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14 Sep 2019 

 

LIST OF OUTSTANDING CE (CREDIT ENHANCEMENT) RATINGS 

IN LINE WITH SEBI CIRCULAR GUIDELINES OF 13 JUNE 2019 &  

SUBSEQUENT CLARIFICATIONS 

 

In compliance with the revised instructions received from the Securities Exchange Board of 

India [SEBI] vide their circular No. SEBI/ HO/ MIRSD/ DOS3/ CIR/ P/ 2019/ 70 dated 

13.06.2019, Credit Rating Agencies need to suffix ‘CE’ for instruments with external credit 

enhancement, which, hitherto used to be ‘SO’. 

 

As per the above circular followed by further clarifications, the suffix will be governed by the 

following broad principles: 

 

❖ In order to have suffix as “CE” the instrument should have explicit credit enhancement 

from a third party as Corporate Guarantee / Letter of Comfort / Pledge of Shares, etc. 

 

❖ Other ratings where the suffix will continue to be “SO” derive credit enhancement by 

means of asset backed securitization, mortgage backed securitization and collateralized 

debt obligations.   

 

❖ Capital Protection Oriented Funds will continue to have suffix as “SO”. 

 

Suffix will be added only to the ratings as detailed above and no other ratings will have any 

suffix.   

 

Based on the above guidelines, BWR has replaced “SO” suffix with “CE” for those instruments / 

facilities which qualify for the change as per the appended list. 

 

The modifications in the suffix is only due to the revised instructions and it should not be 

construed to be a revision in the ratings.  This modification does not change BWR’s opinion on 

the instrument / facility. 

 

Unsupported Ratings / Standalone Ratings will be assigned to each instrument / facility at the 

time of review of the rating. 
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List of ratings where the suffix “SO” has been replaced with “CE” 

Sl. 

No. 

Name of the Issuer / 

Client 

Instrument / 

Facility 

Amount 

(₹ Cr) 
Previous Rating 

Rating with change 

in Suffix 

Link to 

Latest 

Rationale 

1 

Accelarating Education 

and Development Pvt. 

Ltd 

NCD 240.44 BWR A- (SO) BWR A- (CE) Click here 

2 
ACME Solar Energy 

(MP) Pvt. Ltd 
Term Loan 165.70 BWR A (SO) BWR A (CE) Click here 

3 Adani Infra (India) Ltd. NCD 215.00 BWR AA - (SO) BWR AA - (CE) Click here 

4 Adani Infra (India) Ltd. NCD 135.00 BWR AA - (SO) BWR AA - (CE) Click here 

5 Adani Infra (India) Ltd. NCD 525.00 BWR AA - (SO) BWR AA - (CE) Click here 

6 Adani Infra (India) Ltd. NCD 300.00 BWR AA - (SO) BWR AA - (CE) Click here 

7 Adani Infra (India) Ltd. NCD 250.00 BWR AA - (SO) BWR AA - (CE) Click here 

8 Adani Infra (India) Ltd. 
Long Term Bank 

Loan 
250.00 BWR AA - (SO) BWR AA - (CE) Click here 

9 Adani Infra (India) Ltd. 
Short Term Bank 

Loan 
717.00 BWR A1 + (SO) BWR A1 + (CE) Click here 

10 Adani Infra (India) Ltd. 
Short Term Bank 

Loan 
537.00 BWR A3 (SO) BWR A3 (CE) Click here 

11 Adani Infra (India) Ltd. 
Short Term Bank 

Loan 
250.00 BWR A1 (SO) BWR A1 (CE) Click here 

12 

Adani Infrastructure 

Management Company 

Ltd. 

Term Loan 200.00 BWR AA - (SO) BWR AA - (CE) Click here 

13 

Adani Infrastructure 

Management Company 

Ltd. 

Term Loan 600.00 BWR BBB + (SO) BWR BBB + (CE) Click here 

14 
Adani Power 

(MUNDRA) Ltd 
NCD 330.00 BWR AA- (SO)  BWR AA- (CE)  Click here 

15 
Adani Power Jharkhand 

Ltd. 

Performance Bank 

Guarantee 
356.40 BWR BBB (SO) BWR BBB (CE) Click here 

16 
Adani Properties Pvt. 

Ltd. 
NCD 400.00 BWR AA - (SO) BWR AA - (CE) Click here 

17 
Adani Properties Pvt. 

Ltd. 
NCD 750.00 BWR AA - (SO) BWR AA - (CE) Click here 

18 
Adani Properties Pvt. 

Ltd. 
NCD 250.00 BWR AA - (SO) BWR AA - (CE) Click here 

 

https://www.brickworkratings.com/Admin/PressRelease/Accelarating-Education-and-Development-20Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/ACME-Solar-Energy-BL-4May2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infra-2Apr2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infrastructure-Management-Services-27May2019%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Infrastructure-Management-Services-27May2019%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Power-Mundra-NCD-8Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Power-Jharkhand-9Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Properties-30Jan2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Properties-30Jan2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Properties-30Jan2019%20%20(1).pdf
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19 
Adani Properties Pvt. 

Ltd. 
Term Loan 900.00 BWR AA - (SO) BWR AA - (CE) Click here 

20 Adani Rail Infra Pvt. Ltd. NCD 700.00 BWR AA - (SO) BWR AA - (CE) Click here 

21 Adani Rail Infra Pvt. Ltd. NCD 925.00 BWR A + (SO) BWR A + (CE) Click here 

22 Adani Rail Infra Pvt. Ltd. NCD 480.00 BWR AA - (SO) BWR AA - (CE) Click here 

23 Adani Rail Infra Pvt. Ltd. NCD 1000.00 BWR AA - (SO) BWR AA - (CE) Click here 

24 Adani Rail Infra Pvt. Ltd. NCD 500.00 BWR AA - (SO) BWR AA - (CE) Click here 

25 Adani Rail Infra Pvt. Ltd. NCD 500.00 BWR AA - (SO) BWR AA - (CE) Click here 

26 Adani Rail Infra Pvt. Ltd. NCD 265.00 BWR AA - (SO) BWR AA - (CE) Click here 

27 Adani Rail Infra Pvt. Ltd. NCD 85.00 BWR AA - (SO) BWR AA - (CE) Click here 

28 
Adani Transmission 

(Rajasthan) Ltd. 
Letter of Credit  108.00 BWR AA - (SO) BWR AA - (CE) Click here 

