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Rating Withdrawn
Product QuantCu?)w (Rs. Long Term Rating Short Term Rating
. Not Applicable |
Bank Loan Ratings 3463.02 Withdrawn :
. Not Applicable |
Bank Loan Ratings 2136.98 - Withdrawn
Total Outstanding Quantum (Rs,
0.00 - -
Cr)
c‘:l'lgtal Withdrawn Quantum (Rs. 5600.00 ) -

Rating Rationale

Acuite has withdrawn the long term rating and the short term rating on the Rs. 5600.00 Cr. bank facilities of GO
AIRLINES (INDIA) LIMITED without assigning any rating.

This withdrawal is on account of liquidation order being approved by the National Company Law Tribunal (NCLT)
as on January 20, 2025 as per the Insolvency and Bankruptcy Code,2016. With the NCLT’s order for liquidation,
the next course of action would be the winding up of the Company.

The withdrawal is in accordance with Acuite's policy on withdrawal of ratings as applicable to the respective
facility / instrument.

About the Company

Go Airlines (India) Limited (Go First) was the aviation foray of the Mumbai based ‘Wadia” Group. The company
was initially incorporated in April, 2004 as a private limited company and was later converted into a Public Limited
Company in March, 2011. It launched low fare passenger airline services in Nov 2005 under the brand name 'Go
Air'. In April 2021, the company rebranded its services to ‘Go First’. As of Aug, 2022, Go First has a total fleet
size of 58 aircraft serving 34 domestic destinations and 9 international destinations with an operational track
record of nearly 18 years. The director of the company are Mr. Niraj Kumar, Mr. Manish Sehgal, Mr. Kaushik
Chandrahas Khona, Mr. Keki Manchersha Elaviaand Mr. Vijay Laxman Kelkar.

About the Group

Wadia Group is one of the oldest business group in India which was founded in 1736. The Group is a diversified
conglomerate with businesses ranging from FMCG, Aviation, Chemicals, and Healthcare to Real Estate. Bombay
Dyeing & Manufacturing Company Limited is the flagship company of the Wadia Group, engaged primarily in the
business of textiles. Brittania Industries is another large listed entity where the Wadia Group has a significant
stake. While four companies are listed on the Indian Stock Exchanges, the above two companies have been listed
for over hundred years.

Unsupported Rating
Not Applicable

Analytical Approach
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Extent of Consolidation
+Full Consolidation

Rationale for Consolidation or Parent / Group / Govt. Support
The team has consolidated the business and financial risk profiles of Go Airlines (India) Limited and its two
subsidiaries i.e. Go Ground Aviation Services Private Limited (engaged in providing ground support services and
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related allied services) and Go Airlines (Singapore) Private Limited (engaged in finance and regional
coordination). The consolidation is in view of the common management and similiar line of business. Acuité has
also factored in the availability of strong financial support from the Wadia Group.

Key Rating Drivers

Strengths
Not Applicable

Weaknesses
Not Applicable

Rating Sensitivities
Not Applicable

Liquidity Position
Not Applicable

Outlook: Not Applicable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 22 (Actual) FY 21 (Actual)
Operating Income Rs. Cr. 4255.88 2171.74
PAT Rs. Cr. (1804.08) (870.16)
PAT Margin (%) (42.39) (40.07)
Total Debt/Tangible Net Worth Times (1.06) (1.08)
PBDIT/Interest Times 0.17 0.26

Status of non-cooperation with previous CRA (if applicable)

Not Applicable

Any Other Information
None

Applicable Criteria

« Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-53.htm
« Consolidation Of Companies: https://www.acuite.in/view-rating-criteria-60.htm
« Default Recognition: https://www.acuite.in/view-rating-criteria-52.htm

« Service Sector: https://www.acuite.in/view-rating-criteria-50.htm

Note on complexity levels of the rated instrument

In order to inform the investors about complexity of instruments, Acuité has categorized such instruments in three
levels: Simple, Complex and Highly Complex. Acuite’s categorisation of the instruments across the three
categories is based on factors like variability of the returns to the investors, uncertainty in cash flow patterns,
number of counterparties and general understanding of the instrument by the market. It has to be understood that
complexity is different from credit risk and even an instrument categorized as 'Simple' can carry high levels of
risk. For more details, please refer Rating Criteria “Complexity Level Of Financial Instruments’ on www.aculite.in.
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Rating History

