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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long Term Bank Facilities@ - - Withdrawn 

Details of instruments/facilities in Annexure-1. 

@Backed by Irrevocable and unconditional Corporate Guarantee from IRB Infrastructure Developers Limited (IRBIDL) to the effect that it shall 

(a) pay the shortfall between the Obligations and Termination payment in case of termination of concession agreement; (b) provide an interest-

free unsecured loan to meet shortfall in debt obligations on and from COD till DSCR of 1.10 is reached, (Such loan shall be without recourse to 

Lenders/other FIs/banks and on terms acceptable to Lenders) 

 

Unsupported rating Withdrawn 

Note: Unsupported rating does not factor in the explicit credit enhancement. 

 

Rationale and key rating drivers 

CARE Ratings Limited (CARE Ratings) has withdrawn the rating(s) assigned to the credit enhanced bank loan facility of IRB 

Westcoast Tollway Limited (IWTL) with immediate effect, as the company has repaid the aforementioned bank loan facility in full 

and there is no amount outstanding under the facility as on date. 

The un-supported rating assigned to the said bank loan facility is also simultaneously withdrawn.  

Analytical approach: Not Applicable 

 

Applicable criteria 

Policy on Withdrawal of Ratings 

 

About the company and industry 

 

Industry classification 

Macro-Economic Indicator Sector Industry Basic Industry 

Services Services  Transport Infrastructure  Road Assets–Toll, Annuity, 

Hybrid-Annuity  

 

IWTL is a wholly owned special purpose vehicle promoted by IRB Infrastructure Developers Limited (IRBIDL) to implement the 

four-laning of Goa / Karnataka Border (Karwar) to Kundapur section of NH-17 from Km 93.70 to Km 283.30 (approximately 189.60 

km) in the state of Karnataka on Design, Build, Finance, Operate and Transfer basis. IWTL has signed the Concession Agreement 

(CA) with National Highway Authority of India (NHAI, rated CARE AAA) on March 23, 2013, for a period of 28 years ending on 

March 03, 2042. The company commenced partial tolling from February 01, 2020 on receipt of provisional completion for a stretch 

of 140 km. It has received PCOD- 3 for stretch till 170 km. IWTL is a part of the nine assets being transferred to a private InvIT 

to be held by IRB and Government of Singapore Investment Corporation (GIC) in the ratio of 51:49. 

 

Brief Financials (₹ crore) March 31, 2021 (A) March 31, 2022 (A) 9MFY23 (U/A) 

Total operating income 118 119 102 

PBILDT 48 60 38 

PAT -95 -82 -88 

Overall gearing (times) 1.16 1.24 1.46 

Interest coverage (times) 0.35 0.46 0.34 
A: Audited UA: Unaudited; Note: ‘the above results are latest financial results available’ 

Status of non-cooperation with previous CRA: Not Applicable 

 

Any other information: Not Applicable 

 

 
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  

https://www.careratings.com/upload/pdf/get-rated/CARE%20Rating's%20Policy%20on%20Withdrawal%20of%20Ratings%20May%202023.pdf
http://www.careedge.in/
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Rating history for last three years: Please refer Annexure-2 
 
Covenants of rated instrument / facility: Detailed explanation of covenants of the rated instruments/facilities is given in 
Annexure-3 
 
Complexity level of various instruments rated: Annexure-4 
 
Lender details: Annexure-5 
 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned 

along with 

Rating 

Outlook 

Fund-based - 

LT-Term Loan 
 - - August 2034 0.00 Withdrawn 

Un Supported 

Rating-Un 

Supported 

Rating (Long 

Term) 

 - - - 0.00 Withdrawn 

 

 

Annexure-2: Rating history for the last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

Date(s) 

and 

Rating(s) 

assigned 

in 2021-

2022 

Date(s) 

and 

Rating(s) 

assigned 

in 2020-

2021 

1 
Fund-based - LT-

Term Loan 
LT - - 

1)CARE A 

(CE); 

Stable  

(07-Apr-

23) 

1)CARE 

BBB+ 

(CE); 

Stable  

(07-Apr-

22) 

1)CARE 

BBB (CE); 

Stable  

(07-Apr-

21) 

1)CARE 

BBB (CE); 

Stable  

(06-Apr-

20) 

2 

Un Supported 

Rating-Un 

Supported Rating 

(Long Term) 

LT - - 

1)CARE 

BBB  

(07-Apr-

23) 

1)CARE 

BBB-  

(07-Apr-

22) 

1)CARE 

BBB-  

(07-Apr-

21) 

1)CARE 

BBB-  

(06-Apr-

20) 

*Long term/Short term. 

 

Annexure-3: Detailed explanation of covenants of the rated instruments/facilities: Not Applicable 

Annexure-4: Complexity level of the various instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Fund-based - LT-Term Loan Simple 

2 Un Supported Rating-Un Supported Rating (Long Term) Simple 

 

Annexure-5: Lender details 

To view the lender wise details of bank facilities please click here 

 

https://www.careratings.com/bank-rated?Id=K4olUHi7T3aWdlDL+C4zrw==
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Note on the complexity levels of the rated instruments: CARE Ratings has classified instruments rated by it on the basis 

of complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for any 

clarifications. 

 

Contact us 

 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Saikat Roy 
Senior Director 
CARE Ratings Limited 
Phone: 91 22 6754 3404 
E-mail: saikat.roy@careedge.in 
 
 

Analytical Contacts 
 
Maulesh Desai 
Director 
CARE Ratings Limited 
Phone: +91-79-40265605 
E-mail: maulesh.desai@careedge.in 
 
Puja Jalan 
Associate Director 
CARE Ratings Limited 
Phone: +91-40-40020131 
E-mail: puja.jalan@careedge.in 
 
Dina Arora 
Lead Analyst 
CARE Ratings Limited 
E-mail: dina.arora@careedge.in 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For the detailed Rationale Report and subscription information,  

please visit www.careedge.in 
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