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CARE REVISES THE RATINGS ASSIGNED TO THE BANK FACILITIES AND NCDS OF

JAYPEE INFRATECH LIMITED

Ratings
A
Facilities (Rsr.n:rl::::) Ratings1
Long-term Bank Facilities 6,550 CARED Revised from CARE BB
[Single D] [Double B]
Total facilities 6,550

(Rupees Six Thousand
Five Hundred and Fifty

crore only)

Long-term Non-Convertible 500 CARED Revised from CARE BB
Debenture -1 [Single D] [Double B]
Long-term Non-Convertible 400 CARE D Revised from CARE BB
Debenture — 111 [Single D] [Double B]
Long-term Non-Convertible 400 CARE D Revised from CARE BB
Debenture — IV [Single D] [Double B]
Total instruments 1,300

(Rupees One
Thousand and Three
Hundred crore only)

Rating Rationale
The revision in the ratings of the bank facilities and instruments of Jaypee Infratech Limited (JIL) takes into account delay

in servicing of debt obligations by the company due to its weak liquidity position.

Background

JIL is a special purpose vehicle promoted by Jaiprakash Associates Ltd (JAL, rated ‘CARE D’), holding 71.64% stake as on
June 30, 2015) to develop and operate a 165-km six-lane (extendable to eight lanes) access-controlled toll expressway
between Noida and Agra in Uttar Pradesh (E’'way project). The E’way project achieved Commercial Operations Date (COD)
and commenced toll collection in August 2012, post receipt of substantial completion certificate. Also, JIL has been
granted rights by Yamuna Expressway Development Authority (YEA), a state government undertaking, for the
development of approximately 6,175 acres of land (443.30 mn sq ft of real estate) along expressway in five different
parcels in Uttar Pradesh for residential, commercial, amusement, industrial and institutional development. The land for
real estate development is provided on 90-year lease.

On account slow down in real estate sales and high debt levels, the company’s financial performance in FY15 (refers to
the period April 01 to March 31) and Q1FY16 was lower than envisaged, resulting in weak liquidity position and ongoing
delays in debt servicing. JIL is in the process of refinancing its existing debt and availment of additional debt for payment
to creditors and working capital requirements.

JIL reported PAT of Rs.355.00 crore on total operating income of Rs.3,251.83 crore during FY15 as against PAT of
Rs.299.17 crore on total operating income of Rs.3,329.42 crore in FY14. In Q1FY16 (unaudited), JIL reported PAT of

! complete definition of the ratings assigned are available at www.careratings.com and other CARE publications
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Rs.26.09 crore on total operating income of Rs.513.44 crore as against PAT of Rs.45.96 crore on total operating income of

Rs.705.64 crore in Q1FY15.
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CARE has classified instruments rated by it on the basis of complexity. This classification is available at www.careratings.com.
Investors/market intermediaries/regulators or others are welcome to write to care@careratings.com for any clarifications.

Disclaimer: CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the
concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from sources believed
by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is
not responsible for any errors or omissions or for the results obtained from the use of such information. Most entities whose bank
facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments.

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital deployed by the partners/proprietor
and the financial strength of the firm at present. The rating may undergo change in case of withdrawal of capital or the unsecured loans
brought in by the partners/proprietor in addition to the financial performance and other relevant factors.
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