29 
Adarsh Advisory 

Services Pvt. Ltd 
NCD 540.00 BWR A(SO) BWR A(CE) Click here 

30 Afflatus Trading Pvt Ltd 
Non Fund Based - 

Letter of Credit 
18.00 BWR A2+ (SO) BWR A2+ (CE) Click here 

31 
Airmid Aviation Services 

Ltd. 
Buyers Credit 243.57 BWR BBB (SO) BWR BBB (CE) Click here 

32 
Ajmer Vidyut Vitran 

Nigam Limited 
NCD 4163.56 BWR A+(SO) BWR A+(CE) Click here 

33 
Al-Dua Food Processing 

Pvt Ltd 

Working Capital 

Limits 
175.00 BWR BBB+ (SO) BWR BBB+ (CE) Click here 

34 
Al-Dua Food Processing 

Pvt Ltd 
Term Loan 0.80 BWR BBB+ (SO) BWR BBB+ (CE) Click here 

35 
Al-Dua Food Processing 

Pvt Ltd 
BG/LC 3.00 BWR A3+(SO) BWR A3+ (CE) Click here 

36 
Almondz Global Infra 

Consultant Ltd 
Term Loan 2.00 BWR BB (SO) BWR BB (CE) Click here 

37 
Almondz Global Infra 

Consultant Ltd 
OD against FD 0.05 BWR BB (SO) BWR BB (CE) Click here 

38 
Almondz Global Infra 

Consultant Ltd 
Bank Guarantee 5.00 BWR A4 (SO) BWR A4 (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Adani-Properties-30Jan2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Adani-Rail-Infra-30July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Adani-Transmission-BL-Reaffirmation-17Oct2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Adarsh-Advisory-Services-Pvt-Ltd-NCD-27Nov2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Afflatus-Trading-BL-7Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Airmid-Aviation-Services-28Feb2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Ajmer-Vidyut-Vitran-Nigam-29Jan2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Al-Dua-Food-Processing-23Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Al-Dua-Food-Processing-23Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Al-Dua-Food-Processing-23Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Almondz-Global-Infra-Consultant-BankLoan_7.05Cr-Rationale-1Feb2017.pdf
https://www.brickworkratings.com/Admin/PressRelease/Almondz-Global-Infra-Consultant-BankLoan_7.05Cr-Rationale-1Feb2017.pdf
https://www.brickworkratings.com/Admin/PressRelease/Almondz-Global-Infra-Consultant-BankLoan_7.05Cr-Rationale-1Feb2017.pdf
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39 Amitara Overseas Ltd OCC 10.00 
BWR BBB+ A2 

(SO) 

BWR BBB+ A2 

(CE) 
Click here 

40 Amitara Overseas Ltd Term Loan 47.61 
BWR BBB+ A2 

(SO) 

BWR BBB+ A2 

(CE) 
Click here 

41 Amitara Overseas Ltd Bank Guarantee 3.75 
BWR BBB+ A2 

(SO) 

BWR BBB+ A2 

(CE) 
Click here 

42 

Andhra Pradesh Capital 

Region Development 

Authority 

Non Convertible 

Debentures  
2,000.00 BWR A+ (SO) BWR A+ (CE) Click here 

43 

Andhra Pradesh Capital 

Region Development 

Authority 

Proposed Term 

Loan 

10,000.0

0 
BWR A(SO) BWR A(CE) Click here 

44 

Andhra Pradesh Power 

Finance Corporation 

Limited 

Proposed 

Unsecured 

Redeemable 

Taxable Non 

Convertible Bonds 

5000.00 BWR A+ (SO) BWR A+ (CE) Click here 

45 
Andhra Pradesh State 

Financial Corporation 
NCD/Bonds 464.00 BWR A+ (SO) BWR A+ (CE) Click here 

46 

Andhra Pradesh 

Township And 

Infrastructure 

Development 

Corporation 

Proposed Term 

Loan 
5,000.00 

Prov BWR A+ 

(SO) 
Prov BWR A+ (CE) Click here 

47 
ARM Infra & Utilities 

Pvt. Ltd. 
NCD 100.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

48 
ARM Infra & Utilities 

Pvt. Ltd. 
NCD 50.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

49 
ARM Infra & Utilities 

Pvt. Ltd. 
NCD 50.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

50 
Asian Satellite Broadcast 

Pvt. Ltd. 
NCD 150.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

51 
Asian Satellite Broadcast 

Pvt. Ltd. 
NCD 50.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

52 Atri Papers Pvt Ltd Term Loans 10.96 BWR BBB - (SO) BWR BBB - (CE) Click here 

53 Atri Papers Pvt Ltd Cash Credit 10.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

54 
Aventura Components 

Pvt Ltd 

 Fund Based - 

Cash Credit 
14.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

 

https://www.brickworkratings.com/Admin/PressRelease/Amitara-Overseas-Limited_61.36Cr_Rationale_25-June-2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Amitara-Overseas-Limited_61.36Cr_Rationale_25-June-2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Amitara-Overseas-Limited_61.36Cr_Rationale_25-June-2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/APCRDA-BLR-16Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/APCRDA-BLR-16Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Andhra-Pradesh-Power-Finance-Corporation-NCD-13Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Andhra-Pradesh-State-Financial-Corporation-26Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Andhra-Pradesh-Township-Infrastructure-Development-21Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/ARM-Infra-Utilities-BL-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/ARM-Infra-Utilities-BL-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/ARM-Infra-Utilities-BL-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Asian-Satellite-Broadcast-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Asian-Satellite-Broadcast-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Atri-Papers-BL-14Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Atri-Papers-BL-14Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Aventura-Components-29Mar2019%20%20(1).pdf
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55 
Bakeri Urban 

Development Pvt. Ltd. 
NCD 75.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

56 
Bakeri Urban 

Development Pvt. Ltd. 
NCD 30.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

57 
Batot Hydro Power 

Limited 
Term Loan 17.51 BWR BBB (SO) BWR BBB (CE) Click here 

58 
Bhagyalakshmi Spintex 

Private Limited 
BLR- Term Loan 32.80 BWR BBB+ (SO) BWR BBB+ (CE) Click here 

59 
Bioscop Cinemas Private 

Limited 
NCD 250.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

60 
CIL Nova 

Petrochemicals Ltd. 
Cash Credit 13.00 BWR A+/A1 (SO) BWR A+/A1 (CE) Click here 

61 
CIL Nova 

Petrochemicals Ltd. 
Letter of Credit 14.55 BWR A+/A1 (SO) BWR A+/A1 (CE) Click here 

62 
CIL Nova 

Petrochemicals Ltd. 
Bank Guarantee 1.10 BWR A+/A1 (SO) BWR A+/A1 (CE) Click here 

