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Rating Rationale
Acuité has reaffirmed its long-term rating of 'ACUITE A-' (read as ACUITE A minus) and short-
term rating of "ACUITE A2+' (read as ACUITE A two Plus) on the Rs.450.00 Cr. bank facilities of
Triveni Engicons Private Limited. The outlook is ‘Stable’.

Acuité has assigned its long-term rating of 'ACUITE A-' (read as ACUITE A minus) and short-
term rating of "ACUITE A2+' (read as ACUITE A two Plus) on the Rs.125.00 Cr. bank facilities of
Triveni Engicons Private Limited. The outlook is ‘Stable’.

Rationale for rating

The rating reaffirmation factors improvement in scale of operations backed by healthy order
book position and stable profitability margins. The rating factors experienced management
and long operational track record with diversified portfolio. The rating also draws comfort
from healthy financial risk profile and adequate liquidity position backed by steady cash
accruals against maturing debt obligations. The rating is however constrained by moderate
working capital cycle, risk of geographical concentration and inherent risks associated in
tender-based nature of business in an infensely competitive construction industry.

About the Company

Jamshedpur based, Triveni Engicons Private Limited (TEPL) was incorporated in 1996. The
company is engaged in civil construction of roads, bridges, tunnels, laying of railway fracks
amongst few, having major presence in the eastern part of India. The directors of the
company are Mr. Anand Dodrajka, Mr. Govind Prasad Agrawal, Mr. Adarsh Dodrajka and
Mr. Akshat Dodrajka.

Unsupported Rating
Not applicable

Analytical Approach
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Acuite has considered the standalone financial and business risk profiles of Triveni Engicons
Private Limited for arriving at the rating.
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Key Rating Drivers

Strengths

Long track record of operations with diversified portfolio & experienced promoters

The company is engaged into the business of civil construction for more than three decades
and works for government and semi government companies like RITES Limited, WAPCOS
Limited, Southeastern railways amongst few. The company has major projects in the eastern
part of India i.e. Orissa, Jharkhand, Bihar, West Bengal. It undertakes projects pertaining to
construction & maintenance of roads, bridges, railway parts and water irrigation projects
which exhibits a diversified portfolio. Further, the directors of the company Mr. Govind Prasad
Agrawal, Mr. Anand Dodrajka, Mr. Adarsh Dodrajka and Mr. Akshat Dodrajka, who manage
the day-to-day operations of the company have more than four decades of experience in
the field of civil construction. Acuité believes that the extensive experience of the
management, established long track record of operations of company coupled with healthy
clientele relationships will continue to benefit the company going forward.

Augmentation in scale of operations

TEPL witnessed improvement in the operating income and achieved revenue of Rs 491.41 Cr.
in FY2025 as compared to Rs. 416.29 Cr. in FY2024 posting a growth of 18.04 percent on
account of timely execution of work orders. Further it has an unexecuted order book of ~ Rs.
1,534.28 Cr. (3.12 times of operating income of FY2025) as on November 01,2025 which is to be
completed in the coming 12 to 24 months thereby providing sound revenue visibility in near to
medium term. Furthermore, the company has achieved revenue of Rs. 194.80 Cr. till Oct-25.
The operating margin of the company marginally dipped in FY2025 and stood at 9.09 percent
as compared to 10.39 percent in FY2024. However, the PAT margin improved to 8.46 percent
in FY2025 on account of receipt of arbitration award income albeit increase in finance and
depreciation cost. Acuité believes that, going forward, the sustainability of the healthy
margins will remain a key monitorable.

Healthy financial risk profile

The financial risk profile of the company is healthy marked by healthy net worth, comfortable
gearing and debt protection metrics. The tangible net worth of the company increased to Rs.
298.28 Cr. as on March 31,2025 as compared to Rs. 256.88 Cr. as on March 31,2024 mainly on
account of accretion to reserves. The gearing stood comfortable at 0.37 times as on March
31,2025 (0.36 times as on March 31,2024) despite increase in debt (long term as well as short
term) for purchase of equipment and meeting working capital requirement for execution of
order. Furthermore, the debt protection metrics of the company is marked comfortable with
interest coverage ratio at 7.15 times and debt service coverage ratio (DSCR) at 2.15 times as
on March 31, 2025. Acuité believes that going forward the financial risk profile will remain
healthy over the medium term backed by steady net cash accruals.

Weaknesses

Moderately intensive working capital operations

The working capital operations of the company is moderately intensive marked by gross
current assets (GCA) of 153 days as on March 31,2025 as compared to 133 days as on March
31,2024 owing to moderate inventory holding and other current assets (earnest money
deposit). The inventory holding period increased to 72 days as on March 31,2025 as
compared to 55 days as on March 31, 2024. However, the debtor’s holding period stood
comfortable at 33 days as on March 31,2025.

