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INFRASTRUCTURE SERVICES LIMITED

IWISL: NOI: 24:2018 o1st November, 2018

The Secretary

BSE Limited

Phiroze Jeejeebhoy Towers
Dalal Street, Mumbai 400 001

Sub: Disclosure of Material Event/ Information under Regulation 51 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir,

Please find enclosed herewith the letter dated 315t October, 2018 received from the credit rating agency,
CARE Ratings Limited in response to the Company’s request to them for the withdrawal of their rating,
The contents of the annexed letter are self explanatory and exhaustive in nature.

Therefore in line with the same and in pursuant of Regulation 51 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, we wish to inform you that at the request of the Company
and ‘no objection certificate’ received from Yes Bank Limited (‘the Bank’), CARE Ratings Limited has
withdrawn the rating of ‘CARE A-(SO); Negative’ [Single A Minus (Structured Obligation); Outlook:
Negative] assigned to credit facility availed from the Bank, which is already rated by CRISIL Limited.

We request you to take the above on record.
Thanking You

Yours faithfully,
For Inox Wind Infrastructure Services Limited

Company Secretary

INOX WIND INFRASTRUCTURE SERVICES LTD. Plot No. 17, Sector 16 A, Noida-201 301, U.P, INDIA. Tel: +91-120-6149 600, Fax: +91-120-6149 610
Registered Office : Survey No. 1837 & 1834, At Moje Jetalpur, ABS Tower, 2nd Floor, Old Padra Road, Vadodara-390 007, Gujarat, INDIA
Tel: +914265-6198111 /2330057, Fax:+91-265-2310312, E-mail: contact@iwisl.com
CIN : U45207GJ2012PLC070279, Web: www.inoxwind.com
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No, CARE/DRO/RL/2018-19/2612

‘Mr. litendra Mohanhaney
Chief Financial Officer
Inox Wind Infrastructure Services Limited
INOX Towers, Plot No. 17,
Sector -16A,
Noida —201 301, UP
October31, 2018

Confidential
Dear Sir;

Withdrawal of rating assigned to the Bank facilities of Inox Wind Infrastructure Services

Limited
At the request of the company vide letter dated October 22, 2018 along with ‘No
Objection Certificate’ dated October 17, 2018 from Yes Bank Limited, we hereby withdraw
the outstanding rating of ‘CARE A- (S0); Negative’ (Single A Minus {Striictured Obligation);
Outlook: Negative] assigned to'the bank facilitles of your company with immediate effect.

2. As per our normal procedure, we will be announcing the withdrawal of the rating
‘through a Press Release, a copy of which is enclosed. Meanwhile, please -ensure that
ratings are not used hereafter, for any purpose whatsoever,

3, In'case of any future rating reguirements, we Wil"libéiiappy tooffer Gurfser\ﬂbesj.
If you need any clarification, you are-welcome 16 aﬁp;::’r;‘:agh us in ,t,hls,regard;
‘Thanking you,

Yours falthfully,

[ktffal Arora] ‘ ['E;-i itam Bafna]
Manager Assistant Gereral Manager
‘kunal.arora@careratings.com g8 gﬂtam bafna@careraﬂngs COMm

Encl.: Asabove

‘CARE Ratings Limited
{Formerly’ known'as Credit ﬁmaiyns & Resaarch L!mnmd)
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Disclaimer

CARE's yatings are apinions on credit quality and are not recorymendatians to sanction, renew, disburse or recall

the concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings/outlooks an information

abtained from sources believed by It to be accurate and rellable. CARE does not, however, guarantee the accuracy,

adequacy or completeness of any inforimatlon and is not responsible for any efrors er amisslons or for the results
_obtalned fram the use of such information: Most entlties whose bank facilities/instruments are rated by CARE have

pald a‘credit rating fee, based on the.amount and type of bank facilities/instruments.

in case of partnership/praprietary concarns, the rating/outlook assigned by CARE {5 based on the capltal deployed

by the partners/praprietor and the financlal strepgth' of the firm at present, The. rating/outlook may underge’

thange in case of witfidrawal of capital or the unsecured loans braught'in by the partners/proprietor in.addition to

the financial performance arid other relevant factors, ‘

CARE Ratings Limited .
(Formarly. Knowh &s Cradit Analysis & Reseatch Limted)

A3th-Flaor €1 BI‘Q;E;XVM?Q;:QQ Jha c‘g.ilar}}&x&?.‘?s‘!an, Né{a tif-"lm,-i‘11\‘tn'),§$~._ o
Tal+91.19.4533 4200 » Faw+91-11-4533 22805 lvavesreratings.com s CIN-L47150MH1993PLED71691




