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Unique Opportunity to Acquire a Well Diversified & Integrated Road 
Infrastructure Platform

Urban Infrastructure and 

other assets

 Experience of developing diverse 

infrastructure projects under BOT 

model

 Successfully executed mass rapid 

transit systems, urban infra 

systems, border check systems

 Karyavottam Sports Stadium –

KSFL is an international sports 

stadium awarded on annuity basis 

by Govt. of Kerala

Operations & Maintenance
(O&M)

 Incorporated in 2012, Elsamex

Maintenance Services Ltd (EMSL) 

has capabilities in road O&M and 

tolling services

 Services include periodic 

maintenance, routine O&M, micro-

surfacing, preventive maintenance 

and special repairs

 Has undertaken micro-surfacing of 

~14 million sq.m.

 16 roads currently being serviced

EPC Division

 In-house capabilities and 

experienced management to 

undertake EPC projects

 Diverse mix of marquee projects 

under execution

 Strong pre-qualification credentials 

to bag large projects across 

infrastructure verticals – with 

experience of developing 

~10,000+ lane kms

 Currently executing a few 

domestic EPC projects

Road Assets

 Strong track record of developing 

national and state highways, 

roads, tunnels, fly-overs and 

bridges

 Robust portfolio of 19 road assets

 12 NHAI / MORTH / NHIDCL 

roads

 Operational domestic roads

 15 road projects (7 annuity and 

8 toll)

 Under construction domestic 

roads

 Portfolio of 4 road projects (2 

annuity and 2 toll)

2

Source : Company

The above assets are a part of the select asset category of ITNL / IL&FS in road & allied sectors, forming part of the current 

transaction offering



EPC Division3

Proposed Transaction Offering

3

ITNL / IL&FS

Operational

BOT Toll Assets

Under Construction 

BOT Assets
Other Assets

Operational

BOT Annuity Assets
1 2 43

JIICL (100%)

CNTL (100%)

TRDCL2 (50%) 

JSEL (100%)

HREL (100%)

JRPICL (100%)

EHEL1 (74%) 

BKEL (100%)

WGEL (100%)

SBHL (100%)y

BAEL (100%)

MBEL2 (86%)

PSRDCL2 (91%)

SSTL (100%)

GRBDCL (100%)

ACEL (100%)

FSEL (100%)

Under Construction TollUnder Construction Annuity

1A

1B

1C

1D

1E

1F

1G

3A

3B

3C

3D

(1) Sale of IL&FS’s / ITNL’s stake is subject to waivers from ITNL’s joint venture partners under the relevant transaction documents

(2) The total stake available for acquisition will be disclosed in the confidential information memorandum

(3) EPC is a business division of ITNL

KSFL (100%)

Sports Facility

WCBTRL1 (35%)

4A

4B

Opportunity to acquire individual SPVs (1A, 1B etc.), from identified asset categories (1 to 4), or in any combination, 

including all of them

RIDCOR1 (50%)y

2A

2B

2C

2D

2E

2F

2G

EMSL (100%)

Indian O&M SPV
4C

2H



Key Investment Highlights
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Diversified portfolio of operational road assets with a healthy mix of “Annuity” & “Toll” based 
projects having pan India presence

 Healthy mix of BOT projects with 48% of BOT revenue from toll and 52% from annuity projects2

 Coverage across 12 states, helps reduce dependency on select state economies



Capability to offer end-to-end solutions for road projects ranging from identification, bidding, 
financing, commissioning, operations & maintenance and management

 Successfully commissioned 221 BOT projects since incorporation in 1987 

 Pioneered the BOT model in India by implementing the first BOT road project in 1994



Niche portfolio of assets with strategic presence across high industrial growth corridors

 Strategically present across important NHs with high share of industrial traffic 

 Presence across key progressive states of India – average GDP growth of states with toll projects 
was 9.2% in 2016-17



Demonstrated track record of high growth in toll revenue with long residual concession life

 Robust growth momentum in toll assets ADC3 – FY16-18 CAGR: 19% 

 High average residual concession life4 of 15 years enables long term revenue visibility from existing 
projects



Robust industry dynamics serves as a tailwind to traffic growth

 Strong volume growth in automobile traffic – with four wheeler passenger vehicles outstripping two wheeler vehicular 
growth has led to an increased demand for quality road assets

 Freight transport market is expected to grow at a CAGR of ~13% till 2020 thereby continuing to be a demand driver for 
quality road infrastructure



Unique opportunity to acquire India’s largest road focused infrastructure platform

 ITNL, India’s largest private concessionaire of roads, operates some of India’s marquee road assets forming the 
backbone of India’s road infrastructure

 8,346 operational lane kms spread across annuity and toll projects



(1) Includes 15 domestic operational road assets, 1 international operational road asset, 4 road assets sold in past and 2 under termination road assets 

(2) Based on FY18 actual realization/collection

(3) ADC: sum of Average Daily Collection across toll projects. The sample comprises of toll projects which have observed full year operations for FY16, FY17 and FY18.

