
Vice President, 

Listing Department, 

National Stock Exchange of India Limited 

‘Exchange Plaza’, Bandra Kurla Complex, 

Bandra (East), Mumbai – 400 051 

March 16, 2023 

General Manager, 

Listing Department, 

BSE Limited, 

P.J. Tower, Dalal Street, 

Mumbai 400 001 

Scrip Code: 533177 Security: IL&FSTRANS 

Dear Sirs, 

Re:  SEBI Circular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018 - 

Fund raising by issuance of debt securities by Large Entities. 

Ref: Our letter dated April 20, 2022 

With reference to SEBI Circular dated November 26, 2018 referred to above, we wish to 

inform that the submissions have already been made by us vide our letter dated April 20, 

2022 that the same was not applicable to the Company as it does not fall under the category 

of Large Corporate Entity. 

We once again wish to submit that the Company has been rated as “D” by the rating 

agencies. The rating reports issued by ICRA Limited, Brickwork Ratings, CARE and 

India Ratings are attached for your ready reference. Pursuant thereto, the Company does 

not fall under the criteria of being AA rated to qualify as Large Corporate since the rating 

of the Company has been downgraded to D since 2019 onwards.  

Please find enclosed Annexure A (Format of the Initial Disclosure to be made by an entity 

identified as a Large Corporate) as requested. 

This is for your information and records. 

Thank you. 

Yours faithfully, 

For IL&FS Transportation Networks Limited 

Krishna Ghag Milind Gandhi 

Vice President &   Chief Financial Officer 

Company Secretary  (PAN: ACCPG6840N) 

FCS-4489 



Annexure A 

Format of the Initial Disclosure to be made by an entity identified as a Large Corporate 

Sr. No. Particulars Details 

1 Name of the company IL&FS Transportation Networks 

Limited 2 CIN L45203MH2000PLC129790

3 
Outstanding borrowing of company as on 

31st  March, 2022 (Rs. In crores) 

9034.88 

4 
Highest Credit Rating During the previous 

FY along with name of the Credit Rating 

Agency 

“D” 

ICRA Limited, Brickwork Ratings, 

CARE, India Ratings 

5 

Name of Stock Exchange in which the fine 

shall be paid, in case of shortfall in the 

required borrowing under the framework 

Not applicable 

We confirm that we are not a Large Corporate Entity as per the applicability criteria 

mentioned in SEBI Circular No. SEBI/HO/DDHS/CIR/P/2018/144 dated November 

26, 2018. 

For IL&FS Transportation Networks Limited 

Krishna Ghag Milind Gandhi 

Vice President &  Chief Financial Officer 

Company Secretary (FCS-4489) (PAN: ACCPG6840N) 

Contact Details- Krishna.ghag@ilfsindia.com Contact Details: Milind.gandhi@ilfsindia.com 



RATING RATIONALE
08 Nov 2021

IL&FS Transportation Networks Limited

Brickwork Ratings reaffirms the ratings for the Non-Convertible Debentures &
Commercial Paper of ₹ Three Thousand Seven Hundred and Fifty Crores of
IL&FS-Transportation Networks Limited (ITNL or ‘The Company’) based on best
available information, as the issuer did not cooperate.

Particulars

Facility

Amount (₹ Cr)

Tenure

Rating#

Previous Present Previous
(Oct,2020) Present

NCD
550.00 550.00

Long
Term

BWR D
Issuer Not Cooperating*

BWR D
Issuer Not Cooperating*

Reaffirmed3000.00 3000.00

Commercial
Paper 200.00 200.00@ Short

Term

BWR D
Issuer Not Cooperating*

BWR D
Issuer Not Cooperating*

Reaffirmed

Total 3750.00 3750.00 INR Three Thousand Seven Hundred and Fifty Crores.
Only

# Please refer to BWR website www.brickworkratings.com/ for definition of the ratings
* Issuer did not cooperate, based on the best available information.
@As per the latest information available with us the current outstanding on Commercial Paper is Rs.143.00 Crores
Details of NCD is provided in Annexure-I

RATING ACTION / OUTLOOK / NATURE OF NON-COOPERATION
The reaffirmation of rating has factored in continued delays and defaults in servicing of debt by
ITNL.
BWR took up with IL&FS Transportation Networks Limited several times to provide the
required information over emails. Despite the best efforts of BWR to get at least the minimum
required information for a review, the entity has not provided the same. In the absence of
adequate information from the Company, BWR is unable to assess the Company’s financial
performance,  its ability to service its debt and maintain a valid rating.

