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Rating Report

Brickwork Ratings assigns ‘BWR B’ for Long Term Bank Loan Facilities of
¥6.15 Cr of ASG Developers Private Limited.

Brickwork Ratings (BWR) has assigned the following Ratings! for the Bank Loan facilities
sanctioned by Union Bank of India to ASG Developers Pvt Ltd (The Company)

Facility Tenure
Fund Based Long BWRB
Term Loan Term 6.15

Outlook : Stable

INR Six Crores Fifteen

Total 6.15 Lakhs Only)

BWR has principally relied upon the audited financial statements from FY11 to FY13, details of
the project, publicly available information and information / clarifications provided by the
management.

The rating has factored, inter alia, experience of the promoters in the real estate industry.
However the rating is constrained by limited track record of the project completion, project
execution risk, negative sentiments in real estate and high degree of competition from other
established players in the market.

Background:

ASG Developers Pvt Ltd was incorporated in August 2006 as a private limited company and has
its registered office in Delhi. The company is engaged in construction of residential and
commercial establishments. The company has taken the real estate project for construction of
residential and commercial establishment namely “PANACHE” at Ganga Nagar, Meerut, Uttar
Pradesh.

Management Profile:

The key management of the company is Mr. Achalkumar Gupta and Mr. Sanjeev Goyal.

Mr. Achalkumar Gupta, Managing Director is a Graduate and has vast experience in the real
estate industry. Mr. Sanjeev Goyal, is a Graduate and a business man having experience in the
business of banquets and providing power backup to the industry.

! Please refer to www.brickworkratings.com for definition of the Ratings
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Financial Performance:
The company has reported revenue from operations of Rs 13.69 lakhs in FY13 against Rs 0.68
lakhs in FY12. The net worth of the company as on 315t March 2013 stood at % 92.00 lakhs.

Profile of the Project:

Panache - The project is located in Meerut, UP. The project consists of 66 flats in 2 Blocks
comprising of 2 BHK, 3BHK and 30 Commercial Shops. It has Basement, Ground floor and 6
floors with saleable area 67419 Sq.ft. The structure work was completed for one block and the
construction is going on for another block. The project is expected to be completed in December
2015. 40 flats and 7 shops are already booked. The company has received advance of Rs. 651
lakhs from customers against booking till January 2014. The company has incurred Rs. 1484
lakhs till January 2014 against total estimated cost of Rs.2011 Lakhs.

Rating Outlook:

The outlook of the firm is expected to be stable for one year. Going forward, the timely
completion of project with estimated cost, collection of advances from customers as per
schedule and ability to sell un-booked area will remain the key rating sensitivities.

Analyst Contact Relationship Contact

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.

www.brickworkratings.com 2 1 Apr 2014


mailto:analyst@brickworkratings.com
mailto:media@brickworkratings.com
mailto:media@brickworkratings.com

|_;jrickw?

for Informed

*
¥ Ny

*
X3

rygWN

investment Decislons

Annexure | - Profit & Loss A/c:

ASG Developers Pvt Ltd

(Rs. In Lakhs)

Particulars FY 2011 FY 2012 FY 2013
Result Type Audited  |Audited |Audited
|Gross Receipt for Sale of Flat 0.00 0.00 0.00
Other Operating Income 0.25 0.68 13.69
Total Operating Income 0.25 0.68 13.69
Project Development Exp

Capitalised 414.89 166.24 186.86
Change In Inventory

(Increase)/Decrease -414.89|  -166.24 -186.86
Power and Fuel Expenses 0.09 0.12 0.25
Employee Cost 0.00 2.42 6.62
Manufacturing Expenses 0.00 0.00 0.00
Cost of Goods Sold 0.08 2.55 6.87
Selling, General and other

Administrative expenses 2.08 5.18 2.75
Operating Expenses 2.17 7.73 9.62
OPBDIT -1.91 -7.05 4.08
Depreciation 0.38 0.37 2.35
OPBIT -2.29 -7.41 1.73
Interest and Finance Charges 0.00 0.00 0.00
OPBT -2.29 -7.41 1.73
Provision for Taxes 0.00 0.00 0.00
PAT -2,29 -7.41 1.73
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Annexure Il - Balance Sheet:
Particulars FY 2011 FY 2012 FY 2013
Result Type Audited Audited Audited
EQUITY AND RESERVES 126.73 90.27 92.00
Share capital 1.00 99.97 99.97
Share Application money 128.03 0.00 0.00
Reserves and Surplus -2.29 -0.70 -7.97
Non-current liabilities 171.76 92.70 0.00
Long-Term Borrowings 171.76 02.70 0.00
Current liabilities 207.02 641.12( 1169.66
Short-Term Borrowings 116.27 191.33 233.95
Current Portion Of Long Term Debt 68.28 79.39 268.56
Trade Payables 0.26 16.14 33.68
Advance from Customers 191.41 412.83
Other Current Liabilities 22,21 162.48 213.12
Short-Term Provisions 0.01 0.37 7.52
Total Liabilities 505.52 824.09| 1261.66
ASSETS
Non-current assets 81.08 203.24 341.66
Net Fixed assets 0.94 3.46 15.66
Long Term Loans and Advances 80.14 199.78 326.00
Current assets 424.44 620.85 920.00
Current Investments 0.00 0.00 0.00
Inventories 414.89 581.13 767.99
Trade Receivables < Six Months 0.00 0.00 0.00
Cash and Cash Equivalents 8.94 11.53 14.79
Short-Term Loans and Advances 0.61 23.20 111.60
Other Current Assets 0.00 4.99 25.62
Total Assets 505.52 824.09| 1261.66
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