Acuité believes that the working capital operations of the company will remain at similar
levels over the medium term based on the nature of business.

Inherent risks in tender-based businesses coupled with geographical concentration risk and
intense competition in the industry

Intense competition from several players, and exposure 1o risks arising from dependence on
tenders. Growth in revenue and profitability depends on the company's ability to bid
successfully and executes order within stipulated time frame. Further, though company is
executing orders in West Bengal, Chhattisgarh, Bihar and Odisha, a major portion of its order
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book is concentrated mostly in Jharkhand, thereby exposing TEPL to geographical
concentration risk.

Rating Sensitivities

« Consistent improvement in scale of operation while sustaining profitability margin

« Timely execution of orders and growth in order book

« Any significant increase in debt levels or stretch in working capital management thereby
impacting the financial and liquidity profile

Liquidity Position

Adequate

The liquidity position is adequate marked by net cash accruals of Rs.59.07 Cr. as on March 31,
2025 as against long term debt repayment of Rs. 21.11 Cr. over the same period. Further the
net cash accruals are expected to remain in the range of Rs 37.00 Cr. to 41.00 Cr. as against
long term debt repayment of Rs 20.00 Cr. to Rs.29.00 Cr. in near to medium terms. The cash
and bank balances stood at Rs. 19.88 Cr. as on March 31, 2025. The current ratio stood
healthy at 1.59 times as on March 31, 2025. The average fund-based bank limit utilization
stood at 54 percent & non-fund-based bank limit utilization stood at 88 percent over the last
twelve months ended, October 2025.

Acuité believes that going forward the liquidity position of the company will remain adequate
in the near to medium term marked by improving net cash accruals.

Outlook-Stable

Other Factors affecting Rating
None
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Key Financials

Particulars Unit FY 25 (Actual) FY 24 (Actual)
Operating Income Rs. Cr. 491.41 416.29
PAT Rs. Cr. 41.57 34.02
PAT Margin (%) 8.46 8.17
Total Debt/Tangible Net Worth Times 0.37 0.36
PBDIT/Interest Times /.15 /.03

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

Not applicable

Any other information
None

Applicable Criteria

* Default Recognition :- https://www.acuite.in/view-rating-criteria-52.htm
* Infrastructure Sector: https://www.acuite.in/view-rating-criteria-51.ntm
* Application Of Financial Ratios And Adjustments: https://www.acuite.in/view-rating-criteria-

53.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.acuite.in.

Acuité Ratings & Research Limited

WwWw.acuite.in

W




Rating History

Date | Name of Instruments/Facilities | Term Amo(u:p)t (Rs. Rating/Outlook
Cash Credit zong 1200 | Al
Cash Credit xong 1.00 AC%LT\ESSgJeﬂ?b'e
Cash Credit zong 2.00 ACL;LT\ESSf\Q'ng?b'e
Cash Credit -ong 10.00 AC%LT\ESS%Aeﬂ?b'e
Proposed Long Term Bank Long 50.00 ACUITE A- | Staple
Facility Term (Assigned)
Cash Credit -ong 14,00 AC%LT\ESS%Aeﬂ?b'e
25 Feb Cash Credit %gpr% 17.00 Acﬂzsgnleg()]ble
2025 Bank Guarantee (BLR) ?2%{ 41.00 ACUITE A2+ (Assigned)
Bank Guarantee (BLR) ?grorg 37.00 ACUITE A2+ (Assigned)
Bank Guarantee (BR] | Jaon 7500 | ACUITE A2+ (Assigned)
Bank Guarantee (BR) | Jaon 80.00 | ACUITE A2+ (Assigned)
Bank Guarantee (BLR) ?2%{ 54.00 ACUITE A2+ (Assigned)
Bank Guarantee (BLR) ?gﬁg 14.00 ACUITE A2+ (Assigned)
Bank Guarantee (BLR) %2%{ 43.00 ACUITE A2+ (Assigned)
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Annexure - Details of instruments rated

