
GUJARAT GAS 

28& December, 2022 

Sub: Dkscbsure under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Reqnirements) Regnlations, 2015. 

BSE Limited, 
Phiroze Jijibhoy Tower, 
Dalal Street, Mumbai 

Company Code: BSE-GUJGAS 

Dear Sirmadam, 

National Stock Exchange of India Ltd, 
Exchange Plaza, 5fh Floor, Plot No. C/1, G Block, 
Bandra Kurla Complex, 
Bandra (East), Mumbai - 400 05 1 
Company Code: NSE-GUJGASLTD 

Please find attached Rating letter and Rating Rationale issued by CRISIL Ratings Limited 
dated 27th December, 2022. 

The details of ratings outstanding for the debt instnunents/facilities of the Company are tabled 
below: 

This communication supersede our earlier communication on the same subject. 

Kindly take it on record. 

Thanking you, 

Total Bank Loan Facilities 
Rated 
Long Term Rating 

For, Gujarat Gas Limited 

Rs. 2350 Crore 

CRISIL AAAlStable (Upgraded from 
'CRTSIL AA+/Positive') 

Sandeep ~ a v e  
Company Secretary 

6- 6AS wp (A GSPC Group Company - Government of Gujarat Undertaking) (Formfly known as GSPC Distribution Networ!~ Limited) 

eorporae Wlke : 2, Shanti'Sadan Society, Near Parimal Garden, Ellisbridge, Ahmedabad - 380 006. Gujarat, India. 
W.: +9-79-26462980,26443095 Fax : +91-79-26466249 
Regkted Offtcc : G u h t  Gas CNG Station, Sector-5/C, Gandhinagar - 382 006, Gujarat, India ?id.: +91-79-2326477723264999 
Website : www.gujaratgas.com, www.gspcgroup.com CIN : L40200GJ2012SGC069118 
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RL/GUGALT13066001BLR/l222/49241 
December 27.2023 

Mr. Sitesh Bhandari 
Chief Financial Officer 
Gujarat Gas Limited 
2. Siianti Sadan Society 
Near Parirnal Garden 
Ellisbridge 
Ahniedabad - 380006 

Dear hlr. Nitesh Bliandari. 

Re: Review of CRISlL Ratings on the bank facilities of Gujnrat Gas Limited 

All ratings assi-med by CRISIL Ratings are kept under contiuuous sun?eillu~ce and review. 

Please ikid hi the table below the ratings outstanding for the debt insbxmentsifacilities of tIie conipany. and tlie rating 
actions by CRISIL Ratings on the ratings as on date. 

Total Bank Loan Facilities Rated I Rs.2350 Crore 
Long Term Rating I CRISIL W S t a b l e  (Cpgraded from 'CRISIL AA+ i Positive') 1 

(Bank-wise details as per Annmre I )  

As per om Rating Agreement. CRISIL Ratings woufd disseminate tlie ratings. along with the outlook. though its 
publications and other media. and keep the rathigs. aloiig with the ou~tlook. under surveillance over the life of the 
instnunent'facility, CRISIL Rath~gs resemes the right to withdraw. or revise the ratings, along w<th the outlook. at  any 
time, ou tlie basis of xien- infonuation. or unavailability of info~mation. or other circumstances u~hich CRISLL Ratings 
belie\-es may 11ave an impact on the satings. Please visit \x.~r?~~.crisilratings~con~ and search wit11 tlie name of the rated 
entity to access the latest ratitlg/'s. 

In tlie erent of the coqariy not availing the proposed facilities witllin a period of 180 days from the date of this letter. a 
fresh letter of ~e~alidation 50111 CMSIT, Ratings will be necessary. 

Should you requke any cluification, please feel free to get in to~~cli  uritli us. 

With warn regards. 

Yours sincerely. 