63 CMR Nikkei India P Ltd Term Loan 5.82 BWR A (SO) BWR A (CE) Click here 

64 CMR Nikkei India P Ltd Cash Credit 30.00 BWR A (SO) BWR A (CE) Click here 

65 CMR Nikkei India P Ltd BG/LC 10.00 BWR A2+ (SO) BWR A2+ (CE) Click here 

66 
CMR Toyotsu 

Aluminium India P Ltd 
Term Loans 10.94 BWR A (SO) BWR A (CE) Click here 

67 
CMR Toyotsu 

Aluminium India P Ltd 
Cash Credit 37.00 BWR A (SO) BWR A (CE) Click here 

68 
CMR Toyotsu 

Aluminium India P Ltd 
BG/LC 1.00 BWR A2+ (SO) BWR A2+ (CE) Click here 

69 
Coffee Day Natural 

Resources Pvt. Ltd. 
NCD 128.90 BWR C (SO) BWR C (CE) Click here 

70 Cygnet Industries Ltd 
Fund Based - 

Long Term 
190.63 BWR BBB+ (SO) BWR BBB+ (CE) Click here 

71 
Cyquator Media Services 

Pvt. Ltd 
NCD 200.00 BWR A3 (SO) BWR A3 (CE) Click here 

72 

D P Jain (Nagda - 

Gogapur) BOT Annuity 

Project Pvt Ltd 

Term Loan 31.34 BWR A (SO) BWR A (CE) Click here 

73 

Dahegaonphata Karmad 

Highways Private 

Limited 

Term Loan 69.56 BWR BBB - (SO) BWR BBB - (CE) Click here 

74 Digital Venture Pvt. Ltd. Term Loan 121.56 BWR A- (SO) BWR A- (CE) Click here 

75 
Dinara Datia DPJ-

Pathways Pvt Ltd 
Term Loan 16.29 BWR A- (SO) BWR A- (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Bakeri-Urban-Development-BL-2May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Bakeri-Urban-Development-BL-2May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Batot-Hydro-Power-BL_17.51Cr-Rationale-16Aug2017.pdf
https://www.brickworkratings.com/Admin/PressRelease/Bhagyalakshmi-Spintex-BL-10May2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Bioscope-Cinemas-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/CIL-Nova-Petrochemicals-BL-29Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CIL-Nova-Petrochemicals-BL-29Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CIL-Nova-Petrochemicals-BL-29Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/CMR-Nikkei-India-3Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Coffee-Day-Natural-Resources-NCD-10Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Cygnet-Industries-BL-21Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Cyquator-Media-Services-19Aug%202019.pdf
https://www.brickworkratings.com/Admin/PressRelease/DP-Jain-Nagda-Gogapur-BOT-Annuity-BL-29Aug2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Dahegaonphata-Karmad-Highways-8Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Digital-Ventures-1Feb2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Dinara-Datia-DPJ-Pathways-24May2019%20(1).pdf
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76 
DMI Housing Finance 

Pvt. Ltd. 
Proposed NCD 150.00 BWR AA-(SO) BWR AA- (CE) Click here 

77 
DMI Housing Finance 

Pvt. Ltd. 
Cash Credit 25.00 BWR AA-(SO) BWR AA- (CE) Click here 

78 
DMI Housing Finance 

Pvt. Ltd. 
Term Loan 75.00 BWR AA-(SO) BWR AA- (CE) Click here 

79 
Dolvi Minerals & 
Metals Pvt. Ltd. 

NCD 700.00 BWR A-(SO) BWR A-(CE) Click here 

80 

DP Jain Datia – Bhander 

Toll Road Projects Pvt 

Ltd 

Term Loan 34.96 BWR A- (SO) BWR A- (CE) Click here 

81 
Dredging Corporation of 

India Ltd 
Bond 58.88 BWR AA+ (SO) BWR AA+ (CE) Click here 

82 
Dwarka Knitting Private 

Limited. 

Fund Based 

Working Capital 
15.54 BWR BBB (SO)  BWR BBB (CE)  Click here 

83 
Dwarka Knitting Private 

Limited. 

Non-Fund Based 

Working Capital 

(Sub-Limit) 

(13.24)  BWR A3 (SO)  BWR A3 (CE) Click here 

84 

Edelweiss Asset 

Reconstruction Company 

Ltd. 

NCD 300.00 BWR AA+ (SO) BWR AA+ (CE) Click here 

85 

Edisons Infrapower & 

Multiventures Private 

Limited (erstwhile 

Edison Utility Works Pvt 

Ltd) 

NCD 150.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

86 

Edisons Infrapower & 

Multiventures Private 

Limited (erstwhile 

Edison Utility Works Pvt 

Ltd) 

NCD 100.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

87 

Edisons Infrapower & 

Multiventures Private 

Limited (erstwhile 

Edison Utility Works Pvt 

Ltd) 

NCD 50.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/XX-DMI-Housing-Finance-NCD-28Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-DMI-Housing-Finance-NCD-28Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-DMI-Housing-Finance-NCD-28Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Dolvi-Minerals-Metals-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/DP-Jain-Datia-Bhander-Toll-Road-Projects-24May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Dredging-Corporation-of-India-BL-3Jul2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Dwarka-Knitting-BL-2May2018%20%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Dwarka-Knitting-BL-2May2018%20%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Edelweiss-Asset-Reconstruction-Company-5July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Edisons-InfraPower-Multiventures-19Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Edisons-InfraPower-Multiventures-19Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Edisons-InfraPower-Multiventures-19Aug2019%20(1).pdf
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88 

Edisons Infrapower & 

Multiventures Private 

Limited (erstwhile 

Edison Utility Works Pvt 

Ltd) 

NCD 50.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

89 
Ensource Consulting 
Private Limited 

NCD 250.00 BWR A(SO) BWR A(CE) Click here 

90 

Essel Corporate 

Resources Private 

Limited 

NCD 250.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

91 Essel Infraprojects Ltd. NCD 425.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

92 
Gaursons Realtech 

Private Limited 
Term Loan 732.34 BWR BBB- (SO) BWR BBB- (CE) Click here 

93 
Geetanjali Trading & 

Investments Pvt. Ltd. 
NCD 500.00 BWR AAA (SO) BWR AAA (CE) Click here 

94 GMR Highways Ltd. 
Fund Based - 

Term Loan 
750.00 BWR BB (SO) BWR BB (CE) Click here 

95 

Goel Ganga 

Infrastructure and Real 

Estate Pvt. Ltd 

Term Loan 225.00 
BWR BBB-

(SO)/Stable 

BWR BBB-

(CE)/Stable 
Click here 

96 
Goodwatts Solar Modasa 

2MW Private Limited 
BLR- Term Loan 14.70 BWR BBB- (SO) BWR BBB- (CE) Click here 

97 
Goodwatts Solar Modasa 

Pvt Ltd 
BLR- Term Loan 14.06 BWR BBB- (SO) BWR BBB- (CE) Click here 

98 

Gragerious Construction 

Materials Limited 

(GCML) (Erstwhile 

Indiabulls Construction 

Materials Limited) 

Fund Based 

Working Capital 
54.00 BWR BB+ (SO) BWR BB+ (CE) Click here 

99 Greatship (India) Limited 

 External 

Commercial 

Borrowings (Bank 

Loan) 

