
 

1 CARE Ratings Ltd. 

 

Press Release  

Jharkhand Road Projects Implementation Company Limited (Revised) 
October 17, 2023 

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Non Convertible 

Debentures 
1,232.44 

CARE D; ISSUER NOT 

COOPERATING* 

Rating continues to remain under ISSUER NOT 

COOPERATING category 

Details of instruments/facilities in Annexure-1. 

*Issuer did not cooperate; based on best available information. 

 

Rationale and key rating drivers 

CARE Ratings Ltd. had, vide its press release dated April 04, 2019, placed the rating of Jharkhand Road Projects Implementation 

Company Limited (JRPICL) under the ‘issuer non-cooperating’ category as JRPICL had failed to provide information for monitoring 

of the rating and had not paid the surveillance fees for the rating exercise as agreed to in its Rating Agreement. JRPICL continues 

to be non-cooperative despite repeated requests for submission of information through phone calls and emails dated between 

September 05, 2023 and September 25, 2023. In line with the extant SEBI guidelines, CARE Ratings Ltd. has reviewed the rating 

on the basis of the best available information which however, in CARE Ratings Ltd.’s opinion is not sufficient to arrive at a fair 

rating. 

Users of this rating (including investors, lenders and the public at large) are hence requested to exercise caution 

while using the above rating(s). 

The rating factors in stretched liquidity profile due to delay in receipt of annuities resulting in cashflow mismatch and thereby 

adversely impacting the debt servicing capability of the company. 

 
Analytical approach: Standalone 
 
Outlook: Not applicable 

Detailed description of the key rating drivers: 

 

Key weaknesses 
 

Stretched liquidity profile   

The company witnessed stretched liquidity due to non-receipt of annuities from The Govt. of Jharkhand. JRPICL received arrear 

annuities amounting to ~Rs.358 crore during March 2023. However, there has been no annuity receipt since April 2023 which 

has resulted in continued cashflow mismatch and hence delays in debt servicing.  

 

Delay in Major Maintenance (MM) and exposure to O&M/MM risk 

JRPICL has completed ~65% of total MM works; while work on the remaining two stretches has been delayed on account of non-

availability of funds. Successful completion of the entire MM due is dependent on receipt of annuities from the authority. Delay in 

MM activity may lead to levying of any damages in the form of reduced annuity from the Authority. 

 

Liquidity: Not applicable 

 

Assumptions/Covenants: Not applicable 
 

Environment, social, and governance (ESG) risks: Not applicable 

 

 

 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  

http://www.careedge.in/
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Applicable criteria 

Policy in respect of Non-cooperation by issuer 

Policy on default recognition 

Financial Ratios – Non financial Sector 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Credit Watch 

Annuity Road Projects 

Infrastructure Sector Ratings 

 

 

About the company and industry 

 

Industry classification 

Macro Economic Indicator Sector Industry Basic Industry 

Services Services  Transport Infrastructure  Road Assets–Toll, Annuity, Hybrid-Annuity  

 

The Government of Jharkhand (GoJ) has conceptualized a comprehensive programme titled the Jharkhand Accelerated Road 

Development Programme (JARDP) to improve road infrastructure in the state through Public Private Partnership framework. IL&FS 

won the bid and a Programme Development Agreement (PDA) was signed between GoJ and IL&FS Group for the improvement 

of 1500 km lane of selected project road corridors. Certain road stretches had been selected for development under this 

programme. The programme was being implemented under an SPV named Jharkhand Accelerated Road Development Company 

Limited (JARDCL), a JV between IL&FS group and GoJ with shareholding pattern in ratio of 74:26 respectively.  

In terms of the PDA, the GoJ and IL&FS group may take up the financing, construction, operation and maintenance of the roads 

either through JARDCL or through separate SPV’s incorporated by GoJ and/or IL&FS. Accordingly, IL&FS group incorporated 

JRPICL for undertaking the design, engineering, financing, procurement, construction, operation and maintenance of the 

programme, on Build, Operate & Transfer (BOT) Annuity Basis. The promoters of JRPICL are ITNL (93.43%) and IL&FS (6.57%).  

Separate Concession Agreements (CAs) have been signed between the GoJ (annuity provider), JARDCL (JV partner of GoJ for 

road development) and JRPICL (as concessionaire) for implementation of the projects in phases. JRPICL has implemented five 

different stretches of roads under JARDP. All the projects are implemented in one balance-sheet though they have separate 

escrow arrangement and concession agreement for individual project lenders. 

 

Brief Financials (₹ crore) March 31, 2022 (A) March 31, 2023 (A) Q1FY24 (U/A) 

Total operating income 341 331 105 

PBILDT 194 269 67 

PAT -77 18 7 

Overall gearing (times) NM NM NA 

Interest coverage (times) 1.11 1.68 1.72 
A: Audited U/A: Unaudited; NM: Not Meaningful; NA: Not available; Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Not applicable 

 

Any other information: Not applicable 

 
Rating history for last three years: Please refer Annexure-2 
 
Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in 
Annexure-3 
 
Complexity level of various instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

 

 

