
Mi'. Manish Saxena,
Chief Controller ofAccounts,
Rajastluu'l Riljya Vidytlt PJ,'asai'an ~igalli I;f(l~

,Vidyut Bhavan, JyotllfN"gll,t,
I

" Jaipur- 302 oes, Rajasthan

Dear Sir,

iritkWQrk Gatlng,s, India Pvt ,ltd.
3rcl Fleer, Raj Alkaa Park, Kalena Agrqhara~
8;an'n~rgh9u.i(lRoad, 8'¢ngQII,.tru - 560 Q76
P:+'91804040 9940 IF:, +91 804G40 9941

Sub': Mid-termRevi~wE:atil1K~olRlYastha~1RajYaVidYlit Prasaran N'igamLtd.?s
(a) Rating Review of Govt, of R~Jasili~il),qu1u·~t1bmaB,onds (Multiple)' iS$u~ aggregating of

RS.3199.'76 crs
(b) Review of GO\!!:.ofRajasJhall Guaranteed existing; Bali.k Loan l'acUiti$' of R&.49S.7Q Cl'Sand

proposed facilities a{&s;:3ffO;,O.oCl'S' " '
(c) Review of ExistingBan:k'Loan faeimies,of'Rs.27'{)(~:Ors

On a review of RaJasthan ltl\iya Vidyut P,I'il.Sal'a.#'Nigam Ltd, petf(jl'jnahq~ba,;s¢d on the
information and elartficattens provided by y,oul'CompanY"as W:.eIlas inf'ormafiQli aV"ailahle:iti:the public
sources; we are pleased fa 'infonm you thattbe llHck\vork Ratings (BWR) has J:evise.d.the.ratitlgsofthe
Rajasthan ~ajya. ViClYllt~rasat:an Nfgam Ltdi~se"istingJiondsiNCD:.i'ssue (if Rs.a:f99.7:6 at's
and existhtg/pJ:opdse:d B:llukioan fa¢ilitie$ c>f1;ts.$22.'~C~sto ~s follows;. ..

NC,D/lll)pds

NCD/Donds 399~95 399'95

NCQIBonds, 450,00

NCPIBon.ds .SSO.!)P, 55.9.do

NCD/Bonds 7SlMlO

NCO/Bonds

Bank Loan(Existing) -
TermLaon.

700.00

Bank Loan tEXl!itiitg)-
Term.Laon 200.00~ 200.00

B'\\7JtAf(SO)
(Sfable)

B"'iY:RA.(C~) (Stable)
DOtVllgrftd,ed

BWn,A+(~O)
(stahle)

B::W~,:;t\·(GE)~t~bhD
»,(Jwl1:gl'ade'd

Bank Loan (Pl'oposed)­
Term Laen

,20.0Q'

300,op'

2.0.00

Non-fund .Sase'd 7·0(}

.i\Pl'QV;isio1~alB\VR
A+,(SO).(Stable,)

BWRA3+
(Stnhie)

~WJt~+
R~affil'll~Ctl

Total

"Please refer tp BWR



*" Details of Bank LoanJlidlitiesjN€D1Bonds/Ctnnmei:cial Pap'er is provided, in AnneXlu'es ..:l&II

The suffix so has, been (¢HI~ceqlVithOE hi c9Jnpli!ltlt;e;wjt~Hhe guidelines orSEiBI regatding l'attllgSodel:i'Ving ere(}:ft
enhancement from third pai1y stlPporL . '. . ". . . .
'Ole l~atiJlgis based '(m Credit Enbancemelll (CE) in the fC)I·i)t of f(Vllcprtdftic)'tttll at:td
lr?'euoC;(lble Gl,larante:el! ,provided by Government"'of l{'Iij'asffia:n fbI' the hQn(J$ and b~lt
loaii facilitic$; ,
"'The Provisional Ratji}g is sil,bject lo cdlll,pleti,on ~ll,dstipmission of the following, -documents to'
Brickwork Ratings: .

