
GIL/DEL/2019-20 
July 25, 2019 

Bombay Stock Exchange Limited 
Floor 25, P J Towers, 
Data! Street, Mumbai- 400 001. INDIA 
Scrip Code: 533265 

National Stock Exchange of India Limited 
"EXCHANGE PLAZA", 
Bandra - Kurla Complex, 
Bandra (East), Mumbai- 400 051. INDIA. 
Scrip Code: GALLISPAT 

Dear Sir/Madam, 

SUB: INTIMATION OF WITHDRAWAL OF CREDIT RATING BY CRISIL 

This is in continuation of our intimation dated June 19, 2019 informing you about the 
upgradation of Credit Rating by Brickwork Ratings India Private Limited. 

At our request and on submission of No-Objection Certificates from the Bankers of the 
Company, Crisil Limited has withdrawn Credit Rating assigned to the bank facilities 
availed by the Company. 

We are enclosing herewith Rationale for affirmation and withdrawal of Credit Rating issued 
by Crisil Limited. 

This is in pursuance to Regulation 30 read with Schedule III of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements), Regulations, 2015. 

You are hereby requested to take on record the above update on Credit Rating. 

Thanking You, 

Your faithfully, 
GALLANTT ISPAT LIMITED 

For GALLANTT ISPAT LTD. 

Nitesh Kumar 
(CS & COMPANY SECRETARY) 
M.N. F7496 

GALLANTT ISPAT LIMITED 
Registered Office: "GALLANTT HOUSE", 1-7, Jangpura Extension, New Delhi -110 014 

Telefax: 011-41645392, E-mail: gil@gallantt.com,  Website : www.gallantt.com  
Factory: AL-S. Sector-23, Sahjanwa, District - Gorakhpur, Uttar Pradesh 

Corporate Identification No. : L27109DL2005PLC350523 
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CRISIL 
An S&P Global Company 

Rating Rationale 
July 25, 2019 I Mumbai 

Gallantt Ispat Limited 
Ratings reaffirmed and Withdrawn 

Rating Action 

Total Bank Loan Facilities Rated. 	 Rs.128Crore 

1 Long Term Rating 	 CRISIL BBB-/Stable (Rating reaffirmed and Withdrawn) 

Short Term Rating 	 CRISIL A3 (Rating reaffirmed and Withdrawn) 
I crate = 10 million 
Refer to annexure for Details of Instruments & Bank Facilities 

Detailed Rationale 
CRISIL has reaffirmed its ratings on the bank facilities Gallantt Ispat Limited (GIL; part of GIL group) and subsequently 
withdrawn the ratings at the company's request and on receipt of a no-objection certificate from the bankers. The 
withdrawal is in line with CRISIL's policy on withdrawal of bank loan ratings. 

ji!ytical_Approach 
CRISIL has consolidated the business and financial risk profile of Antarrnukh Steel Manufacturer Pvt Ltd, Bhavika Smeltors 
and Food Products Pvt Ltd, Shrinu Rolls and Milling Pvt Ltd and Satlaj Rolls and Milling Pvt Ltd with GIL, together referred 
to as Gallantt group, as the 4 companies are under merger process and will be merged with GIL once all the regulatory 
formalities are completed. 

About the Company 
Incorporated in 2005 in Gorakhpur, Uttar Pradesh, and promoted by Mr Chandra Prakash Agrawal, GIL is a public limited 
company listed on the Bombay Stock Exchange and National Stock Exchange. The company with its fully integrated 
operations manufacturers TMT bars under the Gallant brand and also operates a flour mill. 

kv Financial Indicators 

Particulars Unit 2017 2016 
Revenue Rs crore 430 535 
Profit after tax (PAT) Rscrore 44 29 
PAT margin  10.3 5.3 
Adjusted debt/adjusted networth Times 0.3 0.4 
Interest coverage Times 12.3 6.9 

y other information: Not applicable 

Note on complexity levels of the rated instrument: 
CRISIL complexity levels are assigned to various types of financial instruments. The CRISIL complexity levels are available 
on www.cnsil.com/compjy  is. Users are advised to refer to the CRISIL complexity levels for instruments that they consider for 
investment. Users may also call the Customer Service Helpdesk with queries on specific instruments. 

