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Asian Granito India Limited  
 

Summary of rated instruments 

Instrument* Amount Rating Action 

Commercial Paper Programme  Rs. 40.00 crore Provisional [ICRA]A1+ (SO); assigned 

Cash Credit Rs. 200.00 crore [ICRA]A (Stable); outstanding 

Term Loan Rs. 15.00 crore [ICRA]A (Stable); outstanding 

Unallocated Limits Rs. 36.16 crore [ICRA]A (Stable); outstanding 

Short term non fund based limits  Rs. 60.84 crore [ICRA]A1; outstanding 

*Instrument Details are provided in Annexure-1 

 

Rating Action     

ICRA has assigned the Provisional [ICRA]A1+(SO) (pronounced as Provisional, ICRA A one plus, 

Structured Obligation) rating for the commercial paper (CP) programme of Rs. 40.00 crore* of Asian 

Granito India Limited (AGL). The aforementioned rating is based on standby letter to the extent of Rs. 

20.00 crore each from State Bank of India and IndusInd Bank to support the repayment obligation on the 

said CP programme.  

 

The rating assigned is provisional as of now (as denoted by the prefix ‘Provisional’ before the rating 

symbol) and is subject to fulfillment of all conditions under the structure as mentioned to ICRA including 

execution of the transaction documents, and the executed documentation being in line with the drafts 

shared with ICRA. The rating assigned is based on the strength of unconditional and irrevocable stand-by 

letter from a bank, as per format vetted by ICRA. The rating also factors in the payment mechanism 

designed to ensure payment on the rated CPs as per the terms of the transaction. 

 

Instruments with [ICRA]A1 rating are considered to have very strong degree of safety regarding timely 

payment of financial obligations. Such instruments carry lowest credit risk. Within this category, certain 

instruments are assigned the rating of [ICRA]A1+ to reflect their relatively stronger credit quality. The 

letters SO in parenthesis suffixed to the rating symbol stand for Structured Obligation. An SO rating is 

specific to the rated issue, its terms and its structure. SO ratings do not represent ICRA’s opinion on the 

general credit quality of the issuers concerned. 

 

ICRA has an outstanding long-term rating of [ICRA]A (pronounced as ICRA A) on the Rs. 200.00 crore
1
 

cash credit limits, the Rs. 15.00 crore term loans  and the Rs. 36.16 crore unallocated limits  of Asian 

Granito India Limited (AGL)
2
. The outlook on the long-term rating is ‘Stable’. ICRA also has an 

outstanding short-term rating of [ICRA]A1 (pronounced as ICRA A one) on the Rs 60.84 crore non fund 

based facility of AGL.  

 

Analytical approach:  

For arriving at the ratings, ICRA has taken into account, inter alia, the standby letter from State Bank of 

India and IndusInd Bank to support the repayment obligation on the said CP programme. 

 

Links to applicable Criteria  

Approach for rating debt instruments backed by third-party explicit support 

                                                           
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 Publications 

https://www.icra.in/Rating/ShowMethodologyReport/?id=422&Title=Approach%20for%20rating%20debt%20instruments%20backed%20by%20third-party%20explicit%20support&Report=Rating%20of%20debt%20instruments%20backed%20by%20third-party%20explicit%20support,%20Dec%202


 

 

About the Company:  

Asian Granito India Limited (AGL) was incorporated in 2002 as a manufacturer of ceramic tiles, by Mr 

Kamlesh Patel and Mr. Mukesh Patel. The company has extended production capacities as well as the 

product range over the years and is a leading ceramic player todayengaged in manufacturing and 

marketing of flooring solutions under its brand name ‘AGL’.  The product range includes wall tiles, 

vitrified tiles, ceramic floor tiles, marble and quartz. AGL has eight manufacturing facilities (including 

two facilities of subsidiaries) located in the state of Gujarat. With acquisitions and expansions carried out 

both in-house and in subsidiaries, the total tile manufacturing capacity of the company has increased to 

33.2 million square meters (msm) on a consolidated basis. 