$249 mn BWR AAA (SO) BWR AAA (CE) Click here 

100 GRIDCO Ltd. NCD/Bonds 127.50 BWR A-(SO) BWR A-(CE) Click here 

101 
Gyanmala Public 

Education Trust 
Term Loan 24.00 BWR A - (SO) BWR A - (CE) Click here 

102 
Himachal Pradesh State 

Electricty Board Limited 

Secured Non-

Convertible Bond 
500.00 BWR A(SO) BWR A(CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/X-Edisons-InfraPower-Multiventures-19Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Ensource-Consulting-NCD-250Cr-17May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Essel-Corporate-Resources-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Essel-Infraprojects-12Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Gaursons-Realtech-BL-10May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Geetanjali-Trading-and-Investments-27Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/GMR-Highways-BL-11July2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Goel-Ganga-Infrastructure-and-Real-Estate-3Apr219%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Goodwatts-Solar-Modasa-2MW-BL-22Aug2018(1)%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Goodwatts-Solar-Modasa-16May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Gragerious-Construction-Materials-BL_54Cr-10Aug2017.pdf
https://www.brickworkratings.com/Admin/PressRelease/Greatship-India-BL-24Oct2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/GRIDCO-NCD-1Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Gyanmala-Public-Education-Trust-1Feb2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Himachal-Pradesh-State-Electricity-Board-23Mar2019%20(1).pdf
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103 
Himachal Pradesh State 

Electricty Board Limited 

Unsecured Non-

Convertible Bonds 
300.00 BWR A(SO) BWR A(CE) Click here 

104 
Himachal Pradesh State 

Electricty Board Limited 

Proposed Term 

Loan 
350.00 Prov BWR A(SO) Prov BWR A(CE) Click here 

105 
Hinduja Healthcare 

Limited 
Term Loan 60.00 BWR A - (SO) BWR A- (CE) Click here 

106 
Hinduja Healthcare 

Limited 
Cash Credit 25.00 BWR A - (SO) BWR A- (CE) Click here 

107 IFCI Ltd Secured NCD 575.00 BWR A+ (SO) BWR A+ (CE) Click here 

108 
India Infrastrucutre 

Finance Company Ltd. 

Uescured Bonds 

(Guaranteed by 

GoI) 

2000.00 BWR AAA (SO) BWR AAA (CE) Click here 

109 
Indiabulls Commodities 

Ltd.  
Bank Guarantee 10.00 BWR A1 (SO) BWR A1 (CE) Click here 

110 

Indiabulls Real Estate 

Company Private 

Limited 

Term Loan 500.00 BWR AA- (SO) BWR AA- (CE) Click here 

111 
Indian Hospitals 

Corporation Limited 
NCD 300.00 BWR AA- (SO) BWR AA- (CE) Click here 

112 

Indian Renewable 

Energy Development 

Agency Ltd. 

Tax Free Bonds 757.65 BWR AAA (SO) BWR AAA (CE) Click here 

113 

Indian Renewable 

Energy Development 

Agency Ltd. 

Taxable Bonds 1200.00 BWR AAA (SO) BWR AAA (CE) Click here 

114 

Indian Renewable 

Energy Development 

Agency Ltd. 

NCD (backed by 

Government of 

India’s letter of 

comfort.) 

150.00 BWR AAA (SO) BWR AAA (CE) Click here 

115 
Italix Living Spaces 

Private Limited 

Fund Based-Term 

Loan 
570.00 BWR BBB (SO) BWR BBB (CE) Click here 

116 ITI Limited 
Fund Based-Cash 

Credit 
995.00 BWR BBB+(SO) BWR BBB+(CE) Click here 

117 ITI Limited 
Non Fund Based- 

LC 
1080.00 BWR A2 (SO) BWR A2 (CE) Click here 

118 ITI Limited 
Non Fund Based- 

BG 
3404.00 BWR A2 (SO) BWR A2 (CE) Click here 

119 
Jaipur Vidyut Vitran 

Nigam Limited 
NCD 4013.34 BWR A+(SO) BWR A+(CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Himachal-Pradesh-State-Electricity-Board-23Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Himachal-Pradesh-State-Electricity-Board-23Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Hinduja-Healthcare-BL-18Apr2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Hinduja-Healthcare-BL-18Apr2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/IFCI-Ltd-NCD-10July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/India-Infrastructure-Finance-Company-30Oct2018%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indiabulls-Commodities-17Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indiabulls-Real-Estate-Company-22Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indian-Hospitals-Corporation-NCD-2Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indian-Renewable-Energy-Development-Agency-1Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indian-Renewable-Energy-Development-Agency-1Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Indian-Renewable-Energy-Development-Agency-1Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Italix-Living-Spaces-30Jan2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/ITI-Limited-BL-26Jun2019%20(3).pdf
https://www.brickworkratings.com/Admin/PressRelease/ITI-Limited-BL-26Jun2019%20(3).pdf
https://www.brickworkratings.com/Admin/PressRelease/ITI-Limited-BL-26Jun2019%20(3).pdf
https://www.brickworkratings.com/Admin/PressRelease/Jaipur-Vidyut-Vitran-Nigam-29Jan2019%20(1).pdf
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120 

Jalna Ghansawangi 

Highways Private 

Limited 

Term Loan 52.54 BWR BBB - (SO) BWR BBB - (CE) Click here 

121 
Jay Properties Private 

Limited 
NCD 250.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

122 
Jodhpur Vidyut Vitran 

Nigam Limited 
NCD 4038.39 BWR A+(SO) BWR A+(CE) Click here 

123 

JSS Education 

Foundation Private 

Limited 

 Fund Based-Term 

Loan 
297.32 BWR BBB-(SO) BWR BBB- (CE) Click here 

124 
JSS Medical Services 

Trust (JSSMT) 

Fund Based-Term 

Loan 
212.19 BWR BBB- (SO) BWR BBB- (CE) Click here 

125 
JSS Medical Services 

Trust (JSSMT) 

Fund Based- Cash 

Credit 
100.82 BWR BBB- (SO) BWR BBB- (CE) Click here 

126 
JSS Medical Services 

Trust (JSSMT) 

Fund Based- 

DPNs 
6.11 BWR BBB- (SO) BWR BBB- (CE) Click here 

127 
JSW GMR Cricket 
Private Limited 

NCD 495.00 BWR BBB+(SO) BWR BBB+(CE) Click here 

128 
JSW Logistics 
Infrastructure Pvt. Ltd. 

NCD 78.70 BWR AA-(SO) BWR AA-(CE) Click here 

129 JSW Projects Limited NCD 650.00 BWR AA-(SO) BWR AA-(CE) Click here 

130 
JSW Techno Projects 
Management Ltd 

NCD 
2000.0

0 
BWR A(SO) BWR A(CE) Click here 

131 
Kalyan Infratech Private 

Limited 
Term Loan 138.90 BWR BBB - (SO) BWR BBB - (CE) Click here 

132 
Kalyan Keti Toll Private 

Limited 
Term Loan 238.30 BWR BBB - (SO) BWR BBB - (CE) Click here 

133 
Kalyan Toll Highways 

Private Limited 
Term Loan 128.67 BWR BBB - (SO) BWR BBB - (CE) Click here 

134 Kamarajar Port Ltd. Bonds/NCD 82.93 BWR AA+(SO) BWR AA+(CE) Click here 

135 Kamarajar Port Ltd. Bonds/NCD 11.71 BWR AA+(SO) BWR AA+(CE) Click here 

136 
Karnataka State 

Financial Corporation 
NCD 100.00 BWR AA-(SO) BWR AA- (CE) Click here 

137 
Kashedi Parshuram 

Highways Pvt. Ltd. 
Term Loan 290.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