 

https://www.careratings.com/pdf/resources/CARE%20Ratings%E2%80%99%20criteria%20on%20information%20adequacy%20risk%20and%20issuer%20non-cooperation%20-%20March%202023.pdf
https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_May%202023.pdf
https://www.careratings.com/pdf/resources/CARE%20Ratings%E2%80%99%20criteria%20on%20Financial%20Ratios%20-%20Non%20Financial%20Sector%20-%20March%202023.pdf
https://www.careratings.com/pdf/resources/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20entities_May2022%20Final.pdf
https://www.careratings.com/pdf/resources/Rating%20outlook%20and%20rating%20watch%20_Dec%202022(21-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20%E2%80%93%20Road%20Assets%20Annuity%20December%202022(27-12-22).pdf
https://www.careratings.com/upload/NewsFiles/GetRated/Rating%20Methodology%20-%20Infrastructure%20Sector%20Ratings%20Feb%202023.pdf
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Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

Coupon 

Rate 

(%) 

Maturity 

Date  

Size of 

the Issue 

(₹ crore) 

Rating Assigned along with 

Rating Outlook 

Non-Convertible 

Debentures 

INE746N07929 05-May-2017 8.40 22-01-2029 6.84 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07945 05-May-2017 8.40 22-01-2029 6.38 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07960 05-May-2017 8.40 22-01-2029 7.38 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07994 05-May-2017 8.40 22-01-2029 7.28 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07AA0 05-May-2017 8.40 20-01-2029 7.11 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07AB8 05-May-2017 8.40 20-01-2029 6.99 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07242 05-May-2017 8.40 20-10-2022 8.12 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07259 05-May-2017 8.40 20-01-2023 8.71 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07267 05-May-2017 8.40 20-04-2023 8.36 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07275 05-May-2017 8.40 20-07-2023 8.11 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07283 05-May-2017 8.40 20-10-2023 7.58 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07291 05-May-2017 8.40 20-01-2024 7.65 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07309 05-May-2017 8.40 20-04-2024 7.69 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07317 05-May-2017 8.40 20-07-2024 6.95 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07325 05-May-2017 8.40 20-10-2024 6.37 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07333 05-May-2017 8.40 20-01-2025 7.48 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07341 05-May-2017 8.40 20-04-2025 7.68 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07358 05-May-2017 8.40 20-07-2025 8.16 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07366 05-May-2017 8.40 20-10-2025 7.34 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07374 05-May-2017 8.40 20-01-2026 7.97 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07382 05-May-2017 8.40 20-04-2026 5.06 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07390 05-May-2017 8.40 20-07-2026 9.86 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07408 05-May-2017 8.40 20-10-2026 9.72 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07416 05-May-2017 8.40 20-01-2027 9.5 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07424 05-May-2017 8.40 20-07-2027 10.57 CARE D; ISSUER NOT 

COOPERATING* 
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Name of the 

Instrument 
ISIN 

Date of 

Issuance 

Coupon 

Rate 

(%) 

Maturity 

Date  

Size of 

the Issue 

(₹ crore) 

Rating Assigned along with 

Rating Outlook 

Non-Convertible 

Debentures 

INE746N07432 05-May-2017 8.40 20-01-2028 11.52 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07440 05-May-2017 8.40 20-07-2028 11.52 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07457 05-May-2017 8.40 20-01-2029 6.89 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07937 05-May-2017 8.40 22-01-2029 19.61 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07952 05-May-2017 8.40 22-01-2029 18.31 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07978 05-May-2017 8.40 22-01-2029 21.19 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07986 05-May-2017 8.40 22-01-2029 20.89 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07AC6 05-May-2017 8.40 20-01-2029 20.4 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07AD4 05-May-2017 8.40 20-01-2029 20.05 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07663 05-May-2017 8.40 20-10-2022 23.29 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07671 05-May-2017 8.40 20-01-2023 24.97 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07689 05-May-2017 8.40 20-04-2023 23.98 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07697 05-May-2017 8.40 20-07-2023 23.24 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07705 05-May-2017 8.40 20-10-2023 21.74 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07713 05-May-2017 8.40 20-01-2024 21.94 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07721 05-May-2017 8.40 20-04-2024 22.03 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07739 05-May-2017 8.40 20-07-2024 19.91 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07747 05-May-2017 8.40 20-10-2024 18.27 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07754 05-May-2017 8.40 20-01-2025 21.44 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07762 05-May-2017 8.40 20-04-2025 22.02 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07770 05-May-2017 8.40 20-07-2025 23.42 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07788 05-May-2017 8.40 20-10-2025 21.06 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07796 05-May-2017 8.40 20-01-2026 22.85 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07804 05-May-2017 8.40 20-04-2026 14.51 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07812 05-May-2017 8.40 20-07-2026 28.29 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07820 05-May-2017 8.40 20-10-2026 27.87 CARE D; ISSUER NOT 

COOPERATING* 
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Name of the 

Instrument 
ISIN 

Date of 

Issuance 

Coupon 

Rate 

(%) 

Maturity 

Date  

Size of 

the Issue 

(₹ crore) 

Rating Assigned along with 

Rating Outlook 

Non-Convertible 

Debentures 

INE746N07838 05-May-2017 8.40 20-01-2027 27.26 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07846 05-May-2017 8.40 20-07-2027 30.34 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07853 05-May-2017 8.40 20-01-2028 33.04 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07861 05-May-2017 8.40 20-07-2028 33.04 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07879 05-May-2017 8.40 20-01-2029 19.71 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07010 05-May-2017 8.40 20-07-2027 93.86 CARE D; ISSUER NOT 

COOPERATING* 

Non-Convertible 

Debentures 

INE746N07028 05-May-2017 8.40 20-07-2027 269.12 CARE D; ISSUER NOT 

COOPERATING* 

*Issuer did not cooperate; based on best available information. 

