
GUJARAT GAS 

28& December, 2022 

Sub: DLcEosure under Regulation 30 of SEBI (Listing Obligations and Disclosure 
Reqmrements) Regulations, 2015. 

BSE Limited, 
Phiroze Jijibhoy Tower, 
Dalal Street, Mumbai 

Company Code: BSE-GUJGAS 

Dear Sirmadam, 

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

Please find attached Rating Rationale issued by CRISIL Ratings Limited updating solely bank- 
wise facility details of Gujarat Gas Limited. 

The details of ratings outstanding for the debt instrumentslfacilities of the Company as on date 
are tabled below: 

We have also attached letter dated 2 P  December, 2022 issued by CRISIL Ratings Limited. 

Total Bank Loan Pacilities 
Rated 
Long Term Rating 

Kindly take it on record. 

Thanking you, 

Rs. 2350 Crore 

CRISIL AAAJStable (Upgraded from 
'CRISIL AA+lPositive9 

For, Gujarat Gas Limited 

Sandeep Dave 
Company Secretary 

G U M T  LlMlED (A GSPC Group Company - Government of Gujarat Undertaking) (Formerly known as GSPC Distribution Networks Limited) 

Corporate Office : 2, Shanti Sadan Society, Near Parimal Garden, Ellisbridge, Ahmedabad - 380 006. Gujarat, India. 
Tel.: +9l-79-26462980,26460095 Fax : +91-79-26466249 
Registered Offke : Gujarat Gas CNG Station, Sector-S/C, Gandhinagar - 382 006, Gujarat, India. Tel.: +91-79-23264777,23264999 
Website : www.gujaratgas.com, www.gspcgroup.com CIN : L40200GJ2012SGC069l18 
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FZ/GUGALT/306600ISLlV1222/49241 
December 27.2022 

Mr. Sitesh Bhandari 
Chief Financial OEcer 
Gujarat Gas Limited 
2. Sfianti Sadan Society 
Near Parka1 Garden 
Ellisbridge 
Alunedabad - 380006 

Dear bk. Nitesll Bhandari. 

Re: Re%le~v of CRISIL Ratings on the bank facilities of Gujarat Gas Limited 

All ratings assigned by CRISIL Ratings are kept under contit~uious s~ulreillance and review 

An S&P Global Company 

Please find in the table below the ratings ot~tsta~~di~lg for the debt jlllsm~entslfacilities of the company. and the rating 
actions by CRISIL Ratings on the ratings as on date. 

Total Bank Loall Facilities Rated 1 Rs.2350 Crore 
Long Term Rating I CRISIL AAAlStable (Lpqaded from 'CRISIL A A i  /Positive1) 

(Bank-*v.ise details as per Annexure I )  

As per our Rating Agreement. CRISIL Ratings would disseminate the ratings. a l o ~ ~  with the outlook. tlxo11gh its 
publications and other media. and keep the ratings. along with the outlook. under sun~eillance over the life of the 
insmunentlfacility. CRISIL Ratings reserves the xi-gfit to withdraw. or re%<se the ratings. along with the o~ltlook, at any 
time, on tlie basis of Iiew hfonnation. or unavailability of information. or other circun~tances which CRISIL Ratings 
belieyes may have an impact on the ratings. Please vislt ~u~v.crisikatm_es.colu aid search with the name of tlie rated 
entity to access tlie latest ratingk. 

In the event of die company not availing tlie proposed facilities within a period of 160 days from the date of this letter. a 
fresh letter of revalidation from CRISK Ratings will be necessal-y. 

Should you require any cliflification. please feel free to get in touch with us. 

With wifl~ii regards. 

Yaws sincerely. 

