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CONFIDENTIAL
GUGALTI2 I 7l85/BL R1051902025
May 30. 2019

J\lr. Nitesh Bhandari
Chief Financial Officer
Gnjarnt Gas Limited
2, Shanti.Sadan Society,
Ncar Parimal Garden.
Elisbridge,
Ahmedabad - 380006

Dear Mr. Nitesh Bhandari,

He: Review of CRISIL Ratings on the bank facilities of Gujarat Gus Limit ed

All ratings assignedby CRIsrL arc kept -under continuoussurveillance andreview.

CRISIL
An S&P Global Compa ny

Please find inthe table below theratings .outstanding.for the debt instruments/facilities of the company.und the
rating actions by CRrSIL on the rat ings as on date,

Total Bank Loan Facilities Rated Rs.2350 Crore
Long-Term Rating CRISIL AA/I)ositive(Outlook Revised from 'Stable'

and Ratlnz Reaffirmed)
(Bank-wisedetails asper Annexure I)

As per our Rating Agreement, CRISIL would disseminate the ratings, along with the outlook, through its
publicationsand other media, and keep the ratings; along with the outlook, under surveillance ovcrtheIifc of
the instrumcnt/Iacility. CRlSIL reserves the right to withdraw, or revise the ratings-along with the outlook, at
any time, on thc basis of new informarion, or unavailability of information, or other circumstances which
CRISIL believes may have an impact 0 11 the ratings,

In the event of the company not availing the proposed fuciliticswithinu period of 180 days from the dute of this
letter, a fr esh letter of revnlidalion from CRISILwill be necessary,

Should you require any clarifications, please feel free to gel in touch with us.

With warm regards,

Yours sincerely,

<PJ~
Nitesh Jain
Director - CRISJL Ratings
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Nivedita Shibu
Associate Director - CRISIL RUlings

A CRISIL rat iilg reflects CRISIL'scurron/ opinloQ on the Iikolihood of I/moly poymen / cf tho obl/gelions under th o rated instrument (Jnd
does nol constilute on audit of the rated entity by CRISIL. CRISIL fDtings are based on information provided by the.issuer or obtained
by CRISIL fromsources itconsidersreliable.CRISIL doesnot guaranteethe comp!etenessor £lccuracy 01 tile infonnation on wl1ich the
roling is bas~, A CRlSIL·ra ting is nOI.o recom mendation/o bU'/, sell, or hold /hep/cd tnstrumon': it does not commonl on tno market
price or sUitability for apimicular investor. An CRISIL ratings are under surveillance. CRISIL or its associates may have ol/)er
commercial transectionswillIthecompanylenlily. Ratingsare revisedas and when circumstancesso warrant. CRISIL is not responsible
for any etrors and especiol/y sto/es tno! it 1>0$ nol inon ciol liabJi/y wnotaoevor to the SIJbSGtibors I users I transmitters / dis/ributors of
/Il is prodUCt. CRISILRatings'rating criteria are'available witllou( charge to th'e pUblic on /Ile·CRISIL lVeb site, Wlvw.crisil,com. For the
latest rating Infomlation on any insuumen: of,anycompany rated by CRISIL. pleasecontact c us tome: ServiceH elpdesk at 1800·267·
1301 ,

CRISIL limited

Corporate Identity Number: L67120MH1987PLC04 2363

CRISIL Hoos e. Central Avenue, Hiranandani Business Park, Powai , Murnbai - 400076• .Phone: + 91 22 3342 3000 J Fax: +91 22 4040 5800
' ~ww.crI 5 11.com . ,
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Annexure I - Bank-wise detai ls of various facility Classes (outstanding facilities)

CRISIL
An S&P Global Company

........." ........_. ....................._---~
~___._•• w ••••__•••• _ ••• -- • • - ............._.__.--- _._ ..•....._~...- ..__.._...._.....

S.No. Dank Facility Dank
Amount (Rs, in Outstanding
Crore) Ratinu

1
Proposed Term

Proposed 135.0 CRISIL AAlPositive
Loan

2 Term Loan
Kotak Mahindra Bank

100.0 CRISIL AAlPosilivcLimited
3 Term Loan HDFC Bank Limited 5 16.0 CRISIL AAIPositive
4 Term Loan State Bank of India 1599.0 CRISIL AAiPositive

Total 2350.0

A CRISIL rating reflects CRISIL's current opinion on the likelihood of timely payment of the obligations under the rated Instrument and
coes not constitute an audil olthe rated entity by CRISIL CRISIL ratings are based on information providerJby tllo Issuer or obtainerJ
by CR/S/L from sources 11 considers relioblo. CRI$ tL does not guarant(£ the comploteness or accuracy of tneintormatkm on which tho
rating is based. A CRIS/L rating is nol a recommendation to buy. sell. or hold me rated instrument; it doe's not comment on the market
price or -suitability for a particular investor. All CRISIL ratings are under sUNelllanC(l CRIStL or lis associates may have other
commercial transactions WiI/11/18 company/entit y. Rafings are revised as and wtvencircumstances so warrant. CRISIL is not responsible
for any orrors and especially states thai it has no financial 1i8b/1iry w/l8tsoelier to the subscribers I users I transmitters I distributors of
this product. CRISIL Ratings niting criteria are available wilhovt chargFJ ,to the public on tile CRISIL websHe, \WIW.crisil.com: For til e
larest raring Information on anyinstrument of an}' company rared by c.<USIL. pteesecontect Customer Service Helpdesk at lBOO·2G7·
13M "

CRISIL Limited

Corporate Identity Number : l67120MH1987PLC0423G3
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