 

Annexure-2: Rating history for the last three years 

Sr. 

No

. 

Name of the 

Instrument/Ba

nk Facilities 

Current Ratings  Rating History 

Typ

e  

Amount 

Outstandi

ng (₹ 

crore)  

Rating  

Date(s) 

and 

Rating(

s) 

assigne

d in 

2023-

2024 

Date(s) and 

Rating(s) 

assigned in 

2022-2023 

Date(s) and 

Rating(s) 

assigned in 

2021-2022 

Date(s) and 

Rating(s) 

assigned in 

2020-2021 

1 

Debentures-Non 

Convertible 

Debentures 

LT^ 1232.44 

CARE D; 

ISSUER NOT 

COOPERATIN

G* 

- 

1)CARE D; 

ISSUER NOT 

COOPERATIN

G*  

(20-Oct-22) 

1)CARE D; 

ISSUER NOT 

COOPERATIN

G*  

(25-Oct-21) 

1)CARE D; 

ISSUER NOT 

COOPERATIN

G*  

(27-Oct-20) 

 

2)CARE C; 

ISSUER NOT 

COOPERATIN

G*  

(30-Jun-20) 

*Issuer did not cooperate; based on best available information. 

^Long term 

 

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of the various instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Debentures-Non Convertible Debentures Simple 

 

Annexure-5: Lender details: Not applicable 

 

Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 
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Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: 91 22 6754 3404 
E-mail: saikat.roy@careedge.in 

Analytical Contacts 
 
Maulesh Desai 
Director 
CARE Ratings Limited 
Phone: +91-79-40265605 
E-mail: maulesh.desai@careedge.in 
 
Puja Jalan 
Associate Director 
CARE Ratings Limited 
Phone: +91-40-40102030 
E-mail: puja.jalan@careedge.in 
 
Kamal Khan 
Assistant Director 
CARE Ratings Limited 
E-mail: kamal.khan@careedge.in 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

mailto:mradul.mishra@careedge.in
mailto:saikat.roy@careedge.in


Rating Rationale
December 14, 2023 | Mumbai

Jharkhand Road Projects Implementation Company Limited
Rating Reaffirmed

 
Rating Action

Rs.410.74 Crore Non Convertible Debentures CRISIL D (Reaffirmed)
Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.
1 crore = 10 million
Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale
CRISIL Ratings has reaffirmed its ‘CRISIL D’ rating on the non-convertible debentures (NCDs) of Jharkhand Road Projects
Implementation Company Limited (JRPICL).
 
The rating continues to reflect delay in meeting interest and principal obligations on the NCDs, which were due on July 19,
2023, and October 19, 2022, as confirmed by the trustee (IDBI Trusteeships Ltd) and investors. This is on account of delay
in receipt of annuities from the government of Jharkhand (GoJ).
 
Till March 2023, GoJ released a lumpsum payout of annuities worth Rs 358.14 crore, leading to decrease in receivables to
Rs 539 crore as of December 2023. The payout was channelised for covering interest and principal obligation of Rs 225
crore due till January 2023
 
As on September 30, 2023, liquidity was poor with cash and equivalent of Rs 58.81 crore, which would be significantly
inadequate for payment of interest of Rs 41.30 crore and principal redemption of Rs 103.07 crore due in April 2023, July
2023 and October 2023. Additionally, debt service reserve account (DSRA) and major maintenance reserve account
(MMRA) continue to be constrained by non-receipt of annuities. This has delayed major maintenance works on two out of
five road stretches. Regular operations and maintenance (O&M) expenses are being manged through short-term bank lines.
 
The rating also reflects the weak financial risk profile of the company, its exposure to risks related to O&M, major
maintenance and legal risks. These weaknesses are partially offset by a stable revenue profile, given the annuity-based
model.
 
CRISIL Ratings has withdrawn its rating on the Rs 39.29 crore (See the 'Annexure - Details of Rating Withdrawn') NCDs on
receipt of repayment confirmation from the trustee. The rating action is in line with CRISIL Ratings' policy on withdrawal of
ratings.

Analytical Approach
For arriving at its ratings, CRISIL Ratings has taken a standalone view of JRPICL.

Key Rating Drivers & Detailed Description
Weaknesses:

Modest financial risk profile: The financial risk profile marginally improved in December 2022 and March 2023
following receipt of annuities worth Rs 358.14 crore, which was channelised for meeting interest and principal obligation.
However, debt servicing for April 2023, July 2023 and October 2023 was defaulted owing to depleted liquidity. Average
debt service coverage ratio (DSCR; including unsecured and subordinate loans) is expected below 1 time.

 
Exposure to O&M risk: If JRPICL does not meet the prescribed O&M standards, it faces the risk of reduction in annuity
payments from GoJ. Frequent material breaches in O&M may lead to termination of contract by the state government.
The O&M and major maintenance are being carried out by ITNL [IL&FS Transportation Networks Limited], which is
undergoing resolution under National Company Law Appellate Tribunal (NCLAT), being a part of the IL&FS group.
Therefore, the ability of ITNL to adequately meet its obligations under the fixed price contract is a key risk. Major
maintenance works for three road stretches (out of five) are completed, while for the remaining two projects, works are
delayed because of shortage of funds. Timely completion of major maintenance remains a key monitorable.