\,:A ek: - . - 
Anliit Redia 
Assoelate Director - CRISIL Ratings 

Nisedita Shib11 
Associate Director - CMSIL Ratiugs 

Disclaimer A rabng by CRlSlL Rahngs reflects CRlSlL Ratmgs' cumnt oprnron on the irkelrhood of timely payment of the oblrgahons under the rated rnsfrument, and does 
not constrtub an audrt of the iafed enhty by CRlSlL Ratrngs Our rahngs are based on rnformabon provrded by the Issuer or obtarned by CRISIL Rabngs fmm sources rt 
consrders relrabie CRlSlL Ratrngs does not guarantee the completeness or accuracy of the mformatron on which fhe ahnu rs based A rabno bv CRlSlL Ratrnos rs not a 

I recommendahon to buy / se t  or hold the nted rnsfrument. It does nof comment on the market pnce orsurfabrhfy for a parbiular ~nvestor ~ ~ 1 ~ l ~ ~ ~ a f i n q . s  has a >ractrce of I 
keeprng aU rts ratfogs under surve~llance and rahngs are revrsed as and when crrcurnsfances so wanant CRISIL Ratrngs rs not respons~ble for any e k r s  and espectally 
states that rt has no financral ltabrlrfy whatsoever to the subscribers /users / transmdters Idrsfnbutors of rts rabngs. CRlSlL Ratrngs' cntena are avarlable without charge lo 
the pubkc on fhe web ate, 3 y ~ d r a t m ~ s  corn CRISIL Rafrnqs or ~ t s  assomates mav have other wmmerc~al transachons wrth the comoanv/enbtv For the latest rabno 

c ,  ' 
rnformabon on any insfrument of any company rated by CRlSlL Rahngq please vrs~t w m  cnulrsimescoq or contact Customer S e ~ c e  Helpdesk 2 
CRlSllrabngdesk@cns,Icom orat 1800-267-f301 

CRlSlL Ratings Limited 
(A s~rbsidiary of CRISIL DrnrtsdJ 

Corporate Identity Number: U67100~2019PLC326147 

Registered Office: CRISIL H o w ,  Cenlral A%- Hssan8ndam Business Park Powat, Mumbai- 4W 076 Phone. +9172 3342 3000 1 Fax. +9122 3342 3001 
mum5 mz11rating.s corn 
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Annexure 1 - Bnnk-wise details of various facility rlasses (outstanding facilities) 

1-6. Interchangeable ~vzthfind based working capital lirrzzts 

Disclaimer A rattng by CRISlL Rattngs reflecfs CRlSlL Rabngs' current opmion on the bkelthood of ttmely payment of the obltgatrons under the rated rnstrument, and does 
not constrtute an audrt of the rated enhty by CRlSIL Rabngs Our rabngs are based on infornabon prov~ded by the issuer or obtained by CRISlL Rabngs horn sources it 
consrders relrable CRlSlL Rairngs does not guarantee the completeness or accuracy of Ihe tnfomatron on whtch the rahng IS based A rabng by CRlSlL Rabngs IS not a 
recommendatton to buy /selt or hoid fhe rated mstmment, i f  does not comment on the market pnce or surtabrlrty for a pahcular investor CRISlL Ratings has a pracfrce of 
keeptng all its rabngs under survetIIance and rattngs are mvrsed as and when nffiumstances so wanant CRlSlL Rabngs m not responstble for any emrs and especially 
states that rt has no financial Iiabrltfy whatsoever to the subscribers /users / transmrtfers / drsfnbufors of its rabngs. CRISIL Ratings' cntena are avatlable wtthout charge to 
the pubhc on the web ate, xvuw c n s ~ h n g a  co la  CRlSIL Rahngs or ~ t s  associates may have other cornmemal transachons wtth the cvmpany/enhty. For the latest rattng 
rnformahon on any ~nstrument of any company rated by CRlSlL Ratings, please wstt w u w c n s l l m t ~ ~ ~ s . c o t n  or contact Cusfomer S e m e  Helpdesk at 
CRISILrattnodesk@cnstIIcom or at 1800-267-1301 

CRlSlt Ratings Limited 
C.4 sstrbsrdrary ofCRlSn Limited) 

Corporate Idenhty Number: U67100MH2019PLC326247 

Regisrered Officr: CRISEL Howe, Central Avmuc, Hmnandaw Business ParL, Powai, Mumba- 400 076 Wone i9122 3342 3000 1 Fax: +9122 3342 3001 
w w  cnsrlratmgs cum 
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Rating Rationale 
December 27, 2022 1 Mumbai 

Gujarat Gas Limited 
Rating upgraded fo 'CRISIL AAA/Sfabiel 

1 - - ---- " - - t -  -- 2 * - - - - - - - - - 
Note None of the Directors on CRG~L Ratings iimi&d'sBoard are m e m y  
rabngs The Board of Directors also does not discuss any ratings at ~ t s  meetings 
1 crore = 10 milffon 
Refer to Anneuure for Detarls of Instruments & Bank Facil~ties 