138 
Kerala Financial 

Corporation 
NCD 350.00 BWR A (SO) BWR A (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Jalna-Ghansawangi-Highways-8Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Jay-Properties-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Jodhpur-Vidyut-Vitran-Nigam-29Jan2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSS-Education-Foundation-31Mar2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSS-Medical-Services-Trust-BL-14Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSS-Medical-Services-Trust-BL-14Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSS-Medical-Services-Trust-BL-14Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSW-GMR-Cricket-BL-28May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSW-Logistics-Infrastructure-11July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSW-Projects-NCD-3July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/JSW-Techno-Projects-Management-20Feb2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Kalyan-Infratech-BL-20Sep2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Kalyan-Keti-Toll-16Jan2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Kalyan-Toll-Highways-16Jan2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Kamarajar-Port-NCD-6Sep2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Kamarajar-Port-NCD-6Sep2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/XY-Karnataka-State-Financial-Corporation-6June2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Kashedi-Parshuram-Highways-BLR-30Jul2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Kerala-Financial-Corporation-30Jan2019%20(1).pdf
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139 

Keti Sangam 

Infrastructure (India) 

Limited 

Term Loan 289.01 BWR BBB - (SO) BWR BBB - (CE) Click here 

140 

Konti Infrapower and 

Multiventures Pvt Ltd 

(erstwhileContinental 

Drug Company Pvt Ltd) 

NCD 80.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

141 

Konti Infrapower and 

Multiventures Pvt Ltd 

(erstwhileContinental 

Drug Company Pvt Ltd) 

NCD 100.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

142 
Kottex Industries Pvt. 

Ltd. 

Long Term  Bank 

Loan Facilities 
73.37 BWR BBB-(SO) BWR BBB-(CE) Click here 

143 
Kottex Industries Pvt. 

Ltd. 

Short Term Bank 

Loan Facilities 
27.06 BWR A3(SO) BWR A3(CE) Click here 

144 
Krishna Bhagya Jala 

Nigam Limited 
Bonds 644.50 BWR AA- (SO) BWR AA- (CE) Click here 

145 
Krishnapatanam 

Infratech Ltd 
Term Loan 197.60 BWR A- (SO) BWR A- (CE) Click here 

146 

Lodha Group - Cowtown 

Infotech Services Private 

Limited 

Letter of Credit 300.00 BWR A2+ (SO) BWR A2+ (CE) Click here 

147 

Lodha Group - Cowtown 

Infotech Services Private 

Limited  

Bank Guarantee 

Inland/ Foreign / 

Buyers Credit / 

Forward Contract 

(75) BWR A2+ (SO) BWR A2+ (CE) Click here 

148 

Lodha Group - Shree 

Sainath Enterprises 

Construction & 

Developers Pvt. Ltd. 

Term Loan 110.00 BWR BBB + (SO) BWR BBB + (CE) Click here 

149 

Lodha Group - 

Shreeniwas Cotton Mills 

Ltd. 

Term Loan - 

Tower 5 
650.00 BWR A- (SO) BWR A- (CE) Click here 

150 

Lodha Group - 

Shreeniwas Cotton Mills 

Ltd. 

Corporate 

TermLoan 
470.00 BWR A- (SO) BWR A- (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Keti-Sangam-Infrastructure-BL-20Sep2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Konti-Infrapower-and-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Konti-Infrapower-and-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Kottex-Industries-Pvt-Ltd_100.43Cr_Rationale_29-March-2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Kottex-Industries-Pvt-Ltd_100.43Cr_Rationale_29-March-2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Krishna-Bhagya-Jala-Nigam-Bonds-16Jul2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Krishnapatnam-Infratech-BL-15Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Cowtown-Infotech-Services-9May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Cowtown-Infotech-Services-9May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shree-Sainath-Enterprises-Construction-and-Developers-BL-16July2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shreeniwas-Cotton-Mills-NCD-10June2019%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shreeniwas-Cotton-Mills-NCD-10June2019%20(2).pdf
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151 
Lodha Impression Real 

Estate Private Limited 
NCD 65.00 BWR A- (SO) BWR A- (CE) Click here 

152 Lohitka Properties LLP 
Fund Based Term 

Loan 
300.00 BWR BBB (SO) BWR BBB (CE) Click here 

153 

Ma Multi Trade Pvt. Ltd. 

(erstwhile Ma Dairy 

Products Pvt. Ltd.) 

NCD 375.00 BWR A+ (SO) BWR A+ (CE) Click here 

154 
Meghalaya Energy 

Corporation Limited 
Bonds 630.00 BWR A-(SO) BWR A-(CE) Click here 

155 
Miraj Dairy Private 

Limited 

 Fund Based - 

Cash Credit & 

Term Loan 

12.98 BWR BBB- (SO) BWR BBB- (CE) Click here 

156 

Mohtadevinarshinha 

Sugar & Agro Products 

LLP 

Proposed Term 

Loan 
55.00 BWR BBB-(SO) BWR BBB-(CE) Click here 

157 
Mount Litera Education 

Foundation 
Term Loan 73.00 BWR A - (SO) BWR A - (CE) Click here 

158 Mundra Solar PV Ltd 
Financial Bank 

Guarantee 
46.00 BWR A- (SO) BWR A- (CE) Click here 

159 
Navayuga Infra Projects 

Pvt Limited 
Term Loan 634.85 BWR A (SO) BWR A (CE) Click here 

160 NCML Finance Pvt. Ltd. 

Working Capital 

Limits 

(CC/WCL/OD/CP

) 

