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Kolte-Patil Developers Ltd
'CRISIL A+ /Stable’ assigned to bank debt & NCD issue
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CRIZIL has aszigned ks "CRESIL A+ fStable’ rating to the long-term bank feocdities and non-conve rtibte
dabentures of Kolte-Fatl Cevelopers Ltd (KPOL).

Tne rztmg reflecks KPLL's strong brand and estoblisled position In the FPune (Mesharashirg) raal estate
market, L caling a2lzo faclors i the rempany's healkhy financzl nsk profle, marked by coméartable capital
structure and debt protechon metrics, These ratlng slrengths are partally offeer by the geographleal
concentratlan In KPR's revenua and exposore to nsks and cyvclicalty inhareat n the real estate sectar.

, For arnwing at ks rabings, CRISIL hes cembined the business and financial risk profiles of KPDL along with all
[t zsubsidianes in which it nas a msjonky stake, The aszooaie compan'es, whers KPEL has o minosdty staka,
have been consohdlated to the getont of KPOL's econcmic interest in these assocate companies.

KPCOL has & steong market pasiden i the Pane real esktate macket, as reflected an is establkshed track
record 11 real estate projecis and ks strong Erand, As on Septemoer 30, 3013, KPLIL hos exeouted gver 7.5
rllian sauare feal Dasfy of praecls and has arsund 14.80 msf of residential projecs under constrwcton, A
large number of priecs across sengmenls heve helped K9DL meirtain bealthy bookings, as eeflacled o
sales of arpurd 6.4 msf of residental space 11 the past 10 quarters. In addition to s preseacs in the Pune
real estate market, the corepany #iso hes ground 07 msf of projects im Sangafure (Kacmataka) and g also
plannlreg tn make a foray mbo the Mombar (Mahaiashtia) residentral real estate market throogh sooety
redevelapment rovte. CRISIL belewves that KPOL will maistah ks positan in the real estote morke! over the
rmadwim teri,

KPDL has a heallly fnangaal nsk profile, marked by a net worth of R5.9.0 bilhen which, along with jow debt
lawel of Rs.1.4 billion, has resulted m gearng of 0,16 times a5 on March 31, 2013, The rating also fadtars in
KFDOL's pohcy of snalntaining nei debt-agquity ratio of around 0.3 times, The debt protection metrics also
ramain camfartalle, with intarest coveragz and net casn acrlals Lo Level deht ratios of 5.3 thnes and 70
per cenl, reapgctlesly, m 2012-13 (refers to financat year, Apnt 1 to Macch 315 However, the debt lavel s
expected fo ncrease maderately @ the near term as a resull of adddonal deby for land acquisition and
foray wita newes markets, which will require additoral investwents, SRISIL believes that given the current
lowr dabt bevel and sxpectation of steady acoruals, KDL overall Arancel agk profilke @10 remam haalllvy
awat the madicm term

EFDL's overall busingss risk profle 15, howewer, ctnatrained dus Lo conceatration of majorty of Its revenuee
I the Pune markat While ¥POL plans to evpand its pos bion in the Bengalum and Mumbar mmarkets over Lha
next three to hve years, depandence on Lhe Pane nErker will iemain mgh aver the medwm term, CRISIL
Eeheves that large dependence on o single matket may hawe goompzact on KPDL's ravenuo in cassa thero 1=
any sighlficanr demand slowdown of cversupply 1 that mecket, KPRL 15 albo exposed to nsks and eyclica bty
inherept 10 the reel estate gectur, which could result In floctvations i cash flows owing to voiabihty i bokb
saleakiliby and realisations.

Outfook: Stabie

CRISIEL hellawee that KPDL will mamtan s bosieess and fimanogl nsk profiles over the madiem term, driven
by its alrong brand and gstabhehed market posimion. The cutlook may be revised to 'Positve’ 1In case of
geographical diveisification of revenwe and higher<than-gypected bookngs of s ongaing and upcoming
residentlal projects, leading e improveimen: n operating cash flow. Conversely the cutlvok may be rewvised
ro 'Megartve’ of there 15 a sharp dachne in the company's revanpe and profitabedty, riggererd by slackened
salaabitity of its exizting and proaposed projects o largalthan-expected borrowimgs.