Rating Action - i-- -_-  - - - - " - - - - -  
I Total Bank Loan Facilities Rated 1 Rs.2350 Crore -- - - - - - - -- - - --- - - - - - - - - - - - -  -_-_- _I I -- -^_-a _ -I _ I -__ _ _ I -  -I I I / 

Detailed Rationale 
CRlSlL Ratings has upgraded its rating on the long-term bank facilities of Gujarat Gas Ltd (GGL) to 'CRISIL AAAIStable' 
from 'CRISIL AA-bIPositive'. 

I 

I 

The rating upgrade reflects CRlSlL Rating's expectation that the credit risk profile of the company will improve backed by 
growth in its cash accruals and minimal reliance on external debt as the incremental capex is likely to be funded by internal 
accruals. This will result in further strengthening of debt protection metrics over the near to medium term. 

CRISIL AAAlStable (Upgraded from 'CRISIL AA+ I 
Positive') 

The ratings also derive comfort from the company's sizeable scale of operations as the largest city gas distribution (CGD) 
entity in India. These rating strengths are however partially offset by its exposure to volatility in re-gasified liquefied natural 
gas (R-LNG) and domestic natural gas prices, the project risk involved on timely and cost-efficiently setting up its CGD 
network in the new geographical; areas (GAS) awarded, and susceptibility to regulato~y risks. 

Operating performance continues to remain healthy as revenue has grown by 67% y-o-y in fiscal 2022. The growth was 
driven by 14% growth in gas volume in fiscal 2022 coupled with hike in natural gas prices being passed on to the 
customers. There has been ramp-up in gas sale volumes to 10.7 mmscmd In fiscal 2022 from 9.39 mmscmd in fiscal 2021 
driven by growth in piped natural gas -industrial (PNG-I) and compressed natural gas (CNG) segment. Revenue growth was 
supported by healthy operating profits which is expected to sustain going forward. However, gas volumes in first half of 
fiscal 2023 has declined to 8.68 mmscmd owing to price sensitive PNG-I customers partially shifting to the more economic 
propane gas. As such, volumes are expected to grow over the medium term, supported by positive outlook for the ceramic 
players as well as contributed by the volume growth expected from the seven new GAS won by GGL in the gih and 1 Oth CGD 
bidding rounds. 

GGL is expected to incur an annual capital expenditure of around Rs. 1000-1200 crore over the medium term, to be largely 
funded through internal accruals. Contributed by the healthy annual accruals earned, the company has become debt free as 
on November 30,2022. 

Analytical A~proach -- - 
CRlSlL Ratings has combined the business and financial risk profiles of GGL and its subsidiaries/associates to arrive at the 
rating. 

Please refer Annexure - List of a Consotidated, which captures the Ifst of entities considered and their analytical treatment of consolidation 

Key Rating Drivers & Detailed Description -- 
Strengths: 
Largest CGD player in lndia with diversified customer profile 
GGL's strong and established market position in the CGD industry in lndia is indicated by its industry-leading presence with 
27 CGD licenses spread across 43 districts in 6 states and 1 Union Territory in the state of Gujarat, Maharashtra, 
Rajasthan, Haryana, Punjab and Madhya Pradesh and Union Territory of Dadra & Nagar Haveli. The company's user base 
comprised of more than 17.8 lakh domestic households, over 13,647 commercial customers, 741 CNG stations, and close 
to 4,300 industrial units as on September 30, 2022; thus providing strong revenue diversity. The recent favourable Supreme 
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Court order also paves way for GGL to develop one more GA - Ahmedabad Rural, won in bidding round in 2016, thereby 
increasing the potential of its business. 

Healthy operating performance 
GGL is one of the major CGD player in India in terms of gas sales volumes, with strong and established market share of 
more than 30%. The company has depicted a healthy track record of being able to sustain its operating performance, 
despite volatility faced especially in movement of RLNG prices. 