Ankit Kedia 
Associate Director - CRISK Ratings 

Nivedita Shibu 
Associate Director - CRTSIL Ratings 

Disclaimer A ratrng by CRlSlL Rahngs reflecfs CRlSlL Rahngs' current oprnron on the lrkelrhood of ttmely payment of the oblrgahons under the rated msfrument, and does 
not constdufe an audrt of the rated enbfy by CRlSlL Rahngs Our ratrngs are based on rnfonnahon provrded by the rssuer or obtained by CRISlL Rahngs from sources rt 
consrders wlrable CRISIL Rattngs does not guarantee the completeness or accuracy of the mforrnation on whrch the rahng rs based A rahng by CRlSlL Rabngs a not a 
recommendahon to buv/sell or hold the rated fnstrument rt does nof comment on the market nnce or surhbrlrtv for a oarhcular rnvestor CRlSlL Rafrnas has a nracfrce of 
keeprng all rts rahngs hnder suwe11Iance and ratrngs are revised as and when crrcumstances f;o wananf CRI.&L ~ a t ; n ~ s  rs not responsrble b r  any e k r s  and'especslly 
states that rt has no financral Irabrlrfy whatsoever to the subscribers /users /transrnnfers /drstnbutors of rts rahngs CRISIL Ratrngs' cntena are avarlable wrfhout charge to 
the publrc on the web srte, wvuv-cnsllratm~s cam CRlSlL Rafrngs or its assocrates may have other commercral transachons wrh the mmpany/enbfy For the latest ratrng 
rnfonahon on any tnsfrument of any company rated by CRISIL Ratings, please vrsrt m c n s l r a h n e s c o m  or contact Customer Servrce Helpdesk at 
CRISILrabngdesk@cns,lcom or at 1600-267-1301 

CRlSlL Ratings Limited 
(A subsidiary of CRISIL Limitud) 

Corporate IdmtiP$Numbert U67100m019PLC326247 

Registered Ofiicr: CRISIL House, Central Avenue, l h m n d a m  Busiaess Pa&, Powat Mumbat- 400 076 Phone- +9122 3312 3000 I Fax: +9122 3342 3001 
nm cns~Iramgs corn 



Ratings 
An S&P Globat Company 

Annesure 1 - Bank-wise details of various faciliq dasses (outstanding facilities) 

Disclaimer A rabng by CRISIL Ratings reflecfs CRlSlL Rahngs'cumnt opinton on the likelrhood of trmely payment of the oblrgatrons under the rated instrument, and does 
not conshfule an audrt of the rated entrty by CRlSIL Rairngs Our rahngs are based on informahon provided by the rssuer or obtarned by CRlSlL Rabngs from sources rt 
considers reliable CRISIL Raitngs does not guarantee the completeness or accuracy of the mfomabon on which the rahng IS based A rabng by CRlSlL Rahngs rs not a 
recommendatmn to buy /sell or hold the raled mstrument, d does not comment on the markef pnce or surtabrltty for a parbcular investor CRlSlL Rahngs has a pracfm of 
keeping all rk ratrngs under surve~llance and ratings are revised as and when crrcumstances so wamnt CRlSIL Rabngs rs not responsrble for any emrs and especslly 
states that rt has no financial Irabrlrty whatsoever to the subscribers / users / transrnrffers fdistnbufors of ~ t s  rahngs CRlSlL Ratings' cntena are available wrthout charge lo 
the public on lhe web ate, ~~1'c'cnukati11pz coin CRISIL Ratrngs or rts assoctates may have other commeffiral transachons wrlh the company/enhty For the latest rabnq 

S.No. 

1 
2 
3 
4 
5 
6 
7 

lnfomahon on any insfrurnent of any company rafed by CRlSlL Ratings, please vistt ~1*7ycns1kstures.con\ or contacf Cusfomer S e ~ c e  Helpdesk at 
CRISILrat~ngdesk@cnsrl com orat 1800-267-1301 

CRISIL Ratings Limited 
(A stibsidioy of CRIX Lmrtai) 

Corpmafe Idenhty Number: U 6 7 1 0 0 ~ 0 1 9 P L C 3 2 6 2 4 7  

1-6. Interchangeable ~vzthfind based working capital limits 

Bank Facility 

Non-Fund Based Limit 
Non-Frnd Based Lhnit 
Non-Ftnd Based Limit 
Non-Find Based Limit 
Non-Fund Based Limit 
Non-Fund Based Limit 
Proposed Temi Loan 
Total 

