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To,
The General Manager,
Bombay Stock Exchange limited.
Corporate Relationship Department,
1" floor, Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400001

To,
The Assistant Manager,
National Stock Exchange of India limited
Listing Department, 'Exchange Plaza',
Sandra Kurta Complex,
Sarldra (East),
Mumbai - 400051

January 25, 2014

Sub: Press release regarding Crisil Rating to Bank debt and NCD issue.

Ref: BSE Code and Scrip Code: 9624 and 532924
NSE Symbol and Series: KOL TEPATIL and EQ

Dear SirlMadam,

Please find attached a copy of press release and Report of Crisil's rating to Bank debt and
proposal for NCD issue,

ThiS is for your Information and record, please

Kindly acknowledge the receipt of the same,

Thanking you,

evelopers limited

Vinod P til
Company Secretary & Compliance Officer

Enel: As above
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RATINGS

'CRISIL A+/Stable' assigned to bank debt &. NCOissue

;i~~'I.~a.nk.i.~~-~-F;~ililieSR.ted .~ ~.~:.~-_-~ -__:.._.~~.~~.oO._~!!Ii.~.~ ~ ~-.=_.:::_::]!
t~2~~.Te:m R.ting '!.CR);5.lL..'"-+ ISto.b.l.e,<"'.~!g~e.d) .._ _ _..~

(nerer to k''''''' '' 1 fe, F",I,'Y'W,'so "",,',)

CPl51l h" 1lS5Igned It, 'C!lISll I\+/St.bl~' '"tlnq to the lonq-term b"ok f,cliltie. and non-convertibl.
deb~"t""'.' of Korto-Patll De\'elopors Ltd (KPDL),

The rating reflect, KPDL', strong bronu ""U e,t,bH,I'eu ~o"itiQ" In (he Pun. (~I<,I''''"Shtt.) "'01 estote
marK~I, the '" 11"9 .1.", f,"-ors In th" romp" ny's he, Ithy financ;al risk plDflle, ma l-xed by comrort, ble ca pltal
structure "nu debt plDtect'on meteic.<, The'" ,,,tl"1 Sl'~"9t"" "'~ PO";OI'y off£ot Ily tho geograph'c,'
",,,c"nt,, tlon I" KPDL'. ",v~nuo and exposure to nsks and eyellcaI;ty inhe reot In the real estdte sectar.

cor arnv;ng ,t Its '"tln~.<, l:RISIL h,,< combined the business and finanClal risk profile. QIKPDLa long ••••rth all
It' £ub"d" nes In wh,eh " 000 a l11ojO':tystake, The a 5>OC"t. compon'"', w h~r" HI)!. h", " minority <t, k~,
hove bee" co""ol"I" Ie" to the o<tont of KPDL', ~(Qoom" Interest In tl1ese a5.oelate companies.

KPDL011S" st,ong mark&' POS;tIQI1III tho P""e real estate mo'ket, as reflected on Its establ"hed t,ack
record In real estate projects anu Its ,troog t",,,1. A, on S"pter.'"er 30, <,013, KJ'lll. I",s execuk<J ow' 7.S
[j"II,onsquare roet (,.'-Sf)of prOJ~Cl$ "n,! ha. oDlInd 14,0 m,fof '''S1oent:ol project< uodcr COOs""et,on, A
'''go number of projects ""055 ,e~,,,enL,, heve hel"eo H'DL "";,,Id;n 1'"alt"Y b<)ok;ngs, OS 'efleeLeu I"
,"I~s of "m"cd 6.4 msf of ro<ldent'al space "' tile past 10 quarters. In addition to Its p,eseoce In the Pune
real estato mo,ket, the co"'p"ny elsG he' acounu Q' ",sf oj pcuJ"cts ," 8en9"1",,, (Ku"ot,k"J ""d ,s also
pl.,,,'log to mako " foray Into tho !~umbal (r~"ho"sl1t'") re.ldenbal real estote n",ket through society
redevelopment route. CPl5IL bel'eves tl" t KI'Dl w;11mOI"talll ,t, pOSition ;" tile "'0 I ",Inte rno,k"! over tI,.
,,,ed'um le"o,

KPDl h"' cl 1,"oILl'y itnone'" ",k prafllo, markod by a net worth of Rs,9,D Mllon wh,eh. "long with iow debt
lovel ofRs.1."- billion, has ,esulted 'n gea"n~ ofO,16 times as on M'",h 31, 2013, Tile ,"tl"9 "1;0 focto",;o
KPDL's policy of "ralnt.inlnq no_ rtellt-eQlJlty "tlo of around 0.3 timos, Tho debt p,otection meteics 0150
rOlm," comfortoble, With Interest cov~r,,~e anu nol co'" "cerll"ls Lo Letdl uebt r"Uo' ,,( 5,0 I;mes "nu 70
per cO"l, 'eWedl",'y, ," 2U12-13 (refors to findn",1 year, Apfll1 to ~~arch 31). However, the debt level IS
EXpecterl to In"ease moder"tely '" \~e nea, term a" , ,",,,It of "ld,t>O""' deb' for I"nd ",qu;"~iOn ""d
fO'"" ",to nower m",ket." whJcll will req""e arldlt,oo,llnvestments, CRlSIL believes that given the [u"ent
low debt levei "nu ~"p~ct"tlOn of ,I~'uy oter'J,I,. KPI'JI:sMe",11 flr","",,,1 (lsk l'mfM will 'em,," h',"lLhy
ov"r the InerJI"m tOtm

