


 

 

No. CTL/DEB/21-22/Noting Certificate/1713 

 

July 12, 2021 

 

To Whomsoever It May Concern, 

 

CERTIFICATE FOR RECEIPT AND NOTING OF INFORMATION 

[Pursuant to Regulation 52(5) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015] 

 

We, Catalyst Trusteeship Limited (“Debenture Trustee”) hereby confirm that we have 

received and noted the information, as specified under regulation 52(4) of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulation, 

2015 (“Regulations”), provided to us by Parsvnath Estate Developers Private Limited 

(“the Company”) for the Half Year ended March 31, 2021. 

This Certificate is being issued pursuant to the requirements of regulation 52(5) of the 

aforesaid Regulations, for onward submission to Stock Exchange(s) by the Company. 

 

For Catalyst Trusteeship Limited 

 

 
 

Authorised Signatory 

 

Encl: Results submitted by Company 
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Parsvnath Estate Developers Private Limited 
 

March 27, 2021 

 
Rating 

Facilities Amount 

(Rs. crore) 

Current 

Ratings 

Previous Ratings Rating 

Action 

Proposed Non-

Convertible 

Debenture (NCD) 

75.00 IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

Reaffirmed 

Allocated NCD 25.00 IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

Reaffirmed 

Total 100.00 

(Hundred Crore 

only) 

   

 

Details of Facilities are in Annexure 1 

Detailed Rationale 

The rating reaffirmed to the non-convertible debentures of Parsvnath Estate Developers Pvt. Ltd. 

(PEDPL) derives comfort from its experienced promoters and location advantage. The rating 

strengths are partially offset by weak financial risk profile of the company and susceptibility of 

operating performance to cyclicality inherent in the real estate sector, and deterioration in 

performance coupled with vacating of the leased area by existing clients.  
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Key Rating Sensitivities 

Upward Factor  

• Significant improvement in the cash accruals through lease income for a considerable time 

Downward Factor  

• Any delay in entering into the lease agreement for the entire leasable area as projected will be 

negative for the rating. 

• Delay in issuance of non-convertible debentures  

• Prolonged downturn in the real estate sector 

List of Key Rating Drivers with Detailed Description 

Key Rating Strengths 

Experienced Promoters  

The Promoters of the company had a long track record of more than two decades in the real estate 

sector. The promoters are supported by a team a qualified & experienced management.  

Locational Advantage 

Parsvnath Capital Towers (PCT) is located at Bhai Veer Singh Marg, New Delhi. PCT is located 

at the run of 2 minutes from Connaught place which is a renowned market itself in Delhi. Further, 

connectivity to nearby metro, airport access line, and major arterial roads makes it more 

opportunistic place to attract the tenants. PCT also has various conspicuous hotels situated within 

the range of 3 kms namely- The Metropolitan hotel, The Imperial, Shangri-La and others. 

 

Key Weaknesses 

Weak financial risk profile 

The financial risk profile of the company remained weak marked by continuous net as well as cash 

loss due to subdued operating performance of the company in the past three fiscals. Further, 

continuous net loss eroded the net worth of the company.  

Susceptibility to cyclicality inherent in the Real Estate sector 
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The real estate sector is volatile in nature with an inherent liquidity risk associated to it. There may 

be fluctuations in cash flows due to delayed realization & changes in regulatory requirements. The 

uncertainty pertaining around Covid-19 also dent the demand of commercial as well as residential 

real estate demand.  

Deterioration in performance coupled with vacating of the leased area by existing clients 

Company has reported deteriorated income at Rs. 75.20 crore for FY20 coupled with subdued nine 

months performance for FY21 indicating stress on inflows to meet the debt obligations. Company 

has reported that clients such as Indiabulls and Civic services has moved out of the facility in FY21 

due to covid-19 situation, which might further deteriorate the performance of the company.  