100.00 BWR A+ (SO) BWR A+ (SO) Click here 

161 
New Media Broadcasting 

Private Limited 
NCD 300.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

162 Omax Minerals Pvt Ltd 
Fund Based - 

Long Term 
30.00 BWR BBB+ (SO) BWR BBB+ (CE) Click here 

163 OPJ Trading Pvt Ltd 
Pledge Of 
Shares 

175.00 BWR A- (SO) BWR A- (CE) Click here 

164 
OXYZO Financial 

Services Pvt. Ltd. 
NCD 40.00 BWR A- (SO) BWR A- (CE) Click here 

165 
Pandhari Milk Private 

Limited 

 Fund Based - 

Cash Credit & 

Term Loan 

47.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

166 Pashupati Cotyarn LLP Cash Credit 15.18 BWR BB+ (SO) BWR BB+ (CE) Click here 

167 Pashupati Cotyarn LLP Term Loan 2.56 BWR BB+ (SO) BWR BB+ (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/XX-Lodha-Impression-Real-Estate-8Apr2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Lohitka-Properties-LLP-BL-4Oct2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Ma-Multi-Trade-NCD-12July2019.docx%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Meghalaya-Energy-Corporation-4Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Miraj-Dairy-BL-8Aug2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Mohtadevinarshinha-Sugar-Agro-Products-LLP-17July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Mount-Litera-Education-Foundation-1Feb2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Mundra-Solar-PV-29July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Navayuga-Infra-Projects-8May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/NCML-Finance-Commercial-Paper-7Sep2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/New-Media-Broadcasting-19Aug%202019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Omax-Minerals-4Jan2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/OPJ-Trading-BL-27Oct2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Oxyzo-Financial-Services-BL-23July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Pandhari-Milk-BL-8Aug2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Pashupati-Cotyarn-LLP-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Pashupati-Cotyarn-LLP-30Mar2019%20(1).pdf
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168 Pashupati Cotyarn LLP Bank Guarantee 0.50 BWR A4 + (SO) BWR A4 + (CE) Click here 

169 
Patanjali Food & Herbal 

Park Nagpur P Ltd 
Term Loans 849.60 BWR A+ (SO) BWR A+ (CE) Click here 

170 
Perambalur Sugar Mills 

Limited 
Cash Credit 25.21 BWR B (SO) BWR B (CE) Click here 

171 
Power Company of 

Karnataka Ltd. 
BLR - Term Loan 3766.81 BWR AA-(SO) BWR AA-(CE) Click here 

172 

Primat Infrapower & 

Multiventures Private 

Limited (erstwhile Prime 

Publishing Pvt. Ltd.) 

NCD 250.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

173 

Primat Infrapower & 

Multiventures Private 

Limited (erstwhile Prime 

Publishing Pvt. Ltd.) 

NCD 50.00 BWR BBB - (SO) BWR BBB - (CE) Click here 

174 
Rajasthan Financial 

Corporation 
NCD 300.00 BWR A+ (SO) BWR A+ (CE) Click here 

175 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 349.81 BWR A+(SO) BWR A+(CE) Click here 

176 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 399.95 BWR A+(SO) BWR A+(CE) Click here 

177 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 450.00 BWR A+(SO) BWR A+(CE) Click here 

178 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 550.00 BWR A+(SO) BWR A+(CE) Click here 

179 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 750.00 BWR A+(SO) BWR A+(CE) Click here 

180 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
NCD 700.00 BWR A+(SO) BWR A+(CE) Click here 

181 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
Term Loan 429.09 BWR A+(SO) BWR A+(CE) Click here 

182 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 
Term Loan 200.00 BWR A+(SO) BWR A+(CE) Click here 

183 
Rajasthan Rajya Vidyut 

Prasaran Nigam Ltd. 

Term Loan 

(Proposed) 
300.00 BWR A+(SO) BWR A+(CE) Click here 

184 
Rajasthan Rajya Vidyut 

Utpadan Nigam Ltd. 
NCD 550.00 BWR A+(SO) BWR A+(CE) Click here 

185 
Rajasthan Rajya Vidyut 

Utpadan Nigam Ltd. 
NCD 300.00 BWR A+(SO) BWR A+(CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Pashupati-Cotyarn-LLP-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Patanjali-Food-and-Herbal-Park-Nagpur-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Perambalur-Sugar-Mills-Ltd_25.21Cr-Un-PressRelease-31Dec2016.pdf
https://www.brickworkratings.com/Admin/PressRelease/Power-Company-Of-Karnataka-12Oct2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Primat-Infrapower-and-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Primat-Infrapower-and-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Financial-Corporation-NCD-9Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Prasaran-Nigam-22Aug2019.docx.pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Utpadan-Nigam-BL-7Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Utpadan-Nigam-BL-7Dec2018%20(1).pdf
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186 
Rajasthan Rajya Vidyut 

Utpadan Nigam Ltd. 
NCD 150.00 BWR A+(SO) BWR A+(CE) Click here 

187 
Rajasthan State Road 

Transport Corporation 
NCD 500.00 BWR A+(SO) BWR A+(CE) Click here 

188 
Reliance Broadcast 

Network Ltd 
Term Loan 88.54 BWR BB + (SO) BWR BB + (CE) Click here 

189 
Reliance Broadcast 

Network Ltd 
Bank Guarantee 20.00 BWR BB + (SO) BWR BB + (CE) Click here 

190 
Sachdeva Steel Products 

(Ship Breakers) LLP 

Fund Based: Cash 

Credit Limit 
8.00 

BWR BB+ /A4+ 

(SO) 

BWR BB+/A4+ 

(CE) 
Click here 

191 
Sachdeva Steel Products 

(Ship Breakers) LLP 

Non Fund Based: 

Foreign L/C  
65.00 

BWR BB+ /A4+ 

(SO) 

BWR BB+/A4+ 

(CE) 
Click here 

192 
Sachdeva Steel Products 

(Ship Breakers) LLP 

Credit Exposure 

Limit 
1.30 

BWR BB+/A4+ 

(SO) 

BWR BB+/A4+ 

(CE) 
Click here 

193 Sahyadri Agencies Ltd. NCD 75.00 BWR A (SO) BWR A (CE) Click here 

194 Sahyadri Agencies Ltd. NCD 150.00 BWR A (SO) BWR A (CE) Click here 

195 
Sarvoday Advisory 
Services Pvt. Ltd 

NCD 400.00 BWR A(SO) BWR A(CE) Click here 

196 
Satara Mega Food Park 

Pvt Ltd 
Term Loan 55.00 

BWR BBB-

(SO)/Stable 

BWR BBB-

(CE)/Stable 
Click here 

197 
Satara Mega Food Park 

Pvt Ltd 
Sub Limit_LC (55) BWR A3(SO) BWR A3 (CE) Click here 

198 
Saville Hospital and 

Research Centre Pvt Ltd 
Term Loan 68.00 BWR BBB-(SO) BWR BBB- (CE) Click here 

199 
Shanti Shirting Private 

Limited 

Fund Based 

Working Capital 
17.69 BWR BBB (SO)  BWR BBB (CE)  Click here 

200 
Shanti Shirting Private 

Limited 

Non-Fund Based 

Working Capital 

(Sub-Limit) 