While GGL's customer base mix is skewed towards the price sensitive PNG-I segment, it has been able to grow its volumes 
and absolute profitability levels. This is owing to company's ability to pass on rise in input prices in CNG & PNG-D segments 
and balance its volumes in PNG-I segment to maximise its cash accruals. Despite the unprecedented steep rise witnessed 
in input gas prices in current fiscal, GGL has sustained the momentum in its operating profits. 

improved financial risk profile 
GGL's financial risk profile is driven by the healthy annual cash accruals earned, its strong debt protection metrics and 
adequate liquidity maintained. Gearing improved to 0.09 times as on March 31, 2022 as compared to 0.22 times as on 
March 31, 2021. The annual cash accruals generated in excess of Rs 1,500 crore is expected to be sufficient to fund its 
annual capital expenditure plans of Rs 1000-1200 crores over the medium term. Even if the company evaluates further 
growth opportunities going forward, its net debt to earnings before interest, tax, depreciation and amortisation (Ebitda) ratio 
is not likely to exceed 1 trme. 

Weakness: 
Moderate risk in gas availability 
As per the government directives announced in 2014, CGD companies were to be given a priority in terms of allocation of 
the cheaper domestic gas; for CNG and domestic PNG sales. However, considering the pace at which the CGD industry is 
expected to grow its volumes, domestic administered pricing mechanism (APM) gas may not be sufficient to meet its entire 
requirements and the companies would increasingly have to resort to the costlier non-APM domestic gasiimported R-LNG 
to suffice its supply requirements. GGL's ability to pass on the price hikes to its end consumers, thus, will be a key 
monitorable. 

Exposure to competition from alternate sources 
Post the end of the marketing exclusivity period for the authorised GAS, the company remains exposed to competition that 
could set in from the other CGD players, though limited to 20% open access. Approximately 65% of GGL's current volume 
mix accrues from the industrial/commerciaI segment, which is generally price sensitive to the pricing of alternate fuels. 
However, GGL has demonstrated a healthy track record of supplying gas in its authorised GAS, wherein it has been able to 
grow its customer base, despite competition setting in from alternate fuels. 

LiquidityiStrong -- 
Liquidity is strong with healthy cash and bank balance maintained of around Rs. 405 crore as on September 30, 2022, as 
compared to Rs 70 crore as on March 31, 2022 and Rs 827 crore as on March 31, 2021. The company has utilized it cash 
and cash equivalent position to prepay the existing long-term debt. The annual cash accruals generated in excess of Rs 
1500 crore is expected to be sufficient to fund the capex plans. Liquidity is further supported by unutilized working capital 
bank lines. 

Outlook Stable 
CRlSlL Ratings believes GGL will continue to maintain its market leading position in the industry with a robust operating 
performance, backed by healthy volume growth and stable realisation levels. 

Rating Sensitivity factors 
Downward factors - Material impact on operating performance on account of significant delays in project execution 

Large debt-funded capex or acquisitions, leading to net debt to Ebitda ratio exceeding 1 time on a sustained basis 

About the Compay  
GGL is India's largest CGD Company, wrth 27 CGD licenses spread across 43 districts in 6 states and 1 Union territory 
across the states of Gujarat, Maharashtra, Rajasthan, Haryana, Punjab and Madhya Pradesh and Union Territory of Dadra 
& Nagar Haveli. 

For the first half of fiscal 2023, GGL reported profit after tax (PAT) of Rs 786 crore on revenues of Rs 9,146 crore, against a 
PAT of Rs 726 crore on revenue of Rs 6,625 crore for the corresponding period of the previous fiscal. 
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Any other information: Not applicable - 

Adjusted debtladjusted networth 

Note on complexity levels of the rated instrument: 
CRlSlL Ratings' complexity levels are assigned to various types of financial instruments and are included (where 
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale. 

CRlSlL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on 
available information. The complexity level for instruments may be updated, where required, in the rating rationale 
published subsequent to the issuance of the instrument when details on such features are available. 

Times 

For more details on the CRlSlL Ratings' complexity levels piease visit ww.crisil.com/compIe~itv-levels. Users may also 
call the Customer Service Helpdesk with queries on specific instruments. 

