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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Non Convertible Debentures 80.00 CARE D Reaffirmed 

Non Convertible Debentures 85.00 CARE D Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

The ratings assigned to the instruments of ATS Heights Private Limited continues to remain constrained by stretched liquidity 

position of the company leading to delays in repayment of NCD’s amount Rs.85 crore in FY22 which was due on January 28, 2022 

however, on January 6, 2023 company has received the extension for the repayment by further 17 months (retrospectively from 

Jan’22) i.e. upto June 30, 2023. Further, the liquidity profile of ATS Heights Private Limited remains weak due to slower customer 

collection and high debt repayment.   

 

Rating sensitivities: Factors likely to lead to rating actions  

Negative factors 

• Timely repayment of debt 
• Ability to complete the project within envisaged cost and timeline 

 

Analytical approach: Standalone 

 

Key weaknesses 

 

Delays in servicing of debt obligations: 

There were delays in repayment of NCD’s amount Rs.85 crore in FY22 which was due on January 28, 2022 however, on January 

6, 2023 company has received the extension for the repayment by further 17 months (retrospectively) i.e. upto June 30, 2023. 

Furthermore, company has another short-term debt repayment obligation in March 2023 for NCD’s amounting Rs.80 crore 

(excluding the redemption premium) Given the high debt repayment in March’23 and Jun’23 and lower operating cash flow, there 

is high reliance on refinancing or further extension of the NCD.  

 

Project execution risk 

AHPL is currently executing a project with total saleable area of 31.45 lsf in two divisions residential and commercial. As on 

December 31, 2022, company has launched only residential division and commercial division is yet to be launched. Further, in 

terms of construction AHPL has already incurred ~36% of the total construction cost incurred out of the total estimated cost of 

Rs.566 cr as on Dec 31, 2022. Till December 31, 2022, AHPL have been able to sold area of 8.4 lsf i.e.~61.58% out of the total 

saleable area of 13.64lsf with collection amounting Rs.409 crore. Since, the company is successfully executing the projects and 

the past experience of the promoters of delivery of projects mitigates risks of project execution to some extent. 

 

Risk associated with real estate industry being subject to regulations and competition from other players: 

Real estate sector demand is linked to the overall economic prospect of the country. Change in the economic outlook affects the 

expected cash inflows to a household, thereby also influencing their buying decision. Besides, as leverage forms an important 

part of funding for the buyer, availability of loan and interest rates also affects the demand of real estate properties. On the other 

hand, land, labour, cement and metal prices being some of major cost centres for the sector, availability of these factors plays 

important role in pricing and supply of new units. Hence, cyclicality associated with economic outlook, interest rates, metal prices, 

etc., also renders the real estate sector towards cyclicality. Moreover, the companies in the sector are also exposed to regulatory 

changes, especially in the countries such as India with evolving regulations. Also, there exists competition from up-coming and 

completed projects of other well-known developers in the region. 

 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  

http://www.careedge.in/
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Liquidity: Poor 

The liquidity profile of ATS Heights Private Limited remains poor. Due to mismatch between project receipts vis a vis the short 

term debt repayment obligations the liquidity of ATS Heights Private Limited remains constrained. 

 

Applicable criteria 

Policy on default recognition 

Financial Ratios – Non financial Sector 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Credit Watch 

Rating methodology for Real estate sector 

Policy on Withdrawal of Ratings 

 

 

About the company 

The company, incorporated as Logix Realtech Private Limited on July 07, 2010 was renamed to ATS Heights Private Limited 

(AHPL) in 2015. AHPL is a part of ATS group (ATS) which has a long-standing presence in real estate industry primarily in north 

India. The promoter of the group, Mr. Getamber Anand, has more than two decades of experience in the real estate industry. In 

the past, the group has successfully completed seven residential/group housing projects with total saleable area of about 113 

lakh square feet (lsf). At present, the ATS group is developing 22 residential projects across North India (mainly Delhi NCR) having 

total saleable area of approximately 361 lsf with an estimated cost of Rs.13074 crore. 