 
Susceptibility to legal risks: In a letter to the trustee, the company stated that the NCLAT stay order given to the IL&FS
group encompasses normal debt servicing. As a result, despite having adequate funds, the company defaulted on
payments to senior secured NCD holders. Though the debt has been restructured and JRPICL reclassified as Green by
NCLAT, legal risk persists owing to the ongoing resolution at the IL&FS group.

 
Strength:



Stable revenue profile: The company benefits from the annuity nature of its ongoing build-operate-transfer project. GoJ
released annuities totalling Rs 358.14 crore in December 2022 and March 2023.

Liquidity: Poor
Following receipt of annuities worth Rs 358.14 crore as on March 31, 2023, liquidity improved with cash and equivalent at
Rs 367.5 crore. However, post meeting interest and principal obligations, liquid surplus depleted to Rs 58.81 crore as of
September 2023.

Rating Sensitivity factors
Upward factors

Timely receipt of overdue as well as future annuities leading to build-up of required DSRA and MMRA
Reduction in debt leading to increase in DSCR (above 1 time) on NCDs

About the Company
JRPICL is a special-purpose vehicle set up to develop five road stretches under Jharkhand Accelerated Road Development
Programme (JARDP). All five road stretches, Ranchi Patratu-Dam Road, Patratu Dam-Ramgarh Road, Ranchi ring road,
Chaibasa Kandra-Chowka Road and Adityapur Kandra Road, have begun commercial operations and have been receiving
annuity payments. ITNL and IL&FS hold 93.43% and 6.57%, respectively, in JRPICL.
 
About ITNL
ITNL was incorporated in 2000 by IL&FS to consolidate its road infrastructure projects and pursue projects in surface
transportation infrastructure through public-private partnership. ITNL is engaged in the development and O&M of national
and state highways. It has diversified into other segments such as mass rapid transport system, urban transportation infra
system, car parking and border check-posts.
 
About IL&FS
IL&FS is one of India's leading infrastructure development and finance companies. It was promoted by the Central Bank of
India (‘CRISIL AA-/CRISIL A+/Stable’), Housing Development Finance Corporation Ltd and Unit Trust of India. Over the
years, IL&FS has broad-based its shareholding and inducted institutional shareholders, including State Bank of India
(‘CRISIL AAA/CRISIL AA+/Stable/CRISIL A1+’), Life Insurance Corporation of India, ORIX Corporation – Japan, and Abu
Dhabi Investment Authority.
 
IL&FS and its group companies (including ITNL) are going through severe financial stress and have defaulted on some debt
since August 2018. The Government of India had, on October 1, 2018, replaced the board of directors at IL&FS to turn
around the group and restore the confidence of financial markets after its default.
 
Key features of the NCDs
* Tenure of nine years
* Quarterly payment of interest
* Quarterly repayment of principal till January 2027, and semi-annual subsequently
* Backed by an escrow mechanism with payment waterfall clearly defining priority
* Quarterly appropriation to the reserve for each major maintenance expenditure

Key Financial Indicators
Particulars Unit 2023 2022
Revenue Rs crore 334.3 341.7
Profit after tax (PAT) Rs crore -18.15 -77.1
PAT margin % -5.4% -22%
Adjusted debt / adjusted networth Times -10.65 -16.02
Interest coverage Times 1.11 0.9

 
Status of non cooperation with previous CRA:
JRPICL has not cooperated with Credit Analysis & Research Ltd, which has classified the company as non-cooperative
through release dated April 04, 2019. The reason provided by Credit Analysis & Research Ltd is non-payment of
surveillance fees for the rating exercise.

Any other information: Not Applicable

Note on complexity levels of the rated instrument:
CRISIL Ratings` complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings` complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)
ISIN Name of

instrument
Date of

allotment
Coupon
rate (%)

Maturity
date

Issue size
(Rs.Crore)

Complexity
level

Rating
assigned

https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html


with outlook

INE746N07010 Non-convertible
debentures 5-May-17 9.31% 20-Jul-27 159.17 Complex CRISIL D

INE746N07929 Non-convertible
debentures 5-May-17 8.40% 22-Jan-29 6.84 Complex CRISIL D

INE746N07945 Non-convertible
debentures 5-May-17 8.40% 22-Jan-29 6.38 Complex CRISIL D

INE746N07960 Non-convertible
debentures 5-May-17 8.40% 22-Jan-29 7.38 Complex CRISIL D

INE746N07994 Non-convertible
debentures 5-May-17 8.40% 22-Jan-29 7.28 Complex CRISIL D

INE746N07275 Non-convertible
debentures 5-May-17 9.51% 20-Jul-23 8.11 Complex CRISIL D

INE746N07283 Non-convertible
debentures 5-May-17 9.51% 20-Oct-23 7.58 Complex CRISIL D

INE746N07291 Non-convertible
debentures 5-May-17 9.51% 20-Jan-24 7.65 Complex CRISIL D

INE746N07309 Non-convertible
debentures 5-May-17 9.51% 20-Apr-24 7.69 Complex CRISIL D

INE746N07317 Non-convertible
debentures 5-May-17 9.51% 20-Jul-24 6.95 Complex CRISIL D

INE746N07325 Non-convertible
debentures 5-May-17 9.51% 20-Oct-24 6.37 Complex CRISIL D