(4) Includes all BOT annuity and toll projects shown in slide 3



(1) Only includes states where ITNL toll road projects are present

Source: Central Statistical Organization, and, Economic & Statistics Organization, Punjab

7.1%

9.2%

5.1%

5.4%

6.8%

7.3%

7.3%

7.4%

7.9%

10.0%

10.1%

10.1%

10.4%

11.2%

India

Avg - toll states

Assam

J&K

Meghalaya

Uttar Pradesh

Rajasthan

Kerala

West Bengal

Maharashtra

Gujarat

Telangana

Orissa

Jharkhand

Distinctive Set of Projects in States Witnessing High Economic 
Growth
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Diversified Presence Across India Projects in states with high GDP growth

KSFL

HREL

CNTL

EHEL

JSEL

JRPICL

TRDCL

MBEL

WGEL

BAEL

BKEL

SBHL

SSTL

JIICL

GRBDCL

ACEL

FSEL

PSRDCL

Under Construction Project Operating Project

Toll

Annuity

JSEL

CNTL, SSTL

JSEL

RIDCOR, SBHL

MBEL

TRDCL, KSFL

BKEL, BAEL

FSEL, ACEL, PSRDCL, WCBTRL

EHEL

WGEL, GRBDCL

HREL, BAEL, JIICL, JRPICL

WCBTRL

BKEL

Projects in relevant states2016-17 state GDP growth

RIDCOR

1



Diversified Portfolio of Marquee BOT Assets with Long Residual Life
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SBHL

WCBTRL

RIDCOR

BAEL

BKEL

MBEL

PSRDCL

JIICL

CNTL

JSEL

HREL

JRPICL

TRDCL

WGEL

EHEL

ACEL (u/c)

FSEL (u/c)

SSTL (u/c)

GRBDCL (u/c)

KSFL

Toll Period Lapsed (yrs) Annuity Period Lapsed (yrs) Toll Residual Period (yrs) Annuity Residual Period (yrs)

ADC 1

0.14

0.54

0.23

0.44

0.35

1.46

0.39

0.35

0.98

0.10

0.18

0.18

u/c

u/c

u/c

u/c

NA2

(1) ADC: Average Daily Collection for FY18 (in ₹ Crs). Figures correspond to FY18 actual realization/collection.

(2) Not applicable since road projects are annuity based and KSFL is a sports stadium 

(3) Residual period for SBHL, BAEL, PSRDCL, ACEL and FSEL includes adjusted concession period expected as per concession agreement.

Note: u/c refers to under construction

0.31

% CV PCU 

62.4%

67.9%

93.3%

86.4%

77.3%

NA2

NA2

NA2

NA2

NA2

63.9%

NA2

NA2

NA2

0.15 81.0%

Residual period

 The average residual concession period for all assets is 15 years which indicates long term cash flow visibility

 High share of commercial vehicular traffic indicates high industrial activity which translates into more recurring nature of revenue vis-à-vis

passenger car traffic

1.11 80.0%

u/c

u/c

u/c

u/c

3

3

3

3

3

6



Favourable Outlook for Infrastructure Sector…
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(1) Within infrastructure, road projects would be the largest contributor to construction spend (~40%), followed by irrigation & urban infrastructure

(2) Investments = Public + Private

(3) NHAI terminated projects are not included

Source : Niti Aayog, Crisil Research Report on Roads, IBEF Research Report on Roads, Nomura Equity Research Report

Strong growth expected in overall construction investments 

(₹ Lakh Crs)

Outlay for roads under respective Union Budget
(USD Billion)
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Aggregate investments(2) in roads to double in next 5 years 
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Project awarding momentum at its peak 
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Increased investment to be witnessed in the infrastructure segment going forward



…With Strong Tailwinds in the Road Sector

8Source: OECD, SIAM

Passenger traffic and vehicles

10,393

19,718

FY12 FY17

Freight / commercial traffic and vehicles

1,508

2,436

FY12 FY17

Passenger Movement by Road Transport (Billion Passengers km) Freight Movement by Road Transport (Billion Tonnes km)

Passenger vehicle sales is expected to continue to grow, leading to 

increased passenger traffic in future

Growth in commercial vehicle sales is expected to remain robust 

which will lead to growth in commercial traffic going ahead

Growth in passenger kilometres (PKM) indicates growth in passenger 

travel in India leading to increased demand for good road 

infrastructure

Growth in tonnes kilometres (TKM) indicates robust growth in freight 

movement in India, which has led to increased demand for quality 

roads

2.8
3.0

3.3

5.1

FY16 FY17 FY18 FY23E

0.7 0.7

0.9

1.3

FY16 FY17 FY18 FY23E

Commercial Vehicle Sales (million units)Passenger Vehicle Sales (million units)



