
 

RATING RATIONALE 
 

 3-Oct-2019  
Kohinoor CTNL Infrastructure Company Private Limited (KCIPL or the 

issuer/company) 
 
 

Brickwork Ratings downgrades the ratings for the Non-Convertible 
Debentures of ₹.475.00 Crores of Kohinoor CTNL Infrastructure Company 

Private Limited.  
 
 

Particulars: 

 
Facility** 

Amount (₹ Cr) 
 

Tenure 

Rating* 

Previous Present Previous 
(March, 2019) Present 

NCD 475.00 475.00 Long Term 
BWR B-/Stable 

 
BWR D 

Downgrade 

Total 475.00 475.00 INR Four Hundred Seventy Five Crores Only 

*Please refer to BWR website ​www.brickworkratings.com/​ for definition of the ratings  
** Details of NCD is provided in Annexure-I 
 
Rationale/Description of Key Rating Drivers:  
 
Kohinoor CTNL Infrastructure Company Private Limited (KCIPL) NCD having ISIN          
"INE409V07018” had a coupon payment due on 30-Sep-2019. 
 
BWR has downgraded the rating to BWR D on account of non-payment of the coupon due on                 
30-Sep-2019 as per the intimation received as detailed hereunder. 
 
BWR has noted that the company has intimated to stock exchanges on 1-Oct-2019 stating that               
“The Company is in receipt of Part Occupation Certificate for our Commercial premises             
but, due to the slack in real estate market and challenges faced by the Company in new                 
sale and collection of the old sales realizations the Company was unable to make the               
repayment of instalment due of Rs. 25 Crs on 30th September 2019. The Company requested               
by letter dated 24th September, 2019 to IDBI Trusteeship Services Limited to extend the              
said repayment date up to 31st December 2019. The IDBI Trusteeship Services Limited vide              
their letter dated 30th September, 2019 after obtaining consent of all debenture holders             
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have given their consent to the Company to make the repayment due on 30th September,               
2019  on or before 31st December,2019. 
 
The company itself has intimated to stock exchange that they were unable to make payment on                
30-Sep-2019 reflecting stretched liquidity position. 
 
BWR had sought the information from the trustee for the confirmation on the timely payment of                
coupon due on 30-Sep-2019. The debenture trustee via mail dated 01-Oct-2019 informed BWR             
stating that “The Company has not paid interest as on 30.09.2019. However, Debenture Holders              
has granted extension for making such payment till 31 December, 2019”. 
 
 
ANALYTICAL APPROACH AND APPLICABLE RATING CRITERIA  
For arriving at its ratings, BWR has applied its rating methodology as detailed in the Rating                
Criteria detailed below (hyperlinks provided at the end of this rationale). 
 
COMPANY PROFILE 
The Company, Kohinoor CTNL Infrastructure Company Private Limited is developing the           
project “Kohinoor Square” with total project area of 27.63 lakh sq. ft. It comprises of 3 basement                 
and ground floor as common, West Tower - 1st to 5th floor, Central Tower - 1st to 48th floor,                   
Multi-Level Car Parking (MLCP) - 1st to 13th floor, Energy Centre - 1st to 6th floor, Residential                 
Tower above MLCP - 14th to 33rd floor. Total saleable area is 14.35 lakh sq. ft. 
 

RATING HISTORY 

SI. 
No. 

Instrument/Facility Current Rating (2019) Rating History 

  Type (Long  
Term/Short 
Term) 

Amount 
(Rs. 
Crs) 

Rating March-2019 March-2018 2017 

1 NCD Long 
Term 

475.00 BWR D 

Downgrade 

 

BWR B- 

Outlook: 

Stable 

 

BWR B- 

Outlook: 

Stable 

 

- 

Total 475.00 (INR Four Hundred Seventy Five Crores Only) 
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COMPLEXITY LEVELS OF THE INSTRUMENTS 

For more information, visit ​www.brickworkratings.com/download/ComplexityLevels.pdf 
 
 
Hyperlink/Reference to applicable Criteria  
 

● General Criteria 

● Default Recognition and Post Default Curing Period  

● Services Sector 
 
 
 
Analytical Contacts Investor  and Media Relations 

Satish Jewani 
Senior Rating Analyst 
[Board:+91 22 2831 1426  Ext: 603 ] 
[Email Address: satish.j@brickworkratings.com] 
 
Bal Krishna Piparaiya 
[Sr. Director– Ratings] 
Board: +91 22 2831 1426   
[Email Address: piparaiya.bk@brickworkratings.com] 

M : +91 7738875550  
B : +91 22 6745 6666  
investordesk@brickworkratings.com  

  
 
    Kohinoor CTNL Infrastructure Company Private Limited 

ANNEXURE I 
INSTRUMENT (NCD) DETAILS 

Instrument Issue Date Amount in 
Crs* 

Coupon Rate Maturity Date ISIN 
Particulars 

NCD 21-Mar-2018 475.00 18.00 % p.a. 30-Sep-2020 INE409V07018 

*As per the information available with BWR, the company had raised Rs. 300 Crs out of the                 
NCD issue of Rs. 475 Crs. 
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For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination                  
through your print, digital or electronic media. While it may be used by you acknowledging credit to                 
BWR, please do not change the wordings in the rationale to avoid conveying a meaning different from                 
what was intended by BWR. BWR alone has the sole right of sharing (both direct and indirect) its                  
rationales for consideration or otherwise through any print or electronic or digital media. 

About Brickwork Ratings ​:Brickwork Ratings (BWR), a SEBI registered Credit Rating Agency,            
accredited by RBI and empaneled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings               
and grading services. NABARD has empaneled Brickwork for MFI and NGO grading. BWR is accredited               
by IREDA & the Ministry of New and Renewable Energy (MNRE), Government of India. Brickwork               
Ratings has Canara Bank, a leading public sector bank, as its promoter and strategic partner. BWR has its                  
corporate office in Bengaluru and a country-wide presence with its offices in Ahmedabad, Chandigarh,              
Chennai, Hyderabad, Kolkata, Mumbai and New Delhi along with representatives in 150+ locations.  

DISCLAIMER Brickwork Ratings (BWR) has assigned the rating based on the information obtained             
from the issuer and other reliable sources, which are deemed to be accurate. BWR has taken considerable                 
steps to avoid any data distortion; however, it does not examine the precision or completeness of the                 
information obtained. And hence, the information in this report is presented “as is” without any express or                 
implied warranty of any kind. BWR does not make any representation in respect to the truth or accuracy                  
of any such information. The rating assigned by BWR should be treated as an opinion rather than a                  
recommendation to buy, sell or hold the rated instrument and BWR shall not be liable for any losses                  
incurred by users from any use of this report or its contents. BWR has the right to change, suspend or                    
withdraw the ratings at any time for any reasons 
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