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Ratings CRISIL

An S&P Global Company

Credit bulletin

August 18, 2017 | Mumbai

Rating on Parsvnath Developers Ltd unaffected by recent
announcement pertaining to shell companies

CRISIL's rating of ‘CRISIL D' on the long-term bank facilities of Parsvnath Developers Ltd (PDL) remains unaffected by the
recent announcement pertaining to shell companies

The rating action follows PDL being listed as one of the 331 suspected shell companies in Securities and Exchange Board of
India's (SEBI's) notification dated August 7, 2017, to the stock exchanges. SEBI's notification directed the exchanges to put
significant restrictions on trading of shares of these listed entities by shifting the securities to GSM VI category, and initiate
measures for verification of credentials and fundamentals of these companies. PDL appealed against SEBI's notification to
Securities Appellate Tribunal (SAT) and on August 11, 2017, SAT restored trading in PDL's equity shares to the normal trading
segment of stock exchanges.

The rating continues to reflect delays in debt servicing on account of stretched liquidity and exposure to cyclicality inherent in
the real estate sector. However, it benefits from the extensive experience of promoters in the real estate industry

Analytical approach: For arriving at the rating, CRISIL has combined the business and financial risk profiles of PDL, and its
subsidiaries and associates (based on the consolidated financials published by PDL); this now includes Farhad Realtors Pvt
Ltd, which has become a wholly owned subsidiary of PDL (in July 2017) from an associate company earlier All these
companies, collectively referred to as PDL, are managed by the same promoters, and have fungible cash flow

For accessing the previous rating rationale, Please use the following link:
Company Name Link to Rating Rationale
Click here

Parsvnath Developers Limited

Note on complexity levels of the rated instrument:

CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available
on www.crisil.com/complexity-levels. Users are advised to refer to the CRISIL complexity levels for instruments that they consider
for investment. Users may also call the Customer Service Helpdesk with queries on specific instruments

Links to related criteria

CRISU.S Bank Loan Ratings - process, scale and dafaull recognition
UVRISILS Rating criteria for Real Estate Developers

The Infrastructucs Sector 105 Unigque Rating Onivars

CRIBILs Bank Loan Ratings

For further information contact:

Media Relations Analytical Contacts Customer Service Helpdesk
Saman Khan Sachin Gupta Timings: 10.00 am to 7.00 pm
Media Relations Senior Director - CRISIL Ratings Toll free Number:1800 267 1301
CRISIL Limited CRISIL Limited
D: +91 22 3342 3885 D:+91 22 3342 3023 For a copy of Rationales / Rating Reports

B: +91 22 3342 3000 Sachn, G a@eriaiy, com CRIBILradUngdaskiDarisi, com
LA b s i e

Sushmita Majumdar r Analylical queries

Director - CRISIL Ratings

CRISIL Limited

D:+91 22 3342 3162

LAl T
P -4l dEnEeris

Santosh Paila

Rating Analyst - CRISIL Ratings
CRISIL Limited

D:+81 22 3342 3170
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Note for Media:

This rating ratianale is transmitted to you for the sole purpose of dissemination through your, newspaper / magazine / agency The rating rationale may be
used by you in full or in part withaut changing the meaning or context thereof but with due credit ta CRISIL. However CRISIL alone has the sale right of
distribution (whether directly or indirectly) of its rationales for cansideration or otherwise through any media including websites, portals etc

About CRISIL Limited

CRISIL is a global, agile and innovative analytics company driven by its mission of making markets function better. We are
India’s foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of innovation
and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions to over
100.000 customers.

We are 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 www.crisil,com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

About CRISIL Ratings

CRISIL Ratings is part of CRISIL Limited ("CRISIL"). We pioneered the concept of credit rating in India in 1987. CRISIL is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI"). With a tradition of
independence, analytical rigour and innovation. CRISIL sets 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 other structured debt instruments. We have rated over 24,500 large and mid-scale corporates
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal
bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unigue rating service for
Micro, Smail and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market,
Over 1,10,000 MSMEs have been rated by us.

CRISIL PRIVACY NOTICE

CRISIL respests your privacy. We use your contacl informatian such as your name address and email 1d to fuliil your reguast and service your account and ta
provide you with additicnal information from CRISIL and olher parts of S&P Global Inc. and ils subsidiaries {callectively the Company) you may find of mterest

For further nformation. or Lo let us know your preferences wilh respect to racelving markaling malerials, please visit waww orisil com/privacy. You can view Lhe

Company s Customer Privacy at ntips /Avww spglobal coméprivacy
Last updaled April 2016
DISCLAIMER

T'ﬂl\ u‘lsclaxm 2 r’orma oan r‘f and 3pc\ics to each ueo'r ;aii j n.ocm ar‘;dhr Cl rrd 1 ratmq rationale that ve )row*e [Oac El Rrpo" X Fur he qvowdan e of doubt the
th s Report does

r‘lcnu r*& §Q DI

sciibe for ar\y mvps'w 3N 3Ny sac
Report cerlans. The Recort shoukd
and regulations applicable in the US)

sport 1s not an
er inlo any desl or lransaction
2aning of any law o1 regul

alamenis of opinicn as of the date they are ax,
2 any investmenl deoisions Any np

ﬂd are m‘\'
r‘ L4R|S“_ m/

oans ‘hprm ' rega
OR IMPLIED
PAR JLAR PLIR




8/19/2017 : CRISIL Ratings :
Stay | CRISIL Website | Twitter @ | Linkedin m | YouTube youffF) | Facebook n

Connected

CRISIL has vevised its rating symbols and definitions with effect fram July 11, 2011, to comply with the SEBI ciicular, ‘Standardisation of Rating Symboals and
Definitions’. The revised rating symbols cairy the prefix, ‘CRISIL’, The 1ating symbols for short-term instruments have been revised to ‘CRISIL AL’, "CRISIL A2°, 'CRISIL
A3’, 'CRISIL A4’, and "CRISIL D’ from the earlier ‘P1’, ‘P2’, 'P3’, 'P4", and 'PS’, respectively. The revision in the rating symbols and definitions is not to be construed as a
change In the ratings. Foi details on revised rating symbols and definitions, please refer to the document, ‘Revision of Rating Symbols and Definitions’, at the link,

http:/ /www.crisil.com/ratings/credit-rating-scale.html
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