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Mr. Mahendra Singh Tanwar (IAS)

Municipal Commissioner

Ghaziabad Nagar Nigam

Navyug Market, Opp. Old Bus Stand, k
Ghaziabad - 201001 (U.P.)

April 06, 2021
Dear Sir/Madam,
Re: Rating Lenter for NCD of Ghaziabad Nagar Nigam

India Ratings and Research (Ind-Ra) has assigned Ghaziabad Nagar Nigam's (GNN) non-convertible debentures (NCDs) a final ratmg of ‘IND AA with a
Stable Outlook, as follows:

IND AA/Stable Assigned

*Details in Annexure
The frequency of the interest payment is semi-annual.

The final rating has been assigned after the receipt of the final documents by the agency and the prefunding of the interest payment account (IPA)
with the debt service reserve amount (DSRA) with four semi-annual interest instalments, which was created on 5 April 2021, before the pay-in
date of 6 April 2021. The structured payment mechanism confirms the information already received by Ind-Ra, based on which the provisional
rating was assigned. Therefore, the final rating is the same as the provisional rating assigned on 22 February 2021, .
In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other sources
India Ratings believes to be credible. India Ratings conducts a reasonable investigation of the factual information relied upon by it in accordance
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are
available for a given security.

The manner of India Ratings factual nvestigation and the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in India where the rated security is offered and sold, the availability and nature of
relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party vei;iﬁcations such as
audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engimeering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular
jurisdiction of the issuer, and a variety of other factors.

T

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all
of the information India Ratings relies on in connection with a rating will be accurate and complete. Ultimately, the issuer and its advisers are
responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. In issuing
its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with
respect to legal and tax matters. Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that
by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings can be affected by Tuture events or
conditions that were not anticipated at the time a rating was issued or affirmed. .
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criteria and methodologies for secwrities of a given type. The criteria and methodology used to determine a rating action are those in effect at the
time the rating action is taken, which for public ratings is the date of the related rating action commentary. Each rating action commentary provides
information about the criteria and methodology used to arrive at the stated rating, which may differ from the general criteria and.methodology for
the applicable security type posted on the website at a given time. For this reason, you should always consult the app]ica:ble rating action
commentary for the most accurate information on the basis of any given public rating. .

Ratings are based on established criteria and methodologies that India Ratings is continuously evaluating and updating.Therefo;"e, ratings are the
collective work product of India Ratings and no individual, or group of individuals, is solely responsible for a rating. All India Ratings reports have
shared authorship. Individuals identified in an India Ratings report were involved in, but are not solely responsible for, the opinions stated therein.
The mndividuals are named for contact purposes only.

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any inestment, loan or
security or to undertake any investment strategy with respect to any investment, loan or security or any issuer. Ratings do nof tomment on the
adequacy of market price, the suitability of any nvestment, loan or security for a particular mvestor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, loan or security. India Ratings
is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, auditing, accf)'unting, appraisal,
valuation or actuarial services. A rating should not be viewed as a replacement for such advice or services. Investors may find India Ratings
ratings to be important information, and India Ratings notes that you are responsible for communicating the contents of this letter, and any changes
with respect to the rating, to investors. \
It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the inadequacy
of information or for any other reason India Ratings deems sufficient.

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between India
Ratings and any user of the ratings.

In this letter, “India Ratings™ means India Ratings & Research Pvt. Ltd. and any successor in interest.

We are pleased to have had the opportunity to be of service to you. If we can be of further assistance, please contact the undersigned at +91 22
4000 1700.

