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Key Snapshot: RATING RATIONALE
Tk. in milion WCRCL has assigned ‘BB-’ (pronounced as Double B Minus) rating for
[“Particulars FY22 21 ] the Long Term and ‘ST 5’ (pronounced as Short Term Five) rating for
Revenue 92.19 143.57 - . - . .
Short Term to Unicorn Freight Services Limited (hereinafter referred
EBIT -5.83 -22.33 . s . s _ . A
Net Profit 978 22.47 to as ‘UFSL’ or ‘The company’) based on its financial and other
Pta: é\ssets 7;67353 177585755 relevant qualitative and quantitative information up-to the date of the
bete Y hees iesses  rating declaration. WCRCL has also assigned "blr BB-" (pronounced as
Net Profi 106%  -15.7% Bank Loan Rating Double B Minus) rating to the aggregate long term
argin 9 outstanding
CCC (Days) 39 929 ’
ICR (X) -1.75 -160.95

The above ratings have been assigned based on the fundamentals of
the company which include wide business network with diversified
services, skilled and proactive management and moderate security
arrangement, own seven cargo vessels.
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< However, the above factors are constrained to some extent by average
- disclosure in the financial statement, negative profitability margin and
high leverage position in the capital structure, stressed liquidity
& position, no insurance coverage against marine accident, market
R saturation or high competition, price volatility of the fuels.
Debt

The long term rating implies that the entity is subject less than
average credit quality. The short term rating implies that well below
average ability.

WCRCL also viewed the company with “Negative” outlook and believes

=2022 =2021 that UFSL will be able to maintain its good fundamentals in the
foreseeable future. This rating may be revised in case of any

extraordinary changes in line with the sponsor’s equity investment,
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