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Long-term loans  Rs. 14.0 crore [ICRA]BBB- (Stable) 
Reaffirmed 

 
ICRA has reaffirmed the long-term rating assigned to the Rs. 14.0 crore

1
  term loan facilities of Triton Maritime 

Private Limited (TMPL) at [ICRA]BBB- (pronounced ICRA triple B minus)
2
. The outlook for the long term rating 

is Stable.  
 
The reaffirmation of rating continues to factor in the long operational track record of the promoters (Parekh 
group) in the shipping industry, established relationships with large and reputed customers and protection 
provided by the Indian cabotage law to the domestically registered tugs for domestic offshore/port operations. 
 
The rating however remains constrained on account of relatively small scale of operations of the company, 
highly competitive business environment, and the inherent cyclicality in charter rates. The ability to maintain 
high tug operational days is critical to maintain stable cash flows. ICRA notes that presently all four vessels of 
the company are operating on time charter contracts of shorter duration of 3-6 months which provides limited 
revenue visibility. Further, sharp decline in the crude prices in the last one year has impacted the demand and 
the prices for the vessels; nevertheless, the impact on TMPL is partly mitigated as its vessels are used either 
for servicing existing infrastructure of the platforms/ pipelines by EPC players or used in exploration at shallow 
blocks, wherein the impact on investments is expected to be lower as compared to deep water and ultra deep 
water blocks. The rating also factors in the high gearing level of the company due to debt funded expansion; 
however significant portion of debt is in the form of preference shares issued to promoters (~50% of total debt). 
 
Company Profile 
Triton Maritime Private Limited (TMPL) was incorporated in October 2005 as V Ships Parekh Marine India 
Private Limited and the name was subsequently changed to Triton Maritime Private Limited with effect from 
13

th
 September 2011. It belongs to the Parekh group which is into shipping and shipping related logistics 

businesses. The company began by acting as a broker for providing chartered tugs required at the ports and 
for off-shore purposes. Subsequently, during 2011-12, the promoters decided to undertake offshore tug 
operations under TMPL, post which two tugs and one barge were acquired by TMPL at a total cost of ~ Rs. 42 
crore. In October 2015, the company acquired a new tug through the auction route. Currently, the company has 
a fleet of 4 vessels, which includes 3 tugs and 1 barge. These vessels have been deployed on time charter 
basis to various customers. 
 
Recent Results 
For the year FY 15, the company reported an operating income of Rs. 16.27 crore and net profit of Rs. 2.03 
crore. For H1 FY 16, the company reported an operating income of Rs. 9.77 crore and profit after tax of Rs. 
2.21 crore. 
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1
 100 lakh = 1 crore = 10 million 

2
 For complete rating definition, please refer to ICRA Website www.icra.in or any of the ICRA Rating 
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