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March 16, 2026
KORLAM KANTAKAPALLE EXPRESSWAYS PRIVATE LIMITED: Ratings Withdrawn

Summary of rating action

::::’us Current Rated
Instrument” Amount Rating Action

Amount (Rs. crore)

(Rs. crore) .
Long-Term-Fund-Based Term Loan 232.50 232.50 [ICRA]B+(CE)(Stable); ISSUER NOT COOPERATING*; Withdrawn
Total 232.50 232.50

*Issuer did not cooperate; based on best available information.
Alnstrument details are provided in Annexure-1

Rating Without Explicit Credit Enhancement [ICRA]B+

*Issuer did not cooperate; based on best available information.
Alnstrument details are provided in Annexure-1

Note: The (CE) suffix mentioned alongside the rating symbol indicates that the rated instrument/facility is backed by some form of explicit credit enhancement.
This rating is specific to the rated instrument/facility, its terms and its structure and does not represent ICRA’s opinion on the general credit quality of the entity
concerned. The last row in the table above also captures ICRA’s opinion on the rating without factoring in the explicit credit enhancement

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of KORLAM KANTAKAPALLE EXPRESSWAYS PRIVATE LIMITED, at
the request of the company and based on the No Objection Certificate/ Closure Certificate received from its lenders and in
accordance with ICRA’s policy on withdrawal. However, ICRA does not have information to suggest that the credit risk has
changed since the time the rating was last reviewed. The Key Rating Drivers and their Description, Liquidity Position, Rating
Sensitivities, Key financial indicators have not been captured as the rated instruments are being withdrawn. The previous
detailed rating rationale is available at the following link: Click here

Analytical approach

Corporate Credit Rating Methodology

Policy in respect of non-cooperation by the rated entity
Applicable Rating Methodologies Policy On Withdrawal Of Credit Ratings

Roads - Hybrid Annuity

Parent/Group Support Not Applicable

Consolidation/Standalone Standalone

Www.ICra .In Sensitivity Label : Internal



https://www.icra.in/Rationale/ShowRationaleReport?Id=119345
https://www.icra.in/Rating/ShowMethodologyReport?id=960
https://www.icra.in/Rating/ShowRatingPolicyReport?id=132
https://www.icra.in/Rating/ShowRatingPolicyReport?id=122
https://www.icra.in/Rating/ShowMethodologyReport?id=1002
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About the company

Koralam Kantakapally Expressway Private Limited (KKEPL) is an SPV incorporated, in August 2021, by the PSK Infrastructures
and Projects Private Limited (PSK) to undertake the design, build, operate and transfer (DBOT) of 24 km road stretch on hybrid
annuity basis under concession from National Highways Authority of India (NHAI). The stretch involves development of six
Lane Korlam-Kantakapalle Section of NH-130-CD Road from km 421+100 to km 445+100 under Raipur-Visakhapatnam
Economic Corridor in the state ofAndhra Pradesh on Hybrid Annuity Mode [Package-3(AP)] for a concession period of 15 years
including construction period of 730 days. The bid project cost for the project is Rs. 836.70 crore and first year O&M cost of
Rs. 0.10 crore. The SPV received the appointed date on February 19, 2022 and is expected to achieve SCOD in February 2024
(730 days of construction period).

Status of non-cooperation with previous CRA: NA
Any other information: None

Rating history for past three years

Current Rating (FY2026) Chronology of Rating History for the past 3 years

Date & Rating
Date & Rating in in
FY 2025

Date & Rating in Date & Rating in

Instrument FY 2024 FY 2023

Apr 17,
2023

Apr 14,
2022

Mar 16, 2026 May 28,2025 Mar 21,2024

Jan 13, 2023

[ICRA]B+(CE) [ICRA]B+(CE) [ICRA]BB+(CE)

Long (Stable); ISSUER (stable): (Stable): ICRAIBBB- o\ 1apg  [ICRAIBB
1 TermLoan 232.50 NOT - (CE) B (CE)
Term COOPERATING. | 'SSUERNOT ISSUERNOT o~ ive) (CE) (Stable) (Stable)
’ | COOPERATING COOPERATING &

Withdrawn

Interchangea  Lon [ICRA]BBB  [ICRA]BB

2 ble ’ Terri ) . ) - (CE) (Stable); B (CE)
Withdrawn = (Stable)
Long [ICRA]JBBB  [ICRA]BB

3 | Unallocated Term - - - - (CE) (Stable); B (CE)
Withdrawn = (Stable)

Complexity level of the rated instrument

| Instrument ___________________ Complexity Indicator

Term Loan Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website: Click Here
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https://www.icra.in/Rating/ShowRatingPolicyReport?id=138
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Annexure-1: Instrument details

Amount
Maturity Date Rated Current Rating and Outlook
(Rs. crore)

Date of Issuance / Coupon

Instrument Name .
Sanction Rate

[ICRA]B+(CE) (Stable); ISSUER

0,
NA Term Loan FY 2022 8.75% FY 2036 232.50 NOT COOPERATING; Withdrawn

bource: KORLAM KANTAKAPALLE EXPRESSWAYS PRIVATE LIMITED

Please Click here to view details of lender-wise facilities rated by ICRA

Annexure-2: List of entities considered for consolidated analysis: Not Applicable
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https://www.icra.in/Rating/BankFacilities?CompanyId=29550&CompanyName=KORLAM KANTAKAPALLE EXPRESSWAYS PRIVATE LIMITED
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Sweety Shaw
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L. Shivakumar
+91-022-61693300
shivakumar@icraindia.com
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Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738909 (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 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
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