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Cyberwalk Tech Park Private Limited  

March 26, 2018 

 

Summary of rated instruments  

Instrument* 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Term Loans 68.84 68.84 [ICRA]D; reaffirmed  
Total  68.84 68.84  

Rating action  

ICRA has reaffirmed the long-term rating of [ICRA]D (pronounced ICRA D) for Rs. 68.84-crore
1
 term loans of Cyberwalk 

Tech Park Private Limited (CTPPL)
2
.  

Rationale 

The rating continues to factor in the delays in servicing of debt by CTPPL given the inadequate cash-flow generation in its 

single ongoing commercial project. Given the oversupply situation in the vicinity of the project, CTPPL has been exposed 

to considerable market risk, which has resulted in slower-than-expected sales and leasing. Going forward, the timely 

servicing of debt-repayment commitments and CTPPL’s ability to lease/sell the remaining area at desired prices and 

maintain its collection efficiency will remain the key rating sensitivities. ICRA also notes the experience of the company’s 

promoters in the real-estate sector. 

Key rating drivers:  

Credit strength 

Extensive experience of promoters in the real estate and other businesses - The promoters of the company have a well-

diversified background. Aarone Group (Aarone Promoters Pvt. Ltd), managed by Mr. Yog Raj Arora and his family 

members, is a Delhi-based real-estate development Group with over 20 years of experience in developing residential and 

commercial projects. Mr. Amit Kumar Modi is the Managing Director (MD) of Chandigarh Distillers & Bottlers Ltd. The 

promoters of Parabolic Real Estate Pvt. Ltd. are a part of the top management of Parabolic Drugs Ltd., an active 

pharmaceutical ingredient (API) and API intermediate manufacturing and marketing company.  

  

                                                                 

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. 

The company’s rating was earlier suspended in May 2014; however the suspension now stands revoked. 

http://www.icra.in/


 

 
2 

Credit challenges 

Delays in debt servicing because of inadequate cash-flow generation in the project due to oversupply and slowdown in 

real estate - CTPPL developed the first phase of its real-estate project named Cyber Walk in FY2013 for which it availed a 

total debt of Rs. 113.0 crore. Due to subdued sales, the cash flows generated by the company were inadequate, leading 

to delay in debt servicing. Despite the restructuring of debt in August 2016 and ballooning nature of repayments, the 

company has been making repayments with a delay. The promoters have been funding the cash-flow gaps. 

Muted sales velocity with no sales in the last one year - The company has sold around 55% of its saleable area till 

February 2017. However, there have been no sales in the last one year. This can be attributed to the weakness in this 

micro market.  

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

Links to applicable criteria:   

Corporate Credit Rating Methodology 

Framework for Liquidity Analysis in Corporate Ratings 

Real Estate Entities 

About the company  

CTPPL (erstwhile Sofed Retailer Private Limited) was promoted as a special purpose vehicle to set up an IT Park at 

Manesar, Gurgaon. At present, Aarone Promoters Private Limited (owned by Aarone Group) is the largest shareholder 

with 44.20% stake, followed by Mr. Amit Kumar Modi (Chandigarh Distillers & Bottlers Limited Group) and Parabolic Real 

Estate Pvt. Ltd. with 27.9% stake each. The IT Park is titled CyberWalk and is being developed in two phases, with a total 

leasable/saleable area of 11.28 lakh sq ft. While 8.8 lakh sq ft has been developed in phase one, and phase two is yet to 

commence.  

In FY2017, the firm reported a net loss of Rs. 1.42 crore on an operating income (OI) of Rs. 4.85 crore compared to a net 

loss of Rs. 2.10 crore on an OI of Rs. 5.63 crore in the previous year. 

Key financial indicators (audited) 

 
FY2016 FY2017 

Operating Income (Rs. crore) 5.63 4.85 

PAT (Rs. crore) -2.10 -1.42 

OPBDIT/OI (%) -33.74% -50.64% 

RoCE (%) -1.37% -1.59% 
   

Total Debt/TNW (times) 4.38 5.24 

Total Debt/OPBDIT (times) -57.25 -49.89 

Interest Coverage (times) -5.94 -4.16 

NWC/OI (%) 1997% 2458% 

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/ShowMethodologyReport/?id=419&Title=Framework%20for%20Liquidity%20Analysis%20in%20Corporate%20Ratings&Report=Liquidity%20Analysis,%20Mar%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 

March 
2018 

March 
2017 

April 
2016 

February 
2015 

May 2014 

1 Term Loan Long 
Term 

68.84 85.92 [ICRA]D  [ICRA]D [ICRA]D [ICRA]D [ICRA]BB(Stable)^ 

^Suspended 

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 

  

http://www.icra.in/
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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 Loans February 

2015 
NA 

December 
2027 

68.84 [ICRA]D 

Source: CTPPL 
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ANALYST CONTACTS 

K. Ravichandran 
+044-4596 4301 
ravichandran@icraindia.com 
 

Manish Ballabh 
+0124-4545 812 
manish.ballabh@icraindia.com 

Sheetal Sharad 
+0124-4545 374 
sheetal.sharad@icraindia.com  
 

Shiffali Garg 
+0124- 4545 868 
shiffali.garg@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:  

+91-124-2866928 (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  

mailto:ravichandran@icraindia.com
mailto:manish.ballabh@icraindia.com
mailto:sheetal.sharad@icraindia.com
mailto:shiffali.garg@icraindia.com
mailto:jayantac@icraindia.com
http://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) 6606 9999 
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office for the latest information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to 
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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 
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