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BWR/NCD/HO/ERC/VS/0570/2018-19
December 17, 2018

The Managing Director
Electrosteel Castings Ltd.
G K Tower, 19 Camac Street,
Kolkata - 700 017

Dear Sir,

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

b) Withdrawal of NCD issue of . 75.0c Crores [Rupees Seventy Five Crores Only] on premature
racemption in full

¢) Withdrawal of NCD issue of . 50.00 Crores [Rupees Fifty Crores Only] on its due redernption i
full , : .

Ref: BWR rating letter no.BWR/NCD/HO/ERC/VS/0016/2017-18 dtd March 29, 2018
Your request letter dated Wovember 15, 2018

On review of Electrosteel 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 Ks.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full of NCD Series IV of Rs.50 Cr and NCD Series VII of Rs.75 Cr Brickwork Ratings have Withdrawn the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) Qutlook: Stable of Electrosteel Castings
Ltd., as per table below.

BWR A+
27 (Pr?ﬁfnf;i - (Pronounced as BWR A
NCD Series VI (reduced from | INE0O86A0714! Plus)
BWR A Plus)
Rs.125 Crores) (Outlook: Stable) (Outlook: Stable)
: (reaffirmed)
BWR A+
. Pronounced as Withdrawal on premature
—— ‘ (
CD:Ssries VI L R e BWR A Plus) redemption in full
(Outlook: Stable)
BWR A+
: Pronounced as Withdrawal on redemption
N s [V 2 (
CD Series [ 50 [NEO86A07125 BWR A Plus) in full
(Outlook: Stable)
Total 250 (Rupees Two Hundred Fifty Crores Only)
*Please refer to BWR website www.brickworkratings.com/ for definition of the ratings
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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 reed to be kept
informed of any significant information/ development that may affect your Company’s finances/
performance without any delay.

Please acknowledge. &

Best Regards,

Shankar
hief General Manager — Ratings
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Note: Rating Rationale of all valid Ratir:gs are nublished on Brickwork Racdngs website. All non-accepted ratings
are a'so published on Brickwerk Ratings web-site . [nterested persons are well a-lvised to refer to our website
www.brickworkratings.com, If they are unable to view the rationale, they are requested to inforra us on

Disclaimer: Buickwork Ratings {BWR) has asgigned the rating based ou the information obtained from the issuer and other
relinbic sources. which are deemed to be accurate, BWR has taken considerable steps to avoid any data distortion; however, it
dees nod examine the precision or completeness of the information obtained. And benee, the information i this report s
pregented “ax 8" without any express ov implied warranty of any Kind, BWR does not make aoy representation in respect to the
truth ar accuracy of any such information. The rating assigoed by BWR should be treated as an opinion rather than a

recommendation ta buy, sell or hold the rated instoument and BWR shall not be hable tor any losses tnouemsd by usees from any

use nf this report o its contents. BWR has the rght to change. suspend or withdraw the ratings 1t any time for any reasons.




