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Zillion Infraprojects Private Limited (Formerly known as Durha 

Constructions Private Limited)  

March 08, 2019 

Summary of rating action 

Instrument* 
Previous Rated Amount  
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Fund-based facilities 80.0 80.0 [ICRA]D; Retained 
Non-fund based facilities 250.0 250.0 [ICRA]D; Retained 
Total  330.0 330.0  
*Instrument details are provided in Annexure-1 

Rationale  

ICRA has noted that insolvency proceedings have been initiated against Zillion Infraprojects Private Limited (ZIPL) on 

February 5, 2019 by the Principal Bench of the National Company Law Tribunal (NCLT). L&T Finance, a financial creditor, 

had petitioned for the Corporate Insolvency Process for ZIPL. The NCLT has admitted the insolvency proceedings and the 

estimated date of closure of the insolvency resolution process is August 3, 2019 (180 days from the date of the 

commencement of the resolution process). The rating continues to be constrained by delays in debt servicing and the 

ongoing insolvency proceedings against the company.   

Outlook: Not Applicable 

Key rating drivers 

Credit strengths: Not Applicable 

Credit challenges 

Irregularities in debt servicing - The company has been irregular in debt servicing as confirmed to ICRA by the lender.  

Insolvency proceedings admitted against ZIPL- The company is likely to face additional challenges owing to the onerous 

legal and procedural restrictions placed on it under the corporate insolvency proceedings. 

 Liquidity Position: 

ZIPL’s liquidity position is stressed as reflected by the irregularities in debt servicing.  
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Analytical approach:  

Analytical Approach Comments 

Applicable Rating Methodologies 
Corporate Credit Rating Methodology 
Rating Methodology for Construction Entities 

Parent/Group Support Not Applicable  

Consolidation / Standalone Standalone 

About the company:  

ZIPL, formerly known as Durha Constructions Private Limited, has been involved in infrastructure business since 1977. 

The company was incorporated in 1975 by Mr. C S Saxena. Mr. Saxena is an M.Sc. and has done an Advance Course in 

Non-destructive Testing. He started his career in Bhabha Atomic Research Centre. He was later joined by his younger 

brother, Mr. Anant Saxena, who is a bachelor in technology from IT BHU. Over the years, the company has grown from a 

labour contractor and provider of non-destructive technology (NDT) services to engineering, procurement and 

commissioning (EPC) contractor. The main activities of the company are site fabrication, installation of steel structures, 

equipment and piping, all types of civil work, pipelines, and electrical installations. In December 2010, Sintex Industries 

Limited (SIL), through its Group company Sintex Infra Projects Ltd. (SIPL), acquired a 30% stake in the company. 

Key financial indicators (audited) 

  FY2016 FY2017 

Operating Income (Rs. crore) 268.1 269.6 

PAT (Rs. crore) 5.2 2.4 

OPBDIT/OI (%) 10.0% 8.4% 

RoCE (%) 10.6% 8.6% 

   
Total Debt/TNW (times) 0.78 0.82 

Total Debt/OPBDIT (times) 3.2 4.1 

Interest coverage (times) 2.03 1.65 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

  

https://www.icra.in/Rating/ShowMethodologyReport/?id=464&Title=Corporate%20Credit%20Rating%20Methodology&Report=Corporate%20Credit%20Rating,%20Methodology,%20Mar%202017.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=475&Title=Construction%20Entities&Report=Construction,%20Rating%20Methodology,%20March%202017.pdf
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Rating history for last three years: 

 

Instrument  

Current Rating (FY2019) 
Chronology of Rating History for the 
Past 3 Years 

Type  

Amount 
Rated  
(Rs. crore)  

Amount 
Outstanding 
(Rs. crore) 

Date & 
Rating  

Date & 
Rating in 
FY2018 

Date & 
Rating in 
FY2017 

Date & 
Rating in 
FY2016 

March 2019 
October 
2017 

November 
2016 

December 
2015 

1 Fund-based 
facilities 

Long 
Term 

80.0 - [ICRA]D  [ICRA]D  [ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

2 Non-fund based 
facilities 

Long 
Term 

250.0 - [ICRA]D [ICRA]D [ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

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 

  

http://www.icra.in/


 

 
4 

Annexure-1: Instrument Details 

ISIN No Instrument Name 

Date of 
Issuance / 
Sanction Coupon Rate 

Maturity 
Date 

Amount 
Rated 
(Rs. crore) 

Current Rating 
and Outlook 

NA Fund-based facilities NA NA - 80.0 [ICRA]D 
NA Non-fund based facilities NA NA - 250.0 [ICRA]D 
Source: ZIPL 

Annexure-2: List of entities considered for consolidated analysis- Not Applicable 
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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  

  

mailto:shubhamj@icraindia.com
mailto:kapil.banga@icraindia.com
mailto:aditi.chaturvedi@icraindia.com
mailto:jayantac@icraindia.com
http://www.icra.in/
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ICRA Limited 

Corporate Office 
Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase II; Gurgaon 122 002 
Tel: +91 124 4545300 
Email: info@icraindia.com 
Website: www.icra.in 
 

Registered Office 
1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001 
Tel: +91 11 23357940-50 
 

Branches  

Mumbai + (91 22) 24331046/53/62/74/86/87 

Chennai + (91 44) 2434 0043/9659/8080, 2433 0724/ 3293/3294,  
Kolkata + (91 33) 2287 8839 /2287 6617/ 2283 1411/ 2280 0008,  
Bangalore + (91 80) 2559 7401/4049 

Ahmedabad + (91 79) 2658 4924/5049/2008 

Hyderabad + (91 40) 2373 5061/7251 

Pune + (91 20) 2556 0194/ 6606 9999 
 

 

 

 

 

 

 

 
© Copyright, 2019 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 
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