Name of Amount .
Date | |nstruments/Facilities | 1€ (Rs. Cr) Rating/Outlook
Letter of Credit %m 30.00 ACUITE A4 (Reaffirmed & Issuer not co-operating*)
Proposed FSQS{ |t it{/erm Bank 'Sl'g(r)rrrf 450.00 ACUITE A4 (Reaffirmed & Issuer not co-operating*)
Term Loan -Ifgpr% 1320.00 ACUITE C (Reaffirmed & Issuer not co-operating*)
P“’posedFL;g‘i?itTyerm Bank] LONG! 650,00 | ACUITE C (Reaffirmed &. Issuer not co-operating*)
Proposedll_é)cr}?it';erm Bank -Ifgpr% 100.00 ACUITE C (Reaffirmed & Issuer not co-operating*)
Secured Overdraft _IL_grnr% 843.02 ACUITE D (Reaffirmed & Issuer not co-operating*)
Secured Overdraft -Ifgpr% 20.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
Secured Overdraft _IL_grnr% 100.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan -Ifgpr% 5.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
19 Dec Letter of Credit 'Sl'g(r)rrrf 456.98 ACUITE D (Reaffirmed & Issuer not co-operating*)
2024 Letter of Credit %m 1200.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan 'T-g{‘r?] 31.60 | ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan -Ifgpr% 98.22 ACUITE D (Reaffirmed & Issuer not co-operating*)
Worl;lggn(iwt(aélljlie)mand _IL_grnn% 30.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan IT‘grnr% 93.00 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan _IL_grnn% 73.90 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan IT‘grnr% 64.05 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan _IL_grnn% 25.65 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan IT‘grnr% 4.80 ACUITE D (Reaffirmed & Issuer not co-operating*)
Term Loan _IL_grnn% 3.78 ACUITE D (Reaffirmed & Issuer not co-operating*)
Letter of Credit %m 30.00 ACUITE A4 (Reaffirmed & Issuer not co-operating*)
Proposed gggirlti&erm Bank %m 450.00 ACUITE A4 (Reaffirmed & Issuer not co-operating*)
Long ACUITE C (Downgraded & Issuer not co-operating* from
Term Loan Term 1320.00 ACUITE B)
Proposed Long Term Bank| Long 650.00 ACUITE C (Downgraded & Issuer not co-operating* from
Facility Term ' ACUITE B)
Proposed Long Term Bank| Long 100.00 ACUITE C (Downgraded & Issuer not co-operating* from
Facility Term ' ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Secured Overdraft Term| 843.02 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Secured Overdraft Term| 20.00 ACUITE B)
Working Capital Demand | Long 30.00 ACUITE D (Downgraded & Issuer not co-operating* from
Loan (WCDL) Term ' ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Secured Overdraft Term| 100.00 ACUITE B)
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Term Loan Long| 5.00 |ACUITE D (Downgraded & Issuer not co-operating* from
22103229 Term ACUITE B)
. Short ACUITE D (Downgraded & Issuer not co-operating* from
Letter of Credit Term| 456.98 ACUITE Ad)
. Short ACUITE D (Downgraded & Issuer not co-operating* from
Letter of Credit Term| 1200.00 ACUITE Ad)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term| 31.60 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 98.22 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 93.00 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 73.90 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 64.05 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 25.65 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term 4.80 ACUITE B)
Long ACUITE D (Downgraded & Issuer not co-operating* from
Term Loan Term| 378 ACUITE B)
. Short ACUITE A4 (Downgraded & Issuer not co-operating™
Letter of Credit Term| 456.98 from ACUITE A2+)
. Short ACUITE A4 (Downgraded & Issuer not co-operating*
Letter of Credit Term| 1200.00 from ACUITE A2+)
. Short ACUITE A4 (Downgraded & Issuer not co-operating™
Letter of Credit Term| 30.00 from ACUITE A2+)
Proposed Short Term Bank| Short 45000 ACUITE A4 (Downgraded & Issuer not co-operating™
Facility Term ' from ACUITE A2+)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Secured Overdraft | .| 100.00 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 200 ACUITE BBB+ | Negative)
Proposed Long Term Bank| Long 100.00 ACUITE B (Downgraded & Issuer not co-operating* from
Facility Term ' ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Secured Overdraft | oy | 843.02 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Secured Overdraft | oy | 2000 ACUITE BBB+ | Negative)
Working Capital Demand | Long 30.00 ACUITE B (Downgraded & Issuer not co-operating* from
05 May Loan (WCDL) Term ' ACUITE BBB+ | Negative)