 

 

Analytical Approach: Standalone 

Applicable Criteria: 

Rating Methodology for Infrastructure Companies  

Financial Ratios & Interpretation (Non-financial Sector) 

Liquidity: Stretched 

The liquidity seems to be stretched marked by its partial rental occupancy as on date. Further, any 

delay in finalising the lease agreements for the unleased area can put pressure on the cash flow of 

the company.  

About the Company 

Incorporated in year 2007, Delhi based Parsvnath Estate Developers Pvt. Ltd. (erstwhile, Farhat 

Developers Private Ltd.) is a special purpose vehicle to develop A-Grade modern state of art office 

cum commercial complex of International standards, located on Bhai Veer Sing Marg. Later in 

August 2010, company became subsidiary of Parsvnath Developers ltd. 

Financials (Standalone):             (Rs. crore) 

For the year ended* 31-03-2019 31-03-2020 

 Audited Audited 
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For the year ended* 31-03-2019 31-03-2020 

Total Operating Income 89.09 75.20 

EBITDA 60.84 62.25 

PAT -77.42 -112.82 

Total Debt 851.66 1172.09 

Tangible Net worth -675.34 -789.69 

EBITDA Margin (%) 68.29 82.78 

PAT Margin (%) -86.77 -146.58 
*Classification as per Infomerics’ standards 

Status of non-cooperation with previous CRA:  Nil 

Any other information: Nil 

 

Rating History for last three years:  

Sr. 

No. 

Name of 

Instrument/Faciliti

es 

Current Rating (Year 2020-21) Rating History for the past 3 years 

Type  Amount 

outstanding 

(Rs. Crore) 

Rating  Date(s) & 

Rating(s) 

assigned in 

2020-21 

 

Date(s) & 

Rating(s) 

assigned in 

2020-21 

 

Date(s) & 

Rating(s) 

assigned 

in 2019-

20 

Date(s) & 

Rating(s) 

assigned in 

2018-19 

1. Non- convertible 

debentures 

Long 

Term 

100.00 IVR 

B+/Stable 

IVR 

B+/Stable 

 

As on June 

25, 2020 

IVR 

B+/Stable 

 

As on April 

13, 2020 

- - 

 

Note on complexity levels of the rated instrument: Infomerics has classified instruments rated 

by it on the basis of complexity and a note thereon is available at www.infomerics.com. 

 

Name and Contact Details of the Rating Analyst: 

Name: Mr. Ravi Malik  

Tel: (011) 24655636  

Email: rmalik@infomerics.com 

 

http://www.infomerics.com/
mailto:rmalik@infomerics.com
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About Infomerics: 

Infomerics commenced rating & grading operations in April 2015 after having spent over 25 years 

in various segments of financial services. Infomerics is registered with the Securities and Exchange 

Board of India (SEBI) and accredited by Reserve Bank of India. It is gradually gaining prominence 

in domestic rating and/or grading space. Infomerics is striving for positioning itself as the most 

trusted & credible rating agency in the country and is gradually widening its product portfolio. 

Company’s long experience in varied spectrum of financial services is helping it to fine tune its 

product offerings to best suit the market. 

 

 

 

 

Disclaimer: Infomerics ratings are based on information provided by the issuer on an ‘as is where is’ basis. Infomerics credit 

ratings are an opinion on the credit risk of the issue / issuer and not a recommendation to buy, hold or sell securities.  Infomerics 

reserves the right to change, suspend or withdraw the credit ratings at any point in time. Infomerics ratings are opinions on financial 

statements based on information provided by the management and information obtained from sources believed by it to be accurate 

and reliable. The credit quality ratings are not recommendations to sanction, renew, disburse or recall the concerned bank facilities 

or to buy, sell or hold any security. We, however, do not guarantee the accuracy, adequacy or completeness of any information 

which we accepted and presumed to be free from misstatement, whether due to error or fraud. We are not responsible for any errors 

or omissions or for the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated 

by us have paid a credit rating fee, based on the amount and type of bank facilities/instruments. In case of partnership/proprietary 

concerns/Association of Persons (AOPs), the rating assigned by Infomerics is based on the capital deployed by the 

partners/proprietor/ AOPs and the financial strength of the firm at present. The rating may undergo change in case of withdrawal 

of capital or the unsecured loans brought in by the partners/proprietor/ AOPs in addition to the financial performance and other 

relevant factors. 