LIMITATIONS OF THE RATING
Information availability risk is a key factor in the assessment of credit risk as generally,
noncooperation by the rated entities to provide required information for a review of the assigned
rating may also be accompanied by financial stress.
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KEY FINANCIAL INDICATORS (in (₹ Cr) [AS AVAILABLE WITH BWR]
Key Parameters Units FY 17 FY 18

Result Type Audited Audited

Total Operating Income Rs.Crores 8,402.00 9,779.00

EBITDA Rs.Crores 3,577.00 4,324.00

PAT Rs.Crores 65.00 146.00

Net Worth(Excluding Intangible) Rs.Crores 4,620.35 4,826.16

Total Debt/TNW Times 6.75 7.21

COMPANY PROFILE[AS AVAILABLE WITH BWR]
ITNL is involved in the development, operations and maintenance of surface transportation
infrastructure projects encompassing national and state highways, roads, tunnels, flyovers and
bridges with expertise in the development of Build Operate Transfer (BOT) Road Projects. ITNL
also renders services in areas of project advisory, management, and supervisory -, operation and
maintenance (O&M) and toll collection services. Incorporated in 2000, ITNL was promoted by
IL&FS which currently holds 73.22% equity stake. The company is the largest player in road
development segment of 13,493 lane km comprising a mix of Toll & Annuity based projects with
a pan India presence in several states having 28 road projects of which 21 are operational. The
company has also forayed into new sectors like mass rapid transport system, urban transportation
infra system; car parking and border check post systems.

NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY
CRA Issue Rs in Cr Rating Date

CARE NCD/BLR Rs.5551.50 CARE D;
ISSUER NOT COOPERATING

17.03.2020

ICRA CP/NCD/BLR/
Pref.Shares

Rs.6533.50 ICRA D;
ISSUER NOT COOPERATING

10- Mar- 2021

India Ratings
& Research

BLR/NCD Rs.918.00 IND D;
ISSUER NOT COOPERATING

28-May-2021
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RATING HISTORY FOR PREVIOUS THREE YEARS [Including Withdrawn/Suspended
ratings]

Instrume
nt /

Facilities
Current Rating (2021)

Rating History

Tenur
e

(Long
Term/
Short
Term)

Amount
(₹ Cr)

Rati
ng

29-Oc
t-202

0

18
Oct,
201
9

2018 2017

17
O
ct,
20
18

05
Oct,
201
8

25
Sep
2018

12
Sep
2018

17
Au
g

201
8

24
Jul

2018

22
Jun

2018

16
Nov
2017

07
Nov
2017

08 May
2017

NCD Long
Term

550.00

BW
R D
Issu
er
Not
Coo
perat
ing

BWR
D
Issuer
Not
Coop
eratin
g

BW
R D
Issu
er
Not
Coo
pera
ting

B
W
R
D

BW
R D

BW
R
C(S
O)

BW
R
BB-(
SO)

B
W
R
AA
-(S
O)

BW
R
AA+
(SO)

BWR
AA+(
SO)

BW
R
AA+
(SO)

BWR
AA+(S
O)

BWR
AA+(S
O)3000.00

Commerc
ial Paper

Short
Term 200.00

BWR
D
Issuer
Not
Coop
eratin
g

BW
R D
Issu
er
Not
Coo
pera
ting

B
W
R
D

BW
R
A4

BW
R
A4

BW
R A4

B
W
R
A4

BW
R A4

BWR
A2+

BW
R A1

BWR
A1 -

Total 3750.00 INR Three Thousand Seven Hundred and Fifty Crores. Only

COMPLEXITY LEVELS OF THE INSTRUMENTS

For more information, visit www.brickworkratings.com/download/ComplexityLevels.pdf

Hyperlink/Reference to applicable Criteria
● General Criteria
● Approach to Financial Ratios
● Infrastructure Sector
● Short Term Debt
● What Constitutes Non-Cooperation
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Analytical Contacts

