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PDL/SEC/SE/2023-24/ April 05, 2023

National Stock Exchange of India Limited
Exchange Plaza, C-1, Block-G,
Bandra-Kurla Complex, Bandra (E),
Mumbai- 400 051

BSE Limited

Phiroze Jeegjeebhoy Tower,
Dalal Street,

Mumbai- 400 001

Scrip Code No. : PARSVNATH-EQ (NSE); 532780 (BSE)
Subject: CRISIL Ratings on the Bank facilities of the Company

Dear Sir(s),

In terms of Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, it is hereby informed that CRISIL Ratings Limited
(“CRISIL") has migrated its rating on the bank loan facilities of the Company, as per the following
details:

Sl.
No.

1. Rs. 45.74 Crores

Total Bank Loan Facilities Rated | Long Term Rating

CRISIL D (Issure not Cooperating®; Rating
Migrated)

The letters issued by CRISIL in this regard are attached herewith, for your information and record.

Thanking you,

Yours faithfully,
For Parsvnath Developers Limited

/ |
(Mandan Mishra)

Company Secretary &
Compliance Officer

Parsvaath Developers Limited

CIN: L4520iDL1990PLC040945

Registered & Corporate Office : Parsvnath Tower, Near Shahdara Metro Station, Shahdara, Delhi-110032, Ph : 011-43050100, 43010500, Fax : 011-43050473
E-mail ; mail@parsvnath.com, Visit us at : www.parsvnath.com



CRISIL
Ratings

Rating Rationale
March 31, 2023 | Mumbai

Parsvnath Developers Limited
Issuer not cooperating; Owing to non-payment of surveillance duss; Rating migrated to 'CRISIL D
Issuer not cooperating’

Rating Action B )

| Total Bank Loan Facilities Rated Rs.45.74 Crore

‘ Long Term Rating C_RISIL D (ISSUER NOT COOPERATING ; Rating
Migrated)

Nole Naone of ihe Directors on CRISIL Ralings Limited s Board are members of rating committee and thus do not parficipate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meelings

1 crore = 10 million

Refer to Annexure for Details of Instrumments & Bank Facilities

*Issuer did not cooperale; based on best-available infermation

Flease note that the rating(s) are based on best available information with the credit rating agency: the entity whose debt is being
published via this press release did not provide the requisite information needed to conduct the rating exercise and is therefore diassified
as 'non cooperative’.

Non cooperation by Issuer

In accordance with the terms of the rating agreement with Parsvnath Developers Limited (PDL), CRISIL Ratings has sent
repeated reminders for payment of fees towards the surveillance exercise through letters and emails dated Feb 3, 2023 and
March 20, 2023 among others, apart from telephonic communication. However, the issuer has remained nan cooperative.

The investors, lenders and all other market participants should exercise due caution while using the rating assigned/
reviewed with the suffix 'ISSUER NOT COOPERATING'.

On account of lack of management cooperation towards non-payment of fees, CRISIL Ratings has migrated the rating on
bank facilities of PDL to ‘CRISIL D Issuer not cooperating'.

Analytical Approach

For arriving at the rating, CRISIL Ratings has combined the business and financial risk profiles of PDL and its subsidiaries
and associales. This is because all these entities, collectively referred to as PDL, are managed by the same promoters and
have financial linkages. The standalone entity has investments aggregating Rs 467 crores and has given loans & advances
of Rs 375 crores to its subsidiaries as of March 31, 2021.

Please rafer Annexure - List of enlities consolidated, which caplures the list of entities considered and their analytical freatment of consalidatian

About the Company

Incorporated in 1990, PDL develops real estate projects and has a well-diversified portfolio of residential apartments,
integrated townships, commercial and retail projects, SEZs, IT parks, and hotels. It is also engaged in the construction
contracting business, While the company has delivered about 1.78 crare square feet (sq ft) through its 68 completed
projects, the ongoing project portfolio comprises around 39 projects spread over about 3.59 crore sq ft. It has pan-India
presence but has undertaken majority of projects in Delhi and the National Capital Region.

Key Financial Indicators

Particulars Unit FY2022 FY2021 FY2020
Operating income Rs crore 907 429 1213
Profit after tax (PAT) Rs crore (589) (428) (363)
PAT margin % (64.9) (99.4) (29.96)
Adjusted gearing Times -9.20 18.7 7.7%
Interest coverage Times -0.06 0.36 0.43

Any other information: Not applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings" complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subseguent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings’ complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)*

Name of
instrument

(s

Date of
allotment

Coupon
rate (%)

Maturity
date

Issue size
{Rs Crore)

Complexity
Level

Rating assigned with
outlook




. CRISIL D/Issuer Not
NA Cash Credit NA NA NA I 45.74 ‘ NA Cooperating J

*Issuer did not cooperate; based on besl-available information
Annexure - List of Entities Consolidated

Names of entities consolidated Extent of consolidation Rationale for consolidation

