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Rating withdrawn

Total Instruments Rated* Rs 650.00 Cr
Long Term Rating

SMERA BB+ (Withdrawn)

* Refer Annexure for details

Rating Rationale

SMERA has withdrawn the long term rating of ‘SMERA BB+’ (read as SMERA double B plus) to the Rs.
650.00 crore facilities of Pallazzio Hotels & Leisure Limited (PHLL). The rating withdrawal is in accordance
with the SMERA'’s ‘policy on withdrawal of rating.

About the Rated Entity

PHLL is a 100 per cent subsidiary of Phoenix Mills Limited (PML). PHLL has developed a five star property
at Phoenix Mills Compound in Lower Parel, Mumbai. The hotel is equipped with deluxe rooms, office suites,
service apartments, restaurants, spa, business centre and banqueting facilities.

Since September 2015, the erstwhile ‘Palladium Hotel’ of PHLL is being managed by Starwood Hotels
and Resorts Worldwide, Inc. under the ‘St. Regis’ brand name.

Status of non-cooperation with previous CRA (if applicable):
Not Applicable

Any other information:
Not Applicable

Rating History for the last three years:

Name of Instrument Amount .
Date / Facilities Term (Rs. Cr.) Ratings/Outlook
SMERA BB+ /Stable
Term loan Long term 560.68 (Upgraded)
SMERA BB+/Stable
21-Jan-2017 Term loan Long term 64.32 (Assigned)
Cash credit
! Long term 25.00 SMERA 3B+/Stable
(Assigned)
29-Sep-2015 Term loan Long term 560.68 SMERA !3+/Stable
(Assigned)
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*Annexure - Details of instruments rated:

Name of the Date of Size of the
e Coupon Rate Maturity Date Issue Ratings/Outlook
Facilities Issuance
(Rs. Crore)
Term loan NA NA NA 560.68 SMER_A BB+ /Stable
(Withdrawn)
Term loan NA NA NA 64.32 SMER_A BB+ /Stable
(Withdrawn)
Cash credit
ash credl NA NA NA 2500  |SMERABB+/Stable
(Withdrawn)

Note on complexity levels of the rated instrument:
https://www.smera.in/criteria-complexity-levels.htm
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ABOUT SMERA

SMERA Ratings Limited is a joint initiative of SIDBI, Dun & Bradstreet Information Services India
Private Limited (D&B) and leading public and private sector banks in India. SMERA is registered with
SEBI as a Credit Rating Agency and accredited by Reserve Bank of India. For more details, please visit
www.smera.in.

Disclaimer: A SMERA rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent
assessment of whether to buy, sell or hold any security. SMERA ratings are based on the data and information provided
by the issuer and obtained from other reliable sources. Although reasonable care has been taken to ensure that the
data and information is true, SMERA, in particular, makes no representation or warranty, expressed or implied with
respect to the adequacy, accuracy or completeness of the information relied upon. SMERA is not responsible for any
errors or omissions and especially states that it has no financial liability whatsoever for any direct, indirect or
consequential loss of any kind arising from the use of its ratings. SMERA ratings are subject to a process of surveillance
which may lead to a revision in ratings as and when the circumstances so warrant. Please visit our website
(www.smera.in) for the latest information on any instrument rated by SMERA.
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