INE746N07333 Non-convertible
debentures 5-May-17 9.51% 20-Jan-25 7.48 Complex CRISIL D

INE746N07341 Non-convertible
debentures 5-May-17 9.51% 20-Apr-25 7.68 Complex CRISIL D

INE746N07358 Non-convertible
debentures 5-May-17 9.51% 20-Jul-25 8.16 Complex CRISIL D

INE746N07366 Non-convertible
debentures 5-May-17 9.51% 20-Oct-25 7.34 Complex CRISIL D

INE746N07374 Non-convertible
debentures 5-May-17 9.51% 20-Jan-26 7.97 Complex CRISIL D

INE746N07382 Non-convertible
debentures 5-May-17 9.51% 20-Apr-26 5.06 Complex CRISIL D

INE746N07390 Non-convertible
debentures 5-May-17 9.51% 20-Jul-26 9.86 Complex CRISIL D

INE746N07408 Non-convertible
debentures 5-May-17 9.51% 20-Oct-26 9.72 Complex CRISIL D

INE746N07416 Non-convertible
debentures 5-May-17 9.51% 20-Jan-27 9.5 Complex CRISIL D

INE746N07424 Non-convertible
debentures 5-May-17 9.51% 20-Jul-27 10.57 Complex CRISIL D

INE746N07432 Non-convertible
debentures 5-May-17 9.51% 20-Jan-28 11.52 Complex CRISIL D

INE746N07440 Non-convertible
debentures 5-May-17 9.51% 20-Jul-28 11.52 Complex CRISIL D

INE746N07457 Non-convertible
debentures 5-May-17 9.51% 20-Jan-29 6.89 Complex CRISIL D

 
Annexure - Details of Rating Withdrawn 

ISIN Name of
instrument

Date of
allotment

Coupon
rate (%)

Maturity
date

Issue size
(Rs.Crore)

Complexity
level

Rating
assigned

with outlook

INE746N07218 Non-convertible
debentures 5-May-17

@9.5119%
PER

ANNUM
20-Jan-

29 7.11 Complex Withdrawn

INE746N07226 Non-convertible
debentures 5-May-17

@9.5119%
PER

ANNUM
20-Jan-

29 6.99 Complex Withdrawn

INE746N07242 Non-convertible
debentures 5-May-17 9.51 20-Oct-

22 8.12 Complex Withdrawn

INE746N07259 Non-convertible
debentures 5-May-17 9.51 20-Jan-

23 8.71 Complex Withdrawn

INE746N07267 Non-convertible
debentures 5-May-17 9.51 20-Apr-

23 8.36 Complex Withdrawn

Annexure - Rating History for last 3 Years
 Current 2023 (History) 2022 2021 2020 Start of

2020



Instrument Type Outstanding
Amount Rating Date Rating Date Rating Date Rating Date Rating Rating

Non Convertible
Debentures LT 410.74 CRISIL D  -- 21-12-22 CRISIL D 25-01-21 CRISIL C 28-10-20 CRISIL C CRISIL D

   --  -- 25-01-22 CRISIL D  -- 29-01-20 CRISIL C --

All amounts are in Rs.Cr.
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CRISILs Approach to Financial Ratios
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Note for Media:
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).
 
CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").
 
For more information, visit www.crisilratings.com 
 

About CRISIL Limited

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better. 

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE
 
CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit ra�ng report and/or credit ra�ng ra�onale ('report') that is provided by
CRISIL Ra�ngs Limited ('CRISIL Ra�ngs'). To avoid doubt, the term 'report' includes the informa�on, ra�ngs and other content
forming part of the report. The report is intended for the jurisdic�on of India only. This report does not cons�tute an offer of
services. Without limi�ng the generality of the foregoing, nothing in the report is to be construed as CRISIL Ra�ngs providing
or intending to provide any services in jurisdic�ons where CRISIL Ra�ngs does not have the necessary licenses and/or
registra�on to carry out its business ac�vi�es referred to above. Access or use of this report does not create a client
rela�onship between CRISIL Ra�ngs and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. In
preparing our report we have not taken into considera�on the objec�ves or par�cular needs of any par�cular user. It is made
abundantly clear that the report is not intended to and does not cons�tute an investment advice. The report is not an offer to
sell or an offer to purchase or subscribe for any investment in any securi�es, instruments, facili�es or solicita�on of any kind to
enter into any deal or transac�on with the en�ty to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regula�on (including the laws and regula�ons applicable in
the US).

Ra�ngs from CRISIL Ra�ngs are statements of opinion as of the date they are expressed and not statements of fact or
recommenda�ons to purchase, hold or sell any securi�es/instruments or to make any investment decisions. Any opinions
expressed here are in good faith, are subject to change without no�ce, and are only current as of the stated date of their
issue. CRISIL Ra�ngs assumes no obliga�on to update its opinions following publica�on in any form or format although CRISIL
Ra�ngs may disseminate its opinions and analysis. The ra�ng contained in the report is not a subs�tute for the skill, judgment

http://www.crisilratings.com/
http://www.crisil.com/
https://twitter.com/CRISILLimited
http://www.linkedin.com/company/crisil
https://www.youtube.com/user/CRISILLimited
https://www.facebook.com/CRISILLimited
https://www.crisil.com/en/home/crisil-privacy-notice.html


and experience of the user, its management, employees, advisors and/or clients when making investment or other business
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before ac�ng
on the report in any way. CRISIL Ra�ngs or its associates may have other commercial transac�ons with the en�ty to which the
report pertains.

