for definition of the ratings  
 
Ratings: Withdrawn 
Brickwork Ratings has withdrawn the Rating of BWR BBB- (Stable) of Adel Shipping and              
Logistics. Ltd.’s External Commercial Borrowings of USD 2.6 Million at the request of the              
company, and as the loan has been repaid in full. Confirmation for the same has been provided                 
by the lending bank. 
 
Company Background: 
Adel Shipping & Logistics Limited (ASLL) was incorporated in the year 2010. It is wholly owned                

subsidiary of Adel Shipping Holdings Limited. The company is in to marine and shipping              

services. At present it has tugs that have been chartered to Essar Bulk Terminal Limited (EBTL)                

under a long term contract. ASLL has availed long term loan facility amounting to USD 9.49                

million from Axis Bank Limited for part-funding the purchase of vessels. Out of the said               

amount, an amount of USD 2.4 million was outstanding as of August 21, 2017 and is repaid in                  

full as on date. 

Adel Shipping & Logistics Limited (ASLL) is operating tugs that have been chartered to EBTL on                

long term basis. EBTL is engaged in operating Ports & Terminal facilities catering to dry bulk,                

break-bulk, containers, etc. at Hazira. There is a highly qualified team managing the daily              

operations of these vessels. 
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Hyperlink/Reference to applicable Criteria  

● General Criteria 

● Approach to Financial Ratios 
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For any other criteria obtain hyperlinks from website 
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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. 

About Brickwork Ratings: ​Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency,            

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 leading public sector 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, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.  

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 reason. 
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