o

About the Company

KPDL, along with 1tz subsidEnes and asscoate coripdanies, 1§ one of the largest reskientlal real sstate
developers in the Pong ceal estate madost, The rampany bas 2 healthy project pertfolo acrass residental
segqments, and 15 expanding ks presence n the Bengaluru and Miegdai madests. The oompany was
incorporated in 3I098% and 1= promokted by Mro Rajesh Patl, along with s brother, Mr. Maresh Patd, and
brather-in-law, Mr, Piling Kolle,

Far 2012-1%, KPDL reported, an a carsohdated basis, a piofit after tax (PAT) of Rs.1.24 Ediion on an
operating moome of Ra.7.05 hillion; Lhe ooimpany reposted & PAT of Bs 1236 bllion on an eperating ncome of
Ra 237 huliion for 2011-12.

For the six months ended Septembier 30, 2013, KPDL repotted a net prafit of Bs, 717 milllion an net sales of
Red 05 millhan, wis-A —wis & nek proft of Rs.345 ovlkon on net sales of RB3.2.92 milion for the corresponding
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Annexure 1. - Details of variaus bank facilities
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Thes ratiog Zatlonale 1§ oarsmike- to yoador Lhe sole cogsse of dssernaabon through your ngwenapsr f manazing "
agency. The rabng ratiznale may be used by yau dn P 300 pant witizot changing the mearing ne conlest thereof but
wiih doe credltto RIS, Howewer, CRISIL alone has ke sale nght oF distrnibuhon of ke ratlohales for aonseler ation pr
ptherwisa thrauch ene rmedia ncleding websites, partals ate,

crisil complexity levels are assigned to varlous types of financial instrumants. The crisil complexity
levels are available an www.crigil.com fcamplexity-levalsinveastors are adviged to refer to tha crisil
complexity levels far instruments that they desire ta invest in. Invastors may also call the Custamer
Service Helpdesk with guerles on specific instrumants.

About CRISIL LIMITED
CRISIL 5 2 global arelvbiczl cornpany proaaing rabmgs, resesteh, and Jsk aind pobcy 2dvisary sereices, We are
Inma's leading ratings agercy, We are alsa the Farenost povlds) of hegheeno res=arch bo the wWiotld's targest Tanks
and teading carpa abons.

About CRISIL Ratings

CRISIL Retngs 15 Lrd 2% lsading rabina aponsy We ploieer 2 the roncept of credit sabing in Intha 0 L9BT, With a
tra<itian 0 indesendrnce, analybral ogaer and mnsegacr, we fave a lcadership seaUon, We have rated owes
G000 cntibes, b far the iBrgest ramber inoindia We gre 8 full-serece 12000 agarcy We rate fic enbre range of
delt Imstrurments  hank loans, Lestificetes of depost, cormmzicisl paper, non-zanvertills debentaies, bank bybnd
capial instrumes: 1B, gsse-backed seouqbes, markgage-backed secullbes, perpetuz! bonds, ard parhel gaarantees,
CRISIL seos the standards n overy assect of the credit 1aung Besiress. We have insblaled several nnoestions n
Tnéia iechucing rabng sruaicipal onas, pardally guaranicod rstromeste and microfnance msunans We pionecred
x globally uraque and zFerdeble rabng seraee for Small and Mzoum Enterpriszs (SMES).Tos has stgaficantly
gxoandsd tne marked for 1abngs and 15 mmproving SMES’ arcess to afordatle finance. We heve an activa outreach
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prograrifne wikn (ssuers, investors and regaletors o maintan & high lsvel of transpaleney rocarding our ra:n-gi
critera and to gissRminate owr aralyhcal Mhalgnts wad knewledge,

CRISIL PRIVACY NOTICE

CRISTL respects your privacy  We Jse your confact mformehar, sueh as your name, addenss, ang amall 1, o Fulfi]
Yaur request and service your RooeUat and te provide ysie with addmonal Inlarmatisn from CRISIL and oter pars of
M awe Hill Fnanczl v may find of snterest,

For further infermat on, or o lek us khew yaur preferences with respece ko recoiving IMsrkebng matenals, please vist
W S oM P v oy, Yo ran Wit M 3w Foill Finanzal's Custamer Prlvacy Prhoy at
A SO mhlLcomprvacy,
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