Nikhil Meshram
Ratings Analyst
D : +91 22 6745 6667 B :+91 22 2831 1426, +91 22 2831 1439
Nikhil.jm@brickworkratings.com

Vipula Sharma
Director - Ratings
B :+91 80 4040 9940
vipula.s@brickworkratings.com

1-860-425-2742 I media@brickworkratings.com

ANNEXURE I
IL&FS Transportation Networks Limited

INSTRUMENT  DETAILS

Instrument
NCD Tranche Issue Date

Outstanding
Amount in₹ Cr Coupon Rate Maturity Date ISIN Particulars

Bonds XVI 10-Aug-16 200.00 9.51% 10-Feb-25 INE975G08199

Bonds XVII 18-Aug-16 100.00 9.51% 18-Feb-25 INE975G08207

Bonds XVIII 27-Oct-16 250.00 9.44% 27-Oct-26 INE975G08215

Bonds-XIX - a 31-Mar-17 300.00 9.20% 15-Apr-22 INE975G08223

Bonds-XIX - b 31-Mar-17 450.00 9.33% 31-Mar-27 INE975G08231

Bonds-XX - a 30-Oct-17 32.50 9.25% 28-Oct-22 INE975G08249

Bonds-XX - b 30-Oct-17 118.00 9.37% 29-Oct-27 INE975G08256

Bonds-XXI - a 30-Nov-17 100.00 9.37% 30-Nov-27 INE975G08264

Bonds-XXI - b 30-Nov-17 100.00 9.00% 30-Nov-27 INE975G07019

Bonds-XXII - a 15-Dec-17 50.00 9.25% 15-Dec-22 INE975G08272

Bonds-XXII - b 15-Dec-17 99.00 9.00% 15-Dec-27 INE975G07027

Bonds-XXIII - a 01-Feb-18 100.00 9.10% 15-Dec-27 INE975G07043

Bonds-XXIII - b 02-Feb-18 100.00 9.10% 02-Feb-23 INE975G07035

Bonds-XXIV 28-Mar-18 100.00 9.15% 28-Mar-25 INE975G07068

Bonds-XXIV 28-Mar-18 75.00 9.10% 28-Mar-23 INE975G07050

Bonds-XXIV 31-Mar-18 140.00 9.20% 30-Mar-28 INE975G07076

Bonds-XXV - a 27-Apr-18 10.00 9.35% 27-Apr-23 INE975G08280

Bonds-XXV - b 27-Apr-18 75.00 9.45% 27-Apr-28 INE975G08306

Bonds-XXV - c 27-Apr-18 15.00 9.40% 25-Apr-25 INE975G08298

Bonds-XXVI - a 25-May-18 24.00 9.15% 23-May-25 INE975G07084

Bonds-XXVI - b 25-May-18 75.00 9.20% 25-May-28 INE975G07092
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For print and digital media The Rating Rationale is sent to you for the sole purpose of dissemination through your
print, digital or electronic media. While it may be used by you acknowledging credit to BWR, please do not change
the wordings in the rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone
has the sole right of sharing (both direct and indirect) its rationales for consideration or otherwise through any print
or electronic or digital media.

About Brickwork Ratings
Brickwork Ratings (BWR), a Securities and Exchange Board of India [SEBI] registered Credit Rating Agency and
accredited by Reserve Bank of India [RBI], offers credit ratings of Bank Loan, Non- convertible / convertible /
partially convertible debentures and other capital market instruments and bonds, Commercial Paper, perpetual
bonds, asset-backed and mortgage-backed securities, partial guarantees and other structured / credit enhanced debt
instruments, Security Receipts, Securitisation Products, Municipal Bonds, etc. BWR has rated over 11,400 medium
and large corporates and financial institutions’ instruments. BWR has also rated NGOs, Educational Institutions,
Hospitals, Real Estate Developers, Urban Local Bodies and Municipal Corporations. BWR has Canara Bank, a
leading public sector bank, as one of the promoters and strategic partner. BWR has its corporate office in Bengaluru
and a country-wide presence with its offices in Ahmedabad, Chandigarh, Chennai, Hyderabad, Kolkata, Mumbai
and New Delhi along with representatives in 150+ locations.

