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Mr. Paresh C. Mehta                                                                                                                                                               
Authorised Signatory
Ashoka Concessions Limited
Ashoka House,
Ashoka Marg,
Vadala,
Nashik - 422011

Dear Mr. Paresh C. Mehta,

Re: Review of CRISIL Rating on the Rs.250 Crore Non Convertible Debentures of Ashoka Concessions Limited

All ratings assigned by CRISIL Ratings are kept under continuous surveillance and review.

CRISIL Ratings has, after due consideration, reaffirmed its CRISIL AA- (CE)  (pronounced as CRISIL double A minus 
credit enhancement rating) rating on the captioned debt instrument and decided to place the rating under “Rating Watch 
with Developing Implications”. Instruments with this rating are considered to have high degree of safety regarding timely 
servicing of financial obligations. Such instruments carry very low credit risk. The Rating Watch reflects an emerging 
situation, which may affect the credit profile of the rated entity. The rating has been reaffirmed based on the credit 
enhancement structure as communicated and agreed to CRISIL Ratings

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications and 
other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings 
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis of 
new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an 
impact on the rating.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for 
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with the 
reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us. The 
circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request you to 
mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to verify and 
confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by SEBI. Feel free 
to contact us at debtissue@crisil.com for any clarification you may need.

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

With warm regards,

Yours sincerely,

                             
Saina S Kathawala         Nivedita Shibu
Associate Director - CRISIL Ratings         Associate Director - CRISIL Ratings
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