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Summary of rated instruments

Previous Rated Amount Current Rated Amount . .
Instrument* Rating Action
(Rs. crore) (Rs. crore)

ICRA]BBB- | i
Fund Based - Term Loans 1,854.0 1,854.01 \[N(i:th d]rawn(Stab ), rating
Total 1,854.0 1,854.0
* Instrument details in Annexure

ARating withdrawn

Rating action

ICRA has withdrawn the [ICRA]BBB-(Stable)? rating for the Rs. 1,854.00 crore term loan borrowing programme of L&T
BPP Tollway Limited (BPP or the company).

Rationale

The rating withdrawal is in accordance with ICRA policy on Withdrawal and Suspension of Credit Ratings and based on
the prepayment of rated term loans by the company and receipt of ‘no dues certificate’ from all the term loan lenders.
ICRA has noted that while the company had prepaid the entire loan in May-2018, it had withheld an amount under
dispute (about Rs. 1.2 crore) with one of the lender which was subsequently paid in Oct-2018. The company has shared
no dues certificates from all the term loan lenders.

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

Links to applicable criteria:

- ICRA Policy on Withdrawal and Suspension of Credit Ratings

About the company:

L&T BPP Tollway Limited (BPP) is a special purpose vehicle (SPV) initially promoted by L&T Infrastructure Development
Projects Limited (L&T IDPL) to implement the four-laning of National Highway 14 (NH-14) from Beawar to Pindwara for a
total length of 244.12 km. The concession was granted to BPPTL for a period of 23 years from the Appointed Date , which
was December 19, 2011. The project achieved Commercial Operation Date (COD) in June 2015.

In May-2018, L&T IDPL transferred stake in BPP to IndInfravit Trust (an Infrastructure Investment Trust, sponsored by
L&T IDPL).

1 For complete rating scale and definitions, please refer to ICRA’s website www.icra.inor other ICRA Rating Publications.
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Key financial indicators (Audited)

FY2017 FY2018
Operating Income (Ol) (Rs. crore) 307.5 360.4
Net Profit (Rs. crore) -291.2 -302.6
Operating Profit Margin (%) 82.0% 82.4%
Total Debt/ Net Worth (times)” 7089 -16
Total Debt/ OPBDITA (times)” 18.4 16.3
Interest coverage (times) 0.50 0.54

Source: BPP’s Annual Accounts, ICRA research
ATotal debt includes term loans from banks, deferred payment liability, mezzanine debt, and loans from related parties

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

Rating history for last three years:

Current Rating Chronology of Rating History
(FY2019) for the past 3 years
Date & Date &
Date & Ratin . .
S Date . in FY2018 e Rating in Rating in
Rated Amount & Rating FY2017 FY2016
(Rs. Outstanding  November August March 2016
S.No. Instrument Type crore) (Rs Crore) 2018 2017
Fund Based [ICRA]BBB-
_ - ICRA]BBB
1 - Term Long= 4 gea 0% il (Stable) [ICRA]BBB [ICRA]
term ) . (Stable) (Stable)
Loans withdrawn

* Ratings withdrawn as the term loans have been repaid.

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: Instrument Details

Date of

ISIN Issuance / Coupon Maturity Amount Rated Current Rating and

No Instrument Name Sanction Rate Date (Rs. crore) Outlook
[ICRA]BBB-(Stable),

NA Fund Based Term Loans FY2012 NA Nov 2026*  1,854.00 .
withdrawn

* the term loans have been prepaid

Source: BPP
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About ICRA Limited:

ICRA

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
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