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Afcons Infrastructure Limited

Instrument Rated Amount Rating Action

(in crore)
Non-Convertible Debenture 100 [[CRA]AA (Stable) withdrawn
Non-Convertible Debenture 300 [ICRA]JAA (Stable) outstanding
Commercial Paper 900 [[CRAJAL+ outstanding
Bank lines 13,200 [ICRAJAA (Stable) / [ICRA]JAL+ outstanding

*Instrument Details are provided in Annexure-1

Rating Action

ICRA has withdrawn the long-term rating of [ICRAJAA (pronounced ICRA double A) with stable outlook
outstanding on the Rs. 100 crore® non-convertible debenture (NCD) programme of Afcons Infrastructure
Limited (AIL)? as the company has fully redeemed the instrument on maturity. There is no amount outstanding
against the rated instrument.

ICRA has a long-term rating of [ICRAJAA and a short-term rating of [[ICRA]JA1+ (pronounced ICRA A one plus)
outstanding on the Rs. 13,200 crore bank facilities of AIL. ICRA also has a long term rating of [ICRAJAA
outstanding on the Rs. 300 crore NCD programme and a short term rating of [ICRAJA1+ outstanding on the Rs.
900 crore Commercial Paper (CP) programme of AIL. The outlook assigned to the long term rating is stable.

Links to applicable Criteria:
ICRA Rating Methodology: Construction Companies
http://www.icra.in/Files/Articles/Methodology-Construction.pdf

About the Company:

AlIL, incorporated in 1976 as Asia Foundations and Constructions Limited, is a reputed construction company
and is part of the Shapoorji Pallonji Group (SPG). The SPG presently holds the majority stake (97.19%) in AlL.
The company operates in several segments such as marine works (including construction of jetties and dry
docks), offshore oil and gas, bridges and flyovers, road construction, hydro and tunnelling, pipe laying and
general civil engineering works. AIL commenced operations as a civil construction firm in 1959 and was initially
involved in the construction of specialised foundation activities, such as pile foundations, diaphragm walls,
geotechnical investigations, drilling and grouting. AIL entered the marine segment in 1963 and subsequently
undertook design and build contracts. Over the years, AIL has also increased its presence geographically and
has executed projects across all major Indian states in addition to overseas projects in Madagasar, Gabon,
Oman, the UAE, Qatar, Yemen, Mauritius, Bahrain, Algeria, Jordan, Liberia and Kazakhstan.

In the twelve month period ending March 31, 2016, the company reported a net profit of Rs. 74.35 crore on an
operating income of Rs. 4,563.46 crore as against a net profit of Rs. 53.18 crore on an operating income of Rs.
4,015.81 crore in the same period previous fiscal.

Status of non-cooperation with previous CRA: Not Applicable

Any other information: Not Applicable

1100 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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Rating History for last three years:

Table: Rating History

Current Rating Chronology of Rating History for the past 3 years
Name of
S.No Instrument aqunagﬁ(rj]t Month-vear Month- year & | Month- year Month- year Month- year
Type (Rs & Rati¥1 Rating in & Rating in & Rating in & Rating in
) 9 FY2017 FY2016 FY2015 FY2014
Crore)
Jan-17 Nov-16 Nov-15 Sep-14 Oct-13
1 NCD Long 100 Rating [ICRAJAA [I[CRAJAA [ICRAJAA [[CRAJAA
programme term withdrawn (Stable) (Stable) (Stable) (Stable)
5 NCD Long 300 [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA
programme term (Stable) (Stable) (Stable) (Stable) (Stable)
3 CP programme ?22:[ 900 [ICRAJAL+ [ICRAJAL+ [I[CRAJAL+ [ICRAJAL+ [ICRAJAL+
4 Fund Based Long 1200 [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA
(Cash Credit) term ’ (Stable) (Stable) (Stable) (Stable) (Stable)
5 Fund Based Long 800 [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA [ICRAJAA
(Term Loans) term (Stable) (Stable) (Stable) (Stable) (Stable)
7 Non-fund Long 9 250 [ICRAJAA [[CRAJAA [[CRAJAA [ICRAJAA [[CRAJAA
Based (BG/LC) | term ’ (Stable) (Stable) (Stable) (Stable) (Stable)
Fund Based Short
6 (Short Term Term 750 [ICRA]JAL+ [I[CRAJAL+ [[CRAJAL+ [ICRAJAL+ [ICRAJAL+
Loans)
Non-fund Short
8 Based (BG/LC) | Term 1,200 [ICRA]JAL+ [I[CRAJAL+ [[CRAJAL+ [ICRAJAL+ [ICRAJAL+

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
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Annexure-1

Details of Instrument

Name of the instrument Date of Coupon Maturity Date | Size of the Current Rating and
issuance rate issue Outlook
(Rs. Cr)
NCD Feb-13 10.45% Aug-16 100 Rating Withdrawn
NCD Mar-15 9.99% Apr-18 50 [ICRA]JAA (Stable)
NCD Mar-15 9.87% Apr-18 50 [ICRAJAA (Stable)
NCD Jan-16 9.05% Jan-21 100 [ICRAJAA (Stable)
NCD Sep-16 8.60% Sep-21 100 [ICRAJAA (Stable)
Jul-16 to 6.25% to | Mar-17 to Apr-
CP programme Jan-17 8.21% 17 900 [I[CRAJAL+
Fund Based (Cash Credit) -- -- -- 1,200 [ICRA]JAA (Stable)
Fund Based (Term Loans) Jan-14 to -- Dec-17 to Apr- 505 [ICRAJAA (Stable)
Jul-15 22
Fund Based (Term Loans -
Proposed) - - - 295 [ICRA]JAA (Stable)
Non-Fund Based (BG/LC) -- -- -- 9,250 [ICRA]AA (Stable)
Fund Based (Short Term Mar-16 to Jan-17 to Mar-
Loans) Dec-16 - 19 580 [ICRAJAL
Fund Based (Short Term _ _ _ 170 [ICRAJAL+
Loans - Proposed)
Non-Fund Based (BG/LC) - - - 1,200 [[CRAJAL+

Source: AlL
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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

© Copyright, 2017, ICRA Limited. All Rights Reserved
Contents may be used freely with due acknowledgement to ICRA

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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