1. Executed transaction document§<with, the,..u~11k.t4atinclll<:le$lhe:terfi)'$ itt Ijtre witb't4~igdi~atlve
terms provide<:l by the (:CUnVIUJylo B,ri¢kw()tk )tatJHgs .

,,2.. Exec,utea GMr~ni~('H!:O<i\ltne:ntJts fUI'tlish:ed by,the,GovernmentOf.~ajilsfh'an

The Ratings are valid.fol'·nvelve·n1onths·'Jl:OUlthe date oftbi.s letter an(lls s,,,,bje~tt9 tf'm:nsan:(i
coridiiions. that were ~greedin YQitt'man.d:,tte dated 30th J~nual'Y20l9'" 'latest BWR letter
BWR/NCD/HQ/ERGIVI£~298120't9.-2o dated Q2!ldAtig 2019 aria other ttll'lie&pdndenee,ifatiy
and Brickwork Ratings?'statidal'd.di:ScIahner .app.ended.belQw,. .

, Brickwork would cQnd:tl¢t~ul'V~il.l,~1}(},eperiodically .. Please note that Brickwork Ratings would
'need to be kept informed of any significant infol'maU'on/' di!veloptnelif that 1114Y~ffect YO'W'
Company's finances/ pel'f6rnfall,c,e:' without: an.y 'delay; .You are also req~d'red to submit
inforIllation.ped.odicallY 11$.p.el'Atw.exure-Ji forthepurpnse ofsuneilianc,elreView. YQuah~rllsi:i
requested to sl,lbmjtNoDef~ult St~tementotlrnonthl:ybasis.

L Please acknowledge..

BestRegards,

, I r )J/ .
\{,>!P'
viplda Sharrna
Director - R~tii1gs

Note: Rating R~lionnle !)j'i\ll QJ!eep,tedll'titjllg~':ilI'e'Pll~li~he(l 01\Bl'l~tnVOI'kRating$ website. Alln(m~ae¢epted
ratings are also puhlished OIl'Bri:cRwol'lIiRatbl~ web-site.Jnter~ste.4persOJ\S RI;e ""'lill;i(l"j~~dto .refer'fo.OUl~
website www.hrickwQJ.kr~t1ng!MQbiilrthe}~arC.Jilablcttlriewtheratfonale.thcral.crequested.toinform us QJ!
1!t'i(·kwol·kJlcl,J:)W)bl·iclcworkr4ih~.!!O])).

Di~elaiU1er: BriltkivOl'kRatillgs (BWR))l;t'S as,sig!1el3 th~ fll.liqg b(lse.<i 011tl)einfprnriitlon6btained>fronit!1tdssuel' lind otller
reliable soiltces, which are deemed tQ"lYeAI~CJ!(ll't~;nW~liaslilken cbmi!~!l~l>lesteps'tu aVOlilanydata distm'!i?n;liowc\lcr,
it does not c.xamine the preQision 01'co)1ipl~ic:i>e$sof t11e informaUoll 6bt~il1ed.And helIce, the,information in tltiSftl)'lort·is
pre.scntj;:d"as is~ without alWc:q)reSs,¢dmlllic(} ~arraJl\y. of any kind. ~'llRdoes:not make alryrePi·esel~t~tionillJ¢~pecr.lo
the ttuth ora5=-cllI,a<-'J'of My Slil--hinfopiJ:laJi,Qil.,1h~.l'ittllt~··assiglledb}'B.\VR;Ii}lo~ld.be treated a,SaQ.~PlnJ:QJUlltherthall a
recoll1ml1ndatiQll t9 buy, scll '(ji'1\old t)1~tated iris.hurnentatl.dnWRsl,wl'nQt',bc.hab\efpl'anyIQsse$m{llJ"red'by,u~r~frolll
any lise of thi$'. r~port or its' c0ll.tetlts, BWRha's{hli right- to flbauge. S,\lSlI~ndof'with!traw the, ratings IitalJy··tu~u~for !IllY
reasQns.
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