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Gumpro Drilling Fluids Private Limited: Ratings withdrawn
Summary of rating action

Previous Rated Amount Current Rated Amount

Instrument* Rating Action
(Rs. crore) (Rs. crore) €

Long Term — Fund Based — Term
Loan
Long Term — Fund Based — Working

8.13 8.13 [ICRAIBBB+(Stable); withdrawn
[ICRAIBBB+(Stable); withdrawn

Capital Facilities 8.00 8.00

Short Term — Fund Based — Other 2.99 2.99 [ICRAJA2; withdrawn

Short Term - Fund Based - [ICRA]JA2; withdrawn
17.01 17.01

EPC/PCFC/SLOC

Short Term — Non-Fund Based - [ICRA]JA2; withdrawn

Letter of Credit — Bank Guarantee 24.50 24.50

— Forward Contact - SBLC

Long Term / Short Term - [ICRA]BBB+(Stable)/[ICRA]A2;
2.78 2.78 .

Unallocated withdrawn

Total 63.41 63.41

*Instrument details are provided in Annexure |
Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Gumpro Drilling Fluids Private Limited at the request of the
company and based on the No Objection Certificate received from the bankers, and in accordance with ICRA’s policy on
withdrawal. ICRA does not have information to suggest that the credit risk has changed since the time the rating was last
reviewed.

The Key Rating Drivers, Liquidity Position, and Rating Sensitivities have not been captured as the rated instruments are being
withdrawn. The previous detailed rating rationale is available at the following link: Click here

Analytical approach

Analytical Approach Comments

Corporate Credit Rating Methodology
Applicable rating methodologies  Policy on Withdrawal of Credit Ratings
Rating Methodology for Entities in the Chemical Industry

Parent/Group support Not Applicable

For arriving at the ratings, ICRA has considered the consolidated view of Gumpro Drilling Fluids
Private Limited with its subsidiaries due to management, financial and operational linkages. As
on March 31, 2023, the company had four wholly-owned subsidiaries that are enlisted in
Annexure |l

Consolidation/Standalone

About the company

The company was set up in 1995 as Gumpro Chem Bombay, a proprietorship firm of Mr. Anand Gupta, and was reconstituted
as a private limited company in 2008. Gumpro Drilling Fluids Private Limited (GDFPL) primarily manufactures drilling fluids (also
referred to as drilling mud) used in oil drilling activity. While earlier the company provided services pertaining to mud
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https://www.icra.in/Rationale/ShowRationaleReport?Id=122137
https://www.icra.in/Rating/ShowMethodologyReport/?id=861
https://www.icra.in/Rating/ShowMethodologyReport/?id=861
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=122
https://www.icra.in/Rating/ShowMethodologyReport?id=804

®

engineering, leasing of filtration equipment and drilling waste management etc., these activities are now being carried
out under its subsidiary viz. ASAP Fluid Pvt. Ltd (AFPL).
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The promoter, Mr. Anand Gupta, has been engaged in the same line of business since 1983, previously under a partnership
concern of the name Gumpro Chem. However, in 1995, Gumpro Chem’s business was split between Mr. Anand Gupta and his
brother, who now owns and operates Gumpro Chem (Kalol). Both Gumpro Chem (Kalol) and GDFPL operate in the
field of drilling fluid chemicals. However, the product profile i.e. the chemicals manufactured by each company vary
and the two entities do not compete in the same product categories.

Key financial indicators (audited):

GDFPL Consolidated FY2022 FY2023*
Operating Income (Rs. crore) 196.5 279.1
PAT (Rs. crore) 23.1 22.5
OPBDIT/OI (%) 17.0% 13.0%
PAT/OI (%) 11.7% 8.1%
Total Outside Liabilities/Tangible Net Worth (times) 0.5 0.5
Total Debt/OPBDITA (times) 1.1 14
Interest Coverage (times) 36.4 5.9

PAT: Profit after tax; OPBDIT: Operating profit before depreciation, interest, taxes and amortisation; Amount in Rs crore *Provisional data

Status of non-cooperation with previous CRA: Not Applicable

Any other information: None

Rating history for past three years

Chronology of Rating History for the past

Current Rating (FY2024)