Registered Office: CRfSLL House, Central A-.-enue, Iixanandan~Businesr Park Powar, Murnba- 400 076 Phone HI22  3342 3000 1 Fax +9122 3342 3001 
awn. cnslLatlng3 c m  

Bank 

IDBI Bank Limited 
The Federal Balk Limited 
Axis Bank Limited 
HDFC Bank Luiuted 
ICICI Bank Limited 
YES Bank Limited 
-- 

Amount (Rs. 
in Crore) 
225 
300 
90 
630 
60 
760 
785 
2350 

Outstanding Rating 

CRISIL W S t a b l e  
CRISIL W S t a b l e  
CRISIL W S t a b l e  
CRISIL W S t a b l e  
CRISIL AMStable 
CRISIL W S t a b l e  
CRISIL W S t a b l e  



Rating Rationale 

An S&P GIcbai Company 

Rating Rationale 
December 27,2022 1 Mumbai 

Gujarat Gas Limited 
Rating upgraded to 'CRISIL AAAiSfable' 

I I /  Long Term Rating CRlSlL AAAlStable (Upgraded from 'CRISIL AA+ I 
Positive'\ 

I _ -- - - -  - - a -  _ i  - - - -  - - - - - ---- - -- - - - -- - - - - I 

~ o t e  None of the LJtrecGrs on CRIS~L Ratings Llmrtedk Board are members of rating comrnrtree and thus do not partrcrpate tn discussron or assrqnrnent of any 
' 

ratings The Board of Directors also does noj d~scuss any ratings af its meebngs 
- 

I crore = 10 mrll~on 
Refer to Annexure for Deta~ls of instruments & Bank Facilit~es 

Detailed Rationale 
CRlSlL Ratings has upgraded its rating on the long-term bank facilities of Gujarat Gas Ltd (GGL) to 'CRISIL AAAlStable' 
from 'CRISIL AA+/~ositke' 

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. 

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 regulatory 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 gth 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 Consolidated: which capfures the list of entities considered and their analytical treatment of consolidation. 

Key Rating Drivers & Detailed Description -- 
Strengths: 
Largest CGD player in India 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-1 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 time. 

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 gaslimported 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. Approx~mately 65% of GGL's current volume 
mix accrues from the industrialicommerciaI 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 dn 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 
2500 crore is expected to be sufficient to fund the capex plans. Liquidity is further supported by unutilized working capital 
bank lines. 

Outlook Stable 
CRISIL 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 C o m p z y  
GGL is India's largest CGD Company, with 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. 

I I I I 

https //www.crls~lrat~ngs com/rnnWw~nsharelRat~ngs/Rat~ngL~sVRat~ngDocsiGuaratGasL~mtedecember 27,2022-RR-306600.htrnl 
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Any other information: Not applicable - 

Adjusted debtladjusted networth Times I 0.09 

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. 

0.22 

CRlSiL 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. 

For more details on the CRlSlL Ratings' complexity levels please visit .crisil.com/complexi~evels. Users may also 
call the Customer Service Helpdesk with queries on specific instruments. 

Interest Coverage 

"Interchangeable with fund-based working capital limits 

Annexure - List of entities consolidated 

Times 

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

26.92 1 16.35 

Gujarat Gas Limited Employees Welfare 
Stock Option Trust Full 100% sole beneficiary 

I Gujarat Info Petro Ltd Equity method Associate company I 

k Lenders & Facilities 

https liwww.crls~Irat~ngs.comlmntiw~nshareiRat~ngs/Rat~ngL~sURatingDocslG~~~aratGasLimited~December 27. 2022-RR-306600.html 317 
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Amount (Rs.Crore) 

Criteria Details 

Name of Lender 

YES Bank Limited 

Axis Bank Limited 

CRlSlL AAAlStable 

Media Relations 

Aveek Datta 
Media Relations 
CRlSlL Limited 
M +91 99204 9391 2 
B +91 22 3342 3000 
AVEEK DATT&@crisil com 

Prakruti Jani 
Media Relat~ons 
CRlSlL Limited 
M +91 98678 68976 
B: +91 22 3342 3000 
PRAKRLITI m @ c r c s i l  corn 

