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CARE ASSIGNS ‘CARE BBB+ (SO)’ RATING TO THE BANK FACILITIES OF
SUYOJIT INFRASTRUCTURE (BOT)

Rating
Facilities/ Amount Ratings* Remarks
Instruments (Rs.

crore)
Long-term Bank 30.00 ‘CARE BBB+ (SO)’ Assigned
Facilities* (Triple B Plus)

[Structured Obligation]

Total Facilities 30.00

* future toll receivables securitisation programme.

The rating assigned by CARE is based on the capital deployed by the partners and
the financial strength of Suyojit Infrastructure (SI) at present. The rating may
undergo change in case of withdrawal of capital or the unsecured loans brought in by
the partners in addition to the financial performance and other relevant factors.

Rating Rationale

The rating takes into consideration the operating status of the road, strategic
significance of the stretch, established high traffic density coupled with favourable
traffic-mix, low threat from alternate/competing routes, enhanced traffic count
during H2FYQ9, sponsor undertaking to cover shortfall in repayment obligations post
Debt Service Reserve Account (DSRA) utilisation, creation of DSRA & Major
Maintenance Reserve Account (MMRA), and experienced sponsors.

The rating is however, constrained by the constitution of the Special Purpose Vehicle
(SPV) being a partnership, limited track record of the Operation & Maintenance
(O&M) contractor and the associated O&M risks, the inherent toll-based nature of the
project, ballooning debt repayment structure and possibility of reduction in toll rates
by the Government of Maharashtra (GoM) as specified in the Concession Agreement
(CA), though with adequate compensation to be provided for any such reduction
through increase in the concession period.

The ability of the sponsors to operate and maintain the road as per the specifications
of the CA constitutes the key rating sensitivity.

Company Profile

Sl is a SPV constituted as a partnership firm on June 2, 2006, with 96% of the stake
held by Suyojit Infrastructure Pvt. Ltd. (SIL) and 2% each by the promoter directors
of SIL, Mr. Anant Rajegaonkar and Mr. Anil Jain. The SPV was formed for
improvement and strengthening of 33.10-km long Sangmner-Talegaon-Kopargaon
(STK) road on Build, Operate and Transfer (BOT) basis. The project road
construction commenced in September 2006 and was completed in October 2008 at
a total capital cost of Rs.17.08 crore, funded in a debt-equity ratio of 2.27x.
Nevertheless, it was permitted to collect toll from September 2008. The project has a
concession period is for 19 years 5 months and 2 days ending on March 1, 2027.

'Complete definition of the ratings assigned are available at www.careratings.com and in other CARE
publications
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Sl raised an additional debt of Rs.30 crore by way of securitizing the toll receivables
till the end of Concession period and the said proceeds are being utilized to repay the
existing project loan of Rs.11.44 crore and balance towards general corporate
purposes. In FY09, the road was operational for a period six months and 20 days and
SI collected toll aggregating to Rs.2.06 crore during this period.

Analyst Contact

Name: Rajashree Murkute
Tel # (022) 6754 3459
Mobile # (0) 98206 07459

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

Mr. D.R. Dogra

Managing Director

Cell : +91-98204 16002

E-mail : dr.dogra@careratings.com

Mr. Ankur Sachdeva
Head - Business Development
Cell : +91-9819698985
E-mail: ankur.sachdeva@careratings.com

4™ 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
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Mr.Mehul Pandya

Regional Manager

32 TITANIUM
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Tel — 079 4026 5656
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Mr.Sundara Vathanan
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Regional Manager
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