 

At standalone level, AGL reported an operating income of Rs 949.88 crore and PAT of Rs. 27.97 crore in 

FY2017 as against an operating income of Rs 872.98 crore and PAT of Rs. 18.93 in FY2016. At 

consolidated levels, AGL reported an operating income of Rs 1065.95 crore and PAT of Rs. 39.81 crore 

in FY2017 as against an operating income of Rs 993.90 crore and PAT of Rs. 23.74 in FY2016.  

 

Key financial indicators (Audited) 

  Standalone Consolidated 

  FY2016 FY2017 FY2016 FY2017 

Operating Income (Rs. crore) 872.98 949.88 993.90 1065.95 

PAT (Rs. crore) 18.93 27.97 23.74 39.81 

OPBDIT/ OI (%) 70.04 76.88 90.83 123.55 

RoCE (%) 9.96% 11.27% 10.80% 12.28% 

  

 

  

 Total Debt/ TNW (times) 0.53 0.43 0.93 0.87 

Total Debt/ OPBDIT (times) 2.51 2.01 3.69 2.85 

Interest Coverage (times) 2.95 3.68 3.12 3.13 

NWC/ OI (%) 27% 25% 30% 33% 

OI: Operating Income; PAT: Profit after Tax; OPBDIT: Operating Profit before Depreciation, Interest, 

Taxes and Amortisation; ROCE: PBIT/Avg (Total Debt + Tangible Net-Worth + Deferred Tax Liability - 

Capital Work - in Progress);  

NWC: Net Working Capital 

 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable  



 

Rating History for last three years: 

 

Table: Rating History 

S.No  Name of 

Instrument  

 

Current Rating Chronology of Rating History 

Type  

 

Rated 

amount 

(Rs. 

Crores) 

 

Month-year 

& 

Rating 

Month-  

year & 

Rating in 

FY2017 

Month- 

year & 

Rating in 

FY2017 

Month-  

year & Rating 

in FY2016 

    September 

2017 

February 

2017 

October 

2016 

April 

2016 

1 Cash Credit Long 

Term 

200.00 

 

[ICRA]A 

(Stable) 

- [ICRA] 

A (Stable) 

[ICRA]A- ; 

rating watch 

2 Term Loans Long 

Term 

15.00 [ICRA]A 

(Stable) 

- [ICRA] 

A (Stable) 

[ICRA]A- ; 

rating watch 

3 Short Term 

Non Fund 

Based 

Short 

Term 

60.84 [ICRA]A1  [ICRA] 

A1 

[ICRA]A2+; 

rating watch 

4 Unallocated Long 

Term 

36.16 [ICRA]A 

(Stable) 

- [ICRA] 

A (Stable) 

[ICRA] 

5 Commercial 

Paper 

Short 

Term 

40.00 Provisional 

[ICRA]A1+ 

(SO) 

[ICRA]A1+ 

(SO) 

- [ICRA]A1+ 

(SO) 

 

Complexity level of the rated instrument: 

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly 

Complex". The classification of instruments according to their complexity levels is available on the 

website www.icra.in 

 

http://www.icra.in/


 

 

Annexure-1 

Details of Instrument 

Name of the 

instrument  

Date of 

issuance 

Coupon 

rate 

Maturity 

Date 

Size of the issue 

(Rs. Cr) 

Current Rating 

and Outlook 

Cash Credit - - - 200.00 [ICRA]A (Stable) 

Term Loan  - - January 

2021 

15.00 [ICRA]A (Stable) 

Unallocated 

Amount 

- - - 36.16 [ICRA]A (Stable) 

Short Term Non 

Fund Based 

- - - 60.84 [ICRA]A1 

Commercial Paper - - - 40.00 Provisional [ICRA] 

A1+ (SO) 