DISCLAIMER : Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI]
registered Credit Rating Agency and accredited by the Reserve Bank of India [RBI], offers credit ratings of Bank
Loan facilities, Non- convertible / convertible / partially convertible debentures and other capital market instruments
and bonds, Commercial Paper, perpetual bonds, asset-backed and mortgage-backed securities, partial guarantees and
other structured / credit enhanced debt instruments, Security Receipts, Securitisation Products, Municipal Bonds,
etc. [hereafter referred to as “Instruments”]. BWR also rates NGOs, Educational Institutions, Hospitals, Real Estate
Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR
that the ratings assigned by BWR are based on information obtained from the issuer of the instrument and other
reliable sources, which in BWR’s best judgement are considered reliable. The Rating Rationale / Rating Report &
other rating communications are intended for the jurisdiction of India only. The reports should not be the sole or
primary basis for any investment decision within the meaning of any law or regulation (including the laws and
regulations applicable in Europe and also the USA).

BWR also wishes to inform that access or use of the said documents does not create a client relationship between the
user and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in
any manner be construed as being a recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any
jurisdiction nor are they to be used as a basis for or as an alternative to independent financial advice and judgement
obtained from the user’s financial advisors. BWR shall not be liable to any losses incurred by the users of these
Rating Rationales, Rating Reports or its contents. BWR reserves the right to vary, modify, suspend or withdraw the
ratings at any time without assigning reasons for the same.

BWR’s ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual
circumstances that may have arisen on a later date. BWR is not obliged to update its opinion based on any public
notification, in any form or format although BWR may disseminate its opinion and analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or
agents (collectively, “BWR Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR
Party shall have any liability for any errors, omissions, or interruptions therein, regardless of the cause, or for the
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results obtained from the use of any part of the Rating Rationales or Rating Reports. Each BWR Party disclaims all
express or implied warranties, including, but not limited to, any warranties of merchantability, suitability or fitness
for a particular purpose or use. In no event shall any BWR Party be liable to any one for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of
any part of the Rating Rationales and/or Rating Reports even if advised of the possibility of such damages.
However, BWR or its associates may have other commercial transactions with the company/entity. BWR and its
affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and
objectivity of the respective activity. As a result, certain business units of BWR may have information that is not
available to other BWR business units. BWR has established policies and procedures to maintain the confidentiality
of certain non-public information received in connection with each analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities
etc., or from obligors. BWR’s public ratings and analysis are made available on its web site,
www.brickworkratings.com. More detailed information may be provided for a fee. BWR’s rating criteria are also
generally made available without charge on BWR’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories,
communications issued by BWR and circulation of the ratings without this disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of
India and is governed by the applicable regulations issued by the Securities and Exchange Board of India as
amended from time to time.
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1 CARE Ratings Limited 

 

Press Release  

IL&FS Transportation Networks Limited 
March 04, 2022 

Ratings 

Facilities/Instruments 
Amount  

(Rs. crore) 
Rating1 Rating Action 

Long Term Bank Facilities 2,241.50 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Long Term / Short Term 
Bank Facilities 

890.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D ISSUER NOT 
COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Short Term Bank Facilities 230.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Total Bank Facilities 

3,361.50 
(Rs. Three Thousand Three 
Hundred Sixty-One Crore 

and Fifty Lakhs Only) 

  

Non Convertible Debentures 225.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 200.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 390.00 

CARE D; 
 ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 200.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 425.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 250.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D 
 ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 200.00 

CARE D; 
 ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 200.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Non Convertible Debentures 100.00 

CARE D;  
ISSUER NOT COOPERATING* 

(Single D  
ISSUER NOT COOPERATING*) 

Rating continues to 
remain under ISSUER 
NOT COOPERATING 

category 

Total Long Term 
Instruments 

2,190.00 
(Rs. Two Thousand One 

Hundred Ninety Crore Only) 
  

Details of facilities in Annexure-1 
 

                                                      
1Complete definition of the ratings assigned are available at www.careedge.in and other CARE Ratings Ltd.’s publications  
*Issuer did not cooperate; Based on best available information 

http://www.careedge.in/


 

