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Key Snapshot:                                                         
 

Tk. in million 

Particulars 2022 2021 

Revenue 582.8 571.0 

COGS 477.8 469.0 

Gross Profit 105.0 101.9 

Operating 

Exp. 
16.97 16.88 

EBIT 123.3 124.3 

Financial Exp. 4.87 3.97 

Net Profit 101.5 92.00 

Total Assets 1,328 1,239 

Total Equity 1,114 1,022 

Debt 214.7 217.1 

Net Profit 

Margin (%) 
17.43 16.10 

Current Ratio 

(X) 
1.42 1.19 

CCC (Days) 12 9 

Debt/Equity 

(X) 
0.19 0.21 

DSCR (X) 6.02 6.35 

 

 

Analysts: 

 

Md. Al Amin Jewel 

jewel@wasocreditrating.com 

 

Rafiul Bary 

rafi@wasocreditrating.com 
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Outlook Date of Declaration Date of Expiration 

A2 ST-2 Stable 13 February 2023 20 January  2024 

 

                                                                                                                    

 Tk. in Million 

Bank Mode 
Limit/Disbursed 

Amount 

Outstanding 

Amount 

Bank Loan 

Rating 

Shahjalal Islami Bank 

Limited (08.02.2023) 
HPSM 60.23 45.62 blr A2 

 

Financial: Based on Audited financial statements up to 30 June 2022. 

 

Methodology: Corporate rating methodology published on the WCRCL website at 

www.wasocreditrating.com. 

 

RATING RATIONALE 

WCRCL has reaffirmed ‘A2’ (pronounced as Single A Two) rating for 

the Long Term and ‘ST-2’ (pronounced as Short Term Two) rating for 

Short Term to Intraco Refueling Station Limited (hereinafter referred 

to as  ‘IRSL’ or ‘The company’) based on its financial and other 

relevant qualitative and quantitative information up-to the date of the 

rating declaration.  WCRCL has also reaffirmed ‘blr A2’ (pronounced as 

Bank Loan Rating Single A Two) rating to the long term loan 

outstanding.  

 

The above ratings have been assigned based on the fundamentals of 

the company which include experienced and proactive management, 

strong brand image “INTRACO”, financial flexibility arising from 

Intraco Group, significantly increased scale of revenue from preceding 

year, most transactions are in cash, low levered in the capital 

structure, good liquidity position considering short cash conversion 

cycle, good interest coverage position, presence of fire insurance 

policy, satisfactory health and safety measures, good infrastructural 

arrangement with state of art machineries. 

 

However, the above factors are constrained to operational bottleneck 

due to average disclosure in the financial statements, vulnerability in 

products price in the local and international market may impact 

profitability, rented business premises. 

 

The long term rating implies that the company rated upper medium 

grade and subject to low credit risk.  The short term rating implies 

that the company has a strong ability to repay short term debt 

obligations. It is likely to meet their obligations over the coming 12 

months through internal resources but may rely on external sources of 

committed financing. 

 

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

that IRSL will be able to maintain its good fundamentals in the 

foreseeable future. 
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