Interest Coverage 

Annexure - List of entities consolidated 

0.09 

I Names of Entities Consolidated I Extent of Consolidation Rationale for Consolidation I 

0.22 
Times 

Annexure - Details of Bank Lenders & Facilities 

26.92 16.35 
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Amount (Rs.Crore) 

Non-Fund Based ~ i m i t &  

Non-Fund Based Limit 

Non-Fund Based Limit 

Non-Fund Based Limit 

Criteria Details 

YES Bank Limited 

Axis Bank Limited 

Rating 

CRlSlL AAAlStable 

CRISIL AAAlStable 

Media Relations 

Aveek Datta 
Media Relations 
CRlSlL Limited 
M: +91 99204 93912 
B. +91 22 3342 3000 
AVEEK DATTA@,cris~I.com 

Prakruti Jani 
Media Relations 
CRlSlL Limited 
M +91 98678 68976 
B. +91 22 3342 3000 

Rutuja Gaikwad 
Media Relations 
CRlSlL Limited 
B: +91 22 3342 3000 
Ru~uja.Gaikwad@ext-crisil~co~n 
P 

Analytical Contacts 

Manish Kumar Gupta 
Senlor Director 
CRISIL Ratings Limited 
B +91 124 672 2005 
manish gup&@crrsrl corn 

Naveen Va~dyanatt~an 
Director 
CRiSlL Ratings Limited 
B:+91 22 3342 3000 
naveerl vaidyai~athan~Qerisrl corn 

Manish Srivastava 
Senior Rating Analyst 
CRlSlL Ratings Limited 
B.+91 124 672 2000 
Manlsh Srivastava@crrsii.com 

II free Number 1800 267 1301 

For a copy of Rationales I Rating Reports 
CRISILra t ing~@crrs i l  corn 

For Analytical queries. 
ratingsinvestordesk@cr~sii.com - 
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Note for Medra 

https.lfw.cnsilrat~ngs.cornlrnnffw~nshareRat~ngs/RangL~sRat~ngDocslGujaratGasL~m~tedDecember 27, 2022-RR-306600.htrnl 
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This rating rationale is transmitted to yoii for the sole purpose of dissem~nation throiigh your newspaper~magazinelagency The rat~ng rationale may be 
~ ised  by you In full or in part withot~t changing the meaning or context thereof but w~th  due cred~t to CRlSlL Ratings However, CRlSlL Rat~ngs alone has 
the sole r~ght of distribution (whether directly or indirectly) of its falionales for consideration or otherwise through any media including webs~tes and portals 

About CRlSlL Ratings Limited (A subsidiary of CRISIL Limited) 

CRISIL Ratings pioneered the concept of credit rating in india in 1987. With a tradition of independence, analytical rigour and 
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans, 
certificates of deposit, commercial paper, non-convertiblelconvefiiblelpartially convertible bonds and debentures, perpetual 
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured 
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted 
several innovations in lndia in the rating business, including ratings for municipal bonds, partially guaranteed instruments and 
infrastructure investment trusts (InvlTs). 

CRlSlL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRlSlL Limited ('CRISIL'). CRlSlL Ratings Limited is 
registered in lndia as a credit rating agency with the Securities and Exchange Board of india ("SEBI"). 

For more information, visit ww.crisiiralings.com 

About CRlSiL Limited 

CRlSlL is a global analytical company providing ratings, research, and risk and policy advisory services. We are India's leading 
ratings agency. We are also the foremost provider of high-end research to the world's largest banks and leading corporations. 

CRISIL IS majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 

For more information, visit ~ w . c r i s i l . c o r n  

Connect with us: TWITTER I LINKEUIN 1 YOUTUBE I FACEBOOK 

CRiSiL PRiVhCY NOTICE 

CRlSlL ril:$pccts yi l ; i i r  privacy. We anny use y;>ai: iarriact iirfoir.i?nllurr. airc:h as y o u r  ijnnrt?. ad::rc\bs ;rriil  er:~aii id to flrifil your recluest ar-irl service you: 
account and to pro%;rlc. yctr %i:h ariti i l irrisl !r*forn?aiinn irorn CR!S!k. Far iiirtha: iraforivatinct on CRISIL's pqivacy policy piease visit www.crisil.co~n. 

This disclaimer is part of and applies to  each credit rating report and/or credit rating rationale ('report') that is provided by 
CRISIL Ratings Limited ('CRISIL Ratings'). To avoid doubt, the term 'report' includes the information, ratings and other content 
forming part of the report. The report is intended for the jurisdiction of lndia oniy. This report does not constitute an offer of 
services. Without limiting the generality of the foregoing, nothing in the report is to be construed as CRlSlL Ratings providing 
or intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary licenses and/or 
registration to carry out its business activities referred to  above. Access or use of this report does not create a client 
relationship between CRISIL Ratings and the user. 