Asset Category 1:  Operational BOT Annuity Assets



Operational BOT Annuity Assets (1/2)
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Project Name

Jharkhand 

Infrastructure Implementation 

Company Ltd. (JIICL)1

Chenani Nashri

Tunnelway Ltd. (CNTL)

Jorabat Shillong 

Expressway Ltd. (JSEL)

Hazaribagh Ranchi 

Expressway Ltd. (HREL)

Project Description

• Six-laning of Ranchi Ring Road 

(Section VII) in the state of Jharkhand

• Creates a congestion-free road 

network for movement of traffic in 

Ranchi city by providing bypass 

facilities 

• Two lane tunnel with parallel 

escape tunnel from Chenani to 

Nashri section of NH-1A in 

Jammu & Kashmir

• Four lane highway from Jorabat 

to Shillong on NH-40 which 

connects Shillong and the States 

of Mizoram & Tripura with 

Guwahati

• Four lane highway on NH-33 

passing through important towns 

of Hazaribagh, Ramgarh and 

Ranchi in Jharkhand

Project Cost
• ₹ 640 Crs (₹ 420 Crs Incurred till Mar-

18)
• ₹ 5,269 Crs • ₹ 824 Crs • ₹ 1,132 Crs

Concessioning Authority 
• Road Construction Department, 

Government of Jharkhand
• NHAI • NHAI • NHAI

Project Length (Km) / 

Lane Kms
• ~24 / ~160 • ~11 / ~38 • ~62 / ~262 • ~74 / ~319

Annuity
• ₹ 111.64 Crs p.a. 

(payable semi-annually) 

• ₹ 635.04 Crs p.a. 

(payable semi-annually)

• ₹ 145.02 Crs p.a. 

(payable semi-annually)

• ₹ 128.16 Crs p.a. 

(payable semi-annually)

Equity Shareholding • 100% (ITNL) • 100% (ITNL) • 100% (ITNL) • 99.99% (ITNL)

PCOD or COD / Balance 

Concession Period
• 21-Nov-18 / ~15 years (till Nov-33)

• 8-Mar-17 / ~13 years 

(till Mar-32)

• 28-Jan-16 / ~12 years 

(till Jan-31)

• 15-Sep-12 / ~10 years 

(till Jul-28)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 332 Crs • ₹ 4,765 Crs • ₹ 1,354 Crs • ₹ 863 Crs

Equity (as of 31-March-18) • ₹ 45 Crs • ₹ 372 Crs • ₹ 84 Crs • ₹ 131 Crs

1A 1B 1C 1D

(1) While JIICL is an operational project, certain construction work remains to be completed



Operational BOT Annuity Assets (2/2)
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Project Name
Jharkhand Road Projects 

Implementation Co. Ltd. (JRPICL)

East Hyderabad 

Expressway Limited (EHEL)

Thiruvananthapuram Road 

Development Co. Ltd. (TRDCL)

Project Description

• Improvement work of highways in Jharkhand 

spread across five different projects as a part of 

the Jharkhand Accelerated Road Development 

Programme (JARDP)

• Eight lane expressway from Pedda Amberpet to 

Bongulur on the Hyderbad Outer Ring Road in 

Telangana

• Improvement of City Roads in 

Thiruvananthapuram under the 

Thiruvananthapuram City Roads Improvement 

Project

Project Cost • ₹ 2,553 Crs • ₹ 472 Crs • ₹ 360 Crs

Concessioning 

Authority 

• Road Construction Department, Government of 

Jharkhand
• Hyderabad Urban Development Authority • Kerala Road Fund Board

Project Length (Km) / 

Lane Kms
• ~182 / ~664 (Total for 5 stretches) • ~13 / ~173 • ~42 / ~158 (Total for 4 phases)

Annuity

• RRR – ₹ 117.82 Crs p.a.

• RPR I - ₹ 50.13 Crs p.a.

• RPR II - ₹ 62.10 Crs p.a.

• AK - ₹ 45.82 Crs p.a.

• CKC - ₹ 82.27 Crs p.a.

• All annuities payable semi-annually

• ₹ 66.60 Crs p.a. 

(payable semi-annually)

• Phase I – ₹ 11.80 Crs

• Phase II - ₹ 13.18 Crs

• Phase III - ₹ 6.66 Crs

• Phase IV - ₹ 3.86 Crs 

• All annuities payable semi-annually

Equity Shareholding • 100% (ITNL and IL&FS) • 74% (ITNL) • 50% (ITNL)

PCOD or COD / 

Balance Concession 

Period

• RRR: 21-Sep-12 / ~9 years (till Sep-27)

• RPR I: 12-Oct-12 / ~9 years (till Oct-27)

• RPR II: 30-Apr-14 / ~10 years (till Apr-29)

• CKC: 30-Nov-14 / ~11 years (till Nov-29)

• AK: 31-Jan-13 / ~9 years (till Jan-28)

• 1-Mar-11 / ~4 years 

(till Dec-2022)