KPDl's overa IIbU510855 risk pro"le 15,howe"e '. """t,o ;"ed (I"e' to ,once'"~ ",t;nn ~f mOJor"y of I" rovc"u@
,n Ihe Pune morkot Wh,le <PDL plan, to e'PonD tts position In the Bengalu,u oflU ~lurTlb"'m"rkets OVP',lh~
next three to lIVeyeOr5. uepe"d""c. "" 11l~P"o~ n",r!<ot ,""II IOlnoin hlgll over-tile medilim te,m, CPl5IL
bol,NOS til" lorge dependence on" ,;ngle mOlke\ m'l h"ve"" """oct "', KPDL's r,,,on"~ in '"S& there IS
any S<9nlfl,"'" OOlnand ,lowdown Qr0ve'5uppi, '11t~at mocket, KPDL15abo e ,poseu to ",ks "nu ,,,011«'"ty
inhereot In tOe ,e,'1 ",tele sect,,,, .!"'eh eO<lld,0,,,lt In flJrtuatlol1' 10cash fiOW5oWing to volatility In both
saleability" nd 'eoi,sat,ons,

Outlook: Suble
CRlSH. hollovo, that KPlJLwill ITlOIota In ,ts b"""ess 'ntl f,o, n,,"' fI,k pm(lIe, oW, the rned",m t~,m. ~,;v""
by It, 5lron, Ira",) ,H," e>t,bl"hed IYIIH~~trOSIIlon, 1110 o"tiDok may be ,e"sed to 'PoSItive' In case of
googropllical divelSff,c,t;oo of ",velll'~ "nu h;)he'"lhan-e'pe'.ted l'o"~I"~S of Its ongo;ng ""0 upcoming
'''$;~entl"' oroJ"ct •• leod:l'9 to Improvomom IIIopo,,,t"9 c"sh Ilow. Conversely t~e outlook may be rev'seu
to 'Negotlve' ,f there 150 .1",<, deel",e;n the co,npC'''Y's ,even"e onJ proflt'h'I"y. trigge'oo by sl,ckeood
'" Ie" ollltvof Its e'l""ng a rodpro p~,ed projects or large l-than-expected bocro\', logs.

Aboutthe Comp~f1Y
KPDl, along with It, s"bSlrl,"~e, aflu oSSCclate "''''ponies. IS one of the '''rg~st ",sIMntl"1 'eai e,tot.
uevelope" in tho 1'''''0 ,.01 e""'e mac,,,,t, The rompa"y ha<. hNlthy project ~ortfo;,o acro,,, reslde"t,,1
segments, ,nd 15 expanding ,ts presence '" H,€ Beog"klfu a"u """Ib,,; rtklcl<~tS. 7he ""'''pony w"
Irteotporotd in 19S9 and IS pmmoted by M" Raje,h Patll, along vlJlh 11" brolher, Mr, Nare,h PO!II,anu
bmther-I'l-I,w, Mr, M,I",O"olLe,

FO' 2012,13, KPDL ,oport@d, an a co"$olldated oasIs, a plofit afl:el tox (PAT) of Rs.1.24 b,lIion 0" an
ope,atlng 'ncome of Ro.7.) 9 o;IHon;ln~ ""mp,,"y '"pMted " PATof R, 0.36 0111'0"on,n ore''''ing IIIco"," uf
R, 2.37 hillion for 2011-12.

FDrthe SIXmonths enucd ~ept~mbe, 30, :1013, KPD~'''ported" net profit of R.<.717",'IHo" 0" "ets;,les of
11.,.4OSmillion, v;s-A -v', " net profit of RS.345 million on net sales 01 Ps.2.92 million fo, the corresponding

hHpJ"""," cr,,, I.com'R "'og ,>Ral "g UsUR<ttlngDocsiKdte _Po" ,_DM opees _Ud_ RR ,Illml
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No", :
Th" '"""9 :ollo",le ,. ;,-,r,""tre' '0 'fO" 'oe lh" ",,10 '" o"e of d,,,,,,,mbo, 'h,mg" yeur "e',"oape' ! O'os,,'n< '0
age"O)'_To' "I,", ,",,,,"'e may be used by,,,,';o f',I'" Ie' pd ,,'I",~ct changing tho meo,.".o n, cDnlox' 'he,eo'but
with,eO "ditto CRlSlL.Hewo'"" CR'SlL "one has '''e ,ole "Oh' cf d,,~nbu',"n or ,t; ,.tlona'e5 10, Gons'(I""",r 0,
other'"'5e tom""h ,n, me'" <ncl,'d<ngweb5lte" 00"'" <tc, I
! cd,;1 complexity leve" .,. -::,;gn.d to vo,lous type. of f,n.nd.1 ;n5t,um~"',. The «1.11 comp'ox;ty