Annexure 1: Details of Facilities 

Sl. 

No. 
Instrument/Facility 

Limit  

(INR 

Crore)  

Coupon Rate  

Rating Reaffirmed 

Maturity 



 
 

6 

 

1 

 

 

Proposed Non-

Convertible 

Debenture (NCD) 

 

 

75.00 
 

- 

IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

 

 

- 

2. Allocated NCD 25.00 

10% p.a. 

(Until June 

30, 2021) 

IVR B+/ Stable 

Outlook; (IVR B 

Plus with Stable 

Outlook) 

Until March 31, 

2025 

12% p.a. 

(July, 2021 

until June 31, 

2022) 

17% p.a. 

(July 01, 

2022 

onwards until 

final 

settlement 

date) 

  Total 100.00 
(IRR- 20% 

P.A.) 
  

 



DINESH JAIN & ASSOCIATES    A-115,Vikas Marg,2nd Floor 

               C H A R T E R E D  A C C O U N T A N T S  Shakarpur,Delhi-110092 
        Tel. : 22509061, 42487261 

                          Mob. :  98100 92750 
                    Fax    :  220 17204 
                    E-mail : dkjain440@gmail.com 

 
CERTIFICATE 

 
To whomsoever it may concern 

 
We have examined the registers and records along with the audited financial statements as at and for the year 
ended March 31, 2021 (“Period”) of M/s Parsvnath Estate Developers Private Limited (CIN: 
U45400DL2007PTC166218) (“Company”) having its registered office at Parsvnath Tower, Near Shahdara Metro 
Station, Shahdara, Delhi-110032. Based on our examination as aforesaid and according to the information and 
explanations given to us, we hereby certify the following: 
 

Sl. No. Particulars Details 

1.  Asset Cover available 0.40 

2.  Debt-Equity Ratio ( 2.67 ) 
3.  Previous due date for the payment of 

interest and whether the same has 
been paid or not. 

March 31, 2021 
Whether paid : Yes 

4.  Debenture redemption reserve (DRR) Nil 

5.  Debt service coverage ratio 0.03 

6.  Interest Service coverage ratio 0.41 
7.  Net Worth Rs. (49,266.37) Lakhs 
8.  Net Profit / (Loss) After Tax Rs. (10,629.50 ) Lakhs 
9.  Earnings per share Rs. (212.59) 

 
This Certificate is issued on specific request of the Company for submission to Catalyst Trusteeship Ltd. 
(debenture trustee) in respect of 250 Non-Convertible Debentures aggregating to Rs. 24.18 Crores listed on BSE 
Limited. 
 
Formula used for the computation of ratios: 

i. Asset Cover Available: Total Assets less current liabilities /Borrowings (Debentures) 

ii Debt-Equity Ratio: Debt/Equity (Equity comprises of Equity Share Capital and Other Equity i.e. 
Securities Premium Reserve, General Reserve & Retained Earnings less Debenture Redemption 
Reserve). 

iii. Debt Service Coverage Ratio: Profit before interest, tax and depreciation during the period/ interest 
cost for the period and long-term loan payments). 

iv. Interest Service Coverage Ratio: Profit before interest, tax and depreciation during the period / interest 
cost for the period. 

v. Earnings per share: Profit/(Loss) after tax/No. of equity shares. 
 

For DINESH JAIN & ASSOCIATES 
                                                                                         CHARTERED ACCOUNTANTS 

                                                                                  FRN:  004885N     
                                                                    

Place: DELHI  
Date:  08/07/2021                                                                                      

      (NEHA JAIN) FCA 
   PARTNER 

                                                                                                M.No. 514725 
                                                                                          UDIN: 21514725AAAACN7402 

Neha Jain
Digitally signed by Neha 
Jain 
Date: 2021.07.08 
13:22:57 +05'30'




