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Rating Rationale
9th November 2020

Truewin Realty Ltd

Brickwork Ratings revises the ratings for the Non Convertible Debentures Rs.56.40 Crs
of Truewin Realty Ltd (‘TRL’ or ‘the Company’ or ‘the Issuer’)

Particulars:

Instrume | Previous Amt Present Amt Tenure Rating History Rating

nt (Rs.Crs) (Rs. Crs) (Feb, 2020) Recommendation
Long BWR B+ BWR D

NCD 2640 5640 Term Stable (Downgraded)

Total 56.40 56.40 Rupees Fifty Six Crores and Forty Lakhs Only

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings
** Details of NCD is provided in Annexure-1

Ratings Downgraded
The revision in ratings of Truewin Realty Ltd, is on account of delays in servicing its instalment
obligations on NCD, as confirmed by the Investor.

The Company had NCD principal repayment of Rs.5 Crs due on 31st October 2020. As per
debenture trust deed dated 6th June 2016, the issuer is allowed to make interest
payment/repayment of any amount due within a period of 7 days from the date on which any
amount is due. Hence the Company had time till 7th November 2020 to repay its dues. Investors
via their email dated 9th November 2020 have confirmed the non payment of due NCD principal
amount.

Company Profile:

Truewin Realty Limited is an SPV of Peninsula Land Limited (PLL). PLL is executing its
Lonavala project under its SPV. The entire shares of Truewin Realty Limited are now held by
Peninsula Holdings & Investments Pvt Ltd ( a 100% subsidiary of Peninsula Land Limited).

TRL is developing the project ‘Ashok Nirvaan’ at Lonavala in which the Company initially
proposed to develop 51 villas having a total saleable area of 3,52,000 sqft for the total project
cost of Rs.193 Crs. Out of 51 villas the Company has constructed 25 villas and has handed over
9 villas to the owners of land. As regards the remaining 16 villas (having an area of 1,14,500
sqft), 13 villas have been sold as of December 2018. Now the Company has revised the project
plan to make it more affordable and saleable. As per the new plan Company will be selling the
remaining area as plots on the project land.
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Key Parameters Units FY18 FY19
Result Type Audited Audited
Total Operating Income Rs in Crs 4.33 22.67
EBITDA Rs in Crs 9.55 -15.51
PAT Rs in Crs -48.50 -40.90
Tangible Networth Rs in Crs -48.26 -89.16

KEY COVENANTS OF THE INSTRUMENT RATED: NA
NON-COOPERATION WITH PREVIOUS RATING AGENCY: NA

RATING HISTORY FOR THE PREVIOUS THREE YEARS [including withdrawal and

suspended]
Current Rating ) .
Name Rating History
SR of 09 Nov 2020 14 Oct 2020 09 July 2020 03 May 2019 31 Mar 2018
No. | Instru
Amt Amt
. Amt . .| T Amt . Amt .
ment Tenure | Rs [Rating|Tenure Rsn(;rs Rating [Tenure | Rs [Rating e:ur Rsrgrs Rating | Tenure Rsrgrs Rating
Crs Crs
Fund B\];/R Fund Fund Rating Fund Fund
Based Based Rating | Based Based Rating Based BWR BB
56.40 56.40 58.40 | Updat
Long (Dow Long Update | Long pea Long 7040 Update | Long 80 Stable
ngrad e
Term Term Term Term Term
ed)
- - 15 Apr 2020 30 Mar 2019
1. |NCD BF uni Rating ; uni BWR
NA NA Lase 58.40 | Updat Lase 70.40 | BB NA
ong e ong Stable
Term Term
- - 18 Feb 2020 -
Amt | BWR
NA NA Tenure [ Rs B+ NA NA
Crs |Stable

COMPLEXITY LEVELS OF THE INSTRUMENTS

For more information, visit www.brickworkratings.com/download/Complexityl.evels.pdf
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Analytical Contacts

Megha S Biradar
Ratings Analyst
D :+91 22 6745 6651 B :+91 22 2831 1426,

+91 22 2831 1439 megha.b@brickworkratings.com

Vidya Shankar

Senior Director - Ratings

B :+91 80 4040 9940 vidyashankar@brickworkratings.com

ANNEXURE I
INSTRUMENT (NCD) DETAILS (Rs in Crs)
Instrument Issue Date O/s Coupon Maturity ISIN
Amt Rated Rate Date Particulars
(Rs Crs)
NCD 10 March 58.40 12%p.a 30 Sep 2020 | INE512007011
2016
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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 Securities and Exchange Board of India [SEBI]
registered Credit Rating Agency and accredited by Reserve Bank of India [RBI], offers credit ratings of Bank Loan,
Non- convertible / convertible / partially convertible debentures and other capital market instruments and bonds,
Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and other
structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc.
BWR has rated over 11,400 medium and large corporates and financial institutions’ instruments. BWR has also
rated NGOs, Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal
Corporations. BWR has Canara Bank, a leading public sector bank, as one of the promoters and strategic partners.
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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