2023 Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 9300 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 73-90 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 64.05 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 2965 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 480 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 378 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term | 1320.00 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 31.60 ACUITE BBB+ | Negative)
Long ACUITE B (Downgraded & Issuer not co-operating* from
Term Loan Term| 9822 ACUITE BBB+ | Negative)
Proposed Long Term Bank| Long 650.00 ACUITE B (Downgraded & Issuer not co-operating* from
Facility Term ' ACUITE BBB+ | Negative)
Short
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Letter of Credit Term | 456.98 ACUITE A2+ (Downgraded from ACUITE Al)
Letter of Credit ?2?{; 1200.00 ACUITE A2+ (Downgraded from ACUITE Al)
Letter of Credit %m 30.00 ACUITE A2+ (Downgraded from ACUITE Al)
Proposed Fsgg{lti&erm Bankl SMoMt 450,00 ACUITE A2+ (Downgraded from ACUITE A1)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Secured Overdraft Term| 100.00 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term|  °:00 | Negative)
Proposed Long Term Bank| Long 100.00 ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Facility Term ' | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term| 93:00 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term 73.90 | Negative)
19 Jan Term Loan Long 64.05 ACUITE BBB+ | Negative (Downgraded from ACUITE A-
2023 Term | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term 25.65 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term| 480 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term| 378 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term| 1320.00 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term 31.60 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Term Loan Term 98.22 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Secured Overdraft Term| 843.02 | Negative)
Long ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Secured Overdraft | +o.m| 20.00 | Negative)
Working Capital Demand | Long 30.00 ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Loan (WCDL) Term ' | Negative)
Proposed Long Term Bank| Long 650.00 ACUITE BBB+ | Negative (Downgraded from ACUITE A-
Facility Term ' | Negative)
Secured Overdraft _IL_grnr% 100.00 ACUITE A- | Negative (Reaffirmed)
Term Loan _IFgrnr% 5.00 ACUITE A- | Negative (Reaffirmed)
Proposed Il‘;gi?it;erm Bank _IL_grnr% 100.00 ACUITE A- | Negative (Reaffirmed)
Term Loan _IL_grnr% 93.00 ACUITE A- | Negative (Assigned)
Term Loan _IL_grnr% 73.90 ACUITE A- | Negative (Assigned)
Term Loan 'T-g{'r% 64.05 ACUITE A- | Negative (Assigned)
Term Loan _IL_grnr% 25.65 ACUITE A- | Negative (Assigned)
Term Loan %g{'r?‘ 4.80 ACUITE A- | Negative (Assigned)
Term Loan _IL_grnr% 3.78 ACUITE A- | Negative (Assigned)
Long . .
11 Oct Term Loan Term| 1320.00 ACUITE A- | Negative (Assigned)
2022 Term Loan _IL_grnr% 31.60 ACUITE A- | Negative (Assigned)
Term Loan Long| gg.27 ACUITE A- | Negative (Assigned)
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Secured Overdraft 'lf\grhr% 843.02 ACUITE A- | Negative (Reaffirmed)
Secured Overdraft -Ifgrnr% 20.00 ACUITE A- | Negative (Reaffirmed)
Wor'ﬂggnc(i‘,ﬁjtca'[)?_e)ma”d g1 30,00 ACUITE A- | Negative (Reaffirmed)
PrOPOSEdFL;’Qi?it;erm Bankl Long 650,00 ACUITE A- | Negative (Assigned)
Letter of Credit %m 456.98 ACUITE Al (Reaffirmed)
Letter of Credit ?Zm 1200.00 ACUITE Al (Reaffirmed)
Letter of Credit %m 30.00 ACUITE Al (Reaffirmed)
Pr"posedégg{ltit;erm Bank S1oM 450,00 ACUITE AT (Assigned)
Secured Overdraft | ~ond| 432.50 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft -Ifgpr% 363.50 ACUITE A- | Stable (Reaffirmed)
Secured Overdraft 'T-g{‘r?] 100.00 ACUITE A- | Stable (Reaffirmed)
Term Loan %gfr% 5.00 ACUITE A- | Stable (Reaffirmed)
Proposed Fng?itTyerm Sankl Zond1 100,00 ACUITE A- | Stable (Reaffirmed)
o WO”‘LngnCOaR}tg'DDLe)ma”d £ong1 30,00 ACUITE A- | Stable (Assigned)
Secured Overdraft 'T-g{‘r?] 20.00 ACUITE A- | Stable (Assigned)
Cash Credit IT_gPr% 100.00 ACUITE A- (Reaffirmed & Withdrawn)
Letter of Credit | 3nor| 504,00 ACUITE Al (Reaffirmed)
Letter of Credit %m 1200.00 ACUITE Al (Reaffirmed)
Letter of Credit | Snoni| 30,00 ACUITE Al (Reaffirmed)
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Annexure - Details of instruments rated

