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March 23, 2026  

Tripura Natural Gas Company Limited: Update on entity 

Summary of rating action  

Instrument* 
Previous rated amount  

(Rs. crore) 
Current rated amount 

(Rs. crore) 
Rating outstanding 

Long term - Unallocated 97.49 97.49 [ICRA]A(Stable) 

Long term non-fund based 30.00 30.00 [ICRA]A(Stable) 

Total 127.49 127.49   

*Instrument details are provided in Annexure I 

Rationale  

On February 28, 2026, with the breakout of the conflict in West-Asia, a major share of the supplies of Liquified Natural Gas 

(LNG) to India have been disrupted. Nearly 50% of the LNG being sourced by India passes through the Strait of Hormuz (SoH) 

which currently remains blocked thereby impacting the LNG supplies to India. As a result, global LNG prices have risen sharply 

amid the constrained global LNG availability as nearly 20% of the global LNG supplies remain offline. The City Gas Distribution 

(CGD) Sector remains vulnerable to the LNG supply disruption as the dependence on LNG has been rising and stood at ~41% 

of the total consumption in December 2025. The Piped Natural Gas-Industrial (PNG-I) and Piped Natural Gas-Commercial (PNG-

C) remains especially vulnerable to the LNG supply disruptions as almost the entire demand is being met through imported 

LNG (barring the sales in the Northeast India which are met through domestic gas sources). In response to the same, 

Government of India (GoI) has notified the Natural Gas (Supply Regulation) Order (NGS order), 2026 on March 9, 2026, under 

the Essential Commodities Act, 1955. As per the NGS order, the gas availability will be made for City Gas Distribution (CGD) 

companies for the Compressed Natural Gas (CNG) and Piped Natural Gas-Domestic {PNG-D} segment to the extent of 100% of 

the last six months of average consumption. Under the same order, for the Piped Natural Gas-Industrial (PNG-I) and Piped 

Natural Gas-Commercial (PNG-C), 80% of the average consumption during the last six months will be made available. Since 

sizeable share of LNG being imported has been disrupted, ICRA expects an increased mix of spot LNG in the overall 

consumption mix in the near term and with increased prices, CGD entities may witness some erosion in the margins. However, 

as the situation remains dynamic, ICRA will continue to monitor the developments on this front and the impact on the credit 

profile of the rated entities. 

ICRA takes note of the fact that the company sources locally produced gas for distribution as its geographical areas (GA) are in 

northeast India and hence has no impact of the recent disruptions in Strait of Hormuz. However, ICRA will continue to monitor 

the developments in this regard and take appropriate rating action, if necessary.   

Please refer to the following link for the previous detailed rationale that captures the key rating drivers and their description, 

the key financial indicators, liquidity position and rating sensitivities: Click here 

Analytical approach  

Analytical Approach  Comments  

Applicable rating methodologies   
Corporate Credit Rating Methodology 
City Gas Distribution 

Parent/Group support  Not applicable 

Consolidation/Standalone  The rating is based on the standalone financial profile of the rated entity 

https://www.icra.in/Rationale/ShowRationaleReport?Id=133237
https://www.icra.in/Rating/ShowMethodologyReport?id=960
https://www.icra.in/Rating/ShowMethodologyReport?id=959
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About the company  

Tripura Natural Gas Company Limited (TNGCL) has been involved in the city gas distribution (CGD) business in and around 

Agartala, Tripura, for a long time. In FY2019, it received authorisation for GAs -the rest of West Tripura district (excluding the 

existing Agartala GA) and the Gomati district. In April 2024, it received authorisation for the GAs in Manipur and Mizoram. 

TNGCL supplies piped natural gas (PNG) to domestic, commercial and industrial consumers, and compressed natural gas (CNG) 

to automobile users. It is a joint venture among GAIL, TIDCL, a Government of Tripura undertaking, and AGCL, a Government 

of Assam undertaking.  GAIL holds a 48.98% stake in TNGCL, while TIDCL and AGCL each hold 25.51%.  The company was 

established in 1990 as a joint venture between TIDCL and AGCL. In 2005, GAIL became a shareholder of TNGCL implementing 

gas distribution projects in Tripura. The company has been present in the PNG segment since its inception and it entered the 

CNG business in 2007. 

