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Investment Decisions

Rating Rationale

Brickwork Ratings upgrades the ratings for the Bank Loan facilities aggregating to
¥ 31 Cr of Anup Trade & Transport Private Limited (ATTPL).

Brickwork Ratings has upgraded the following Ratings! for the Bank Loan facilities availed by
Anup Trade & Transport Private Limited ("ATTPL or the Company").

Present Previous

Facility Amount Amount Tenure Present Rating Previous Rating
(ZCr) (Cr)

Upgraded to BWR
Fund BB BWR B+
Based Long
6.00 3.00 (Pronounced as (Pronounced as B
Secured Term 1 1
Overdraft Double B) Plus)
Outlook: Stable
Non Fund Upgraded to BWR BWR A4
Based 22.00 Short A4+ (Pronounced BWR A
Bank 25.00 : Term | (Pronounced A Four ¥
our )
Guarantee Plus)
Total 31.00 25.00 (INR Thirty One Crores Only)

BWR has essentially relied upon the audited financials of FY13, FY14 and FY15, projections of
FY16, publicly available information and information/clarification provided by the
management.

The rating, inter alia, has factored the business experience and knowledge of the Promoters in
the Transportation business, reputed customer base, good order book position, strong debt
protection metrics and satisfactory gearing level.

However the rating is constrained by the intense competition from other organized and
unorganized players, concentration risk with business only in the North Eastern Region,
dependence on a single customer, low profit margins and volatile nature of business.

Background:

Anup Trade & Transport Private Limited (ATTPL) was incorporated in 1997, located in
Guwahati, Assam. The Company is engaged in the business of Logistics and Transportation. The
main clients of the Company are Food Corporation of India (FCI) and Indian Oil Corporation
Limited. ~96% of revenue comes from FCI. The head office of the Company is in Guwahati with
branch offices in Kolkata, Tinsukia, Dharamnagar, Agartala and Bokajan.

Management:
The Directors of the Company are Mr. Anup Jasrasaria, Mrs. Puspa Jasrasaria and Mr. Sumit
Kumar Yadav. Mr. Anup Jasrasaria, age 43 years, is a Graduate by qualification. He is the

! Please refer to www.brickworkratings.com for definition of the Ratings
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Managing Director of the Company. Mrs. Puspa Jasrasaria and Mr. Sumit Kumar Yadav are also
actively involved with the day to day activities of the Company.

Financial Performance:

The Company posted a revenue of Rs. 66.34 Crs in FY15 as compared with Rs. 26.48 Crs in
FY13. The net profit and operating profit margins are 2.10% and 5.79% respectively. The
gearing level is satisfactory at 1.84 times with tangible networth of Rs. 6.00 Crs in FY15. As per
the provisional data provided, the 9MFY16 sales are Rs. 31.03 Crs.

Rating Outlook:

The Rating outlook is expected to be stable in near term. Going forward, the ability of the
management to expand its customer base and increase the scale of operations by establishing its
presence to other regions of the country, improve the operating efficiency of the Company and
thereby improve the profit margins and infuse additional capital and increase the networth of
the Company will be the key rating sensitivities.
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analyst@brickworkratings.com bd@brickworkratings.com

Phone Media Contact
1-860-425-2742 media@brickworkratings.com

Disclaimer: Brickwork Ratings (BWR) has assigned the rating based on the information obtained from the issuer and other reliable sources,
which are deemed to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision or
completeness of the information obtained. And hence, the information in this report is presented “as is” without any express or implied warranty
of any kind. BWR does not make any representation in respect to the truth or accuracy of any such information. The rating assigned by BWR
should be treated as an opinion rather than a recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or withdraw the ratings at any time for any
reasons.
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