Smcerely,
India Ratings

0%

Abhishek Bhattacharya
Senior Director

GhaziabadNagarNigam 2 06-Apri-2021
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Annexure: Facilities Breakup

NCD Details

Instrument ISIN Dateof | Coupon | Maturity Date | Size of Issue | Rating/Outlook

Type ‘ Rate (% | (million)

: Tiiper =

annum) |

Green INEOGVF24014 6 April 2021 8.10 6 April 2025 INR214,35 IND AA/Stable
Bonds/NCDs (STRPP-A)

Green INEOGVF24022 6 April 2021 8.10 6 April 2026 INRZ14.35 IND AA/Stable
Bonds/NCDs (STRPP-B)

Green INEQGVF24030 6 April 2021 8.10 6 April 2027 INR214.35 IND AA/Stable
Bonds/NCDs (STRPP-C)

Green INEOGVF24048 6 April 2021 8.10 6 April 2028 INR214.35 IND AA/Stable
Bonds/NCDs (STRPP-D)

Green INEOGVF24055 6 April 2021 8.10 6 April 2029 INR214.35 IND AA/Stable
Bonds/NCDs (STRPP-E)

Green INEOGVF24063 6 April 2021 8.10 6 April 2030 INR214.35 IND AA/Stable
Bonds/NCDs (STRPP-F)

Green INEOGVF24071 6 April 2021 8.10 6 April 2031 INR213.90 IND AA/Stable
Bonds/NCDs (STRPP-G)

Total INR1,500.00
GhaziabadNagarNigam

06-Aprik-2021
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BWR/NCD/HO/CRC/VI/0008/2021-22 06 April 2021

Mr. Mahendra Singh Tanwar (IAS),
Municipal Commissioner,

Ghaziabad Nagar Nigam (GNN)
Nagar Nigam Building, Navyug Market,
Ghaziabad - 201 o001, (U.P.)

Dear Sir,

Sub: Affirmation of Ratings assigned to Ghaziabad Nagar Nigam’s NCD/Bonds issue of Rs.150.00 Crs
(INR One Hundred and Fifty Crores Only) with a tenor up to 10 years

Ref:

(i) BWR’s Rating Letter No. BWR/NCD/HO/ERC/V1/0760/2019-20 dated 20" Feb 2020
(ii) BWR’s Rating Letter No. BWR/NCD/HO/CRC/V1/0565/2020-21 dated 19™ Feb 2021
(iii) (ii) BWR’s Rating Letter No. BWR/NCD/HO/CRC/V1/0593/20-21 dated 13™ Mar 2021

The rating for the NCD issue of Rs. 150 crs had earlier been reaffirmed at Provisional BWR AA
(CE)/Stable rating on 1g9th Feb 2021 [same was revalidated on 13th March, 2021], pending
compliance/execution of documents in accordance with the terms of issue. GNN has since confirmed
compliance and provided a copy of the necessary documents. Accordingly, the rating of BWR AA (CE)
with Stable Outlook has been affirmed for the said Bond Issue. Please refer Annexure-I and Annexure-II
for the details of the instrument. .

All terms and conditions including the validity period of the rating of our letter
BWR/NCD/HO/CRC/VI/0565/2020-21 dated 19-Feb-2021 remains unchanged. Brickwork would
conduct surveillance periodically. Please note that Brickwork Ratings would need to be kept informed of
any significant information/ development that may affect your Nigam’s finances/ performance without
any delay. ¥

Please acknowledge.

Best Regards,

Vipula Sharma
Director - Ratings and Head- Infrastructure Ratings

Note: Rating Rationale of all accepted Ratings are published on Brickwork Ratings website. All non:accepted
ratings are also published on Brickwork Ratings web-site . Interested persons are well advised to refer to our
website www . brickworkratings.com, If they are unable to view the rationale, they are requested to inform us on
brickworkhelp@brickworkratings.com. '
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Disclaimer: Brickwork Ratings India Pvt. Ltd. (BWR), a Securities and Exchange Board of India [SEBI] registered Credit Rating
Agency and accredited by the Reserve Bank of India [RBI], offers credit ratings of Bank Loan facilities, Non- convertible /
convertible / partially convertible debentures and other capital market instruments and bonds, Commercial Paper, perpetual bonds,
asset-backed and mortgage-backed securities, partial guarantees and other structured / credit enhanced debt instruments, Security
Receipts, Securitization Products, Municipal Bonds, etc. [hereafter referred to as “Instruments”]. BWR also rates NGOs,
Educational Institutions, Hospitals, Real Estate Developers, Urban Local Bodies and Municipal Corporations.