Neither CRISIL Ra�ngs nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or
agents (collec�vely, 'CRISIL Ra�ngs Par�es') guarantee the accuracy, completeness or adequacy of the report, and no CRISIL
Ra�ngs Party shall have any liability for any errors, omissions or interrup�ons therein, regardless of the cause, or for the
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRISIL Ra�ngs Party be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, puni�ve, special or consequen�al damages, costs, expenses, legal fees or losses
(including, without limita�on, lost income or lost profits and opportunity costs) in connec�on with any use of any part of the
report even if advised of the possibility of such damages.

CRISIL Ra�ngs may receive compensa�on for its ra�ngs and certain credit-related analyses, normally from issuers or
underwriters of the instruments, facili�es, securi�es or from obligors. Public ra�ngs and analysis by CRISIL Ra�ngs, as are
required to be disclosed under the regula�ons of the Securi�es and Exchange Board of India (and other applicable regula�ons,
if any), are made available on its website, www.crisilra�ngs.com (free of charge). Reports with more detail and addi�onal
informa�on may be available for subscrip�on at a fee - more details about ra�ngs by CRISIL Ra�ngs are available here:
www.crisilra�ngs.com.

CRISIL Ra�ngs and its affiliates do not act as a fiduciary. While CRISIL Ra�ngs has obtained informa�on from sources it believes
to be reliable, CRISIL Ra�ngs does not perform an audit and undertakes no duty of due diligence or independent verifica�on of
any informa�on it receives and/or relies on in its reports. CRISIL Ra�ngs has established policies and procedures to maintain
the confiden�ality of certain non-public informa�on received in connec�on with each analy�cal process. CRISIL Ra�ngs has in
place a ra�ngs code of conduct and policies for managing conflict of interest. For details please refer to:
h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/regulatory-disclosures/highlighted-policies.html.

Ra�ng criteria by CRISIL Ra�ngs are generally available without charge to the public on the CRISIL Ra�ngs public website,
www.crisilra�ngs.com. For latest ra�ng informa�on on any instrument of any company rated by CRISIL Ra�ngs, you may
contact the CRISIL Ra�ngs desk at crisilra�ngdesk@crisil.com, or at (0091) 1800 267 1301.

This report should not be reproduced or redistributed to any other person or in any form without prior wri�en consent from
CRISIL Ra�ngs.

All rights reserved @ CRISIL Ra�ngs Limited. CRISIL Ra�ngs is a wholly owned subsidiary of CRISIL Limited.
 

 

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked

Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and

Structured Finance Instruments at the following link: h�ps://www.crisil.com/en/home/our-businesses/ra�ngs/credit-ra�ngs-scale.html
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India Ratings Affirms Jharkhand Road Projects
Implementation Co.’s NCDs at ‘IND D’

Aug 14, 2023 | Road Assets–Toll | Annuity | Hybrid-Annuity

India Ratings and Research (Ind-Ra) has affirmed Jharkhand Road Projects Implementation Company Limited’s (JRPICL)
non-convertible debentures’ (NCDs) rating at ‘IND D’. The detailed rating action is as follows:

Instrument Date of
Issuance

Coupon
Rate (%)

Maturity
Date

Size of Issue (million) Rating Rating Action

Senior, secured,
redeemable NCDs

(Long term) *

- - - INR17,300 (outstanding
INR10,885 as on 31

July 2023)

IND D Affirmed

* Details in annexure

Key Rating Drivers

Liquidity Indicator – Poor: The affirmation reflects JRPICL’s delayed debt servicing over April-July 2023, due to its
poor liquidity position on account of the non-receipt of annuities during FY24 till 31 July 2023. JRPICL had paid its
entire debt due in FY23 in April 2023, after receiving the arrears of annuities in 4QFY23 (majority received in March
2023).
 
The project had a total cash balance of INR800 million as on 31 July 2023. This free cash is likely to be utilised
towards major maintenance of the project. 
 
The project had availed a one-time restructuring during January 2021 under the COVID-19 resolution framework. It
was granted an 18-month moratorium with the accrued interest to be paid by July 2022 and the deferred principal
will be spread across the maturity period, starting April 2023. The restructuring further allows the replenishment of
the debt service reserve account (DSRA)  and major maintenance reserve (MMR) by March 2024, although non-
adherence will not be constituted as an event of default. There were no reserves maintained towards DSRA and
MMR account till 31 July 2023.  
 
Pending Annuities: JRPICL’s project stretches are annuity-based and the project is eligible for semi-annual annuity
payments from the Department of Road Construction, the government of Jharkhand (GoJ). The project is exposed
to a weak and single counterparty credit risk. The project has not received payments from the government of
Jharkhand since April 2023. The total accumulated receivables amounted to INR4.783 billion as on 31 July 2023.

Rating Sensitivities

Positive: Timely debt servicing for at least three consecutive months and the receipt of outstanding annuity
payments could result in a positive rating action.

https://www.indiaratings.co.in/login


ESG Issues

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit
neutral or have only a minimal credit impact on JRPICL, due to either their nature or the way in which they are being
managed by the entity. For more information on Ind-Ra’s ESG Relevance Disclosures, please click here. For
answers to frequently asked questions regarding ESG Relevance Disclosures and their impact on ratings, please
click here.