Lender's Date Of [Coupon | Maturi vantum |Complexit .
Name | BIN Facilities \¢syance Rap’re Dcm;y Q(Rs. Cr. Lgvel V| Rating
AXIS BANK Not avl. Bank Not avl.|Not avl.|Not avl. . ACUITE
LIMITED /Not | Guarantee | /Not | /Not | /Not | 37.00 | Simple A2+ |
appl. (BLR) appl. | appl. | appl. Reaffrmed
YES BANK Not avl. Bank Not avl.[Not avl.|Not avl. . ACUITE
LIMITED /Not | Guarantee | /Not | /Not | /Not | 7500 | Simple | A2+ |
appl. (BLR) appl. | appl. | appl Reaffrmed
INDUSIND [Not avl. Bank Not avl.|Not avl.|Not avl. ACUITE
BANK | /Not | Guarantee | /Not | /Not | /Nof | 41.00 | Simple | A2+ |
LIMITED | appl. (BLR) appl. | appl. | appl. Reaffrmed
State Bank Not avl. Bank Not avl.[Not avl.|Not avl. . ACUITE
of India /Not | Guarantee | /Not | /Not | /Not | 80.00 | Simple A2+ |
appl. (BLR) appl. | appl. | appl Reaffrmed
IDBI Bank Not avl. Bank Not avl.|Not avl.|Not avl. . ACUITE
Ltd /Not | Guarantee | /Not | /Not | /Not | 1400 | Simple | A2+ |
: appl. (BLR) appl. | appl. | appl. Reaffrmed
ICICI [Not avl. Bank Not avl.|Not avl.|Not avl. ACUITE
BANK | /Not | Guarantee | /Not | /Not | /Not | 54.00 | Simple | A2+ |
LIMITED | appl. (BLR) appl. | appl. | appl Reaffirmed
HDFC |Notavl. Bank Not avl.|Not avl.|Not avl. ACUITE
Bank | /Not | Guarantee | /Not | /Not | /Nof | 43.00 | Simple | A2+ |
Limited | appl. (BLR) appl. | appl. | appl. Reaffrmed
HDFC [Notavl Bank Not avl.[Not avl.|Not avl. ACUITE
Bank | /Not | Guarantee | /Not | /Not | /Not | 25.00 | Simple | A2+ |
Limited | appl. (BLR) appl. | appl. | appl. Assighed
IDBI Bank Not avl. Bank Not avl.|Not avl.[Not avl. . ACUITE
Ltd /Not | Guarantee | /Not | /Not | /Not | 16.00 | Simple | A2+ |
: appl. (BLR) appl. | appl. | appl. Assigned
YES BANK Not avl. Bank Not avl.[Not avl.|Not avl. . ACUITE
LIMITED /Not | Guarantee | /Not | /Not | /Not | 25.00 | Simple A2+ |
appl. (BLR) appl. | appl. | appl. Assighed
Federal [Not avl. Bank Not avl.|Not avl.|Not avl. ACUITE
Bank | /Not | Guarantee | /Not | /Not | /Not | 46.00 | Simple | A2+ |
Limited | appl. (BLR) appl. | appl. | appl. Assighed
INDUSIND |Noft avl. Not avl.|Not avl.[Not avl. ACUITE A-
BANK | /Not |Cash Credit| /Not | /Not | /Not | 14.00 | Simple || Stable |
LIMITED | appl. appl. | appl. | appl. Reaffimed
State Bank Not avl. . Not avl.|Not avl.[Not avl. . ACUITE A-
of Indiq /Not | Cash Credit| /Not | /Not | /Not | 12.00 | Simple || S’rqble |
appl. appl. | appl. | appl Reaffrmed
ICICI |Not avl. Not avl.|Not avl.|Not avl. ACUITE A-
BANK | /Not | Cash Credit| /Not | /Not | /Not | 1.00 | Simple || Stable |
LIMITED | appl. appl. | appl. | appl. Reaffimed
AXIS BANK Not avl. ’ Not avl.[Not avl.|Not avl. . ACUITE A-
LIMITED /Not | Cash Credit| /Not | /Not | /Not | 17.00 | Simple || S’rqble |
appl. appl. | appl. | appl Reaffirmed
HDFC |Notavl. Not avl.|Not avl.|Not avl. ACUITE A-
Bank | /Not |Cash Credit| /Not | /Not | /Not | 10.00 | Simple || Stable |
Limited | appl. appl. | appl. | appl. Reaffirmed
IDBI Bank Not avl. ’ Not avl.[Not avl.|Not avl. . ACUITE A-
Ltd /Not | Cash Credit | /Not | /Not | /Not 6.00 Simple || S’rqble |
: appl. appl. | appl. | appl Reaffirmed
HDFC [Notavl Not avl.|Not avl.[Not avl. ACUITE A-
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Bank | /Not | Cash Credit| /Not | /Not | /Not | 5.00 | Simple || Stable |
Limited | appl. appl. | appl. | appl. Assigned
Federal |Not avl. Not avl.[Not avl.|Not avl. ACUITE A-

Bank | /Not | Cash Credit| /Not | /Not | /Not | 800 | Simple || Stable |
Limited | appl. appl. | appl. | appl. Assigned

Not Not avl| Proposed |Not avl.|Not avl.|Not avl. . ACUITE A-

Applicable /Not | Long Term| /Not | /Not | /Not | 46.00 | Simple || Stable |
appl. | Bank Facility | appl. | appl. | appl. Reaffrmed
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Contacts

Mohit Jain Contact details exclusively for investors and
Chief Analytical Officer-Ratfing Operations lenders

Divya Bagmar 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 rafing does not constitute an audit of the rated entity and should not
be tfreated 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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