
BWRjNCDjHOjERCjVSj0570j2018-19
Decernber17,2018

The Managing Director
Electrosteel Castings Ltd.
G KTower, 19 Carnac Street,
Kolkata - 700 017

Dear Sir,

SEI3l Registered
RBI Accredited
NSIC Empanelled

Sub: Rating Review of Electrosteel Castings Ltd. of:
a) Reaffirmation of NCD issue amounting to ~. 27.00 Crores [Rupees Twenty Seven Crores Only]

reduced from ~. 125.00 Crores [Rupees One Hundred Twenty Five Crores Only] on partial
premature redemption

r) Withdrawal of NCD issue of ~. 75.0C Crores [Rupees Seventy Five Crores Only] on premature
redemption in fun

c) Withdrawal of NCD issue of ~. 50.01) Crores [Rupees Fifty Crores Only] on its due redemption in
full

Ref: BWR rating letter no.BWRjNCDjHOjEFCjVSj0916j2017-.i.8 dtd March 29, 2018
Your request letter dated November 1,5,2018

On review of Electrostcel Castings Ltd. performance based on the information and clarifications
provided by your Company as well as information available in the public sources, we are pleased to
inform you that the Brickwork Ratings (BWR) has reviewed the rating of the Electrosteel Castings
Ltd. NCD issue of Rs.27 Cr (reduced from Rs.125 Cr) on partial premature redemption as per table below

Further as per Electrosteel Castings Ltd. request letter dated November 15, 2018 on redemption in
full of NCD Series IV of Rs.50 Cr and NCD Series VII of Rs.75 Cr Brickwork Ratings have Withdrawn the
assigned Rating of BWR A+ (Pronounced as BWR A Plus) Outlook: Stable of Electrosteel Castings
Ltd., as per table below.

NCD Series VI
27

(reduced from INE086A07141
Rs.125Crores)

BWRA+
(Pronounced as
BWR A Plus)

(Outlook: Stable)

BWRA+
(Pronounced as BWR A

Plus)
(Outlook: Stable)

(rea irmed)

NeD Series VII INE086A0715875

NCD Series IV 50 INE086A07125

Total 250 Ru ees Two Hundred Fif Crores Onl )

BWRA+
(Pronounced as
BWR A Plus)

(Outlook: Stable
BWRA+

(Pronounced as
BWRA Plus)

Outlook: Stable)

Withdrawal on premature
redemption in full

Withdrawal on redemption
in full

"Please refer to BWR website www.brickworkratings.com/for definition of the ratings
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SEBI Registered
RBI Accredited
NSIC Empanelled

Electrosteel Castings Ltd December 17, 2018

The Rating for the reaffirmed issue is valid upto December 13. 2019 or till the maturity of the instrument
whichever is earlier and is subject to terms and conditions that were agreed in your mandate dated
02Mar2017. BWR Rating letter no.BWR/NCD/HO/ERC/VS/0916/2017-18 dated March 29. 2018 and
other correspondence. if any and Brickwork Ratings' standard disclaimer appended below. 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 Company's finances/
performance without any delay.

Please acknowledge.

Shankar
/' Chief General Manager - Ratings

Note: Rating Rationale of all -.:alid Ratings are :mblished on Brick-work Racings website. All non-accepted ratings
are also published on Br-ickwcrk Ratings web-site. Interested per-sons are well a·lvised to -efer to our website
www hrjckworkra'inrs..cn.m. If they are unable to view the rationale. they are requested to inform us on
hrjckworkhelp@brickworkrarings com.
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