(10.88) BWR A3 (SO)  BWR A3 (CE) Click here 

201 
Shree Pashupati Fabric 

LLP 
Cash Credit 11.15 BWR BB+ (SO) BWR BB+ (CE) Click here 

202 
Shree Pashupati Fabric 

LLP 
Term Loan 30.00 BWR BB+ (SO) BWR BB+ (CE) Click here 

203 
Shree Pashupati Fabric 

LLP 
Bank Guarantee 3.50 BWR A4 + (SO) BWR A4 + (CE) Click here 

204 
Shri Gurudatt Sugars 
Marketing Pvt Ltd 

Cash Credit-
Pledge Limit 

8.50 BWR BBB-(SO) BWR BBB-(CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-Rajya-Vidyut-Utpadan-Nigam-BL-7Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Rajasthan-State-Road-Transport-Corporation-BL-22Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Reliance-Broadcast-Network-2July2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Reliance-Broadcast-Network-2July2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Sachdeva-Steel-Products-BL-13Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Sachdeva-Steel-Products-BL-13Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/XX-Sachdeva-Steel-Products-BL-13Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sahyadri-Agencies-BL-29Nov2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Sahyadri-Agencies-BL-29Nov2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Sarvodaya-Advisory-Services-Pvt-Ltd-NCD-27Nov2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Satara-Mega-Food-Park-BL-3Sep2018%20%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Satara-Mega-Food-Park-BL-3Sep2018%20%20(2).pdf
https://www.brickworkratings.com/Admin/PressRelease/Saville-Hospital-and-Research-Center-BL-24Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Shanti-Shirting-2May2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Shanti-Shirting-2May2018.pdf
https://www.brickworkratings.com/Admin/PressRelease/Shree-Pashupati-Fabric-LLP-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shree-Pashupati-Fabric-LLP-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shree-Pashupati-Fabric-LLP-30Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Shri-Gurudatt-Sugars-Marketing-25Apr2019%20(1).pdf
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205 

Shukla Global 

Developers (India) Pvt 

Ltd 

Term Loan 12.88 BWR BB (SO) BWR BB(CE) Click here 

206 Sparsh Infratech Pvt Ltd Term Loan 70.00 BWR BBB (SO) BWR BBB (CE) Click here 

207 

Sprit Infrapower & 

Multiventures Private 

Limited (erstwhile Sprit 

Textiles Pvt. Ltd. 

NCD 50.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

208 

Sprit Infrapower & 

Multiventures Private 

Limited (erstwhile Sprit 

Textiles Pvt. Ltd. 

NCD 50.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

209 

Sprit Infrapower & 

Multiventures Private 

Limited (erstwhile Sprit 

Textiles Pvt. Ltd. 

NCD 112.50 BWR BBB - (SO) BWR BBB- (CE) Click here 

210 

Sprit Infrapower & 

Multiventures Private 

Limited (erstwhile Sprit 

Textiles Pvt. Ltd. 

NCD 100.00 BWR BBB - (SO) BWR BBB- (CE) Click here 

211 

Sprit Infrapower & 

Multiventures Private 

Limited (erstwhile Sprit 

Textiles Pvt. Ltd. 

NCD 1500.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

212 
Suasth Health Care India 

Pvt. Ltd. 
Term Loan 220.00 BWR BBB (SO) BWR BBB (CE) Click here 

213 
Suksha Developers Pvt 

Ltd 
NCD 130.00 BWR BB+ (SO) BWR BB+ (CE) Click here 

214 
SVT Infrastructure 

(India) Pvt Ltd 
Term Loan 18.49 

BWR BB 

(SO)/INC 
BWR BB(CE)/INC Click here 

215 Swati Construction 
Construction 

Finance Loan 
65.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

216 

Tamil Nadu Generation 

and Distribution 

Corporation Ltd 

Bonds 1,400.00 BWR A (SO) BWR A (CE) Click here 

217 

Tamil Nadu Generation 

and Distribution 

Corporation Ltd 

Bonds 32.23 BWR A (SO) BWR A (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/Shukla-Global-Developers-3Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sparsh-Infratech-BL-25Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Sprit-Infrapower-&-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sprit-Infrapower-&-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sprit-Infrapower-&-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sprit-Infrapower-&-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Sprit-Infrapower-&-Multiventures-NCD-19Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Suasth-Health-Care-India-15May2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Suksha-Developers-BL-4Dec2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/SVT-Infrastructure-BLR-9Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Swati-Construction-BL-11Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Tamil-Nadu-Generation-and-Distribution-Corporation-4Apr2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Tamil-Nadu-Generation-and-Distribution-Corporation-4Apr2019%20(1).pdf
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218 

Tamil Nadu Power 

Finance and 

Infrastructure 

Development 

Corporation Ltd 

NCD/Bonds 1964.20 BWR A (SO) BWR A (CE) Click here 

219 

Tamil Nadu 

Transmission 

Corportation Limited 

Term Loan 500.00 BWR A (SO) BWR A (CE) Click here 

220 
Tamilnadu Cements 

Corporation Limited 

BLR- Fund 

Based-Term Loan 
602.20 BWR A (SO) BWR A (CE) Click here 

221 
Tanglin Developments 

Limited 
NCD 50.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

222 

Telangana State Power 

Generation Corporation 

Limited 

Cash Credit 150.00 BWR A+ (SO) BWR A+ (CE) Click here 

223 
Udupi Power 

Corporation Ltd 

Financial Bank 

Guarantee 
210.00 BWR A- (SO) BWR A- (CE) Click here 

224 
Ujjayani Highways 

Private Limited 
Term Loan 83.10 BWR BBB - (SO) BWR BBB - (CE) Click here 

225 
Unicast Autotech Pvt. 

Ltd. 
Cash Credit  5.00 BWR BB+ (SO) BWR BB+ (CE)  Click here 

226 
Unicast Autotech Pvt. 

Ltd. 
Term Loan 34.98 BWR BB+ (SO) BWR BB+ (CE)  Click here 

227 
Unicast Autotech Pvt. 

Ltd. 
Sales Invoice 42.00 BWR BB+ (SO) BWR BB+ (CE)  Click here 

228 
Unicast Autotech Pvt. 

Ltd. 
Letter of Credit 5.00 BWR A4+ (SO)  BWR A4+ (CE)  Click here 

229 
United Polyfab Gujarat 

Ltd. 

Long Term  Bank 

Loan Facilities 
74.00 BWR BBB-(SO) BWR BBB-(CE) Click here 

230 
United Polyfab Gujarat 

Ltd. 

Short Term Bank 

Loan Facilities 
1.00 BWR A3 (SO) BWR A3 (CE) Click here 

231 United Polyfab Pvt. Ltd. 
Long Term  Bank 

Loan Facilities 
12.93 BWR BBB- (SO) BWR BBB- (CE) Click here 

232 United Polyfab Pvt. Ltd. 
Short Term Bank 

Loan Facilities 
0.70 BWR A3 (SO) BWR A3 (CE) Click here 

233 
UP Power Corporation 

Ltd 

Bonds Series III & 

IV 2016-17 
9999.50 BWR AA (SO) BWR AA (CE) Click here 

234 
UP Power Corporation 

Ltd 

Bonds Series I & 

II 2017-18 
9989.20 BWR AA- (SO) BWR AA- (CE) Click here 

https://www.brickworkratings.com/Admin/PressRelease/TamilNadu-Power-Finance-and-Infrastructure-Development-Corporation-31Dec2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Tamil-Nadu-Transmission-Corporation-17May2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Tamilnadu-Cements-Corporation-13Dec2018(1)%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Tanglin-Developments-NCD-23Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Telangana-State-Power-Generation-Corporation-BL-26Feb2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Udupi-Power-Corporation-17July2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Ujjayani-Highways-17Jan2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Unicast-Autotech-BL-24May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Unicast-Autotech-BL-24May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Unicast-Autotech-BL-24May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/C-Unicast-Autotech-BL-24May2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/United-Polyfab-Gujarat-BLR-7Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/United-Polyfab-Gujarat-BLR-7Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/United-Polyfab-BLR-6Apr2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/United-Polyfab-BLR-6Apr2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/UP-Power-Corporation-25Mar2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/UP-Power-Corporation-25Mar2019%20(1).pdf
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235 
Vaijapur Pachod 