Annexure
Prass Release
Ihox Wind Infrastructure Services Limited

Ratings
o Amoutit Ly ' , N
Facilltles (Rs. crore) Rating™ Rating Action
Lang-term Bank '
fFacilitles =~ Cash - = Withdrawn
Credit*

*Backed by, uncand:ﬁana! and | rmwcab!e corparate guarantee provided by Inox Wind Limited
Betails of focilities In Annexure-1

Detailed Rationale, Key Rating Drivers and Detailed description of the key rating drivers
CARE has withdrawn the outstand ng ratings of ‘CARE ‘A- (S0); Negatwe [ Single A Minus
(Structured Obligati on} Qutlook Negative] assxgied to the’ bank facllittes of nox Wind
Infrastructure Services lelted with immediate effect, The above action has been taken at
the. request of Inox Wind Infrastructure Services Limited and ‘No- Objection Certificate”
received from the banks that have extended the facilities rated by CARE.

Analytical approach: Not Applicable

Applicable Criteria
Policy on Withdrawal of ratings

About the Company

IWISL, mcnrporated in May 2012, s a wholly-owned subsidi ary: of IWL. IWISL s mamly
aengaged In the busmess of providing Eraction, Procurement and Commissioning (EPC)
Operations & Maintenance (D&M) and common infrastructure facilities service for Wind
Turbine Generators {WTGs) manufactured and supplied by IWL, including: incidental
:supply of goods and naterials. |

iWL was incorparated in April 2009 by Gujarat Fluorochemicals Limited (GFL), the flagship
company . of ‘the INOX group. INOX .group. Is having présence In various businesses
including Industrial ‘Gases, Engineering Plastics, Refrigerants, Chemicals, Cryogenic
‘Engineering, Reénewable Energy and Entertainment sectors. Besides IWL and GFL, other
key companies In the INOX Group i includa nox Al ir Products 1 mrted Inox. tndxa Limi ted and
1nox Léisure Limited. IWL is-engaged in manufactur ng of WTGs: and in prov iding turnkey
‘solutions for wmd power projects includmg wmd resource assessment; site acquns;tton,
and mfrastrus:ture development supply-of WTG erection and commissi oning;.and’ Iong

Cﬂmp!f:te defm:tmn of ‘the rotings ass:gméyﬁea %s;%g lﬂe i{:z (www.carerglings.coni -and -other CARE
-publications (Farmedy known as Credit Ana!ysts & Rasearch Limited)

13th flwur, £ Eim:k Viéeaﬂun?ﬁg]ﬁnﬁa alan Extensicm, Mew. Delhl 1’10 053
Tgﬁ- +21 114533 3200+ Faie #37-11:4533 3 emtings com s CINLEE7190MI Y 3PLED71691



term operations and maintenance. Since commencing operations i March 2010, IWL has
‘amerged as one of the leading WTG manufacturers in Indja.

PBILDT . 3291

PAT B 16,59

Overall gearing (Umes) ~ 4B74

“Interest coverage {times) ) 0.74

A Audited ‘

'FBILDT ] 51180 3865
PAT , - 30276 18762
L'Cﬁ"\l'erall gearlng {times) ‘ 077 - 0.54

Interest coverage (tlmes) 441 MM

AL Audited; MM Not M{’Gnmqfu;‘

Status of non-cooperation w‘ithﬁprev‘iaus*CRA: Not A\ppli‘crable
Any other Information: Not Applicable

Rating History for last three years: Please refer Annekure-2

‘Wote on campléxl:y fevels of the rated fnstmment' CARE has. classified instrumeénts. roted by.it on the bosls of
wmp!ewry. This r:iasslﬁcatmn isavollobie ot vww carerat?ngs.mm. J'nvesmrs/market inte f‘del'Gl’)ES/ngUfG!WS or thers.
.are welcome to write to care@coreratings. com for ohy elarifications,

‘Analyst €ontact:

‘Mamar Mr Gautam Bafna

Tali 011-4533 3256

'Mﬂb ?:;!’ o1 98914 93443
Emailsgaitam, bafna@carerazmgq mm

‘About CARE Ratings:

