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CARE ASSIGNS ‘CARE AA-’ RATING TO THE BANK FACILITIES OF  
INDIANOIL SKYTANKING LTD. 

 
 

Ratings  
 

Facilities/Instruments
  

Amount 
(Rs. crore) 

Ratings1 Remarks 

Long-term Bank Facilities 15 ‘CARE AA-’ 
(Double A 

Minus) 

Assigned 

 
Rating Rationale 
The rating factors in the strong parentage and support of the parent companies, 
IndianOil Skytanking Ltd (IOSL) being sole provider of fuel farm facility at Bengaluru 
International Airport, absence of downside risk as the revenue  is fixed based on an 
agreement with Bengaluru International Airport Ltd (BIAL) and good growth in revenue 
during 9MFY10. The rating is however, constrained by IOSL’s short track record, and 
high gearing levels.   
Completion of fuel farm facility at T3 terminal of Delhi airport as per schedule will be 
crucial for the growth of IOSL. In addition to this, decline in gearing levels, 
continuation of support from the parent companies and development of new airports 
in the country will be the key rating sensitivities.  

Company Profile 
IOSL, incorporated in 2006, is a joint venture among Indian Oil Corporation Ltd., 
Indian Oiltanking Ltd. and Skytanking holding GmbH  with 33.33% share each. The 
main objective of the company is to design, finance, construct and operate Aviation 
Fuel Facility at the Indian Airports, including the establishment, maintenance and 
operation of related storage and hydrant systems as well as provision of into-plane 
fuelling services.  IOSL is currently operating Fuel Farm Facility and providing into- 
plane services at BIAL. 
On a total net income of Rs.17 cr, IOSL incurred a loss of Rs.4 cr in FY09. During 
9MFY10, IOSL registered a PAT of Rs.2 cr on a total income of Rs. 22 cr. Overall 
gearing as on Mar.31, 2009 was high at 2.19x.  
 

Analyst Contact 
Name: Sharmila Jain  

Tel # +91-080-22117140 
Mobile # +91-9886024430 

Email:sharmila.jain@careratings.com 
CARE 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. 

                                                        
1 Complete definitions of the ratings assigned are available at www.careratings.com and in other CARE 
publications      
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CARE is headquartered in Mumbai, with Offices all over India. The office addresses and 
contact numbers are given below: 

HEAD OFFICE: MUMBAI 
Mr. D.R. Dogra  
Managing Director 
Cell : +91-98204 16002  
E-mail : dr.dogra@careratings.com 

Mr. Rajesh Mokashi  
Dy. Managing Director 
Cell : +91-98204 16001 
E-mail: rajesh.mokashi@careratings.com 

 
Mr. Ankur Sachdeva 

Head - Business Development 
Cell : +91-9819698985 

E-mail: ankur.sachdeva@careratings.com 
 

4th Floor, Godrej Coliseum, Somaiya Hospital Road, Off Eastern Express Highway, 
Sion (East), Mumbai 400 022 Tel.: (022) 67543456   Fax: (022) 67543457 

Website: www.careratings.com 
OFFICES 

 

 

Mr.Mehul Pandya 
Regional Manager 
32 TITANIUM 
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Satellite, 
Ahmedabad - 380 015. 
Tel – 079 4026 5656 
Mobile -  98242 56265 
E-mail: 
mehul.pandya@careratings.com 
 

Mr.Sundara Vathanan 
Regional  Manager 
Unit No. 8, I floor, 
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Tel – 080 2211 7140  
Mobile – 98803 60878 
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Mr.Ashwini Jani  
Regional Manager 
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Mobile – 91766 47599 
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Mr. Rahul Patni 
Regional Manager 
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029 
Tel – 040   40102030Mobile – 91600 04563 
E-mail: rahul.patni@careratings.com 

Mr. Sukanta Nag 
Regional Manager 
3rd Floor, Prasad Chambers 
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Tel – 033 2283 1800/1803 
Mobile – 98311 70075 
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