I
level •• ,e ••• II.bl. on www.c•••;I.com/c"mp.ex;ty_lev~I ••lnv•• to •• .,e .dvIOed tD ,.fe, 'D ,h. «I,ll
complexity 'evel. fo, m,',um~n" thot thoy de.l,e to ;nv.,t ;n. Inve,"", m~y ~I,o c~1I'he Cu,tomer
_'_'_'_"_'_'_'_"_'_'P_"~," wHh q"e-,!~~_?_n.pec;!;c ;n,t'u':e_"_"_- .•_.__• _

r-c--'".-----~--
About ClUSIl LIMITer:>
CRI,Il,s" ,lobe' o;,el,",,1 co'''P'''" PI0"""9 "~'""', ",_,.,,,h, a,,~ .15' "'0 "01'," ej""o'y so,m"', l'Ie are
!oe,"'_,lo.d",~ ,,"ny' ager.Gj, '.'.', ., e ,I., the 10,O,lIO" 0'o"ld" of h'gh_eno ,-"eocch lc tho "or Ij'" lorge,t b,""
.,d leadl"~'~'p"otDn;_

Abou' CRISIL"'''ng'
CmS!l RO',,,,,,, 11'd,', I"o,n" ""0' '"C'q WOplollee'e<1 the ror_rept c,; .;cedit"tI,_" '" lI,e" 1-'19B7, \','1:h at"",,-,,, 0' "doo,n",n", 'n.'vt,al ,,(,'J" and '"00'.'",''', w, ""'0 , lo,d,d"" ~o"lIc". We ;"'10 cotod 0"0-
00,""" cot,'"', h to, the 1"'ge5t """,0"'- In ;nd'd We"" M-SE"'IGE""'"0 ,qerev W, '"'C n, ""l',e ""9" of,
debt 10Wem,n", h"k lo,,,s, ""U'I,"es 0' depo"," cr",,",,,,'.1 "pc" oo.-,_,,,,,,e""', d<beM",eO, b,n' h,bn"1
,"p'",' ;nsu-,",,, t5, ,,,o,-b,,ked ,,,u-,t,,,, "-,mtO,go-b,,k,d ,o",it'e" pe'oe:',o' bon;" ",cd ,,";1;,1g"""toe', i
CRISll ,e" the ,(,oj,,-e, "0"0" """" ofth, Ged,t "''"0 "o",oe,,_ We h,,, ""bl;L"d ,ovelal ,",o,,,tIOos '"I
Too" 'reiud'''g ,,"n9 ,cu,lIeIO" bono" p,r."II" g""".o!coJ "",-,"',,," and ",,,,o',,,noe ,""',-ut",., W.' p;oncoed
• glob,lIy ",','Que,nd o'fo,-d,bl. "bng ,ec,"C fo' Small a"d Mo,,'",n cnte,-p':'"' rS>1Es),T~,,"ho> "g,"","otiy
exoaoded toe "wko' (c; ,"ong' ",d '5 lmp'O"O" '3'<",' .ceo_" to ,,'ru,"""'c 11",nce. We ho"e ao aO>''', o\lh-,_""

~ 11wM,_",I"II.,orn'Rati~ ,IR sting ll5ti1lati"" Do"lKol",-P't1I_ D"'-"loperU"d _RR,_
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Yo~ I F",b","m
'"""" h,,',,•• "," '" ''''''0 ""bo', "e "''''''0_' '.d', ,e,,", '-'0'""" ","" '" COM'"'''''' t1" '"'' ",,,',,, ',.,,,d,,j,,,,,o" ,,'''''w, s"oo""
'"" r""""",', Th, ""','" """" 'I'"bo" "~I' ," '''''', 'C""T'-', 1"" .• t,'" 'I'm''', ,,, """_to'm ,,," ,m,," h"I' ,,"" ,e",.d " 'CR'S!L",',
'COl'" A", 'e Rl5)1, "', '('RlS" A4', "d 'C'l51' '" "om ",. ,,",',e' '",' 'ro', 'P3', ',,"', "d"',',""""~""I,Th. '"'"",, '" th, ,,""' "Imbo" ,,,,]
'''"''',"' " r,ot" be"c,','''''' " , ,"""" >he""""" '"' d.'.," 0', ''''"d ,","' """",, ""rl ""r",1Io"" p'"'' "'''',"t". d""",""',, e.".,""
,rR.""9 51mb", oed ,,,,,,,, ,"",', " to, ',ek, ht(p /1"",',"'.",I"l.c6511/,,,ti09'/ "",d,t-cat,ng,<role.",n,1
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