2 CARE Ratings Limited 

 

Press Release  

Detailed Rationale & Key Rating Drivers 
CARE Ratings Ltd. had, vide its press release dated March 27, 2019, placed the ratings of IL&FS Transportation Networks Limited 

(ITNL) under the ‘issuer non-cooperating’ category as ITNL had failed to provide information for monitoring of the rating as 
agreed to in its Rating Agreement. ITNL continues to be non-cooperative despite repeated requests for submission of information 
through e-mails dated January 24, 2022, February 03, 2022 and February 13, 2022. In line with the extant SEBI guidelines, CARE 
Ratings Ltd. has reviewed the rating on the basis of the best available information which however, in CARE Ratings Ltd.’s opinion 
is not sufficient to arrive at a fair rating. 
 
Users of this rating (including investors, lenders and the public at large) are hence requested to exercise caution 
while using the above ratings. 
The rating factors in continued delays in debt servicing. 
 
Detailed description of the key rating drivers  
At the time of last rating on March 10, 2021, the following were the rating strengths and weaknesses: 
 
Key Rating Weaknesses 
Delay in debt-servicing obligations: As per disclosures on stock exchanges, there have been continuous delays in servicing 
of debt obligations. CARE has also not received NDS since June 2018. 
 
Analytical approach: Standalone 
 
Applicable Criteria 
Policy in respect of Non-cooperation by issuer  
CARE’s Policy on Default Recognition 
 
About the Company 
IL&FS Transportation & Networks Limited (ITNL) incorporated in 2000, is a part of the IL&FS group. It is involved in the 
development, operations and maintenance of surface transportation infrastructure projects encompassing national and state 
highways, roads, tunnels, flyovers and bridges with expertise in development of Build Operate Transfer (BOT) road projects. ITNL 
also renders services in the areas of project advisory and management, supervisory in the capacity of lenders’ engineer, operation 
and maintenance (O&M) and toll collection services. 
On a standalone basis, ITNL has incurred a loss (including other comprehensive income) of Rs. 974.57 crore for FY20 and has 
net liabilities of Rs. 14859.70 crore for FY20. As per FY20 audited report, matter is still pending with NCLT. 
 

Brief Financials (Rs. crore) 31-03-2019 (A) 31-03-2020 (A) 31-03-2021 (A) 9MFY22 (Prov.) 

Total operating income 179.54 99.51 

NA NA 

PBILDT (1538.35) (301.24) 

PAT (17000.32) (972.95) 

Overall gearing (times) NM NM 

Interest coverage (times) NM NM 

A: Audited, Prov.: Provisional, NM: Not Meaningful, NA: Not Available 
 
Status of non-cooperation with previous CRA: ICRA and Brickworks Rating continue to classify the ratings of ITNL under 
“Issure not Cooperating” vide their press release dated November 05, 2021 and November 08, 2021 respectively due to non-
receipt of information required to monitor the ratings. 
 
Any other information: Not Applicable  
 
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 for this company: Annexure 4 
 
  

https://www.careratings.com/pdf/resources/Policy%20in%20respect%20of%20%20non%20co-operation%20by%20issuer_October2020.pdf
https://www.careratings.com/pdf/resources/CARE's%20Policy%20on%20Default%20Recognition_Sep%202021.pdf
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Press Release  

Annexure-1: Details of Instruments/Facilities  

Name of the 
Instrument 

ISIN 
Date of 

Issuance 
Coupon 

Rate 
Maturity 

Date 

Size of 

the 
Issue 
(Rs. 

crore) 

Rating assigned 
along with Rating 

Outlook 

Fund-based - LT-Term 
Loan 

- - - - 1691.50 
CARE D; ISSUER NOT 

COOPERATING* 

Fund-based - ST-Term 
loan 

- - - - 230.00 
CARE D; ISSUER NOT 

COOPERATING* 

Non-fund-based - LT/ 
ST-Bank Guarantee 

- - - - 890.00 
CARE D; ISSUER NOT 

COOPERATING* 

Fund-based - LT-Cash 
Credit 

- - - - 50.00 
CARE D; ISSUER NOT 

COOPERATING* 

Fund-based - LT-Term 
Loan 

- - - 
March 31, 

2023 
500.00 

CARE D; ISSUER NOT 
COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08215 
October 21, 