Status of non-cooperation with previous CRA: As per CRISIL’s press release dated Sep 17, 2025, based on the best 

available or limited or dated information, the ratings on the bank facilities of TNGCL continue to be CRISIL B+/Stable Issuer not 

cooperating. 

Any other information: None 

Rating history for past three years 

 Current rating (FY2026) Chronology of rating history for the past 3 years 

  
 

FY2025 FY2024 FY2023 

Instrument Type Amount rated 
(Rs crore) 

 

March 23, 
2026 

Date Rating 
 
 

Date Rating Date Rating 

Non-fund 
based-Others 

Long Term 30.00 [ICRA]A 
(Stable) 

Feb 25, 
2025 

[ICRA]A 
(Stable) 

Aug 25, 
2023 

[ICRA]A 
(Stable) 

ISSUER NOT 
COOPERATING 

May 31, 
2022 

[ICRA]A 
(Stable) 

    - - Dec 08, 
2023 

[ICRA]BB+ 
(Stable) 

ISSUER NOT 
COOPERATING 

- - 

Unallocated 
limits 

Long Term 97.49 [ICRA]A 
(Stable) 

Feb 25, 
2025 

[ICRA]A 
(Stable) 

- - - - 

Fund-based-
Term loan 

Long Term   Feb 25, 
2025 

[ICRA]A 
(Stable) 

Aug 25, 
2023 

[ICRA]A 
(Stable) 

ISSUER NOT 
COOPERATING 

May 31, 
2022 

[ICRA]A 
(Stable) 

    - - Dec 08, 
2023 

[ICRA]BB+ 
(Stable) 

ISSUER NOT 
COOPERATING 

- - 

Complexity level of the rated instruments  

Instrument Complexity indicator 

Long term non-fund based Simple 

Unallocated Not Applicable 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or 
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complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click here  

Annexure I: Instrument details  

ISIN 
Instrument 
name 

Date of issuance 
Coupon 

rate 
Maturity 

Amount rated 
(Rs. crore) 

Current rating and outlook 

NA 
Long term – 
Non-fund based  

NA NA NA 30.00 [ICRA]A(Stable) 

NA 
Long term – 
Unallocated 
facilities  

NA NA NA 97.49 [ICRA]A(Stable) 

Source: Company 

Please click here to view details of lender-wise facilities rated by ICRA 

Annexure II: List of entities considered for consolidated analysis - NA 

  

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=138
https://www.icra.in/Rating/BankFacilities?CompanyId=26578&CompanyName=Tripura Natural Gas Company Limited
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ANALYST CONTACTS 

Girishkumar Kadam  
+91 22 6114 3441 
girishkumar@icraindia.com 
 
Kushal Kumar 
+91 40 6939 6408 
kushal.kumar@icraindia.com 

     Prashant Vasisht  
     +91 124 454 5322  
     prashant.vasisht@icraindia.com 
       
     Apoorva 
     +91 124 454 5323 
     apoorva@icraindia.com 

 

RELATIONSHIP CONTACT 

L. Shivakumar 
+91 22 6114 3406 
shivakumar@icraindia.com 

 
 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com 

HELPLINE FOR BUSINESS QUERIES 

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

ABOUT ICRA LIMITED 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services 

companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company, 

with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency 

Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in

mailto:girishkumar@icraindia.com
mailto:kushal.kumar@icraindia.com
mailto:prashant.vasisht@icraindia.com
mailto:apoorva@icraindia.com
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mailto:info@icraindia.com
http://www.icra.in/
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ICRA Limited 

 Registered Office 

B-710, Statesman House, 148 Barakhamba Road, New Delhi-110001 
Tel: +91 11 23357940-45 

Branches 

 

© Copyright, 2026 ICRA Limited. All Rights Reserved. 

Contents may be used freely with due acknowledgement to ICRA. 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 

including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.  