BWR wishes to inform all persons who may come across Rating Rationales and Rating Reports provided by BWR that the ratings
assigned by BWR are based on information obtained from the issuer of the instrument and other reliable sources, which in BWR’s
best judgement are considered reliable. The Rating Rationale / Rating Report & other rating communications are intended for the
jurisdiction of India only. The reports 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 Europe and also the USA).

t
BWR also wishes to inform that aceess or use of the said documents does not create a client relationship between the user'and BWR.

The ratings assigned by BWR are only an expression of BWR’s opinion on the entity / instrument and should not in any manner be
construed as being a recommendation to either, purchase, hold or sell the instrument.

BWR also wishes to abundantly clarify that these ratings are not to be considered as an investment advice in any jurisdiction nor are
they to be used as a basis for or as an alternative to independent financial advice and judgement obtained from the user’s financial
advisors. BWR shall not be liable to any losses incurred by the users of these Rating Rationales, Rating Reports or its contents. BWR
reserves the right to vary, modify, suspend or withdraw the ratings at any time without assigning reasons for the same.

BWR's ratings reflect BWR’s opinion on the day the ratings are published and are not reflective of factual circumstances that may
have arisen on a later date. BWR is not obliged to update its opinion based on any public notification, in any form or format although
BWR may disseminate its opinion and analysis when deemed fit.

Neither BWR nor its affiliates, third party providers, as well as the directors, officers, shareholders, employees or agents (collectively,
“BWR Party”) guarantee the accuracy, completeness or adequacy of the Ratings, and no BWR Party shall have any liability for any
errors, omissions, or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the Rating
Rationales or Rating Reports. Each BWR Party disclaims 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 BWR Party be liable to any
one 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 Rating Rationales and/or Rating Reports even if advised of the possibility of such damages. However, BWR or its associates
may have other commercial transactions with the Corporation/entity. BWR and its affiliates do not act as a fiduciary.

BWR keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of
the respective activity. As a result, certain business units of BWR may have information that is not available to other BWR business
units. BWR has established policies and procedures to maintain the confidentiality of certain non-public information received in
connection with each analytical process.

BWR clarifies that it may have been paid a fee by the issuers or underwriters of the instruments, facilities, securities etc., or from
obligors. BWR’s public ratings and analysis are made available on its web site, www . brickworkratings.com. More detailed
information may be provided for a fee. BWR’s rating criteria are also generally made available without charge on BWR'’s website.

This disclaimer forms an integral part of the Ratings Rationales / Rating Reports or other press releases, advisories, communications
issued by BWR and circulation of the ratings without this disclaimer is prohibited.

BWR is bound by the Code of Conduct for Credit Rating Agencies issued by the Securities and Exchange Board of India and is
governed by the applicable regulations issued by the Securities and Exchange Board of India as amended from time to time.
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BWR/NCD/HO/CRC/VI/0008/2021-22 06 April 2021

Annexure - I
Details of Instrument Rated
_ G_haz_i_ab d N r Nigam

Provisional Affirmed at
NCD/Bonds 150.00 150.00 | Long Term BWR AA (CE)/ BWR AA (CE)
Stable Outlook: Stable
Total 150.00 150.00 INR One Hundred and Fifty Crores Only

e Credit Enhancement (CE) is in the form of funds available from the Infrastructure Development Fund -
GoUP with T-Structure for meeting the shortfall of the Sinking Fund and replenishment of DSRA
e Unsupported Rating: BWR A+ (Stable) includes upfront DSRA , structured payment mechanism.
*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings

pxure II: Instrument Details .
|
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-25 INEoGVF24_014
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-26 INE0oGVF24022
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-27 INEoGVF24030
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-28 INEoGVF24648
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-29 INEOGVF24:)55
Bonds/ NCDs 06-Apr-21 21.435 8.10% 06-Apr-30 INEOGVF24"063
Bonds/ NCDs 06-Apr-21 21.390 8.10% 06-Apr-31 INEoGVF24071

Credit Enhancement (CE) is in the form of funds available from the Infrastructure Development Fund - GoUP with
T-Structure for meeting the shortfall of the Sinking Fund and replenishment of DSRA
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Unsupported Rating: BWR A+ (Stable) includes upfront DSRA, structured payment mechanism
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