• Phase I: 15-Nov-06; / ~3 years (till Nov-21)

• Phase II: 22-Feb-12; / ~8 years (till Feb-27)

• Phase III: 20-Feb-15; / ~11 years (till Feb-30)

• Phase IV: 31-May-16 / ~12 years (till May-31)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 2,240 Crs • ₹ 218 Crs • ₹ 226 Crs

Equity 

(as of 31-March-18)
• ₹ 260 Crs • ₹ 29 Crs • ₹ 34 Crs

1E 1F 1G



Asset Category 2: Operational BOT Toll Assets



Project Name Sikar Bikaner Highway Ltd. (SBHL) Barwa Adda Expressway Ltd. (BAEL)2

Project Description
• Two lane highway with paved shoulders on Sikar Bikaner section of NH-

11 in Rajasthan

• Six lane highway of Barwa Adda Panagarh section of NH-2 covering 

Panagarh Bypass in the states of Jharkhand and West Bengal

• NH-2 connects major states of Delhi, Haryana, Uttar Pradesh, Bihar, 

Jharkhand and West Bengal

Strategic Location

• Provides connectivity between Jaipur and Bikaner along with Eastern 

and Western Rajasthan

• High density of passenger traffic through tourism as the stretch connects 

Jaipur, Agra, Bikaner and Jaisalmer

• Additional upside through traffic from State Highway routes

• Passes through major coal producing districts of Jharkhand and West 

Bengal and experiences high density of heavy vehicle traffic

• Provides long distance connectivity between Northern and Eastern parts 

of India (Delhi-Kolkata bound)  

• Forms part of Golden Quadrilateral

Key Industries • Tourism, Agriculture, Animal Husbandry • Metal and Mining, Power, Infrastructure

Project Cost • ₹ 901 Crs • ₹ 2,452 Crs (₹ 2,356 Crs Incurred till Mar-18)

Tollable Length (Km) / Lane

Kms
• ~237 / ~540 • ~123 / ~727

Concessioning Authority • PWD, Rajasthan (On behalf of MoRTH) • NHAI

Equity Shareholding • 100% (ITNL) • 100% (ITNL)

PCOD or COD / Balance 

Concession Period
• 10-Oct-15 / ~22 years (till Nov-40)

• Toll collection commenced from Appointed Date (1-Apr-14)  / ~19 years 

(till Mar-38) 

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 436 Crs • ₹ 1,895 Crs

Equity (as of 31-March-18) • ₹ 124 Crs • ₹ 231 Crs

Toll Revenues1 (₹ Crs) 

Operational BOT Toll Assets (1/4)

13

Average Daily Revenue CAGR (FY 16-18): 23%3

16 23

51

FY16 FY17 FY18

Average Daily Revenue CAGR (FY 16-18): 40%4

2B2A

59 67

116

FY16 FY17 FY18

(1) Revenue for FY17 was for 342 days due to demonetization 

(2) While BAEL is an operational project, certain construction work remains to be completed

(3) Tollable length had increased in Apr-18 leading to growth in average daily revenue

(4) Additional toll plaza had been set up in Oct-17 leading to growth in average daily revenue



Project Name
Baleshwar Kharagpur 

Expressway Ltd. (BKEL)
Moradabad Bareilly Expressway Ltd. (MBEL)

Project Description

• Four lane highway from Baleshwar to Kharagpur section of NH-60 in 

Orissa & West Bengal

• NH-60 runs from Balasore in Orissa to Morgram in West Bengal

• Four lane highway of Moradabad to Bareilly section of NH-24 in Uttar 

Pradesh

• NH-24 is a major highway that connects Delhi to Lucknow

Strategic Location

• Project stretch forms part of the Golden Quadrilateral and provides 

connectivity between Chennai and Kolkata

• Additionally it also provides connectivity of Southern India with Eastern 

India (from Tamil Nadu & Andhra Pradesh to West Bengal & other 

Northern Eastern states)

• Important towns, settlements and industrial areas along the project 

corridor are Jaleswar, Dantan, Belda, Narayanpur and Kharagpur

• Passes through 3 important districts of Uttar Pradesh and adjacent to 

major urban centers

• Preferred route for traffic from Lucknow to Delhi and other North Indian 

cities

• Experiences high density of heavy vehicle traffic

Key Industries
• Manufacture & Supply of Plastic Products, Coke, Construction 

Equipment and Steel Casting
• Handicraft and Agriculture

Project Cost • ₹ 660 Crs • ₹ 3,066 Crs

Tollable Length (Km) / Lane

Kms
• ~119 / ~477 • ~121 / ~522

Concessioning Authority • NHAI • NHAI

Equity Shareholding • 100% (ITNL) • 85.5% (ITNL)

PCOD or COD / Balance 

Concession Period

• Toll collection commenced from Appointed Date (1-Jan-13) / ~18 years 

(till Dec-36)

