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Ratings
Facilities/Instruments (:::rl::te) Ratings Rating Action
Short Term Bank Facilities - - Withdrawn
Total Bank Facilities 0.00
Non Convertible Debentures - - Withdrawn
Total Long Term Instruments 0.00

Details of instruments/facilities in Annexure-1
ACredit enhancement in the form of an unconditional, irrevocable and revolving DSRA Guarantee provided by Shapooriji Pallonji
and Company Private Limited (SPCPL, rated CARE BBB / CARE A3+; under Credit Watch with Developing Implications)

Detailed Rationale, Key Rating Drivers and Detailed description of the key rating drivers

CARE has withdrawn the outstanding ratings assigned to the NCD (Rs. 200 cr) of Sunny View Estates Pvt. Ltd. having ISIN no.
INE195508025 and term loan (Rs. 75 cr) with immediate effect as there is no amount outstanding under the said issue and
term loan as on date. The above action has been taken at the request of Sunny View Estates Pvt. Ltd. and ‘No Dues Certificate’
furnished by Sunny View Estates for the instruments and bank facilities rated by CARE.

Applicable Criteria
Policy on Withdrawal of ratings

About the CE Provider — SPCPL

SPCPL is the holding-cum-operating and the flagship company of the SP Group. SPCPL is equally held by Mr. Shapoor P. Mistry
and Mr Cyrus P. Mistry through the group’s investment companies.

The SP Group is an extensive conglomerate with business interests in several sectors such as real estate, coal mining, power,
ports, roads, biofuels & agriculture, shipping & logistics, consumer products and textiles amongst others. Most of groups
businesses are held by SPCPL as subsidiaries, JVs and associates. During its more than 154 years of operations, the SP Group
has built diverse civil and engineering structures like factories, nuclear waste handling establishments, stadiums and
auditoriums, airports, hospitals, hotels, housing complexes, water treatment plants, roads, power plants and floating
production storage and offloading around the world.

About the Company — Sunny View Estates Pvt. Ltd.
Sunny View is a wholly owned subsidiary of SPCPL. Shapoorji Pallonji group (SP group) has been developing 9 commercial
spaces with focus on IT/ITeS under the brand ‘SP Infocity’. The SP Infocity-Mohali in the state of Punjab has been constructed
by Sunny View. The project comprises of two towers with aggregate leasable area of 5.68 lakh sq.ft.
The project is located in Quark City SEZ, at a distance of around 15 kms from the Chandigarh International Airport and around
12 kms from the Chandigarh Railway Station having a regional and national connectivity. It comprises of:

e One Independent building dedicated for IT/ITeS admeasuring 2.50 lakhs sq.ft (2.00 lakh sqgft occupied)

e One Independent building dedicated for IT SEZ admeasuring 3.18 lakhs sq.ft (1.18 sq ft occupied)

Brief Financials of Sunny View (Rs. crore) FY19 (A) FY20 (A)
Total operating income 7.44 28.69
PBILDT -2.56 20.79
PAT -26.49 -27.05
Overall gearing (times) -ve -ve
Interest coverage (times) -ve 0.45

A: Audited; Note: Financials are classified as per CARE’s internal standards

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable

Rating History for last three years: Please refer Annexure-2
Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in

Annexure-3

Complexity level of various instruments rated for this company: Annexure 4
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Annexure-1: Details of Instruments/Facilities

Size of the | Rating assigned

Name of the ISIN Date of Coupon Maturity Issue e A
Instrument Issuance Rate Date
(Rs. crore) Outlook
Fund-based - ST-Term i i Sep 30,2022 | 0.00 Withdrawn
loan
Un Supported Rating- .
Un Supported Rating - - - 0.00 Withdrawn
(Short Term)
Debentures-Non .
Convertible INE195508025 Ja”;g;‘ézs' 11.75% | April 12,2021 |0.00 Withdrawn
Debentures
Un Supported Rating May 21, 2018 - - 0.00 Withdrawn
Annexure-2: Rating History of last three years
Current Ratings Rating history
Sr. Name of the Type Amount Rating ?(::?:5)(58)‘ Date(s) & ?!Z:?f)(s Date(s) &
No Instrument/Bank o h - g Rating(s) . g Rating(s)
. Facilities utstanding assigned e T assigned e T
(Rs. crore) in 2021- in 2019-
2022 2020-2021 2020 2018-2019
1)CARE A+
(CE)
(CWD)
(12-Dec-
1)CARE BBB 19)
(CE) (CWD) 2)CARE
Debentures-Non (10-Mar-21) AA- (SO) éls)g?l(fvcg)
1. | Convertible LT - - - 2)CARE A- (CE) | (CWD) (11-Dec-18)
Debentures (CWN) (07-Jun-
(14-Oct-20) 19)
3)CARE
AA (SO)
(CWD)
(05-Apr-
19)
1)CARE A+
(CE)
(CWD) 1)CARE AA
(12-Dec- | (SO) (CWD)
19) (11-Dec-18)
2)CARE | 2)CARE AA+
Debentures-Non 1)Withdrawn | AA-(SO) |[(SO); Stable
2. | Convertible LT - - - (14-Oct-20) (CwD) (11-Jul-18)
Debentures (07-Jun- | 3)Provisional
19) CARE AA+
3)CARE | (SO); Stable
AA (SO) | (22-May-18)
(CWD)
(05-Apr-
19)
1)CARE BB- 1)CARE BB
3, g:tisn”gppc’rted LT - - - (10-Mar-21) | (12-Dec- -
2)CARE BB- 19)
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Sr.
No.