Company Profile

In 2007, the GoJ launched the Jharkhand Accelerated Road Development Programme under a public-private
partnership framework. In February 2008, the GoJ and Infrastructure Leasing & Financial Services Limited (IL&FS;
'IND D') signed a programme development agreement to improve 1,500km of selected project road corridors. The
programme is being implemented by Jharkhand Accelerated Road Development Company Ltd.
 
JRPICL, which is 6.57% owned by IL&FS and 93.43% owned by its subsidiary,
IL&FS Transportation Networks Limited (‘IND D(ISSUER NOT COOPERATING)’) has undertaken and implemented
five projects totalling 627 lane km: Ranchi Ring Road (sections III, IV, V and VI), Ranchi Patratu Dam, Patratu Dam
Ramgarh, Adityapur Kandra and CKC. All these projects have separate concession agreements with the GoJ, along
with separate escrow accounts.
  
 FINANCIAL SUMMARY
 

Particulars FY23 FY22
Revenue from operations (INR million) 3,306.6 3,409.1

Total income (INR million) 3,343.4 3,417.1

EBITDA (INR million) 2,722.57 3,148.3

EBITDA margin (%) 79.3 92.1

Source: JRPICL   

Project Summary:

Project Summary Data Financial Summary Data
Project location Jharkhand Last repayment

date
22 January 2029

Status
(construction/operation/handover)

Operational Reserve Debt service reserve
equivalent to one quarters'

debt service
Revenue basis

(availability/volume/actual/shadow)
Annuity -

Concession maturity November 2029 - -
Concession granting authority Road Department,

Government of
Jharkhand

- -

Operator IL&FS Transportation
Networks

- -

Source: JRPICL

Non-Cooperation with previous rating agency

JRPICL had been classified under the non-cooperation category by CARE Limited due to inadequate information
provided by the company.

https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916
https://www.indiaratings.co.in/PressRelease?pressReleaseID=57016
https://www.indiaratings.co.in/pressrelease/61915
https://www.indiaratings.co.in/pressrelease/58444
https://www.indiaratings.co.in/pressrelease/58444
https://www.indiaratings.co.in/pressrelease/58444


Rating History

Instrument Type Current Rating Historical Rating

Rating Type Rated Limits
(million)

Rating 21 October 2022 22 October 2021 23 October 2020

Senior, secured, redeemable NCDs Long-term INR17,300 IND D IND D IND D IND D

Complexity Level of the Instruments

Instrument Type Complexity Indicator

NCDs Low

 
For details on the complexity level of the instrument, please visit https://www.indiaratings.co.in/complexity-indicators.

Annexure

Instrument ISIN Date of Issue Coupon Rate (papq) Maturity Date Issue Size (million) Rating

