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Bangalore International Airport Limited: Rating reaffirmed; Negative outlook assigned, and
rating withdrawn

Summary of rating action

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

[ICRA]AA; Negative outlook

assigned; removed from watch

with negative implications, and

rating withdrawn

[ICRA]AA; Negative outlook

Fun_o!-l_oased - Working Capital 50.00 50.00 asggned; r.emgved. fro.m watch

Facilities with negative implications, and
rating withdrawn

Fund-based -Term Loan 1813.74 1813.74

Total 1863.74 1863.74

*Instrument details are provided in Annexure-1

Rationale

The negative outlook has been assigned considering the weak domestic and international travel demand for the airport
operators and the consequent impact of revenues and profitability of Bangalore International Airport Limited (BIAL) in
FY2021. To contain the spread of Covid-19 pandemic, Government ordered closure of all airport operations (excluding
cargo) in the country from March 25, 2020. Domestic operations partially resumed from May 25, 2020 with slow ramp-
up in traffic witnessed during last four months and international commercial operations are yet to resume (barring few
flights under Vande Bharat mission and air bubble arrangement). The long-term rating assigned to Bangalore
International Airport Limited (BIAL) have been withdrawn at the request of the company and based on the no objection
certificate received from the banker, and in accordance with ICRA’s policy on withdrawal and suspension. ICRA is
withdrawing the rating and that it does not have information to suggest that the credit risk has changed since the time
the rating was last reviewed.

Link for last rating rationale: Rationale

About the company

BIAL is a Special Purpose Vehicle held by FIH Mauritius Investments Limited (a Fairfax Company, 54% holding), Siemens
Project Ventures GmbH, Germany (20%), Airports Authority of India (AAI) (13%), and Karnataka State Industrial and
Infrastructure Development Corporation Limited (KSIIDC) (13%) which was formed to set up a greenfield international
airport on a Build-Operate-Transfer (BOT) basis at Devanahalli, near Bangalore. The airport commenced operations on
May 24, 2008. BIAL has a 30-year concession for the maintenance and operation of the Devanahalli airport, extendable
for a further 30 years at BIAL's option. The airport constructed at a total cost of Rs. 2471 crore had an initial handling
capacity of 11.5 million passengers per annum in FY2011. In FY2014, BIAL also completed expansion of Terminal 1 with a
total cost of Rs. 1547 crore to enhance the passenger handling capacity of the airport to 20 million passengers per
annum.
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Key financial indicators

Not applicable

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Rating (FY2021)

Rating History for the Past 3 Years

Current Rating FY2020 FY2019 FY2018
Instrument Amount | Amount
Type Rated Outstanding October 8, | April 2, November | November | August June 16,
2020 2020 1, 2019 26, 2018 28,2017 | 2017
Fund- [ICRA]AA
L -
1| based TZ':i 1813.74 | 1813.74 (Negative); | [ICRAJAA@ Pg:ﬁﬂgA E'Sf:g]y E';:QJSA E'SCtSSI]SA
Term Loan Withdrawn
Fund- [ICRA]JAA
2 | based Cash #er‘ri 50.00 | 50.00 (Negative); | [ICRAJAA@ E'S(i:bAﬂSA EIS('ESQI]:)A E'SiszI]SA E'SiszIISA'
Credit Withdrawn

@: Rating watch with negative implications

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
Issuance/ Coupon Maturity Amount Rated Current Rating and
ISINNo Instrument Name Sanction Rate Date (Rs. crore) Outlook
NA Term Loan - - - 1813.74 [IC.RA]AA (Negative);
Withdrawn
. [ICRA]JAA (Negative);
NA Cash Credit 50.00 Withdrawn
Source: BIAL
Annexure-2: List of companies considered for consolidated analysis
ErrrE T Ownership Consolidation Approach
Bangalore Airport Hotel Limited 100% Full Consolidation
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About ICRA Limited:
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companies as an independent and professional investment Information and Credit Rating Agency.
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For more information, visit www.icra.in

www.icra.in 4


mailto:shubhamj@icraindia.com
mailto:abhishek.lahoti@icraindia.com
mailto:abhishek.lahoti@icraindia.com
mailto:rajeshwar.burla@icraindia.com
mailto:shivakumar@icraindia.com
http://www.icra.in/

ICRA

ICRA Limited

Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City, Phase Il; 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, 2020 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

www.icra.in 5


mailto:info@icraindia.com