Name of the
Instrument/Bank
Facilities

Current Ratings

Rating history

Type

Amount
Outstanding

Rating

Date(s) &
Rating(s)
assigned

Date(s) &
Rating(s)
assigned

Date(s) &
Rating(s)
assigned in

Date(s) &
Rating(s)
assigned in

e Ratings

Prodessional Risk Opinion

in 2021-
2022

in 2019-
2020

(Rs. crore)

2020-2021 2018-2019

(14-Oct-20)

1)CARE A3+
(CE) (CWD)
(10-Mar-21)
2)CARE A2+
(CE) (CWN)
(14-Oct-20)
3)CARE Al+ - -
(CE) (CWD)
(19-May-20)
4)Provisional
CARE Al+ (CE)
(CWD)
(21-Apr-20)

1)CARE A4
(10-Mar-21)
2)CARE A4
ST i i i (14-Oct-20) i i
3)CARE A4
(19-May-20)
4)CARE A4
(21-Apr-20)

Fund-based - ST-
Term loan

Un Supported
Rating-Un
Supported Rating
(Short Term)

Annexure-3: Detailed explanation of covenants of the rated instrument
Name of the Instrument (NCD) Detailed explanation
A. Financial covenants

L. Non-Convertible o No External Debt can be raised without written consent of Debenture Holders.
Debentures (NCDs) e Atany point of time, 3 months Interest and Principal due and payable in next
one month should be maintained in DSRA account on ongoing basis till final
Redemption of NCD.
Il Short term Bank Facilities e No further debt can be raised without written consent of the Lender

e Atany point of time, 4 months Interest and Principal due and payable in next
2 months should be maintained in Debt Service Reserve Account (DSRA) on
ongoing basis till repayment of this Facility

B. Non-Financial covenants

I Non-Convertible e  SPCPL at all points in time shall exercise management control and maintain
Debentures (NCDs) minimum shareholding of 76% during the tenure of the NCD.
Il Short Term Bank Facilities e Borrower shall not raise any external debt on the Secured assets and/or create

any encumbrance on the Secured assets of this Facility including the cashflows
e Any group company/promoter debt to be subordinated to this Facility

Annexure 4: Complexity level of various instruments rated for this Company

I\Sl: Name of the Instrument Complexity Level
1. | Debentures-Non Convertible Debentures Simple
2. | Fund-based - ST-Term loan Simple
3. | Un Supported Rating Simple
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Note on complexity levels of the rated instrument: CARE has classified instruments rated by it on the basis of complexity.
Investors/market intermediaries/regulators or others are welcome to write to care@careratings.com for any clarifications.

Contact us
Media Contact
Mradul Mishra
Contact no. — +91-22-6754 3573
Email ID — mradul.mishra@careratings.com

Analyst Contact

Group Head Name - Rajashree Murkute

Group Head Contact no.- 022-6837 4474

Group Head Email ID- rajashree.murkute@careratings.com

Relationship Contact

Name: Saikat Roy

Contact no. : +91-22-6754 3404

Email ID : saikat.roy@careratings.com

About CARE Ratings:

CARE Ratings commenced operations in April 1993 and over two decades, it has established itself as one of the leading credit
rating agencies in India. CARE is registered with the Securities and Exchange Board of India (SEBI) and also recognized as an
External Credit Assessment Institution (ECAI) by the Reserve Bank of India (RBI). CARE Ratings is proud of its rightful place in
the Indian capital market built around investor confidence. CARE Ratings provides the entire spectrum of credit rating that
helps the corporates to raise capital for their various requirements and assists the investors to form an informed investment
decision based on the credit risk and their own risk-return expectations. Our rating and grading service offerings leverage our
domain and analytical expertise backed by the methodologies congruent with the international best practices.

Disclaimer

CARE’s 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.
CARE’s ratings do not convey suitability or price for the investor. CARE’s ratings do not constitute an audit on the rated
entity. CARE has based its ratings/outlooks on information obtained from sources believed by it to be accurate and reliable.
CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is 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 CARE have paid a credit rating fee, based on the amount and type of bank
facilities/instruments. CARE or its subsidiaries/associates may also have other commercial transactions with the entity. In
case of partnership/proprietary concerns, the rating /outlook assigned by CARE is, inter-alia, based on the capital deployed
by the partners/proprietor and the financial strength of the firm at present. The rating/outlook may undergo change in case
of withdrawal of capital or the unsecured loans brought in by the partners/proprietor in addition to the financial
performance and other relevant factors. CARE is not responsible for any errors and states that it has no financial liability
whatsoever to the users of CARE’s rating. Our ratings do not factor in any rating related trigger clauses as per the terms of
the facility/instrument, which may involve acceleration of payments in case of rating downgrades. However, if any such
clauses are introduced and if triggered, the ratings may see volatility and sharp downgrades.

**For detailed Rationale Report and subscription information, please contact us at www.careratings.com
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