 

Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) H1MFY23 (UA) 

Total operating income 0.00 0.00 0.23 

PBILDT -0.67 -3.02 NA 

PAT -7.94 -2.30 0.01 

Overall gearing (times) -91.61 -88.47 NA 

Interest coverage (times) -3,551.21 -3,792.41 NA 

A: Audited; UA: Unaudited 

 

Status of non-cooperation with previous CRA: Not Applicable 

 

Any other information: Not Applicable 

 

Rating history for the last three years: Please refer Annexure-2 

 

Covenants of the rated instruments/facilities: Detailed explanation of the covenants of the rated instruments/facilities is 

given in Annexure-3 

 

Complexity level of the various instruments rated: Annexure-4 

Lender details: Annexure-5 

  

https://www.careratings.com/pdf/resources/Policy%20on%20Default%20Recognition_Dec%202022(2-12-22).pdf
https://www.careratings.com/pdf/resources/Financial%20ratios%20-%20Non%20Financial%20Sector-May%2022.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20entities_May2022%20Final.pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20%20Real%20Estate%20Sector%20(22-7-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/CARE%20Withdrawal%20policy%20Sep%202022(30-9-22).pdf
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Annexure-1: Details of instruments/facilities  

Name of the 

Instrument 
ISIN 

Date of 

Issuance (DD-

MM-YYYY) 

Coupon 

Rate 

(%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of 

the 

Issue 

(₹ crore) 

Rating Assigned 

along with Rating 

Outlook 

Debentures-Non 

Convertible 

Debentures 

INE679U07026  2017-03-07 13% 03/06/2023 80.00 CARE D 

Debentures-Non 

Convertible 

Debentures 

INE679U08032 2017-12-29 10% 06/30/2023  85.00 CARE D 

 

 

Annexure-2: Rating history for the last three years 

Sr. 

No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

Date(s) 

and 

Rating(s) 

assigned 

in 2021-

2022 

Date(s) and 

Rating(s) 

assigned in 

2020-2021 

Date(s) 

and 

Rating(s) 

assigned 

in 2019-

2020 

1 

Debentures-Non 

Convertible 

Debentures 

LT 80.00 
CARE 

D 
- 

1)CARE D  

(31-Jan-

22) 

1)CARE D; 

ISSUER NOT 

COOPERATING*  

(02-Feb-21) 

 

2)CARE B-; 

Negative; 

ISSUER NOT 

COOPERATING*  

(25-Aug-20) 

1)CARE 

BB; 

Negative  

(29-Aug-

19) 

2 

Debentures-Non 

Convertible 

Debentures 

LT 85.00 
CARE 

D 
- 

1)CARE D  

(31-Jan-

22) 

1)CARE D; 

ISSUER NOT 

COOPERATING*  

(02-Feb-21) 

 

2)CARE B-; 

Negative; 

ISSUER NOT 

COOPERATING*  

(25-Aug-20) 

1)CARE 

BB; 

Negative  

(29-Aug-

19) 

*Long term/Short term. 

 

Annexure-3: Detailed explanation of the covenants of the rated instruments/facilities 

Name of the Instrument Detailed Explanation 

Covenants  

I. Coupon Rate • 13%(Payable subject to availability of surplus cash 

flows) ;Size of the issue Rs. 80 crore  

• 10%(Payable subject to availability of surplus cash 

flows); Size of the issue Rs. 85 crore 

II. Repayment Date • 72 months from the first day of allotment i.e. 

March, 2023 ;Size of the issue Rs. 80 crore  
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• 49 months from the date of first allotment i.e. 

January, 2022 which was further extended and 

tenure has been revised from January 28, 2022 to 

June 30, 2023 based on the request of company on 

January 06, 2023. 

 

Annexure-4: Complexity level of the various instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Debentures-Non Convertible Debentures Simple 

 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

 

 

Contact us 

Media contact  

Name: Mradul Mishra  

Phone: +91-22-6754 3596 

E-mail: mradul.mishra@careedge.in 

                                                                   

Analyst contact 

Name: Amit Jindal 

Phone: 9873003949 

E-mail: amit.jindal@careedge.in 

 

Relationship contact  

Name: Dinesh Sharma 

Phone: +91-11-4533 3200 

E-mail: dinesh.sharma@careedge.in 

 

  

https://www.careratings.com/Bankdetails.aspx?Id=Kgt1Jt0zqvXk2YdBznp44A==
mailto:mradul.mishra@careedge.in
file:///C:/Users/shabnam.goyal/AppData/Local/Temp/amit.jindal@careedge.in
file:///C:/Users/shabnam.goyal/AppData/Local/Temp/dinesh.sharma@careedge.in
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About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For the detailed Rationale Report and subscription information,  

please visit www.careedge.in 

http://www.careedge.in/