NCD INE746N07010 5 May 17 8.40% 20 July 27 1591.70 IND D

NCD INE746N07028 5 May 17 8.40% 20 July 27 3908.30 IND D

NCD INE746N07036 5 May 17 8.40% 20 July 17 212.20 IND D

NCD INE746N07044 5 May 17 8.40% 20 October 17 36.10 IND D

NCD INE746N07051 5 May 17 8.40% 20 January 18 43.10 IND D

NCD INE746N07069 5 May 17 8.40% 20 April 18 39.20 IND D

NCD INE746N07077 5 May 17 8.40% 20 July 18 47.40 IND D

NCD INE746N07085 5 May 17 8.40% 20 October 18 42.00 IND D

NCD INE746N07093 5 May 17 8.40% 20 January 19 47.50 IND D

NCD INE746N07101 5 May 17 8.40% 20 April 19 43.70 IND D

NCD INE746N07119 5 May 17 8.40% 20 July 19 58.30 IND D

NCD INE746N07127 5 May 17 8.40% 20 October 19 56.50 IND D

NCD INE746N07135 5 May 17 8.40% 20 January 20 66.60 IND D

NCD INE746N07143 5 May 17 8.40% 20 April 20 61.70 IND D

NCD INE746N07150 5 May 17 8.40% 20 July 20 66.20 IND D

NCD INE746N07168 5 May 17 8.40% 20 October 20 62.00 IND D

NCD INE746N07176 5 May 17 8.40% 20 January 29 68.40 IND D

NCD INE746N07184 5 May 17 8.40% 20 January 29 63.80 IND D

https://www.indiaratings.co.in/complexity-indicators


NCD INE746N07192 5 May 17 8.40% 20 January 29 73.80 IND D

NCD INE746N07200 5 May 17 8.40% 20 January 29 72.80 IND D

NCD INE746N07218 5 May 17 8.40% 20 January 29 71.10 IND D

NCD INE746N07226 5 May 17 8.40% 20 January 29 69.90 IND D

NCD INE746N07234 5 May 17 8.40% 20 July 22 77.90 IND D

NCD INE746N07242 5 May 17 8.40% 20 October 22 81.20 IND D

NCD INE746N07259 5 May 17 8.40% 20  January23 87.10 IND D

NCD INE746N07267 5 May 17 8.40% 20 April 23 83.60 IND D

NCD INE746N07275 5 May 17 8.40% 20 July 23 81.10 IND D

NCD INE746N07283 5 May 17 8.40% 20 October 23 75.80 IND D

NCD INE746N07291 5 May 17 8.40% 20 January 24 76.50 IND D

NCD INE746N07309 5 May 17 8.40% 20 April 24 76.90 IND D

NCD INE746N07317 5 May 17 8.40% 20 July 24 69.50 IND D

NCD INE746N07325 5 May 17 8.40% 20 October 24 63.70 IND D

NCD INE746N07333 5 May 17 8.40% 20 January 25 74.80 IND D

NCD INE746N07341 5 May 17 8.40% 20 April 25 76.80 IND D

NCD INE746N07358 5 May 17 8.40% 20 July 25 81.60 IND D

NCD INE746N07366 5 May 17 8.40% 20 October 25 73.40 IND D

NCD INE746N07374 5 May 17 8.40% 20 January 26 79.70 IND D

NCD INE746N07382 5 May 17 8.40% 20 April 26 50.60 IND D

NCD INE746N07390 5 May 17 8.40% 20 July 26 98.60 IND D

NCD INE746N07408 5 May 17 8.40% 20 October 26 97.20 IND D

NCD INE746N07416 5 May 17 8.40% 20 January 27 95.00 IND D

NCD INE746N07424 5 May 17 8.40% 20 July 27 105.70 IND D

NCD INE746N07432 5 May 17 8.40% 20 January 28 115.20 IND D

NCD INE746N07440 5 May 17 8.40% 20 July 28 115.20 IND D

NCD INE746N07457 5 May 17 8.40% 20 January 29 68.90 IND D

NCD INE746N07465 5 May 17 8.40% 20 October 17 103.40 IND D

NCD INE746N07473 5 May 17 8.40% 20 January 18 123.90 IND D

NCD INE746N07481 5 May 17 8.40% 20 April 18 112.20 IND D

NCD INE746N07499 5 May 17 8.40% 20 July 18 135.80 IND D



NCD INE746N07507 5 May 17 8.40% 20 October 18 120.30 IND D

NCD INE746N07515 5 May 17 8.40% 20 January 19 136.00 IND D

NCD INE746N07523 5 May 17 8.40% 20 April 19 125.20 IND D

NCD INE746N07531 5 May 17 8.40% 20 July 19 167.00 IND D

NCD INE746N07549 5 May 17 8.40% 20 October 19 161.80 IND D

NCD INE746N07556 5 May 17 8.40% 20 January 20 191.10 IND D

NCD INE746N07564 5 May 17 8.40% 20 April 20 177.10 IND D

NCD INE746N07572 5 May 17 8.40% 20 July 20 190.00 IND D

NCD INE746N07580 5 May 17 8.40% 20 October 20 177.80 IND D

NCD INE746N07598 5 May 17 8.40% 20 January 29 196.10 IND D

NCD INE746N07606 5 May 17 8.40% 20 January 29 183.10 IND D

NCD INE746N07614 5 May 17 8.40% 20 January 29 211.90 IND D

NCD INE746N07622 5 May 17 8.40% 20 January 29 208.90 IND D

NCD INE746N07630 5 May 17 8.40% 20 January 29 204.00 IND D

NCD INE746N07648 5 May 17 8.40% 20 January 29 200.50 IND D

NCD INE746N07655 5 May 17 8.40% 20 July 22 223.40 IND D

NCD INE746N07663 5 May 17 8.40% 20 October 22 232.90 IND D

NCD INE746N07671 5 May 17 8.40% 20 January 23 249.70 IND D

NCD INE746N07689 5 May 17 8.40% 20 April 23 239.80 IND D

NCD INE746N07697 5 May 17 8.40% 20 July 23 232.40 IND D

NCD INE746N07705 5 May 17 8.40% 20 October 23 217.40 IND D

NCD INE746N07713 5 May 17 8.40% 20 January 24 219.40 IND D

NCD INE746N07721 5 May 17 8.40% 20 April 24 220.30 IND D

NCD INE746N07739 5 May 17 8.40% 20 July 24 199.10 IND D

NCD INE746N07747 5 May 17 8.40% 20 October 24 182.70 IND D

NCD INE746N07754 5 May 17 8.40% 20 January 25 214.40 IND D

NCD INE746N07762 5 May 17 8.40% 20 April 25 220.20 IND D

NCD INE746N07770 5 May 17 8.40% 20 July 25 234.20 IND D

NCD INE746N07788 5 May 17 8.40% 20 October 25 210.60 IND D

NCD INE746N07796 5 May 17 8.40% 20 January 26 228.50 IND D

NCD INE746N07804 5 May 17 8.40% 20 April 26 145.10 IND D



NCD INE746N07812 5 May 17 8.40% 20 July 26 282.90 IND D

NCD INE746N07820 5 May 17 8.40% 20 October 26 278.70 IND D

NCD INE746N07838 5 May 17 8.40% 20 January 27 272.60 IND D

NCD INE746N07846 5 May 17 8.40% 20 July 27 303.40 IND D

NCD INE746N07853 5 May 17 8.40% 20 January 28 330.40 IND D

NCD INE746N07861 5 May 17 8.40% 20 July 28 330.40 IND D

NCD INE746N07879 5 May 17 8.40% 20 January 29 197.10 IND D
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About India Ratings and Research: India Ratings and Research (Ind-Ra) is committed to providing India's credit markets
accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics, and an
open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining significant
market presence in India's fixed income market. 

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance and leasing companies, managed funds, urban local bodies and project finance companies. 

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad,
Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of India and
National Housing Bank. 

India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer,
and therefore, India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.
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