Parsvnath Landmark Developers Private Limited Full Subsidiary

Parsvnath Infra Limited Full Subsidiary

Parsvnath Film City Limited Full Subsidiary

Parsvnath Hotels Limited Full Subsidiary

PDL Assets Limited Full Subsidiary

Parsvnath Estate Developers Private Limited Full Subsidiary

P.ar_svnath Promoters and Developers Private Eull Subsidiary

Limited

Parsvnath Developers Pte. Limited Full Subsidiary

Parsvnath Hessa Developers Private Limited Full Subsidiary

Parsvnath Buildwell Private Limited Full Subsidiary

Parsvnath HB Projects Private Limited Full Subsidiary

Parsvnath MIDC Phama SEZ Private Limited Full Subsidiary

Parsvnath Realcon Private Limited Full Subsidiary

Parsvnath Reality Ventures Limited Full Subsidiary

Vasavi PDL Ventures Private Limited Full Subsidiary

Farhad Realtors Private Limited Full Subsidiary

Parsvnath Rail Land Project Private Limited Full Subsidiary

Suksma Buildtech Private Limited Fuli Subsidiary

Jarul Promoters and Develapers Private Limited Full Subsidiary

Snigdha Buildwell Private Limited Full Subsidiary

Generous Buildwell Private Limited Full Subsidiary

Evergreen Realtors Private Limited Full Subsidiary

Vardaan Buildtech Private Limited Partial Associates

Amazon India Limited Partial Associates

Home Life Real Estate Private Limited Partial Associates
Annexure - Rating History for last 3 Years

Current 2023 (History) 2022 2021 2020 .
Instrument Type 0‘:?;:::1"9 Rating Date Rating Date Rating Date Rating Date Rating Rating
E:Qifi?::“ LT 45.74 C(;%gé%?:%r ~ 250322 CRISILD 28-04-21 CRISILD - CRISILD
o e - = Withdrawn

All amounts are in Rs Cr.
* - Issuer did not cooperale; based on best-available infermation

Annexure - Details of Bank Lenders & Facilities

Facility Amount (Rs.Crore) Name of Lender Rating
. The Karnataka Bank CRISIL D (Issuer Not
Cash Credit 0 Limited Cooperating)*
Cash Credit 35.74 State Bank of India ERISILRIasucyot

Cooperating)*

This Annexure has been updeted on 37-Mar-23 in line with the lendar-wise facility delails as on 18-Aug-21 received from the rated eniity
* - Issuer did nol cooperate; based on best-available information

Criteria Details

Links to related criteria

CRISILs Bank Loan Ratings - process, scale and default recognition
CRISILs Rating criteria for Real Estate Developers

Assessing Information Adequacy Risk

CRISILs Approach to Recognising Default
CRISILs Criteria for Consolidation
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Note for Media:

This rating rationale is transmitied to you for the sola purpose of dissemination through your newsgp i The rating rationale may be
used by you in full or in part withsut changing the meaning or contesxt theraof but with due credit to CRISIL Ratings. Howaver, CRISIL Ratings alone has
the sole right af distribution (whather directly or indiractly) of its rationales for consideration or otherwise through any madia including websites and portals,

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1887. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business, We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and ather structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. \We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings'} is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

Far more information, visit www. crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India's foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innavation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that aperate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit wwwe.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK
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This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report'} that is provided by
CRISIL Ratings Limited {'CRISIL Ratings'). To avoid doubt, the term 'report’ includes the information, ratings and other content
forming part of the report. The report is intended for the jurisdiction of India only. This report does not constitute an offer of
services. Without limiting the generality of the foregoing, nothing in the repart is to be construed as CRISIL Ratings praviding
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or
registration to carry out its business activities referred to above. Access or use of this report does not create a client
relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our repart we have not takeén into consideration the objectives or particular needs of any particular user. It is made
abundantly clear that the report is not intended to and does not constitute an investment advice. The report Is not an offer to
sell or an offer to purchase or subscribe for any investment in a2ny securities, instruments, facilities or sclicitation of any kind to
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation [including the laws and regulations applicable in
the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold or sel! any securities/instruments or to make any investment decisions. Any apinions
expressed here are in good faith, are subject to change without notice, and are only current as of the stated date of their
issue. CRISIL Ratings assumes no obligation to update its opinions following publication in any form or format although CRISIL
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment
and experience of the user, its management, emplayees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice befare acting
on the report in any way. CRISIL Ratings or its associates may have other commercial transactions with the entity to which the
report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees ar
agents [collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the repart, and no CRISIL
Ratings Party shall have any liability for any errars, omissions or interruptions therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR




IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE QR USE. In no event shall any CRISIL Ratings Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
{including, withaut limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the
report aven if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRISIL Ratings, as are
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations,
if any), are made available on its website, www.crisilratings.com (free of charge). Reports with mare detail and additional
information may be available for subseription at a fee - more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information from sources it believes
to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty of due diligance or independent verification of
any information it receives and/or relies on in its reports. CRISIL Ratings has established policies and procedures to maintain
the confidentiality of certain non-public information received in connection with each analytical process. CRISIL Ratings has in
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to:

https.//wiww.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-policies.html.

Rating criteria by CRISIL Ratings are generally available without charge to the public on the CRISIL Ratings public website,
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRISIL Ratings, you may
contact the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior wrilten cansent from
CRISIL Ratings-

All rights reserved @ CRISIL Ratings Limited. CRISIL Ratings is a wholly owned subsidiary of CRISIL Limited.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures”, The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of PP-MLD' please refer to the notes to Rating seale for Debt instruments and
Structured Finance Instruments at the following link: hitps://www.crlsil com/enthome/our-businesses/ratings/credit-ratings-scale.html