Lender’s e Date Of | Coupon [Maturity Quantum Complexity .
Name ISIN Facilities Issuance| Rate | Date |(Rs.Cr.) Level Rating
Central [Notavl.
.. Notavl. /|Notavl. /|Notavl. / . Not
Il?)ank of | / Not Letter of Credit Not appl.|Not appl.|Not appl. 456.98 | Simple Applicable|Withdrawn
ndia |appl.
Bank of N/o’t\la\él. Letter of Credit Not avl. /[Notavl. /|Not avl. / 1200.00 Simple Not
Baroda app?l Not appl.|Not appl.|Not appl. ‘ P Applicable|Withdrawn
Not avl.
. .. Notavl. /|Notavl. /{Notavl. / . Not
Axis Bank a|/o IOII\Iot Letter of Credit Not appl.|Not appl.|Not appl. 30.00 Simple Applicable]Withdrawn
Not avl.| Proposed Long
Not Notavl. /[Notavl. /|Notavl. / . Not
: /Not | Term Bank 100.00 | Simple . .
Applicable appl. Facility Not appl.|Not appl.|Not appl. Applicable|Withdrawn
Not avl.| Proposed Long
Not Not avl. /[Not avl. /|Not avl. / . Not
, /Not | Term Bank 650.00 | Simple . :
Applicable appl. Facility Not appl.|Not appl.|Not appl. Applicable]Withdrawn
Not Nlolt\| a\{l- F’rc%posecEll3 Shl?rt Not avl. /[Not avl. /|Not avl. / w000 | s Not
. 0 erm Ban . imple . .
Applicable appl. Facility Not appl.|Not appl.|Not appl. Applicable|Withdrawmn
Not avl.
Bank of Secured  |Notavl./|Notavl./[Notavl./ . Not
Baroda /a Ir\)lp?lt Overdraft  [Not appl.|Not appl.|Not appl. 100.00 Simple Applicable|Withdrawn
Central |Not avl.
Secured  |Notavl./[Notavl. /|Notavl. / . Not
?nagﬁ()f /a EIE))It Overdraft  |Notappl.|Not appl.|Not appl. 843.02 Simple Applicable|Withdrawn
ANA o |
IDBIBank| "™ “""|  Secured  |Notavl./|Notavl./[Notavl./ _ Not
Ltd. ggl&t Overdraft  [Not appl.|Not appl.|Not appl. 20.00 Simple Applicable|Withdrawn
Central |Notavl.
Notavl. /|Notavl. /|{Not avl. / . Not
Bankpf /Not | Term Loan Not appl.|Not appl.| Not appl. 5.00 Simple Applicable|Withdrawn
India | appl.
Central [Not avl.
Notavl. /[Notavl. /|Not avl. / . Not
Eiandlgof /Not | Term Loan Not appl.|Not appl.| Not appl. %3.00 Simple Applicable|Withdrawn
ndia | appl.
Central |Not avl.
Not avl. /[Notavl. /|Not avl. / . Not
Bankof | /Not | - Term Loan | o oot [Not appl.[Notappl. | 7390 | SIMPIE | Ansicablelwithdrawn
India | appl.
Central Not avl
: Notavl. /[Notavl. /|Notavl. / : Not
Eiandlgof /Not | Term Loan Not appl.|Not appl.|Not appl. 64.05 Simple Applicable|Withdrawn
n |a| app'
Central - Not av. Not avl. /[Not avl. /|Not avl. / - Not
Fnagﬁ()f /a ';‘SI'[ Term Loan Not appl.|Not appl.| Not appl. 25.65 Simple Applicable|Withdrawn
IDBI Bank| "> " Notavl. /|Not avl. /|Not avl. / _ Not
Ltd. gg;)?t Term Loan Not appl.|Not appl.|Not appl. 480 Simple Applicable|Withdrawn
NAF ol
IDBI Bank| ™" ™™ Notavl. /[Notavl. /|Notavl. / _ Not
Ltd. /a Ir\)lp?lt Term Loan Not appl.|Not appl.| Not appl. 3.78 Simple Applicable|Withdrawn
Not avl.
Deutsche Notavl. /|Notavl. /|Not avl./ . Not
Bank /a [;;lp())lt Term Loan Not appl.|Not appl.|Not appl. 132000 Simple Applicable|Withdrawn
Not avl.
Bank of Notavl. /[Notavl. /|Notavl. / . Not
Baroda g :;';It Term Loan Not appl.|Not appl.| Not appl. 31.60 Simple Applicable|Withdrawn
Bank of |Notavl Notavl. /[Not avl. /|Notavl. / - Not
Baroda {a B'F?It Term Loan Not appl.|Not appl.|Not appl. 98.22 Simple Applicable|Withdrawn
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Not

