
 

RATING RATIONALE 
 

 9 June 2020  
Parul Arogya Seva Mandal 

  
Brickwork Ratings withdraws the ratings for the Bank Loan Facilities  of ₹. 

148.38 Crores of Parul Arogya Seva Mandal (PASM or the ‘Trust’) 
 
Particulars 

 

 
Facility** 

Amount (₹ Cr) 
 

Tenure 

Rating* 

Previous Present Previous 
(August-2017) Present 

Fund based 118.38 118.38 Long Term 
BWR BBB 

(Stable) 
Withdrawn 

Non-Fund Based 30.00 30.00 Short Term BWR A3 Withdrawn 

Total 148.38 148.38 INR  One Hundred Forty-Eight Crores & Thirty-Eight Lakhs 
Only 

*Please refer to BWR website www.brickworkratings.com/ for the definition of the ratings  
**Complete details of Bank facilities  is provided in Annexure-I 
 
NATURE OF THE RATING WITHDRAWAL 
 
Brickwork Ratings has withdrawn the long term and short term ratings of Parul Arogya Seva               
Mandal (PASM) at the request of the Trust and No due Certificate received from the lender. The                 
client has informed that the credit facilities initially availed and rated have been fully repaid and                
closed. The lender, Bank of Baroda, has issued No Dues Certificate after the facilities have been                
repaid and closed in May-2019. Further, the proposed credit facilities were not sanctioned by the               
Bank the Trust applied to (SBI) or any other lenders. Therefore, the Trust has requested for                
withdrawal of the rating. 
 
TRUST  PROFILE ( Information as available in August-2017) 
 
Parul Arogya Seva Mandal is a Vadodara based public charitable trust established in 1989. It was 
created with an objective of providing education, social welfare & health care to the              
underprivileged sections of the society. The Trust is mainly involved in running colleges at              
Vadodara, Rajkot and Ahmedabad. It also provides hostel facilities to its students, teachers and              
other staff members. Parul University is a university established under Gujarat Private University             
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Act 2009, after legislation passed by the Government of Gujarat on 26th March 2015 giving               
University status to Parul Group of Institutes functioning under the aegis of Parul Arogya Seva               
Mandal Trust. Parul University is an amalgamation on 28 Institutes offering 100+ programs in              
Engineering & Technology, Pharmacy, Physiotherapy, Homoeopathy, Ayurveda, Architecture,        
Management, Business Administration, Computer Application, Fine Arts, Social Work and          
Vocational Education at Diploma, Undergraduate, Post Graduate & Doctoral Level. 
 
NON-COOPERATION WITH PREVIOUS RATING AGENCY IF ANY : Not Applicable 
 
RATING HISTORY FOR THE PREVIOUS THREE YEARS [including withdrawal and 
suspended] 

Facilities Current Rating (2020) Rating History 

  Tenure 
 

Amount 
(₹ Cr) Rating 2019 2018^ 31Aug2017 

Fund Based Long 
Term 118.38 

Withdrawn 
- - 

BWR BBB 
(Stable) 

Non Fund 
Based 

Short 
Term 30.00 

Withdrawn - - BWR A3 

Total  148.38 INR  One Hundred Forty Eight Crores & Thirty 
Eight Lakhs Only 

^Rating not reviewed advisory issued on 3 December, 2018. 

 
COMPLEXITY LEVELS OF THE INSTRUMENTS 

For more information, visit www.brickworkratings.com/download/ComplexityLevels.pdf 
 
COMPLEXITY LEVELS OF THE INSTRUMENTS 
For more information, visit www.brickworkratings.com/download/ComplexityLevels.pdf 
 
For any other criteria obtain hyperlinks from the website 

● General Criteria 

● Short term debt 
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Parul Arogya Seva Mandal 
 

ANNEXURE I 

Details of Bank Facilities rated by BWR 

Sl.No. Name of the 
Bank 

Type of Facilities Long Term 
(₹ Cr) 

Short Term 
(₹ Cr) 

Total 
(₹ Cr) 

 

1 

 

Bank of Baroda 
Fund Based 
Term Loan 

 
 

68.38 

 
 
- 

 
 

68.38 

2 Proposed Fund Based 
Term Loan 

 

 
50.00 

 
- 

 

50.00 

3 Bank of Baroda Non-Fund Based 
Bank Guarantee 

 
- 

 
10.00 

 

10.00 

4 Proposed  Non-Fund Based 
Bank Guarantee 

 
- 

 
20.00 

 
20.00 

  Total 118.38 30.00 148.38 

Total ₹ One Hundred Forty Eight Crores & Thirty Eight Lakhs Only. 
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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                
empanelled by NSIC, offers Bank Loan, NCD, Commercial Paper, MSME ratings and grading services. NABARD has                
empanelled 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 reasons 
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