2016 
9.44 

27-10-
2026 

250.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08058 
July 22, 
2014 

11.50 
21-06- 
2024 

200.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08199 
August 10, 

2016 
9.51 

10-08-
2026 

200.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08207 
August 18, 

2016 
9.51 

18-08-
2026 

100.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08074 
 

INE975G08041 

November 
21, 2014 
March 04, 

2014 

11.50 

21-11- 
2019 

04-02- 
2024 

125.00 
 

100.00 

CARE D; ISSUER NOT 
COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08173 
June 30, 

2016 
9.28 

30-06- 
2021 

200.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08140 
INE975G08157 

March 30, 
2016 

Zero 
coupon 

23-03-
2019 

365.00 
25.00 

CARE D; ISSUER NOT 
COOPERATING* 

Debentures-Non 
Convertible Debentures 

Proposed - - - 200.00 
CARE D; ISSUER NOT 

COOPERATING* 

Debentures-Non 
Convertible Debentures 

INE975G08165 
March 30, 

2016 
9.40 

04-05-
2019 

425.00 
CARE D; ISSUER NOT 

COOPERATING* 
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Press Release  

Annexure-2: Rating History of last three years 

Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings Rating history 

Type 
Amount 

Outstanding 
(Rs. crore) 

Rating 

Date(s) & 
Rating(s) 
assigned 
in 2021-

2022 

Date(s) & 
Rating(s) 

assigned in 
2020-2021 

Date(s) & 
Rating(s) 

assigned in 
2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

1 
Fund-based - LT-
Term Loan 

LT 1691.50 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB; 

Negative 
(18-Jul-18) 
4)CARE A-; 
Negative 

(01-Jun-18) 

2 
Fund-based - ST-
Term loan 

ST 230.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE A4 
(18-Jul-18) 
4)CARE A2+ 
(01-Jun-18) 

3 
Non-fund-based - 
LT/ ST-Bank 
Guarantee 

LT/ST* 890.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB; 
Negative / 
CARE A4 

(18-Jul-18) 
4)CARE A-; 
Negative / 
CARE A2+ 

(01-Jun-18) 

4 
Debentures-Non 
Convertible 
Debentures 

LT 225.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB; 

Negative 

(18-Jul-18) 
4)CARE A-; 
Negative 

(01-Jun-18) 

5 Commercial Paper ST - - - - - 

1)Withdrawn 
(18-Jul-18) 
2)CARE A2+ 
(01-Jun-18) 

6 
Debentures-Non 
Convertible 
Debentures 

LT 200.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
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Sr. 
No. 

Name of the 
Instrument/Bank 

Facilities 

Current Ratings Rating history 

Type 
Amount 

Outstanding 
(Rs. crore) 

Rating 

Date(s) & 
Rating(s) 
assigned 
in 2021-

2022 

Date(s) & 
Rating(s) 

assigned in 
2020-2021 

Date(s) & 
Rating(s) 

assigned in 
2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

3)CARE BB; 
Negative 

(18-Jul-18) 
4)CARE A-; 
Negative 

(01-Jun-18) 

7 Commercial Paper ST - - - - - 

1)Withdrawn 
(18-Jul-18) 
2)CARE A2+ 
(01-Jun-18) 

8 
Debentures-Non 
Convertible 
Debentures 

LT 390.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB (SO) 

(CWN) 
(10-Sep-18) 
4)CARE AA+ 
(SO) (CWN) 
(16-Aug-18) 
5)CARE AAA 
(SO); Stable 
(01-Jun-18) 

9 
Debentures-Non 
Convertible 
Debentures 

LT 200.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 

(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)Provisional 
CARE BB (SO) 

(CWN) 
(10-Sep-18) 
4)Provisional 

CARE AA+ (SO) 
(CWN) 

(16-Aug-18) 
5)Provisional 
CARE AAA 

(SO); Stable 
(01-Jun-18) 

10 
Debentures-Non 
Convertible 
Debentures 

LT 425.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB (SO) 