Tollways Private Limited 
Term Loan 83.98 BWR BBB - (SO) BWR BBB - (CE) Click here 

236 
Vimal Dudh & Food 

Products Pvt Ltd 

Term Loan 

(Proposed) 
10.00 BWR BBB- (SO) BWR BBB- (CE) Click here 

237 Vinod CotFab Pvt Ltd 
Long Term  Bank 

Loan Facilities 
26.07 BWR BBB- (SO) BWR BBB- (CE) Click here 

238 Vinod Fabrics Pvt. Ltd 
Long Term  Bank 

Loan Facilities 
11.27 BWR BBB- (SO) BWR BBB- (CE) Click here 

239 Vinod Fabrics Pvt. Ltd 
Short Term Bank 

Loan Facilities 
0.25 BWR A3 (SO) BWR A3 (CE) Click here 

240 Vinod Spinners Pvt Ltd 
Long Term  Bank 

Loan Facilities 
49.50 BWR BBB- (SO) BWR BBB- (CE) Click here 

241 
VKS Baretha - Ghodagiri 

CorridorPvt Ltd 
Term Loan 20.00 BWR BB (SO) BWR BB(CE) Click here 

242 
VKS Gormi Udotgarh 

Corridor Pvt. Ltd 
Term Loan 26.67 BWR BB (SO) BWR BB(CE) Click here 

243 
VKS Seopur - Baroda 

Corridor Pvt Ltd 
Term Loan 42.39 BWR BB (SO) BWR BB(CE) Click here 

244 
Water and Sanitation 

Pooled Fund 
Bonds 81.60 BWR AA (SO) BWR AA(CE) Click here 

245 
Web Spiders India Pvt 

Ltd 

Fund Based - 

Term Loan 
9.91 BWR BBB- (SO) BWR BBB- (CE) Click here 

246 
Web Spiders India Pvt 

Ltd 

Fund Based - 

Packing Credit 
2.50 BWR A3 (SO) BWR A3 (CE) Click here 

247 

West Bengal 

Infrastructure 

Development Finance 

Corporation Ltd. 

Bonds 1000.00 BWR A- (SO) BWR A- (CE) Click here 

248 

Whispering Heights 
Real Estate Private 
Limited 

NCD 156.00 BWR BBB-(SO) BWR BBB-(CE) Click here 

249 
Yash Exports (India) 

Private Limited 
BLR- Term Loan 32.79 BWR A- (SO) BWR A- (CE) Click here 

250 Yash Weavers Ltd. BLR- Term Loan 27.13 BWR A- (SO) BWR A- (CE) Click here 

251 
Zee Learn Education 

Society 
Term Loan 63.00 BWR A- (SO) BWR A- (CE) Click here 

 

https://www.brickworkratings.com/Admin/PressRelease/Vaijapur-Pachod-Tollways-BL-8Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Vimal-Dudh-Food-Products-BL-16Aug2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Vinod-Cotfab-BL-Reaffirmation-11Jun2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Vinod-Fabrics-BL-6Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/X-Vinod-Fabrics-BL-6Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Vinod-Spinners-BL_50Cr-Rationale-30June2017%20(1)%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/VKS-Baretha-Ghodagiri-Corridor-3Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/VKS-Gormi-Udotgarh-Corridor-3Sept2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/VKS-Seopur-Baroda-Corridor-BLR-28Aug2019.pdf
https://www.brickworkratings.com/Admin/PressRelease/Water-Sanitation-Pooled-Fund-6Aug2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Web-Spiders-India-BL_12.41Cr-Rationale-27Feb2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Web-Spiders-India-BL_12.41Cr-Rationale-27Feb2018%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/West-Bengal-Infrastructure-Development-Finance-Corporation-23Aug2019%20.pdf
https://www.brickworkratings.com/Admin/PressRelease/Whispering-Heights-Real-Estate-BL-19Sep2018%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Yash-Exports-India-1Feb2019%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Yash-Weavers-BL-26Mar2019%20%20(1).pdf
https://www.brickworkratings.com/Admin/PressRelease/Zee-Learn-Education-Society-1Feb2019.pdf
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COMPLEXITY LEVELS OF THE INSTRUMENTS 

For more information, visit www.brickworkratings.com/download/ComplexityLevels.pdf 

For print and digital media 

The Rating Rationale is sent to you for the sole purpose of dissemination through your print, digital or electronic 

media.  While it may be used by you acknowledging credit to BWR, please do not change the wordings in the 

rationale to avoid conveying a meaning different from what was intended by BWR. BWR alone has the sole right of 

sharing (both direct and indirect) its rationales for consideration or otherwise through any print or electronic or 

digital media. 

About Brickwork Ratings :Brickwork Ratings (BWR), a SEBI registered Credit Rating 

Agency, accredited by RBI and empaneled by NSIC, offers Bank Loan, NCD, Commercial 

Paper, MSME ratings and grading services. NABARD has empaneled Brickwork for MFI and 

NGO grading. BWR is accredited by IREDA & the Ministry of New and Renewable Energy 

(MNRE), Government of India. Brickwork Ratings has Canara Bank, a leading public sector 

bank, as its promoter and strategic partner. BWR has its corporate office in Bengaluru and a 

country-wide presence with its offices in Ahmedabad, Chandigarh, Chennai, Hyderabad, 

Kolkata, Mumbai and New Delhi along with representatives in 150+ locations. 

 

 

DISCLAIMER Brickwork Ratings (BWR) has assigned the rating based on the information 

obtained from the issuer and other reliable sources, which are deemed to be accurate. BWR has 

taken considerable steps to avoid any data distortion; however, it does not examine the precision 

or completeness of the information obtained. And hence, the information in this report is 

presented “as is” without any express or implied warranty of any kind. BWR does not make any 

representation in respect to the truth or accuracy of any such information. The rating assigned by 

BWR should be treated as an opinion rather than a recommendation to buy, sell or hold the rated 

instrument and BWR shall not be liable for any losses incurred by users from any use of this 

report or its contents. BWR has the right to change, suspend or withdraw the ratings at any time 

for any reason. 

http://www.brickworkratings.com/download/ComplexityLevels.pdf
http://www.brickworkratings.com/download/ComplexityLevels.pdf