3 years
Date &
A t Amount e Rating
Instrument o Outstanding Date & Rating in FY2024 Date & Rating in FY2023 Rating in R
Rated - 70 Fr2022 "
(Rs. e FY2021
crore) 2023 Apr 26
(Rs.crore)  Dec12,2023  Sep 08,2023 Jan 17,2023 May 31,2022 ;321'
Long [ICRA]BBB+(Stable); [ICRA]BBB+ [ICRA]BBB+ [ICRA]BBB+ [ICRA]BBB+
gTer™ Loan Term 813 813 Withdrawn (Stable) (Stable) (Positive) (Positive)
) Working capital Long 8.00 i [ICRA]BBB+(Stable); [ICRA]BBB+ [ICRA]BBB+ [ICRA]BBB+ [ICRA]BBB+
facilities Term ’ Withdrawn (Stable) (Stable) (Positive) (Positive)
Short [ICRA]A2;
3 Others Term 299 - Withdrawn [ICRA]A2 [ICRA]A2 - - -
Short [ICRA]A2;
4 EPC/PCEC/sloc T 17.01 - Withdrawn [ICRA]A2 [ICRA]A2 [ICRAJA2  [ICRAJA2 -
Letter of Credit/
Bank Guarantee/ Short [ICRA]A2;
5 Forward Term 2450 - Withdrawn [ICRA]A2 [ICRA]A2 [ICRAJA2  [ICRA]JA2 -
Contracts/SBLC
Long Term/ Short TLe?rr;g / [ICRA]JBBB+  [ICRA]BBB+ [ICRA]BBB+
6 Term " Short 2.78 - (Stable)/ [ICRA]JA2;  (Stable)/ - (Positive)/ - -
Unallocated Term Withdrawn [ICRA]A2 [ICRA]JA2
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Complexity level of the rated instruments

Instrument Complexity Indicator

Long Term - Fund based — Term Loan Simple

Long Term — Fund Based — Working Capital Facilities Simple

Short Term — Fund Based — other Simple

Short Term — Fund Based — EPC/PCFC/ SLOC Simple

Short Term — Non-Fund Based — Letter of Credit/ Bank Guarantee/ .

Very Simple

Forward Contracts/SBLC

Long Term / Short Term — Unallocated Not Applicable

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click Here
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Annexure |: Instrument details

Amount Rated

(Rs. crore)

Current Rating and Outlook

Date of Coupon Maturity
Instrument Name
Issuance Rate Date
Long Term - Fund FY19 - FY24 -
NA NA
Based — Term Loan FY23 FY28
Long Term - Fund
NA Based -  Working NA NA NA
Capital Facilities
Short Term - Fund
NA NA NA NA
Based — Other
Short Term - Fund
NA Based - NA NA NA
EPC/PCFC/SLOC

Short Term - Non -
Fund Based — Letter of

NA Credit /Bank Guarantee NA NA NA
[forward Contract
/SBLC
1 T L Clo b T

NA I-Ui‘.g ICIIIII SHOUTL TCTITn NA NA NA
— Unallocated

Source: Company

Please click here to view details of lender-wise facilities rated by ICRA

Annexure llI: List of entities considered for consolidated analysis:

Company Name

ASAP Fluids Private Limited 100.00%
Gumpro Drilling Fluids FZE 100.00%
Gumpro Drilling Fluids Saudi Arabia LLC 75.00%

ASAP DMCC 100.00%

WWwWw.icra .in

GDFPL Ownership

8.13

8.00

2.99

17.01

24.50

2.78

[ICRA]BBB+(Stable); Withdrawn

[ICRA]BBB+(Stable); Withdrawn

[ICRA]A2; Withdrawn

[ICRA]A2; Withdrawn

[ICRA]A2; Withdrawn

[ICRAIBBB+(Stable)/[ICRA]A2;
Withdrawn

Consolidation Approach
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation



https://www.icra.in/Rating/BankFacilities?CompanyId=14754&CompanyName=Gumpro Drilling Fluids Private Limited
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Tel: 491 124 4545 860
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Helpline for business queries
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info@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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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.




