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RATING RATIONALE
17 July 2020

Adani Properties Pvt. Ltd.

Brickwork Ratings assigns the rating to the fresh NCD issue of Rs.100.00 Cr and
reaffirms the existing Ratings

Particulars
Amt (Rs. Cr) Rating*
Facility / Instrument| .| o, Tenure Previous Present
(July 10, 2020)
- BWR AA- (CE)
NCD - 100 | Long Term (Stable) (1)
BWR AA- (CE) | BWR AA- (CE)
NCD 1400 1400 | Long Term (Stable) (1) (Stable) (1)
BWR AA- (CE) | BWR AA- (CE)
NCD 450 450 | Long Term (Stable) (2) (Stable) (2)
BWR AA- (CE) | BWR AA- (CE)
NCD 250 250 | Long Term (Stable) (2) (Stable) (2)
BWR AA- (CE) | BWR AA- (CE)
Bank Term Loan 900 900 | Long Term (Stable) (3) (Stable) (3)
Total 3000 3100 | Rs. Three Thousand One Hundred Crore Only

*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings
** Details of Bank facilities/NCD/Bonds/Commercial Paper is provided in Annexure-I and Annexure-11

(1) CE rating 1s based on the pledge of shares of Adani Ports and Special Economic Zone
Ltd. (APSEZ), Adani Transmission Ltd. (ATL) and Adani Green Energy Ltd. (AGEL)
with the security cover of 2.23x.

(2) CE rating is based on the pledge of shares of Adani Ports and Special Economic Zone
Ltd. (APSEZ), Adani Transmission Ltd. (ATL) and Adani Enterprises Ltd. (AEL) with
the security cover of 2.23x & 2.0x.

(3) CE rating is based on the pledge of shares of Adani Transmission Ltd. (ATL) with the
security cover of 1.5x.
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RATING ACTION AND OUTLOOK:

BWR assigned rating to the proposed NCD issue of Rs.100 Cr and reaffirmed the
existing ratings. This additional NCD of Rs.100 Cr will be issued along with the NCD of
Rs.1400 Cr rated on 10™ July, 2020 with the same terms and conditions.

For additional details, please refer to rating rationale dated 10 July, 2020.

COMPANY PROFILE

Adani Properties Pvt. Ltd.

APPL, an investment company of the Adani Group, was incorporated in May 1995. It is
mainly engaged in the business of let-out and/or lease of immovable properties and wholesale
trading of commodities, and is also a part of promoter group company that holds strategic
investments in listed entities of Adani Group (Adani Enterprise Ltd., Adani Ports and SEZ
Ltd., Adani Power Ltd., Adani Green Energy Ltd & Adani Transmission Ltd) through various
LLPs. APPL also holds investments in various other businesses like real estate and financial
services.

Mr. Karan Adani (Son of Mr. Gautam Adani) and Mr. Pranav Adani (nephew of Mr. Gautam
Adani) are members of the Board of Directors of APPL. They are supported by a highly
qualified and professional management team.

NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY : NA

8L No. |Instrument/Bacility Current Rating (Year 2020} Rating History
Type Amount Jun-20 019 2018
(Lung Td?
Term/Short RsCrs) | 174ul-20 10-Jul-20 VAR E Jan1y Dec-1§ Oet-18 Aug-1§ Jul8| Jan-18
Tom}
BWR A4-
1 P dNCD | Long T 10
e G (CF) (able]
BWEAA | BWRAA-(E}
H P dNCD | Long T 1400
i e (CE}{3abl] | (8hie
BWRAA- | BWRAA-(E} |BWRAL- (D)
H NCD Lang Tem 450 (Bl Yol Wilk) BWR AA- (CE} (Stable)
BWRAA- | BWRAA-[E} | BWRAA-(E)
[ Bank L, Long T 00 BWR A4-(CE} ($tob e} BWRAA- (CE} (Stabl
T e (bl | (S s ()t [t}
BWRAA | BWRAA-(E) |BWRAA- (D)
5 NCD Long T 50 BWR A4- (B} ($toble}| BWRAA- (CB} (Stable}| BWR AA4- (B0} (Bteble
e (sl | (bl Sk} (BBt (Eeut) o)l
6 D LongTem %0 Wibdram | BWR AA-((E) (St k)| BRRAA- [CF} (Bzble) | BWR A - B0} (t2ble)| BWRAA- (30 (Stable}
7 ND LngTem | 400 Wihdram | BWRAA-((E) St k) BWRAA- (B} (Bable)|  BWRAA-(Stable} | BWRAA-Gtoble) |BWRAA-Srobel BWRAA-[Sebly
B Bank Lozn Shost Tem 1050 W thdrawn BWRAL BWRAL BWRAL BiR AL BWRAL BWRAl  |BWRAL
BWR A4
1 NCD Long Term W thdrawn BRRAA- (§0) (80} |BWRAA-(SO}(Stable}
[Bteble}
[Stable}
1 NCDY Long Tem Withdrawn
1 Tem Loz Long Tem Withdrawn
Total il

COMPLEXITY LEVELS OF THE INSTRUMENTS

For more information, visit www.brickworkratings.com/download/Complexitylevels.pdf
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e General CriteriaCriteria on Credit Enhancement

Analytical Contacts

Investor Contacts

Vidya Shankar

Senior Director - Ratings

B :080 4040 9940
vidyashankar@brickworkratings.com

Forum R Parekh

Assistant Manager - Ratings

D :+91 22 6745 6621

B :+9122 2831 1426, +91 22 2831 1439
forum.rp@brickworkratings.com

Liena Thakur

Assistant Vice President - Corporate Communications
+91 84339 94686

liena.t@brickworkratings.com

1-860-425-2742

APPL
ANNEXURE I
Details of Bank Facilities rated by BWR
SI. No. Name of the Type of Long Term [Short Term Total
Bank Facilities R Cr) R Cr) RCr)
1. Yes Bank Ltd | Term Loan 900 - 900
Annexure I
Details of the NCDs rated by BWR
Instrume | ISIN Amt (Rs. Cr) | Issue Date Maturity Coupon
nts
NCD INE382G0706 | 250 31-Dec-18 31-Dec-21 Zero Coupon
7 with premium
Redemption
NCD INE382G0707 | 450 30-Sep-19 25-Apr-23 Zero Coupon
5 with premium
Redemption
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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

www.brickworkratings.com Page 4 of 4