Working Capital
Applicable|Withdrawn

IDBI Bank Not avl. /

Ltd. | /Not | DemandLoan |no appl.
appl. (WCDL)

*Annexure 2 - List of Entities (applicable for Consolidation or Parent / Group / Govt. Support)

Not avl. /
Not appl.

Not awvl.
Notavl. / .
Not appl. 30.00 Simple

Sr. No. || Company name
1 Go Ground Aviation Services Private Limited

2 Go Airlines (Singapore) Private Limited

3 Go Airlines (India) Limited
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Contacts

Mohit Jain Contact details exclusively for investors and
Senior Vice President-Rating Operations lenders

Abhishek Singh _ Mob: +91 8591310146

Analyst-Rating Operations Email ID: analyticalsupport@acuite.in

About Acuité Ratings & Research

Acuité is a full-service Credit Rating Agency registered with the Securities & Exchange Board of India
(SEBI). The company received RBI Accreditation as an External Credit Assessment Institution (ECAI) for
Bank Loan Ratings under BASEL-Il norms in the year 2012. Acuité has assigned ratings to various
securities, debt instruments and bank facilities of entities spread across the country and across a wide
cross section of industries. It has its Registered and Head Office in Kanjurmarg, Mumbai.

Disclaimer: An Acuité rating does not constitute an audit of the rated entity and should not be treated as a
recommendation or opinion that is intended to substitute for a financial adviser's or investor's independent
assessment of whether to buy, sell or hold any security. Ratings assigned by Acuité are based on the data
and information provided by the issuer and obtained from other reliable sources. Although reasonable care
has been taken to ensure that the data and information is true, Acuité, in particular, makes no
representation or warranty, expressed or implied with respect to the adequacy, accuracy or completeness
of the information relied upon. Acuité is not responsible for any errors or omissions and especially states
that it has no financial liability whatsoever for any direct, indirect or consequential loss of any kind, arising
from the use of its ratings. Ratings assigned by Acuité are subject to a process of surveillance which may
lead to a revision in ratings as and when the circumstances so warrant. Please visit our website
(www.acuite.in) for the latest information on any instrument rated by Acuité. Please visit
https://www.acuite.in/fags.htm to refer FAQs on Credit Rating.

Note: None of the Directors on the Board of Acuité Ratings & Research Limited are members of any rating
committee and therefore do not participate in discussions regarding the rating of any entity.
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