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Godrej Ventures and Investment Advisers Pvt Ltd: [ICRA]A1+ assigned

Summary of rating action

Previous rated

Current rated amount

amount Rating action
(Rs. crore)
(Rs. crore)
Commercial paper 0.00 200.00 [ICRA]A1+; Assigned
Total 0.00 200.00

*Instrument details are provided in Annexure-I

Rationale

The assigned rating factors in Godrej Ventures and Investment Advisors Private Limited (GVIAPL)'s strong parentage, wherein
Godrej Seeds and Genetics Limited (GSGL, rated [ICRA]JAA (Stable)) holds 97.5% shareholding, and strategic importance of
GVIAPL to the Godrej Group as one of the primary holding companies for its commercial real estate (CRE) vertical. The rating
benefits from its status of being an extended arm of GSGL and enjoys exceptional financial flexibility on virtue of the same.
The rating notes the need-based timely support from GSGL considering the strategic importance and its reputation sensitivity
to GVIAPL's default. At present, GVIAL earns revenues via four streams such as fund management fees, development
management fees, portfolio management fees and leasing income. Going forward, GVIAPL will make investments in the CRE
segment, including managed office spaces, film studio business. These future investments will be funded by a mix of external
debt and internal accruals.

The rating, however, remains exposed to the refinancing risk as the term loan has a bullet repayment falling due in FY2030.
Nevertheless, the exceptional financial flexibility and GVIAPL’s strategic importance, mitigates the refinancing risk to an
extent. The external debt outstanding as of December 2025 stood at Rs. 180 crore, which is estimated to increase to ~Rs. 600-
700 crore by March 2027. Thus, the leverage is anticipated to remain high in the near term. Moreover, the coverage indicators
are likely to remain moderate due to the expected increase in debt in the near term to fund the new acquisition transactions
until the operations ramp up.

Key rating drivers and their description

Credit strengths

Strong parentage and exceptional financial flexibility — GSGL has 97.5% stake in GVIAPL, which is identified as the
investment vehicle for all CRE investments for the Group. The rating benefits from its status of being an extended arm of
GSGL and enjoys exceptional financial flexibility on virtue of the same. The rating factors also factors in the need-based
timely support from GSGL considering the strategic importance and its reputation sensitivity to GVIAPL’s default.

Vast experience of Godrej Group in CRE sector — The Godrej Group, via its various group companies, has presence in the CRE
segment via commercial and mixed-use spaces in key micromarkets across India. GVIAPL is primarily set up to undertake
investments in commercial office-related activities, which has been identified as a key growth driver by the Godrej Group.
Going forward, GVIAPL will make investments in the CRE segment, including managed office spaces, film studio business.

www.icra.in Sensitivity Label : Public


http://www.icra.in/

ICRA

www.icra.in

Credit challenges

Exposure to refinancing risk — GVIAPL remains exposed to the refinancing risk as the term loan has a bullet repayment falling

due in FY2030. However, the exceptional financial flexibility and GVIAPL’s strategic importance, mitigates the refinancing risk
to an extent.

Moderate coverage indicators with expected increase in debt levels — The external debt outstanding as of December 2025
is Rs. 180 crore. The debt is projected to increase ~Rs. 600-700 crore by March 2027 to fund the new acquisition
transactions. Thus, the leverage is expected to remain high in the near term. Given the operations are at the nascent stage,
the debt protection metrics are likely to remain moderate in the near term until the operations ramp up.

Liquidity position: Adequate

GVIAPL had free cash/bank balance and liquid investments of Rs. 11.3 crore as of September 2025. The company has an
outstanding debt of Rs. 180 crore as on date, which has a bullet repayment after 4 years, thus, resulting in only interest
payments till then. The cash flow from operations are expected to be sufficient to cover the debt obligations for FY2027.
Moreover, ICRA understands that the parent will provide timely funding support if and when need arises.

Rating sensitivities
Positive factors — Not applicable

Negative factors — The rating could be downgraded in case of weakening in linkages with the parent or deterioration in the
credit profile of the parent.

Analytical approach

Corporate Credit Rating Methodology
Investment Companies

Applicable rating methodologies

Parent/group Support Not Applicable
Consolidation/standalone Standalone
About the company

GVIAPL is one of the holding companies in the Godrej Industries Limited and Associate Companies (GILAC) Group, with
investments primarily in subsidiaries holding/managing real estate assets. GVIAPL primarily derives income from fund
management fees, development management (DM) fees, portfolio management (PM) fees and leasing income.

Key financial indicators (audited)

Godrej Ventures and Investment Advisers
Pvt Itd (Standalone) FY2024 FY2025

Operating income 55.3 68.9
PAT 15.5 24.0
OPBDITA/OI 32.8% 40.2%
PAT/OI 27.9% 34.9%
Total outside liabilities/tangible net worth

(times) 3.9 5.0
Total debt/OPBDITA (times) 4.7 8.6
Interest coverage (times) 1888.2 1885.2

Source: Company, ICRA Research; All ratios are as per ICRA’s calculations; Amount in Rs. crore
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PAT: Profit after tax; OPBDITA: Operating profit before depreciation, interest, taxes and amortisation

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable
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Rating history for past three years

m Current rating (FY2026) Chronology of rating history for the past 3 years

FY2025 FY2024 FY2023
Type Amount rated (Rs crore) February 26, 2026 - - -
| Date |  Rating | Date | Ratng | Date |  Rating |
[ICRA]JAL4; ) ) ) ) ) )

Commercial paper Short term 200.00 Assigned
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Complexity level of the rated instruments

Complexity indicator

Commercial paper Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. It
does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments are
available on ICRA’s website: Click here
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Annexure I: Instrument details

M Date of issuance / sanction Maturity date [ Amount rated (Rs. crore) | Current rating and outlook

NA" Commercial paper NA NA NA 200.00

Source: Company; * Proposed

Annexure ll: List of entities considered for consolidated analysis

Not Applicable

Corrigendum
Rationale dated February 26, 2026 has been revised with changes as below:
- Rating History: ‘Instrument type’ has been updated.
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ANALYST CONTACTS

Ashish Modani Anupama Reddy

+91 22 6169 3300 +91 40 6939 6427
ashish.modani@icraindia.com anupama.reddy@icraindia.com
Maitri Vira Chintan Chheda

+91 79 6923 3012 +91 22 6169 3363
maitri.vira@icraindia.com chintan.chheda@icraindia.com
RELATIONSHIP CONTACT

L Shivakumar
+91 22 6114 3406
shivakumar@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

HELPLINE FOR BUSINESS QUERIES

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

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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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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