- r+iI rsf In+ri,nanfic 

-- Name of Date of Coupon Maturity Issue Size Rating Assigned 
ISIN 

Instrument Allotment Rate (%) Date (Rs Cr) with Outlook 

NA Bank Guarantee NA NA NA 6 Withdrawn 

NA Cash Credit NA NA NA 50 Withdrawn 

NA Letter of Credit NA NA I 	NA 40 Withdrawn 

NA Long Term Loan NA NA Mar-2023 30 Withdrawn 

NA Proposed Non NA NA NA 2 Withdrawn 
________ Fund based limits _____________ ___________  

Annexure - Rating History for Iast3Years 

II 	 Current 	 2019 (History) 	 2018 	 2017 

[Instrument 	Type 	Rating 1Datej19 	
Date 	Rating IL 

Fund-based CR 
is" Bank Facilities 	 I 	

CRISIL  

LT/ST 1 80.00 - 	Withdrawn 1 	
5-04-18 BBBSiableF 

03-04-18 BBBiStablej______ Rating 

	Date 

-- 	 27-03-18 	CRISIL - 

j 	
BBB-/Stable 

IL 

rN Fund based iFi 	4800 lMthdrawnl 	 05-04-18 CRISIL A3 

https://cris il .com/mntlwinshare/Ratings/RatingLiSt/RatingDOCS/Gallantt_lSPat_Limited_July_25_201  9_RR.html 

Start of 
2016 	 2016 

f Rating 	Rating 

-77 
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Bank Facilities 	 _-- 

it _J_.__ JLIIIII]I 11 
All amounts are in Rs Cr. 

Annexure - Details of various bank facilities 

Current facilities Previous facilities 

L 	Facility 
Amount Rating 	 Facility 

Amount 
Crore) 

 

- 	---------------- 

Rating 

Bank Guarantee 6 Withdrawn Bank Guarantee 6 	II CRISIL A3 

CRISIL 
Cash Credit 50 Withdrawn Cash Credit 50 

BBB-/Stable 

Letter of Credit 40 	1[Wlthdrawn Letter of Credit 40 CRISILA3 

CRISIL 

[ 	
Long Term Loan 30 Withdrawn] Long Term Loan 30 

-- BBB-/Stable 

Proposed Non Fund 
2 1 	Withdrawn Proposed Non Fund 2 	- CRISJLA3 

based limits based limits 

1 	Total 128 -- J---------- ---- ---------------Total 	.L 126  

Links to related criteria 

CR!SILs Approach to Financial Ratios  

CRISILs Bank Loan Ratings - process, scale and default recognition  

Rating  criteria for manufaturing and service sector companies 

For further information contact: 

Media Relations Analytical Contacts Customer Service Helpdesk 

Saman Khan Nitin Kansal Timings: 10.00 am to 7.00 pm 

Media Relations Director- CRISIL Ratings Toll free Number:1800 267 1301 
CRISIL Limited CRISIL Limited 
D: +91 22 3342 3895 B:+91 124 672 2154 For a copy of Rationales / Rating Reports: 

B: +91 22 3342 3000 nitin.kansal@crisil.com  CRlSlLratingdesk@crisil.com  

saman.khan@crisil.com  

Himank Sharma For Analytical queries: 

Naireen Ahmed Associate Director - CRISIL Ratings 	ratingsinvestordesk@crisil.com  

Media Relations CRISIL Limited 
CRISIL Limited D:+91 124 672 2152 

ii D: +91 223342 1818 Himank.Sharrna@crisil.com  
Ii B: +91 22 3342 3000 II 

naireen.ahmed@crisil.com  II 
Tanya Kapoor II 

Vinay Rajani 
Rating Analyst - CRISIL Ratings II 

Media Relations 
CRISIL Limited 

CRISIL Limited 
D:+91 124 672 2156 

D +91 223342 1835 
iflypQL@crisiI.com  

M: +91 91 67642913 
B: +91 22 3342 3000 1 II 
jagy.jgjj@ext-crSiI.00m II II 

hIIps: //cris il .com/mnt/wi nshare/R ati ngS/Rat ingList/RatingD0c5IGa1Ianft_ISPat_umit_ty_2S_2Ol  9_RR.html 	 2/3 
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Note for Media 
This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper I magazine I agency. 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 CRISIL. However, CRISIL alone has the sole right of 
distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites, portals etc. 