(CWN) 
(10-Sep-18) 
4)CARE AA+ 
(SO) (CWN) 
(16-Aug-18) 
5)CARE AAA 
(SO); Stable 
(01-Jun-18) 
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Current Ratings Rating history 
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(Rs. crore) 

Rating 

Date(s) & 
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assigned 
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Date(s) & 
Rating(s) 

assigned in 
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Date(s) & 
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assigned in 
2019-2020 

Date(s) & 
Rating(s) 

assigned in 
2018-2019 

11 
Fund-based - LT-
Cash Credit 

LT 50.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB; 

Negative 
(18-Jul-18) 
4)CARE A-; 
Negative 

(01-Jun-18) 

12 
Debentures-Non 
Convertible 
Debentures 

LT 250.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB- 
(SO) (CWN) 
(10-Sep-18) 

4)CARE AA (SO) 
(CWN) 

(16-Aug-18) 
5)CARE AA+ 
(SO); Stable 
(01-Jun-18) 

13 
Debentures-Non 
Convertible 
Debentures 

LT 200.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB- 
(SO) (CWN) 
(10-Sep-18) 

4)CARE AA (SO) 
(CWN) 

(16-Aug-18) 
5)CARE AA+ 
(SO); Stable 
(01-Jun-18) 

14 
Debentures-Non 
Convertible 
Debentures 

LT 200.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 

(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB- 
(SO) (CWN) 
(10-Sep-18) 

4)CARE AA (SO) 
(CWN) 

(16-Aug-18) 
5)CARE AA+ 
(SO); Stable 
(01-Jun-18) 
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assigned in 
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Date(s) & 
Rating(s) 

assigned in 
2018-2019 

15 
Debentures-Non 
Convertible 
Debentures 

LT 100.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB- 
(SO) (CWN) 
(10-Sep-18) 

4)CARE AA (SO) 
(CWN) 

(16-Aug-18) 

5)CARE AA+ 
(SO); Stable 
(01-Jun-18) 

16 
Fund-based - LT-
Term Loan 

LT 500.00 
CARE D; 

ISSUER NOT 
COOPERATING* 

- 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(10-Mar-21) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(17-Mar-20) 

1)CARE D; 
ISSUER NOT 

COOPERATING* 
(27-Mar-19) 
2)CARE D 

(28-Sep-18) 
3)CARE BB- 
(SO) (CWN) 
(10-Sep-18) 

4)CARE AA (SO) 
(CWN) 

(16-Aug-18) 
5)CARE AA+ 
(SO); Stable 

(01-Jun-18) 

* Long Term / Short Term 
 
Annexure-3: Detailed explanation of covenants of the rated instrument/facilities: Not Applicable 
 
Annexure 4: Complexity level of various instruments rated for this company 

Sr. No Name of instrument Complexity level 

1 Debentures-Non Convertible Debentures Simple 

2 Fund-based - LT-Cash Credit Simple 

3 Fund-based - LT-Term Loan Simple 

4 Fund-based - ST-Term loan Simple 

5 Non-fund-based - LT/ ST-Bank Guarantee Simple 

 
Note on complexity levels of the rated instrument: CARE Ratings Ltd. 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. 
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Contact us 
Media Contact  

Name: Mradul Mishra  
Contact no.:  +91-22-6754 3573 
Email ID: mradul.mishra@careedge.in 
                                                                   
Analyst Contact 
Name: Puja Jalan 
Contact no.: +91-91600 01511 
Email ID:  puja.jalan@careedge.in 
 
Relationship Contact  
Name: Saikat Roy 
Contact no.:  +91-22-6754 3404 
Email ID: saikat.roy@careedge.in 
 
About CARE Ratings Limited: 
Established in 1993, CARE Ratings Ltd. is one of the leading credit rating agencies in India. Registered under the Securities and 
Exchange Board of India (SEBI), it has also been acknowledged as an External Credit Assessment Institution (ECAI) by the 
Reserve Bank of India (RBI). With an equitable position in the Indian capital market, CARE Ratings Limited provides a wide array 
of credit rating services that help corporates to raise capital and enable investors to make informed decisions backed by knowledge 
and assessment provided by the company.  
With an established track record of rating companies over almost three decades, we follow a robust and transparent rating process 
that leverages our domain and analytical expertise backed by the methodologies congruent with the international best practices. 
CARE Ratings Limited has had a pivotal role to play in developing bank debt and capital market instruments including CPs, 
corporate bonds and debentures, and structured credit.  
 