Rutuja Gaikwad 
Med~a Relations 
CRlSlL Limited 
8: +91 22 3342 3000 
Rutuja.Gaikwad@ext-crisi1.m 

Analytical Contacts 

Manish Kumar Gupta 
Senior D~rector 
CKlSlL Ratings Limited 
B+9l 124 672 2000 
rnan~sh gup&@crisil corn 

Naveen Vaidyanathan 
Director 
CRlSIL Ratings Limited 
B.+91 22 3342 3000 
naveen va1dya13aihan@cnsil corn 

Man~sh Sr~vastava 
Senior Rat~ng Analyst 
CRlSlL Ratings Limited 
B.+91 124 672 2000 
Manish Srrvastava@crts~l.corn 

s: 10.00 am to 7.00 prn 
II free Number1 800 267 1301 

For a copy of Rationales 1 Rating Reports. 
C R 1 S I L r a t ~ n g ~ @ c r 1 ~ 1 i . ~ o m  

For Analytical queries: 
ratrngsinvestordesk@crisil.corn - 
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Note for Med~a 

https:liw.crisilratings.comimnt/winshareiRatings/RatingLisURatingDocs/GujaratGasL1mied5ecember 27, 2022-RR-306600.html 
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This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaperimagazineiagency. The rating rationale may be 
used by you in full or in part without changing the meaning or context thereof but with due credit to CRlSlL Ratings. However. CRlSlL Ratings alone has 
the sole right of distribution [whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals. 

About CRlSlL Ratings Limited (A subsidiary of CRlSiL Limited) 

CRiSlL Ratings pioneered the concept of credit rating in lndia 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-convertible/convertibie/partially 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 lndia ("SEBI"). 

For more information, visit ww.crisilratings.com 

About CRlSlL Limited 

CRISIL 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. 

CRlSlL IS majorlty owned by S&P Global Inc, a leadlng provider of iransparent and independent rat~ngs, benchmarks, analytics 
and data to the capital and commodity markets worldwide. 

For more information, visit 

Connect with us: TWiTrER 1 LINKEDIN I YOUTUBE / FACEBCIOK 

CRISlL respects yaur privac:j. We may tisc yoria.  contact i~ilcrm;l?io::. such as your r:snw. drldfess and  ci?t:ii$ id 10 fulfii your rctiucsl ancf service yuui 
dcco~ri~t arad to i:mvic!e voii wit81 ; idd??i~rlai  irrJnrr;?at~nn ttiirn CRIS:l.. For Iiinkar infonxaatir~i~ an  GRi;SlLss pri%vat:y policy please visit www.crisil.co~n. 

This disclaimer is part of and applies to  each credit rating repore and/or credit rating railonale ('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 only. 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 CRlSlL Ratings does not have the necessary licenses and/or 
registration to carry out its business activities referred to  above. Access or use of this i-eport does not create a client 
relationship between CRlSlL 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 taken 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. CRISIL 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, omissions or interruptions therein, regardless of the cause, or for the 
results obtained from the use of any part of the report. EACH CRlSlL 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 CRISIL 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.coni (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: 
t~ttps:!/www.crisil.co1n/e1i/t~01n~!oi~r-L3t1~i11esses/ra~~ng~g~~~-d1~cios~~res~~~~ghli~hted-policies.ht1n~. - 

Rating criteria by CRISIL 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 ally form without prior written consent from 
CRISIL Ratings. 

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

CRISIL Ratings uses the pref~x 'PP-MLD' for the ratlngs of princfpal-protected market-linked debentures (PPMLD) with effect 
from November 1, 2011, to comply with the SEBl circular, "Guidel~nes for Issue and Listing of Structured ProductsIMarket L~nked 

Debentures". The revislon in ratrng symbols for PPMLDs should not be construed as a change in the rat~ng of the subject 
instrument For details on CRlSlL Rat~ngs' use of 'PP-MLD' please refer to the notes to Rating scale for Debt lnstruments and 

Structured Finance lnstruments at the foilow~ng link u p s  !/www crbs~l com/en/homeln~~r-husrnesses/rahng~!cr~d~t-ra~nssl html 
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