About CRISIL Limited 

CRISIL is a leading agile and innovative, global analytics company driven by its mission of making markets function better. We 

are India's foremost provider of ratings, data, research, analytics and solutions. A strong track record of growth, culture of 
innovation and global footprint sets us apart. We have delivered independent opinions, actionable insights, and efficient solutions 
to over 1,00,000 customers. 

We are 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 www.crisil.com  

Connect with us: TWiTTER I LINKEDIN I YOUTUBE I FACEBOOK 

About CRISIL Ratings 
CRISIL Ratings is part of CRISIL Limited ('CRISIL"). We pioneered the concept of credit rating in India in 1987. CRISIL is 
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI"). With a tradition of 

independence, analytical rigour and innovation, CRISIL sets 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 I convertible I 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 24,500 large and mid-scale corporates 
and financial institutions. CRISIL has also instituted several innovations in India in the rating business, including rating municipal 

bonds, partially guaranteed instruments and microfinance institutions. We also pioneered a globally unique rating service for 

Micro, Small and Medium Enterprises (MSMEs) and significantly extended the accessibility to rating services to a wider market. 
Over 1, 10,000 MSMEs have been rated by us. 

CRISIL PRIVACY 

CRISIL respects your privacy. We may use your contact information, such as your name, address, and email Id to fulfil your request and service your 
account and to provide you with additional information from CRI5IL.For further information on CR15IL's privacy policy please visit www.crisil.com . 

DISCLAIMER 

This disclaimer forms part of and applies to each credit rating report and/or credit rating rationale that we provide teach a Report ). For the avoidance of doubt, the 
term 'Report' includes the information, ratings and other content forming part of the Report. The Report is intended for the Jurisdiction of India only. This Report does 
not constitute an offer of services. vitthout limiting the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide 
any services in jurisdictions where CR1SIL 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 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 or otherwise 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 CRISIL Rating 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 slated date of their issue. CRISIL assumes no obligation to update its opinions following pubiicaticn in any form or format although CRISIL may 
disseminate its opinions and analysis. CRISIL 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 or its associates may have other commercial transactions with the company/entity. 

Neither CRISIL nor its affiliates, third party providers, as well as their directors, officers, shareholders, employees or agents (collectively, CRIS1L Parties) guarantee 
the accuracy, completeness or adequacy of the Report, and no CRISIL 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 CRISIL 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 CRISIL Party be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential 
damages, coats, 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 it advised of the possibility of such damages. 

CR1SIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally from issuers or unoerwriters of the instruments, facilities, 
securities or from obligors. CRISIL's public ratings and analysis 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 web sites. w.cnsit.com  (free of charge). Reports with more detail and additional information may 
be available for subscription at a fee - more details about CRISIL ratings are available here: www.ctisilratingç. 

CRISIL and its affiliates do not act as a fiduciary. While CR1SIL has obtained information from sources it believes to be reliable. CRISIL does not perform an audit and 
undertakes no duty of due diligence or independent verification of any information it receives and / or relies in its Reports. CRISIL 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 CR1SIL 
may have information that is not available to other CRISIL business units. CRISIL has established policies and procedures to maintain the confidentiality of certain 
non-public information received in connection with each analytical process. CRISIL has in place a ratings code of conduct and policies for analytical firewails and for 
managing conflict of interest. For details please refer to 

CRISIL's rating criteria are generally available without charge to the public on the CRISIL public web site. www.cnsil.com . For latest rating information on any 
instrument of any company rated by CR1SIL you may contact CRISIL RATING DESK at CRiSlLratingdesk@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 a prior written consent of CRISIL. 

All rights reserved @ CRISIL 	 GFLLA1 

https://crisil.com/mntlwinshare/Ratings/RatingListlRatingDocs/Gallafltt_lSPat_Limited_JulY_25_201  9_RR.html 	 t-i 


