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Rating Rationale 

Brickwork Ratings assigns ‘BWR B’ & ‘BWR A4’ for Bank Loan facilities 

aggregating to INR 5.80 Crores of M/s Anup Insulation Pvt Ltd 

 

Brickwork Ratings (BWR) has assigned following Ratings1 for Bank Loan facilities of  M/s 

Anup Insulation Pvt Ltd  ( AIPL or The Company ) 

 

Facility 

Existing 

Limits ( ₹  

Cr) 

Tenure Rating 

Cash Credit 

(Fund Based) 
2.50 

Long Term 

 

BWR B 

(Pronounced as BWR  B ) 

Outlook: Stable  Term Loan 

(Fund Based) 
0.30 

Letter of credit 

(Non Fund Based) 
3.00 Short Term 

BWR A4 

(Pronounced as BWR  A Four ) 

Total 5.80  INR Five crores and eighty lakhs  only  

 

BWR has essentially relied upon audited financial results upto FY14 and Projected financials for 

FY15 and FY16, publicly available information and information/clarifications provided by the 

management of the Company. 

 

The ratings draw strength from the experience of the promoters in manufacturing of insulating 

copper and aluminum wires , increase in revenue, improvement in operating and net profit 

margins,. However, the rating is constrained by small scale of operations, high gearing levels, 

thin profit margins, working-capital intensive nature of operations, high volatility in raw 

material prices and weak debt service coverage indicators. 

 

Background 

AIP was incorporated in the 2007 as a private limited compoany by Mr Anup Dhanuka and Mr 

Alok Dhanuka. The firm is engaged in the manufacturing of Electrical grade insulating paper, 

Kraft paper, paper covered insulating wires and super enamelled insulating wires The firm`s 

manufacturing facility is located at Bindayaka, Jaipur. AIPL has a total installed capacity to 

manufacture 750 MT per annum of copper wires and strips. The final product manufactured by  

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

http://www.brickworkratings.com/
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AIPL has its usage in power transformer manufacturing industry 

 

Financial Performance 

As per audited financials of FY14, the company has reported a total Operating Income of Rs.9.91 

Crs in FY14 as against Rs.8.07 Crs for FY13. Profit after Tax (PAT) has increased to Rs.0.03 Cr in 

FY14 as against Rs.(0.19) Cr in FY13. The Operating margins have increased from 7.28 % in 

FY13 to 11.41 % in FY14, due to increased in operating efficiency  However, Net profit margins 

have shown marginal increase from (2.31) % in FY13 to 0.34 % in FY14, due to increased interest 

and finance costs. Tangible Net worth for FY14 stood at Rs 2.23 Crs  

 

Rating Outlook 

AIPL performance over the next year is expected to be stable. Going forward, the Company’s 

ability to retain and increase the share capital, register consistent growth in turnover with an 

increase in profitability margins, efficient management of its working capital  will be the key 

rating sensitivities.  

 

Analyst Contact Relationship Contact 

analyst@brickworkratings.com425-24 bd@brickworkratings.com 

Phone Media Contact 

1-860-425-2742 media@brickworkratings.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

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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