• 6-Jan-15 / ~17 years 

(till Dec-35)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 609 Crs • ₹ 2,597 Crs

Equity (as of 31-March-18) • ₹ 179 Crs • ₹ 222 Crs

Toll Revenues1 (₹ Crs) 

Operational BOT Toll Assets (2/4)
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2D

Average Daily Toll Revenue CAGR (FY 16-18): 22%

2C

Average Daily Toll Revenue CAGR (FY 16-18): 8%

57
63

85

FY16 FY17 FY18

170 169 197

FY16 FY17 FY18

(1) Revenue for FY17 was for 342 days due to demonetization 



Project Name
Pune Sholapur Road 

Development Co Ltd. (PSRDCL)

West Gujarat 

Expressway Ltd. (WGEL)

Project Description

• Four lane highway of Pune-Solapur section of NH-9 in Maharashtra 

• NH-9 runs through major states of Maharashtra, Karnataka, Telangana 

and Andhra Pradesh

• Four lane highway section of NH-27 connecting major cities of Jetpur

and Rajkot in Gujarat 

• NH-27 links Bamanbore to Porbandar

Strategic Location

• Passes through the important industrial city of Solapur and popular 

pilgrimage locations of Mohol and Pandharpur

• Provides connectivity for Western to Southern India and caters to North-

South bound traffic

• Passes through major agricultural, industrial and urban suburbs of 

Shapar, Gondal and Jetpur towns

• Connects major tourist places Junagadh, Sasan Gir, Porbandar, 

Somnath, Diu and Dwarka

Key Industries • Automobiles, Textiles • Foundry, Automobile

Project Cost • ₹ 1,963 Crs • ₹ 276 Crs

Tollable Length (Km) / Lane

Kms
• ~101 / ~571 • ~67 / ~389

Concessioning Authority • NHAI • NHAI

Equity Shareholding • 90.91% (ITNL) • 100% (ITNL and IL&FS)

PCOD or COD / Balance 

Concession Period
• 23-Aug-13 / ~16 Years (till Jan-35)

• Gondal – Rajkot: 26-Oct-06; Jetpur – Gondal and Rajkot Bypass: 17-

Mar-08 / ~7 years (till Sep-25)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 1,983 Crs • ₹ 189 Crs

Equity (as of 31-March-18) • ₹ 176 Crs • ₹ 40 Crs (Including preference Share: ₹ 20 Crs)

Toll Revenues1 (₹ Crs) 

Operational BOT Toll Assets (3/4)
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2F2E

Average Daily Toll Revenue CAGR (FY 16-18): 24%

54 55
65

FY16 FY17 FY18

Average Daily Toll Revenue CAGR (FY 16-18): 10%

84
107

129

FY16 FY17 FY18

(1) Revenue for FY17 was for 342 days due to demonetization 



Project Name
Road Infrastructure Development Company

of Rajasthan Ltd. (RIDCOR)

Warora Chandrapur Ballarpur 

Toll Road Ltd. (WCBTRL)

Project Description

• State highways passing through 16 districts in Rajasthan

• Two lane highways with paved shoulders and intermediate four lane 

stretches

• Single largest project developed on the PPP Model in Rajasthan

• Four lane highway connecting cities of Warora and Ballarpur in the state 

of Maharashtra

• Project Highway traverses along 3 different state highways of SH-264, 

SH-266 and SH-267

Strategic Location

• Connects industrial and trading centres on the Ratangarh-Kishangarh

and Kishangarh-Makrana stretches

• Provides connectivity to refinery being developed at Pachpadra and 

solar and wind generation parks near Phalodi

• Passes through industrial city of Chandrapur along with major urban / 

industrial centers of Bhadrawati, Chandrapur and Ballarpur

• Accounts for a majority industrial traffic of Cement, Mineral Traffic of 

Coal and Iron and interstate Traffic of Maharashtra to Andhra Pradesh 

and Chhattisgarh

Key Industries • Marble, Granite, Stone Quarries, Renewable Energy • Cement, Paper, coal

Project Cost • ₹ 2,704 Crs • ₹ 689 Crs

Tollable Length (Km) / Lane

Kms
• ~1,508 / ~3,071 (total of 3 phases) • ~64 / ~275

Concessioning Authority • Government of Rajasthan • PWD, Maharashtra

Equity Shareholding • 50% (IL&FS) • 35% (ITNL)

PCOD or COD / Balance 

Concession Period

• Phase I: 28-Dec-07; ~19 years (till Aug-37)

• Phase II: 1-Oct-11 / ~26 years (till Oct-44)

• Phase III2: 17-Jun-16 / ~27 years (till Aug-45)

• 18-Aug-14 / ~22 years (till Jan-41)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 2,542 Crs • ₹ 326 Crs

Equity (as of 31-March-18) • ₹ 325 Crs • ₹ 176 Crs

Toll Revenues1 (₹ Crs) 

Operational BOT Toll Assets (4/4)