Disclaimer 
The ratings issued by CARE Ratings Limited 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 Limited has based its ratings/outlooks based on information obtained from reliable and credible 
sources. CARE Ratings Limited 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 Limited have paid a credit rating fee, based on the amount and type of bank 
facilities/instruments. CARE Ratings Limited 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 Limited is, inter-alia, 
based on the capital deployed by the partners/proprietor and the current financial strength of the firm. The rating/outlook may 
undergo a 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. CARE Ratings Limited is not responsible for any errors and states that it has no 
financial liability whatsoever to the users of CARE Ratings Limited’s rating.  
 
Our ratings do not factor in any rating related trigger clauses as per the terms of the facility/instrument, which may involve 
acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and if triggered, the ratings 
may see volatility and sharp downgrades. 
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May 19, 2022 | Road Assets–Toll | Annuity | Hybrid-Annuity

India Ratings and Research (Ind-Ra) has maintained IL&FS Transportation Networks Limited’s Long-Term Issuer Rating in the
non-cooperating category. The issuer did not participate in the rating exercise despite continuous requests and follow-ups by the
agency. Therefore, investors and other users are advised to take appropriate caution while using these ratings. The rating will
continue to appear as ‘IND D(ISSUER NOT COOPERATING)’ on the agency’s website. The instrument-wise rating actions are
as follows:

Instrument Type Date of
Issuance

Coupon
Rate

Maturity
Date

Size of Issue
(billion)

Rating Rating Action

Non-convertible
debentures (NCDs)

(long-term)*

- - - INR8.00 IND D(ISSUER
NOT

COOPERATING)

Maintained in
non-cooperating

category

Long-term loan - - 31
December

2018

INR1.19 IND D(ISSUER
NOT

COOPERATING)

Maintained in
non-cooperating

category

*Details in the annexure

Note: ISSUER NOT COOPERATING: The ratings were last reviewed on 28 May 2021. Ind-Ra is unable to provide an update, as the agency does

not have adequate information to review the ratings.

Company Profile

IL&FS Transportation Networks is a surface transportation infrastructure company and the largest private sector road operator in
India under the build-operate-transfer model.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf
of, the issuer, and therefore, India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell,
make or hold any investment, loan or security or to undertake any investment strategy with respect to any
investment, loan or security or any issuer.

Rating History

Instrument Type Rating Type Rated Limits (billion) Current Ratings Historical Rating/Rating
Watch/Outlook

28
May
2021

29
May
2020

1
M
20
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Issuer rating Long-term IND D(ISSUER NOT
COOPERATING)

IND D(ISSUER
NOT

COOPERATING)

IND
D

IN
D

Term loan Long-term INR1.19 IND D(ISSUER NOT
COOPERATING)

IND D(ISSUER
NOT

COOPERATING)

IND
D

IN
D

NCDs Long-term INR8.0 IND D(ISSUER NOT
COOPERATING)

IND D(ISSUER
NOT

COOPERATING)

IND
D

IN
D

Annexure

Instrument ISIN Date of Issuance Coupon
Rate (%)

Maturity Date Size of
Issue

(billion)

Rating

NCDs INE975G08041 4 March 2014 11.5 4 February 2024 INR1 IND D(ISSUE
NOT

COOPERATIN
NCDs INE975G08058 22 July 2014 11.5 21 June 2024 INR2 IND D(ISSUE

NOT
COOPERATIN

NCDs INE975G08082 21 January 2015 11.8 21 December 2024 INR2.5 IND D(ISSUE
NOT

COOPERATIN
NCDs INE975G08090 4 February 2015 11.8 3 January 2025 INR2.5 IND D(ISSUE

NOT
COOPERATIN

Total INR8.00

Complexity Level of Instruments

Instrument Type Complexity Indicator
Long-term loans Low
NCDs Low

 For details on the complexity levels of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators.

https://www.indiaratings.co.in/complexity-indicators
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