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Gokul Agro Resources Limited: Rating Withdrawn

Summary of rating action

Previous Rated Amount Current Rated Amount . .
Rating Action
(Rs. crore) (Rs. crore)

200.00 200.00 )
Fund-based- EPC/CC/Others [ICRA]BBB (Stable); Withdrawn
105.50 105.50 .
Fund-based-Term Loan [ICRA]BBB (Stable); Withdrawn
930.20 930.20 ]
Non-fund Based- LC/BG [ICRA]JA3+; Withdrawn
Total 1235.70 1235.70

*Instrument details are provided in Annexure-1
Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Gokul Agro Resources Limited based on the No Objection
Certificate received from the banker, and in accordance with ICRA’s policy on withdrawal and suspension. However, 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Drivers, Liquidity Position, Rating Sensitivities, have not been captured as the related instruments are being withdrawn. The
previous detailed rating rationale is available at the following link: Click here

Analytical approach

ICRA Policy on Withdrawal and Suspension of Credit Ratings

Applicable Rating Methodologies Corporate Credit Rating Methodology
Rating Methodology for Entities in the Edible Oil Industry

Parent/Group Support Not Applicable

Consolidation/Standalone Not Applicable

About the company

GARL was formed after the demerger of the erstwhile Gokul Refoils & Solvent Limited (GRSL) in July 2015. It is operated by Mr.
Kanubhai Thakkar and family. The company is involved in refining and marketing of edible oils. It has a seed processing capacity
of 3,200 TPD, cake extraction capacity of 1,000 TPD, oil refining capacity of 3,400 TPD and vanaspati manufacturing capacity
of 200 TPD at its Gandhidham plant.

The erstwhile GRSL was jointly promoted by Mr. Kanubhai Thakkar and Mr. Balvantsinh Rajput in 1982 as a small unit for seed
processing and trading in edible oils. In 1992, it was incorporated as Gokul Refoils and Solvent Private Limited. Over the years, it
expanded its refining capacity and set up crushing and extraction facilities at different locations. GRSL demerged its
Gandhidham unit into GARL in July 2015.



https://www.icra.in/Rationale/ShowRationaleReport?Id=106276
https://www.icra.in/Rationale/ShowRationaleReport?Id=106276
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=75&type=new
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=75&type=new
https://www.icra.in/Rating/ShowMethodologyReport/?id=728
https://www.icra.in/Rating/ShowMethodologyReport/?id=669
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Key financial indicators

Operating Income (Rs. crore) 5,587.3 8,386.6
PAT (Rs. crore) 19.2 44,7
OPBDIT/OI (%) 2.5% 1.7%
RoCE (%) 19.9% 22.7%
Total Outside Liabilities/Tangible Net Worth (times) 3.9 3.5
Total Debt/OPBDIT (times) 1.9 14
Interest Coverage (times) 1.7 2.3
DSCR (times) 1.2 1.7

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current Rating (FY2022)
Type Amount Amount
Rated Outstanding

Instrument

Rating History for the Past 3 Years

FY2021 FY2020

Date & Rating FY2019
November 21,

January 14, September August12, August01,2019
2022 09,2021 2020 2018

Fund Based - Long 200.00 [ICRA]BBB [ICRAIBBB [[ICRA]BBB- [ICRA]BBB- [ICRA]BBB-
EPC/CC/Others| Term (Stable); (Stable) (Stable) (Stable) (Negative)
Withdrawn
Fund Based - | Long- | 105.50 [ICRA]BBB [ICRA]BBB |[ICRA]BBB- |[ICRA]BBB- [ICRA]BBB-
Term Loan Term (Stable); (Stable) (Stable) (Stable) (Negative)
Withdrawn
Non-Fund Short- | 930.20 [ICRAJA3+;  [ICRAJA3+ [[ICRAJA3 [ICRAJA3 [ICRAJA3
Based-LC/BG Term Withdrawn

www.icra .in

Complexity level of the rated instrument

| instrument ____________| Complexity Indicator

Fund-based- EPC/CC/Others

Simple
Fund-based-Term Loan Simple
Non-fund Based- LC/BG Very Simple

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, is
available on ICRA’s website: www.icra.in



https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92&type=new

Annexure-1: Instrument details

Instrument Date of Issuance Coupon Rate Maturity | Amount Rated Current Rating and
Name /Sanctlon P Date (RS Crore) Outlook

Fund Based -

EPC/CC/Others
NA Term Loan- 1
NA Term Loan- 2
NA Term Loan-3
NA Term Loan- 4
NA Non-Fund

Based-LC/BG
Source: Company

Annexure-2: List of entities considered for consolidated analysis

FY2017

FY2018

FY2019

FY2021

NA

11.35%

11.50%

10.10%

9.25%

NA

FY2022

FY2024

FY2024

FY2026

NA

200.00 [ICRA]IBBB (Stable);
Withdrawn

40.00 [ICRA]IBBB (Stable);
Withdrawn

22.50 [ICRA]BBB (Stable);
Withdrawn

25.00 [ICRA]BBB (Stable);
Withdrawn

18.00 [ICRA]IBBB (Stable);
Withdrawn

930.20 [ICRA]JA3+; Withdrawn

Company Name m Date of Issuance / Sanction

Maurigo Pte. Ltd.

Riya International Pte. Ltd.

WWW.icra .in

Step-down subsidiary

Full Consolidation
Full Consolidation
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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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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
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