We are not aware that any user intends to  rely on the report or of the manner in which a user intends to use the report. in 
preparing our report we have not talten into consideration the objectives or particular needs of any particular user. It is made 
abundantly clear that the report is not intended to  and does not constitute an investment advice. The report is not an offer to  
sell or an offer to  purchase or subscribe for any investment in any securities, instruments, facilities or solicitation of any kind to  
enter into any deal or transaction with the entity to which the report pertains. The report should not be the sole or primary 
basis for any investment decision within the meaning of any law or regulation (including the laws and regulations applicable in 
the US). 

Ratings from CRlSlL Ratings are statements of opinion as of the date they are expressed and not statements of fact or 
recommendations to  purchase, hold or sell any securities/instruments or to  make any investment decisions. Any opinions 
expressed here are in good faith, are subject to  change without notice, and are only current as of the stated date of their 
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issue. CRlSlL Ratings assumes no obligation to update its opinions following publication in any form or format although CRlSlL 
Ratings may disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment 
and experience of the user, its management, employees, advisors and/or clients when making investment or other business 
decisions. The recipients of the report should rely on their own judgment and take their own professional advice before acting 
on the report in any way. CRlSlL Ratings or its associates may have other commercial transactions with the entity to which the 
report pertains. 

Neither CRlSlL Ratings nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or 
agents (collectively, 'CRISIL Ratings Parties') guarantee the accuracy, completeness or adequacy of the report, and no CRlSlL 
Ratings Party shall have any liability for any errors, oniiss~ons or interruptions therein, regardless of the cause, or for the 
results obtained from the use of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR 
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY, SUITABILITY OR FITNESS 
FOR A PARTICULAR PURPOSE OR USE. In no event shall any CRlSlL Ratings Party be liable to  any party for any direct, indirect, 
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses 
(including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part of the 
report even if advised of the possibility of such damages. 

CRlSlL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or 
underwriters of the instruments, facilities, securities or from obligors. Public ratings and analysis by CRlSlL Ratings, as are 
required to be disclosed under the regulations of the Securities and Exchange Board of India (and other applicable regulations, 
if any), are made available on its website, www.crisilratings.con~ (free of charge). Reports with more detail and additional 
information may be available for subscription at a fee - more details about ratings by CRISIL Ratings are available here: 
www.crisilratings.com, 

CRlSlL Ratings and its affiliates do not act as a fiduciary. While CRlSlL Ratings has obtained information from sources it believes 
to be reliable, CRlSlL Ratings does not perform an audit and undertakes no duty of due diligence or independent verification of 
any information it receives and/or relies on in its reports. CRlSlL Ratings has established policies and procedures to maintain 
the confidentiality of certain non-public information received in connection with each analytical process. CRlSlL Ratings has in 
place a ratings code of conduct and policies for managing conflict of interest. For details please refer to: 
h~ps://www.crisil.c~~n/en/i'~oin~/o~~r-b~~sit~esses/rat~ng~re~uiat~ry-d~sclos~~res/higl~li~hted-po~icie~.ht~~~l. - 
Rating criteria by CRlSlL Ratings are generally available without charge to the public on the CRlSlL Ratings public website, 
www.crisilratings.com. For latest rating information on any instrument of any company rated by CRlSlL Ratings, you may 
contact the CRlSlL Ratings desk at crisiiratingdesk@crisil.com, or at (0091) 1800 267 1301. 

This report should not be reproduced or redistributed to any other person or in any form without prior written consent from 
CRISIL Ratings. 

All rights reserved @ CRlSlL Ratings Limited. CRISlL Ratings is a wholly owned subsidiary of CRiSlL Limited 

CRlSlL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect 
from November 1, 2011, to comply with the SEBl circular, "Guidelines for Issue and Listing of Structured Products/Market Linked 

Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject 
instrument. For details on CRlSlL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and 

Structured Finance instruments at the following link: &ps://wwv~.crisil.co~n/e~~/h~me/~~r-b~~i~?e~~e~/rating~/crf!dit-ratings-scale.htnil 
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