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Windsor Edifices Private Limited 

December 15, 2017 

Summary of rated instruments  

Instrument* 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Fund based-Term Loan 50.0 50.0 
[ICRA]D; Revised from 
[ICRA]BB- (Stable) 

Total  50.0 50.0  
 

Rating action  

ICRA has downgraded the long-term rating to [ICRA]D (pronounced ICRA D) from [ICRA]BB- (pronounced ICRA double B 

minus) for the Rs. 50.0-crore
1
 term loan facility of Windsor Edifice Private Limited (WEPL or the company)

2
.  

Rationale  

The rating downgrade takes into account the recent delays in servicing the interest payment obligations by the company 

on account of its stretched liquidity position. The slow sales velocity and weak collection efficiency for the only ongoing 

project, Windsor Troika, has resulted in stretched cash flow position and increased reliance on funding support from 

promoters. 

Key rating drivers  

Credit strengths 

Part of Windsor group which has an established track record of execution and brand recognition is South Bengaluru 

real estate market - Incorporated in 2010, Windsor Edifices Private Limited (WEPL) is part of the Windsor group. The 

group has a track record of over fifteen years in the Bengaluru real estate space. The group has executed seven 

residential and one commercial project encompassing ~1.27 million square feet of constructed area. 

Credit weaknesses 

Stretched liquidity profile resulting in delays in debt servicing- The  company  has  delayed  in  meeting  its  debt  

servicing  obligations  owing  to  weak  sales velocity in its ongoing project, Windsor Troika, and its inability  to  monetize  

the land  asset as was envisaged at the time of the last rating exercise. 

Exposure to inherent cyclicality in the real-estate industry coupled with prevailing weak macro-economic scenario: 

Operating in a cyclical industry, the company’s fortune is highly dependent on macro-economic factors which make its 

sales vulnerable to any downturn in the real-estate demand and the competition within the region from various 

established developers. 

Analytical approach: For arriving at the ratings, ICRA has applied its rating methodologies as indicated below. 

                                                                 

1
 100 lakh = 1 crore = 10 million 

2
 For complete rating scale and definitions, please refer to ICRA's website www.icra.in or other ICRA Rating Publications 
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Links to applicable criteria:   

Corporate Credit Rating Methodology 

Policy on Default Recognition 

Rating Methodology-Real estate entities 

About the company:   

Windsor Edifices Private Limited (WEPL), is part of the Bangalore based Windsor Group, which is engaged in the business 

of real estate development. The company is held by Windsor Gardens Private Limited (16.97%), Mr. MSRV Prasad 

(35.88%), Mr. MJ Patel (35.88%) and Mrs. M Rajyalakshmi (11.26%). The company was incorporated in 2010 with its 

registered office at Bangalore and was set up for the purpose of developing a residential project –Windsor Troika in 

Begur Road, Off Bannerghatta Road, Bangalore. The project will consist of two towers, each comprising G+18 floors with 

286 residential units. In addition, another tower comprising G + 5 floors shall be developed which would house car 

parking, club house, gymnasium etc. The total cost of construction of the project has been estimated at Rs. 127.27 

crores, which is proposed to be financed with a mix of term loan facility of Rs. 50.00 crores, core equity component of Rs. 

18.61 crores, quasi equity in the form of unsecured loan amounting to Rs. 13.21 crores and customer advances of Rs. 

45.45 crores. 

Key Financial Indicators (Audited) 

 FY 2015 FY 2016 

Operating Income (Rs. crore) - - 

PAT (Rs. crore) - - 

OPBDIT/ OI (%) - - 

RoCE (%) - - 

   

Total Debt/ TNW (times) 3.6 1.9 

Total Debt/ OPBDIT (times) - - 

Interest coverage (times) - - 

NWC/ OI (%) - - 

Note: The Company was established in 2010 and they have only one ongoing project Windsor Troika for which they have 

not started bookings revenues till FY2016. 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

 

  

https://www.icra.in/Rating/ShowMethodologyReport/?id=464&Title=Corporate%20Credit%20Rating%20Methodology&Report=Corporate%20Credit%20Rating,%20Methodology,%20Mar%202017.pdf
https://www.icra.in/Rating/ShowRatingPolicyReport/?id=9&Title=Policy%20on%20Default%20Recognition&Report=Policy%20on%20Default%20Recognition,%20December%202016.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=476&Title=Real%20Estate%20Entities&Report=Real%20Estate,%20Rating%20Methodology,%20Mar%202017.pdf
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Rating history for last three years: 

 

Instrument  

Current Rating (FY2018) 
Chronology of Rating History for the 

past 3 years 

Type  

Amount 
Rated  
(Rs. crore)  

Amount 
Outstanding 
(Rs Crore) 

Date  & 
Rating  

Date & 
Rating in 
FY2017 

Date & 
Rating in 
FY2016 

Date & 
Rating in 
FY2015 

Dec 2017 Dec 2016 July 2015 - 
1 Term Loan  Long 

Term 
50.00 50.0 [ICRA]D [ICRA]BB- 

(Stable) 
[ICRA]BB 
(Stable) 

- 

 

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 

Annexure-1: Instrument Details 

ISIN No Instrument Name 

Date of 
Issuance / 
Sanction Coupon Rate 

Maturity 
Date 

Amount 
Rated 
(Rs. crore) 

Current Rating 
and Outlook 

NA Term Loan  March-2015 NA FY2019 50.0 [ICRA]D 
Source: Windsor Edifices Private Limited 

  

http://www.icra.in/
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+91 44 45964301 
ravichandran@icraindia.com  
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+91 44 45964315 
r.srinivasan@icraindia.com 

Ritika Periwal 
+91 80 49225562 
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Spreeha Aishwarya 
+91 80 49225568 
spreeha.aishwarya@icraindia.com 
 

 

RELATIONSHIP CONTACT 

Jayanta Chatterjee 
+91 80 4332 6401 
jayantac@icraindia.com 
 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

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

 

 

Helpline for business queries:  

+91-124-3341580 (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 Limited 

Corporate Office 
Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase II; Gurgaon 122 002 
Tel: +91 124 4545300 
Email: info@icraindia.com 
Website: www.icra.in 
 

Registered Office 
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001 
Tel: +91 11 23357940-50 
 

Branches  

Mumbai + (91 22) 24331046/53/62/74/86/87 
Chennai + (91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,  
Kolkata + (91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,  
Bangalore + (91 80) 2559 7401/4049 
Ahmedabad + (91 79) 2658 4924/5049/2008 
Hyderabad + (91 40) 2373 5061/7251 
Pune + (91 20) 66069999 
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