16
(1)  Revenue for FY17 was for 342 days due to demonetization

Average Daily Toll Revenue CAGR (FY 16-18): 19% Average Daily Toll Revenue CAGR (FY 16-18): 20%

37 41
53

FY16 FY17 FY18

2H2G

289
381 406

FY16 FY17 FY18

(2)  Concession of Phase III is domiciled in RIDCOR Infra Projects Limited, which is a wholly owned subsidiary of RIDCOR



Asset Category 3: Under Construction BOT Assets



Under Construction BOT Assets (1/2)
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Project Name
Srinagar Sonmarg

Tunnelway Ltd. (SSTL)

GRICL Rail Bridge Development 

Company Ltd. (GRBDCL) 

Project Description

• Two lane tunnel with parallel intermediate lane escape tunnel on 

Srinagar Sonmarg Gumri section of NH-1

• Provides critical access to Leh to overcome problem of isolation 

due to closure of other routes in winter season

• Development of 8 railway over bridges (ROB) in lieu of level 

crossings having TVU>1,00,000 in Gujarat

Current Status

• Project has 4 milestones as per concession agreement

• Project timeline has been delayed and Extension Of Time (EOT) 

granted for milestone III by 243 days for force majeure reasons

• No interim milestones in the project

Physical Progress • 42% • 10% 

Financial Closure • Not Achieved • Achieved

Construction Period as per

Concession Agreement
• 1,825 days • 912 days

Scheduled Project Completion Date • 30-Apr-20 • 29-Jul-19

Estimated Total Project Cost • ₹ 3,289 Crs • ₹ 251 Crs

Project Cost Incurred as of Mar-18 • ₹ 822 Crs • ₹ 21 Crs

Concessioning Authority
• National Highways & Infrastructure Development Corporation 

Limited (NHIDCL)
• Roads and Buildings Department, Government of Gujarat

Annuity • ₹ 469.40 Crs p.a. (payable semi-annually from COD) • ₹ 43.98 Crs p.a. (payable semi-annually from COD)

Project Length (Km) / Lane Kms • ~13 / ~34 • ~17 / ~34

Equity Shareholding • 100% (ITNL) • 100% (ITNL)

Balance Concession Period • ~17 years (till May-35) • ~16 years (till Jul-34)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 191 Crs • Nil

Equity (as of 31-March-18) • ₹ 12 Crs • ₹ 6 Crs

3B3A

(1) TVU: Train Vehicle Unit.
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Project Name Amravati Chikhli Expressway Ltd. (ACEL) Fagne Songadh Expressway Ltd. (FSEL) 

Project Description
• Four lane highway between Amravati and Chikhli section of NH-6 

in Maharashtra 

• Four lane highway on section of NH-6 between Fagne to Gujarat / 

Maharashtra border

Strategic Location
• NH-6 passes through six major states and forms the East – West 

link in a highly industrialized and mineral rich region of India

• Provides improved connectivity for long distance traffic between 

Nagpur and Hazira port along with Surat, a base for industrial and 

shipping facilities

Current Status

• Project has 4 milestones as per concession agreement

• Milestone II missed (Construction of all bridges with less than 

35% of capital cost incurred)

• Project has 4 milestones as per concession agreement

• Milestone III achieved within scheduled time (commencement on 

construction of all project facilities)

Physical Progress • 22% • 65%

Financial Closure • Not Achieved • Not Achieved

Construction Period as per Concession 

Agreement
• 910 days • 910 days

Scheduled Project Completion Date • 8-May-19 • 8-May-19

Estimated Total Project Cost • ₹ 2,288 Crs • ₹ 1,886 Crs

Project Cost (Incurred as of Mar-18) • ₹ 442 Crs • ₹ 1,288 Crs

Concessioning Authority • NHAI • NHAI

Tollable Length (Km) / Lane Kms • ~194 / ~970 • ~141 / ~698

Equity Shareholding • 100% (ITNL) • 100% (ITNL)

Balance Concession Period • ~21 years (till Aug-39) • ~21 years (till Aug-39)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 68 Crs • ₹ 568 Crs

Equity (as of 31-March-18) • ₹ 119 Crs • ₹ 263 Crs

3D3C



Asset Category 4: Other Assets
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Project Name Karyavattom Sport Facilities Ltd. (KSFL)

Project Description
• Sports Complex including a Cricket Cum Football Stadium with ancillary facilities of 

international standards

Project Cost • ₹ 345 Crs

Concessioning Authority • Government of Kerala

Project Length (Km) / Lane Kms • Not Applicable

Annuity & User Fee

• ₹ 400.80 Crs payable over the concession period of which ₹ 157 Crs has been received

• A sum of ₹ 243 Crs will be received over the residual life in un-equal annuities

• Over and above the annuity income, the company is entitled to collect the user fee 

generated from the usage of the sports complex

Equity Shareholding • 100% (ITNL)

COD / Balance Concession Period
• 29-Feb-16 / ~9 years 

(till Dec-2027)