Source: Asian Granito India Limited  
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Analyst Contacts 

Mr. K.Ravichandran 

 (Tel No +91-44-4596-4301) 

ravichandran@icraindia.com 

 

 

Ankit Patel 

+91 079 4027 1509 

ankit.patel@icraindia.com 

 

Sanket Thakkar 

+91 079 4027 1528 

sanket.thakkar@icraindia.com 

 

Name and Contact Details of Relationship Contacts:  

 

Jayanta Chatterjee 

+91 80 4332 6401 

jayantac@icraindia.com 
 
 
 
 
 

About ICRA Limited: 
ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and 

financial services companies as an independent and professional investment Information and Credit 

Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a 

Public Limited Company, with its shares listed on the Bombay Stock Exchange and the National Stock 

Exchange. The international Credit Rating Agency Moody’s Investors Service is ICRA’s largest 

shareholder. 

For more information, visit www.icra.in   
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mailto:ravichandran@icraindia.com
mailto:ankit.patel@icraindia.com
mailto:sanket.thakkar@icraindia.com
mailto:jayantac@icraindia.com
http://www.icra.in/


 

 
Registered Office 
ICRA Limited 

1105, Kailash Building, 11th Floor, 26, Kasturba Gandhi Marg, New Delhi 110001 
Tel: +91-11-23357940-50, Fax: +91-11-23357014 
 
Corporate Office 
Mr. Vivek Mathur 
Mobile: +91  9871221122 

Email: vivek@icraindia.com 
 
Building No. 8, 2nd Floor, Tower A, DLF Cyber City, Phase II, Gurgaon 122002 
Ph: +91-124-4545310 (D), 4545300 / 4545800 (B) Fax; +91- 124-4050424 
 
Mumbai 
Mr. L. Shivakumar 
Mobile:  +91  9821086490  

Email: shivakumar@icraindia.com 
 

3rd Floor, Electric Mansion 
Appasaheb Marathe Marg, Prabhadevi  
Mumbai—400025, 
Board : +91-22-61796300; Fax: +91-22-24331390 

Kolkata 
Mr. Jayanta Roy 
Mobile:  +91 9903394664 

Email: jayanta@icraindia.com 
 

A-10 & 11, 3rd Floor, FMC Fortuna 
234/3A, A.J.C. Bose Road  
Kolkata—700020 
Tel +91-33-22876617/8839 22800008/22831411, 
 Fax +91-33-22870728 

Chennai 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
   

5th Floor, Karumuttu Centre  
634 Anna Salai, Nandanam 
Chennai—600035 
Tel: +91-44-45964300; Fax: +91-44 24343663 

Bangalore 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
 

'The Millenia'  
Tower B, Unit No. 1004,10th Floor, Level 2 12-14, 1 & 2, 
Murphy Road, Bangalore 560 008 
Tel: +91-80-43326400; Fax: +91-80-43326409 

Ahmedabad 
Mr. L. Shivakumar 

Mobile: +91  9821086490 

Email: shivakumar@icraindia.com 
 

907 & 908 Sakar -II, Ellisbridge,  
Ahmedabad- 380006 
Tel: +91-79-26585049, 26585494, 26584924; Fax: 
+91-79-25569231 

Pune 
Mr. L. Shivakumar 

Mobile: +91  9821086490 

Email: shivakumar@icraindia.com 
 

5A, 5th Floor, Symphony, S.No. 210, CTS 3202, Range 
Hills Road, Shivajinagar,Pune-411 020 
Tel: + 91-20-25561194-25560196; Fax: +91-20-
25561231 

Hyderabad 
Mr. Jayanta Chatterjee 
Mobile: +91  9845022459 

Email: jayantac@icraindia.com 
 

4th Floor, Shobhan, 6-3-927/A&B. Somajiguda, Raj 
Bhavan Road, Hyderabad—500083 
Tel:- +91-40-40676500 

 

 

mailto:vivek@icraindia.com