.mRE ‘Aatlngs-commenced oparatlcns in At 1593 aﬁd gver two decudes, it Tias established Itsell as one of the leading
v(cradft rating: agencles In- bndla. ﬁARE 15 rﬂgistﬁred with the Segurltles and- Exchange Board of {ndfa SEBIJ and also
recognized as an External Credit Assessment institution (ECAI).by the Reserve Badk of Inglx (RB%) CARE Ratings Is proud
of its :lghifu! plaae Ih the Indian capltal market buih A mvestcsr canfsdente CARE Rauﬁgs pmv!des the antlre
spectrum af credit rating that: helps tha 'corporates: o ralse r;apkal for their varlots requirerments ard assists ‘the
'Investors to form an infarmed investment declsian, based an: the gregit rlsk and thelr-own risk-return expectations, Qur
rating and ‘giading service’ ‘offetirgs leverage our domain’ and snalytical P):pemsa ‘backed hy.‘the methodologles
‘{:mgruent with the'interrational best practh:es

Disciaimer. , ‘
_CARE's ratirigs-are oplnlons on. redit quality. 3“9"'%"ﬁ§£§,}@%%§,1$#‘%g’5 to-sanction, renaw; dishurse or raca!l the

(?mmerly kntwn as-Cradit Anzﬂyﬁs & Research Limited)

13th Hoor, B-1 B!utk,‘!ldaacon;g?g lhu gu!m Extansinn. Mesi Dath] - ’11()055' L
Toli+34:4 11533 3200 o Fax; +91-17-4533 H wwwmremt RGHSOM » iNJé?WQMHWQBPtCO71691




coricerned bank facllities or to buy, sell or hoid any security. CARE has hased lts ratmgs/autluuks on mfﬂrmatmn
ohitalned from sources belleved by it to be accurate: and relidbla. CARE does not, however, guarantee the accuracy,
Aadaduacy or completeness af any mfcxrmatmn and & not: rESpmns;hle for.any erfors or omissions or for the rasults
obtained fram the use of such Information. Most-éntitias whose bank facllities/instrumients are rated by CARE have paid
a-credit rating few, based on the amount'and type of bank faclities/instrumerts.

In ease-of. partrmrshlpjpmpnetary conoerns, the rating. iuut!uoh assigned by CARE is based on the capital deployed by
the- partners/proprietor and the financlal strength_of the firm at present. The ratmgfoutfun . may.undergo change In
case of withdrawal of capital or the unsecurad lnans brought |h by the partners/propriator in additian to the firancial
perfarmance and other relevant fa,cturs,

CARE Ratings Limited
{Formerly known ag ﬂraditAnAlyﬂs & Rasgm‘;h Limited)

13th Fleor, 1 Block; Vldem;onlf«gé Jga‘ﬁj.:ﬁial&n E:ctenslrm, New Dalhl 110 055:
Tak o 1-‘31 14-45333200 « Fare 491-1144533 2§ reraifngsaam » cin- L6719DMH1993FLCO?1691




Annexure-1: Details of Instruments/Facilities

Name of the Date of Coupony Maturity Size of the | Rating assigned along
Instrument - Issuance Rate Date Jssue - | with Rating Outlook
- {Rs. crore)

Fund-based - LT-Cash - - - 10.00 Withdrawn

Credit

Annexure-2; Rating History of last three years

S| Name of the Current Ratlngs ) Ratlng history

No,| Instrumant/Bank: | Type Amount | Rating Date(s) & Date(s) & Date(s )& Date(s) &

Facillties | Outstanding Ratlng(s) Rating(s). Rating(s) Ratingls)
{Rs. crore) asagned assigﬂed in assjgh'eyﬁfm asslgned in
2018-2019| 2017-2018 2016-2017 |2015-2016

L. Fund-based - LT-Cash | LT - - [LJCARE A~ [HJCARE A-{30); LJCARE AA- (SO -
Credit 50} stable Slable

‘ Negative  [(03-Jan-18) {25)an-17)
(29-0ay-  [ZJCARE A-{50);
18) Negative!
(18 “AUE- 17}
2)CARE AA- (50);
Negative

, (21-Jul-17)

2. |Mebentures-Non LT - - - 1L)Withdrawn.  [1)Frevisional -
Convertible - 03-fan+18) CARE AA-{50); -
Debéntures 2)CARE A= {SO); Stable

' ' Nepative {25-an-17)
{18-Aug-17) '
3)va15mnal
CAREAA- (SQ}

Negatwe
(21-Juls 1?)
‘CARE Ratings Limited

{Formarly known as Credit Analysis & Resaarch Limitad)

13th Floay, B1 Blotk, Videotan
Tali 491:14:4533°3200 » Fawxz+91-11=4533:32
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