Outstanding Total Debt 

(as of 31-March-18)
• ₹ 297 Crs

Equity 

(as of 31-March-18)
• ₹ 43 Crs

4A



Overview of EPC Division

• Technical Score: Up to ₹ 12,000 Crs (based on 

NHAI Criteria)

– Provides eligibility to bid for a single project 

costing approx. ₹ 6,000 Crs

Superior 

Technical

Score

• Maximum annual construction turnover ₹ 4,250 Crs

– Turnover is typically multiplied by number of years 

of scheduled construction, and from this value, 

outstanding construction commitment is deducted 

to arrive at bid capacity

Bid Capacity 

Track 

Record of 

completing 

complex 

projects
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Strong Technical Pre-Qualifications & Track Record

• Tunnel Experience: 

– Chenani Nashri: Horse shoe shaped bi-directional 

tunnel, length ~9km

Bridges / 

RoBs / 

Flyovers 

• Structures with a maximum span of up to 55 meters 

constructed

Brief Overview

• End-to-end service provider in the surface transportation segment with key capabilities including:

– Design, EPC, Operations & Maintenance and Tolling Systems

• Pan-India experience of having executed diverse mix of road projects (10,000+ lane km) and non-road projects (mass 

rapid transport systems, border check-posts systems etc.)

Key Business Highlights

Successful track record of delivering complex and 

challenging projects across India

Possesses in depth know-how and experience in execution 

of new age pavement maintenance technologies

Eligible to bid for EPC, Operate-Maintain-Transfer (OMT) 

and Toll-Operate-Transfer (TOT) projects

Extensive experience of working with NHAI, NHIDCL, 

MoRTH, State authorities, etc.

Strong in-house management team of experienced 

Engineers and Designers with end-to-end capabilities

Multi sector experience across road projects, bridges & 

tunnels, metro works and other civil works

Inventory of plant and machinery including specialized 

machines for tunneling and paving

4B

ITNL EPC division offers a unique opportunity and a ready platform with strong pre-qualifications to participate in the robust 

Indian infrastructure growth story
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Overview of EMSL (ITNL Domestic O&M SPV) 

Toll OperationsOperations & Maintenance

 Routine maintenance: arboriculture, maintenance of drainage and 

CD structures, road safety structures, lighting and electricity, 

pavements

 Preventive maintenance: bituminous repairs, hot mix overlays, full 

depth repairs

 Periodic maintenance: periodic overlay, microsurfacing, Cold In-

Place Recyclying (CIPR), Hot In-Place Recycling (HIPR)

 Incident management: ambulance services, towing services, road 

user facilities, watch and ward of project assets

 Key projects: periodic maintenance of (i) one section of eight lane 

Hyderabad ORR, (ii) CIPR of PSRDCL and (iii) HIPR of Ranchi 

Ring Road

 Typical Contract Period – 3 year contract with very high probability 

of renewal

 In-house capabilities for Design, Development, Implementation & 

Maintenance of

 Toll management systems

 Advance traffic management 

 Toll plaza electrical work & highway lighting

 Grid connected solar power system

 Uses technologies like RFID based ETC (Fastag), e-payment to 

reduce revenue losses

 Experience of integration and deploying tolling solutions on various 

backend databases like Oracle, Microsoft SQL, MySQL

 Key Projects: 

 Toll collection: WGEL

 Facilitating toll collection: SBHL, MBEL, PSRDCL FY18

4C

Brief 

Overview

• Elsamex Maintenance Services Limited (EMSL), incorporated in India, is a 100% subsidiary of ITNL. 

• The principal activities include providing construction, operations & maintenance, tolling and pavement rehabilitation, and 

other related activities in connection with infrastructure projects like roads, highways, tunnel, city street, sports stadium

tracks, airport runways etc. 

• FY18 Revenue: ₹ 484 Crs
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(1) Public Private Partnership concessions are generically termed as BOT and may include all forms of PPP concession like Build Own Operate (BOT), Build Own Operate Transfer (BOOT), Design Build 

Operate Transfer (DBFOT), Build Own Operate (BOO) and other similar concessions prevalent in India 

Abbreviation Full Form Abbreviation Full Form

ACEL Amravati Chikhli Expressway Limited MORTH Ministry of Road, Transport and Highways

AK Adityapur - Kandra MPRDC Madhya Pradesh Road Development Corporation

BAEL Barwa Adda Expressway Limited NA Not Applicable

BOT Build, Operate & Transfer 1 NH National Highway

CAGR Compounded Annual Growth Rate NHAI National Highways Authority of India

CIPR Cold In Place Recycling NHIDCL National Highway and Infrastructure Development Corporation Limited

