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DA Toll Road Private Limited  

April 17, 2019 

Summary of Rated Instrument: 

Instrument 
Previous Rated Amount 
(Rs. crore) 

Current Rated Amount 
(Rs. crore) 

Rating Action 

Term Loans 1883.34 1883.34 
[ICRA]D; Downgraded from 
[ICRA]BBB& 

Proposed Term Loan 15.44 15.44 
[ICRA]D; Downgraded from 
[ICRA]BBB& 

Total 1898.78 1898.78  

Rationale 

The rating revision takes into account the recent irregularities in debt servicing by DA Toll Road Private Limited (DATRPL). 

While the toll collections were adequate to meet the debt obligation, lenders were instructed by the National Highway 

Authority of India (NHAI) on February 08, 2019 to transfer the toll receipts (being collected from January 01, 2019 

onwards) to a separate withheld account1 owing to delays in project execution and non-achievement of fourth execution 

milestone (timeline for the same was December 31, 2018) on time. The interest overdue as on February 28, 2019 was Rs. 

13.21 crore while the surplus available in construction period fee escrow sub-account from which the interest has to be 

serviced had credit balance of Rs. 92.6 crore which was more than adequate to service the interest obligation. Similarly, 

the debt obligation for the month of March 31, 2019 was Rs. 26.62 crore as against the credit balance of Rs. 93.8 crore in 

construction period fee escrow sub-account. For both the months, the debt obligation could not be serviced on time 

despite the surplus lying in the construction period fee escrow sub-account. 

Outlook: Not Applicable 

Key rating drivers 

Credit strengths: Not Applicable 

Credit weaknesses 

Recent delays in debt servicing – There has been delays in debt servicing by DA Toll Road Private Limited (DATRPL). 

While the toll collections were adequate to meet the debt obligation, lenders were instructed by the National Highway 

Authority of India (NHAI) on February 08, 2019 to transfer the toll receipts (being collected from January 01, 2019 

onwards) to a separate withheld account owing to delays in project execution and non-achievement of fourth execution 

milestone (timeline for the same was December 31, 2018) on time. The interest overdue as on February 28, 2019 was Rs. 

13.21 crore while the surplus available in construction period fee escrow sub-account from which the interest has to be 

serviced had credit balance of Rs. 92.6 crore which was more than adequate to service the interest obligation. Similarly, 

the debt obligation for the month of March 31, 2019 was Rs. 26.62 crore as against the credit balance of Rs. 93.8 crore in 

                                                                 

IIn line with the supplementary agreement executed between ‘NHAI’ and ‘DATRPL’ on December 21, 2015 
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construction period fee escrow sub-account. For both the months, the debt obligation could not be serviced on time 

despite the surplus lying in the construction period fee escrow sub-account. 

Liquidity Position: 

As on February 28, 2019, the company had Rs. 92.6 crore in construction period fee escrow sub-account and Rs.34.8 

crore in withheld account as against interest obligation of Rs. 13.21 crore for February 2019. Similarly, for the month of 

March 31, 2019 the credit balance of Rs. 93.8 crore was available in construction period fee escrow sub-account and 

Rs.57.2 crore in withheld account as against the debt obligation of Rs. 26.62 crore for March 2019. For both the months, 

the debt obligation could not be serviced on time despite the surplus lying in the construction period fee escrow sub-

account. 

Analytical approach:  

Analytical Approach Comments 

Applicable Rating Methodologies 
Policy on default recognition 
Rating Methodology for BOT (Toll) Roads 
Corporate Credit Rating Methodology 

Parent/Group Support Not Applicable 

Consolidation / Standalone The ratings are based on the standalone financial profile of the company 

About the company:  

Incorporated in May 2010, DA Toll Road Private Limited (DATRL), is a special purpose vehicle (SPV) promoted by Reliance 

Infrastructure Limited (R Infra). It has been set up for the purpose of widening/up-gradation of the stretch between Delhi 

and Agra from existing 4-lanes to 6-lanes. The total length of the road under the project is 179.50 kilometre (km). The 

project was awarded to the company under a competitive bidding process under National Highway Development 

Program (NHDP) on a Design, Build, Finance, Operate and Transfer (DBFOT) basis. The key bid variable was the grant 

receivable from NHAI which was bid at Rs. 180 crore by R Infra. The concession period is for 26 years from the appointed 

date (i.e., October 16, 2012). The project is expected to achieve COD in June 2019.  

Key Financial Indicators (Audited) 

 
FY 2017 FY 2018 

Operating Income (Rs. crore) 833.7 615.6 

PAT (Rs. crore) 12.7 (0.7) 

OPBDIT/ OI (%) 10.1% 27.5% 

RoCE (%) 3.6% 5.1% 

   

Total Debt/ TNW (times) 1.4 1.9 

Total Debt/ OPBDIT (times) 13.8 9.2 

Interest coverage (times) 1.7 1.6 

   

OPBDITA: Operating Profit before Depreciation, Interest, Taxes and Amortisation; PAT: Profit after Tax; RoCE: Return on 
Capital Employed; TNW: Tangible Networth 
Source: DATRPL, ICRA research 
 

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=9
https://www.icra.in/Rating/ShowMethodologyReport/?id=465&Title=BOT%20Toll%20Road%20Projects%20in%20India&Report=BOT%20(Toll)%20Roads,%20Rating%20Methodology,%20May%202017.pdf
https://www.icra.in/Rating/ShowMethodologyReport/?id=464&Title=Corporate%20Credit%20Rating%20Methodology&Report=Corporate%20Credit%20Rating,%20Methodology,%20Mar%202017.pdf
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Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

Rating history for last three years: 

 Instrument 

Current Rating (FY2020) Chronology of Rating History for the past 3 years 

Type 

Amount 
Rated  
(Rs. 
crore) 

Amount 
Outstanding* 
(Rs Crore) 

Date & 
Rating 
(FY2020) 

Date & Rating in FY2019 
Date & 
Rating in 
FY2018 

Date & 
Rating in 
FY2017 

April 
2019 

March 2019 
November 
2018 

October 
2017 

October 
2016 

1. Term Loan 
Long 
term 

1883.34 1837.95 [ICRA]D [ICRA]BBB& 
[ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

2. Proposed 
Term Loan 

Long 
term 

15.44 15.44 [ICRA]D [ICRA]BBB& 
[ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

[ICRA]BBB 
(Stable) 

*As on March 31, 2019 

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/
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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 TL FY2011 11.65% FY2030 1883.34 [ICRA]D 
NA Proposed TL - - - 15.44 [ICRA]D 
Source: DATRPL 

Annexure-2: List of entities considered for consolidated analysis  

Company Name Ownership Consolidation Approach 

None NA NA 
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ANALYST CONTACTS 

Shubham Jain 
+91 124 4545 306 
shubhamj@icraindia.com  
 
Rohit Agarwal 
+91 22 6169 3329 
rohit.agarwal@icraindia.com 

 

Rajeshwar Burla 
+91 40 4067 6527 
rajeshwar.burla@icraindia.com 

 
 

 

 

RELATIONSHIP CONTACT 

   L Shivakumar 

+91 22 6114 3406 
shivakumar@icraindia.com  

 

 

 

MEDIA AND PUBLIC RELATIONS CONTACT 

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  

  

mailto:rohit.agarwal@icraindia.com
mailto:rajeshwar.burla@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 
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