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Tata Housing Development Company Limited: Rating reaffirmed and withdrawn

Summary of rating action

Previous Rated Amount  Current Rated Amount

o . .
Instrument (Rs. crore) (Rs. crore) Rating Action
Non-Convertible Debenture [ICRA]AA (Stable);
Programme 1250.0 1250.0 Re-affirmed and withdrawn
Total 1250.0 1250.0

*Instrument details are provided in Annexure-1

Rationale

In accordance with ICRA’s policy on withdrawal and suspension, and as desired by the company, the rating has
been withdrawn as the rated amount has been fully redeemed.

Key rating drivers and their description: Not Applicable
Liquidity Position: Not Applicable

Rating sensitivities

Rating sensitivities have not been captured as the ratings are being withdrawn.

Analytical approach:

Analytical Approach Comments

Corporate Credit Rating Methodology
ICRA Policy on Withdrawal and Suspension of Credit Rating

Applicable Rating Methodologies

Parent/Group Support Not Applicable

Consolidation: ICRA has consolidated THDCL along with its operational
subsidiaries, joint ventures and associate companies (mentioned in
Annexure 2) on account of the strong business and financial linkages
between these entities.

Consolidation / Standalone

About the company:

Established in 1984, Tata Housing Development Company Limited is a closely held public limited company engaged
in real estate development, the company is a subsidiary of Tata Sons Private Limited (TSPL) which holds 99.93%
stake in the company.

THDCL's project portfolio comprises varied offerings catering to various income group segments, ranging from low
cost to premium/luxury projects spread across metros and tier-l cities including Mumbai, Delhi NCR, Bangalore,
Kolkata, Chennai, Pune amongst other. THDCL focuses on premium and luxury projects, while the low cost and
affordable projects is undertaken by its wholly owned subsidiary, namely, Tata Value Homes Limited (TVHL).
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Key financial indicators (Consolidated, Audited)

FY2018 FY2019
Operating Income (Rs. crore) 756.2 1475.5
PAT (Rs. crore) -318.2 -340.8
OPBDIT/OI (%) -41.1% -16.3%
PAT/OI (%) -42.1% -23.1%
Total Outside Liabilities/Tangible Net Worth 4.7 35
(times) ’ ’
Total Debt/OPBDIT (times) -14.0 -15.5
Interest Coverage (times) -1.5 -0.8

Status of non-cooperation with previous CRA: Not applicable

Any other information: No
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Rating history for last three years:

Current Rating (FY2021) Rating History for the Past 3 Years
Instrument Type Amount Rated gmto:mtd. Rating FY2020 FY2019 FY2018
HEEIEIS 2-July-2020 13-Dec-2019 15-Mar-2019 24-Aug-2018 | 2-Feb-2018
[ICRA]JAA (Stable); [ICRAJAA
1 NCD Long Term 1250.0 0.0 reaffirmed and [ICRA]JAA (Stable) | [ICRA]AA (Stable) (Stable) [ICRA]JAA (Stable)
withdrawn

Amount in Rs. crore

Complexity level of the rated instrument:

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The classification of instruments according
to their complexity levels is available on the website www.icra.in
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Annexure-1: Instrument Details

Date of Amount
Instrument Issuance / Coupon Maturity Rated Current Rating and Outlook
ISIN No Name Sanction Rate Date (Rs. crore)
ICRA]JAA le);
INE5S82L07096  NCD 10-Oct-16  850%  20-Apr-20  200.00 [ICRAJAA (Stable);
Re-affirmed and withdrawn
INE582L07104  NCD 18-Nov-16  825%  27-Feb-20  200.00 [ICRAJAA (Stable);
Re-affirmed and withdrawn
INE582L07112  NCD 23-Dec-16  8.19%  23-Apr-20  100.00 [ICRAIAA (Stable);
Re-affirmed and withdrawn
INE582L07120 NCD 23-Dec-16 8.19% 23-Dec-19 100.00 [ICRA]AA (Stable).;
Re-affirmed and withdrawn
o [ICRA]AA (Stable);
INE582L07138 NCD 24-Jan-17 8.19% 23-Apr-20 400.00 Re-affirmed and withdrawn
[ICRA]AA (Stable);
- 5 9, - -
INE582L07146 NCD 23-Aug-18 9.15% 27-Sep-21 100.00 Re-affirmed and withdrawn
INE582L07153  NCD 27-Dec-19  8.80%  26-Dec-22  100.00 [ICRAJAA (Stable);
Re-affirmed and withdrawn
Yet to be [ICRA]AA (Stable);
NCD placed >0.00 Re-affirmed and withdrawn

Source: THDCL

Annexure-2: List of entities considered for consolidated analysis

Company Name

Tata Value Homes Limited
Concept Developers & Leasing Limited
Kriday Realty Private Limited
Promont Hillside Private Limited
Ardent Properties Private Limited
THDC Management Services Limited

Smart Value Homes (Boisar) Private Limited
HLT Residency Private Limited

North Bombay Real Estate Private Limited
Synergizers Sustainable Foundation
Technopolis Knowledge Park Limited
Apex Realty Private Limited
World-One Development Company Pte. Limited
World-One (Srilanka) Projects Pte. Limited
One Colombo Project (Private) Limited
Princeton Infrastructure Private Limited
Arvind and Smart Value Homes LLP

Sohna City LLP

One Bangalore Luxury Projects LLP

HL Promoters Private Limited

Smart Value Homes (New Project) LLP
Kolkata-One Excelton Private Limited

Promont Hilltop Private Limited

Ownership
100%
100%
100%
100%
85%
100%
100%
100%
100%
100%
50%
65%
100%
100%
100%
100%
50%
50%
51%
51%
51%
51%
74%

Consolidation Approach

Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
Full Consolidation
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Sector 113 Gatevida Developers Private Limited 51% Full Consolidation
Smart Value Homes (Peenya Project) Private Limited 51% Full Consolidation
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+91 124 4545 306 +91 226 1693 326
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+91 22 6114 3406
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Helpline for business queries:
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info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited
Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit
Rating Agency Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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Contents may be used freely with due acknowledgement to ICRA.

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of
surveillance, which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer
concerned to timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA
office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to
be accurate and reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it.
While reasonable care has been taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any
kind, and ICRA in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such
information. Also, ICRA or any of its group companies may have provided services other than rating to the issuer rated. All information contained
herein must be construed solely as statements of opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication
or its contents
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