CKC Chaibasa - Kandra - Chowka NKEL North Karnataka Expressway Limited

CNTL Chenani Nashri Tunnelway Limited O&M Operations & Maintenance

COD Commercial Operation Date PCOD Provisional Completion Date

CV Commercial Vehicle PCU Passenger Car Unit

EHEL East Hyderabad Expressway Limited PIA Project Influencing Area

EMSL Elsamex Maintenance Services Limited PSRDCL Pune Sholapur Road Development Company Limited

EPC Engineering, Procurement & Construction RIDCOR Road Infrastructure Development Company of Rajasthan Limited

FSEL Fagne Songadh Expressway Limited RPR Ranchi - Patratu Dam Road

GRBDCL GRICL Rail Bridge Development Company Limited RRR Ranchi Ring Road

HIPR Hot In Place Recycling SBHL Sikar Bikaner Highway Limited

HREL Hazirabagh Ranchi Expressway Limited SH State Highway

INR Indian Rupees SSTL Srinagar Sonamarg Tunnelway Limited

ITNL IL&FS Transportation Networks Limited TRDCL Thiruvananthapuram Road Development Company Limited

JIICL Jharkhand Infrastructure Implementation Company Limited TVU Train Vehicle Unit

JRPICL Jharkhand Road Projects Implementation Company Limited USD US Dollar

JSEL Jorabat Shillong Expressway Limited WCBRTL Warora Chandrapur Ballarpur Toll Road Limited

KSFL Karyavattom Sports Facilities Limited WGEL West Gujarat Expressway Limited

MBEL Moradabad Bareilly Expressway Limited YOY Year on Year
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Neither the issue of this teaser nor any part of its contents are to be taken as any form of commitment on the part of Arpwood, JM Financial, IL&FS Group to proceed with any transaction

which may be envisaged by the issue of this teaser. Arpwood, JM Financial, IL&FS, and/or IL&FS Group reserve the right in their absolute discretion at any time and in any respect, without

any liability on their part and/or their respective affiliates or representatives, to amend, suspend or terminate the process or to terminate any discussions and negotiations with any

prospective purchaser at any time and without giving any reason and to proceed in any manner in relation to the Proposed Transaction.

While the information disclosed has been prepared by Arpwood, JM Financial, IL&FS Group and the management of IL&FS Group in good faith, there is no implicit or explicit

representation as to the accuracy of the information and no responsibility or liability for any loss, cost, expense, damage or otherwise is accepted. Any and all responsibility and liability is

expressly disclaimed, by Arpwood, JM Financial, IL&FS Group, and their respective shareholders, subsidiaries, affiliates, directors, officers, agents, advisers and employees for any

errors, mis-statements, misrepresentations or omissions in any document or information supplied at any time to the recipient or its advisers in the course of the recipient's evaluation of the

Proposed Transaction. This teaser only contains selective summaries of information and is not a substitute for due diligence to be undertaken by a bidder. This teaser may contain forward

looking statements and Arpwood, JM Financial, IL&FS and the management of IL&FS Group do not accept any liability or responsibility in relation to the same.

In no circumstances will Arpwood, JM Financial, IL&FS Group, or any of their respective shareholders, subsidiaries or affiliates be responsible for any costs or expenses incurred by

prospective purchasers in connection with any appraisal or investigation of the Proposed Transaction and you acknowledge that you will bear all of your own such costs and expenses.

This teaser does not purport to be comprehensive nor does it constitute or form part of any offer to consummate transaction which may be envisaged by the issue of this teaser or the

basis of any contract to consummate transaction which may be envisaged by the issue of this teaser. Specifically, this teaser does not constitute an offer letter, offering document,

invitation or a prospectus or an advertisement as defined under the (Indian) Companies Act, 2013, as amended, together with the rules and regulations made thereunder, the Securities

And Exchange Board Of India (Issue Of Capital And Disclosure Requirements) Regulations, 2009, as amended, or any other applicable law in India or any other laws applicable to

Arpwood, JM Financial, IL&FS Group, the Shareholders of IL&FS Group and/ or their respective affiliates. Consummation of any transaction will be subject to all requisite approvals,

including, the approval of the Board, approvals required under applicable law and approval of the NCLT. This teaser has not been filed, approved or registered in any jurisdiction. Its

possession and use in any manner contrary to its contents or applicable law is prohibited.

This teaser is private and confidential and must not be copied, reproduced, distributed or passed (in whole or in part) to any other person or used for any other purpose, at any time without

the prior written consent of IL&FS Group.

Raj Kataria

Arpwood Capital Private Limited

51A, Maker Chamber IV, 222, Jamnalal Bajaj Marg,

Nariman Point, Mumbai 400021

Phone: +91 22 66217002 (Dir)

+91 22 66217000 (Board)

Email: ilfs.roads@arpwood.com

Devan Kampani

JM Financial Limited

7th Floor Cnergy Appasaheb Marathe Marg, 

Prabhadevi Mumbai - 400025

Phone: + 91 22 6630 3218 (Dir)

+ 91 22 6630 3030 (Board)

E-Mail: ilfs.roads@jmfl.com


