
6th June, 2018

National Stock Exchange of India Ltd
'Exchange Plaza', C-1, Block- G
Bandra - Kurla Complex 
Bandra (E), Mumbai 400 051
Code : IFGLEXPOR 

Dear Sirs,

� Q � IU:FRACTORIES LIMITED 
Head & Corporate Office : 
3, Netaji Subhas Road, Kolkata - 700 001, India 
Phone : +91 33 40106100, Fax: +91 33 22430886 
E-mail : ifgl.ho@ifgl.in, Websites : www.ifglref.com

BSELimited 
Phiroze Jeejeebhoy Towers
Dalal Street 
Mumbai 400 001
Code: 540774 

Re: Disclosure under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Please be informed that recently Long Term Facilities - Term Loan of Rs. 40 (forty) crores

proposed to be availed by the Company from Yes Bank Ltd has been assigned IVR AA/Stable

Outlook rating by lnfomerics Valuation and Rating Pvt Ltd and a copy of their letter dated 30th 

May, 2018 received in this regard is enclosed herewith.

Thanking you,

Yours faithfully, 
For IFGL Refractories Ltd.,

11,i,� 
(R Agaiw:if -
Company Secretary

Encl: As above

Formerly known as IFGL EXPORTS LIMITED

Registered Office & Kalunga Works : 
Sector 'B', Kolungo Industrial Estate 
P.O. Kolungo . 770 031, Dist. Sundergorh, Odisho, Indio 
Phone: +916612660195,Fox: +916612660173 
E-mail : ifgl.works@ifgl.in, CIN : _t;.5 l 909OR2007PLC027954
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lnfomerics 

May 30, 2018 

Shri Silrnaukr Vaclav, 
Chier Financial Officer 
IFGL Refractories Limitc<l 
McLeod House, 
3, Neta.ii Subhas Road. 
Ko Ikuta: 700001 

I kar Sir. 

Assignmcnl of rating to the n�rnk facilities of lli'GL l�cfrm·torics I ,imitcd (I FGL) 

Please refer lo the l\llandatc Contracts dated /\pr.ii 12, 2018 011 the captioned subject and your letter dated 
May 29.2018 m:ccpting our rating & use thereof. 

Our Rating Comn1illcc has assigned the following ratings: 
Jnstrumcnt / Facility 

Long Term Bank f-'acilitics -Term 
I .oan 

Total 

Amount Ratings Rating 
Rs, Crnrc)_-1--- Action 

40 IVR AA I S1ablc Ou1look Assigned 
(IVR Double /\ with Stable
Outlook) 

40 

Details or the credit Jacilities are attached in Anncxure I.

Our rating symbols for long-term ratings and explanatory uotcs thereon arc altached in Annexure 11 

The rationale for the rating will be communicall.:d lo you shortly. 

l r the proposed lung term/ short term racility is not availed witllin a rcriod of six 111onths / three months 
respectively from the date of this letter, lhl.:ll the rating may please be revalidated from us before availing 
the facility. 

A l'ormal surveillance/review of the rating is norrnnlly conducted every yenr from the dale of initial 
rating/last review or the rating. However. lnfomcrics reserves 1he right 10 1111<.lerlake a 
surveillance/review u1· the rating more than once n year ii' in the opi11ion or lnfomcrics, circumstances 
warrant such surveillance/review. 

Corporate Office: Unit No. 315, 3rd Floor Turi Estate, Dr. E. Moses Road, Mahalaxrnl, Mumbai - 400 011, (INDIA)

Phone: -�91-22-4347"1920 40036966 Email: mumbai@lnfomerics.com Website: www.lnfomerics.com

}.() Regd. & Head Office: Flat No. 104/108,1s! Floor, Golf Apartments, Sujan Singh Park, New Delhi - 110003, (INDIA) "y 
-', Phone: +91-11-24601142, 24611910, 24649428 Fax: +01-11-2462 7549 Email: vrna@infomerics.com y,.' 

CIN : U32202DL 1986PTC024575 
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lnlomcrics reserves the right lo withdraw/revise the rating assigned on lhe basis or new information. 
lnlomcrics is also entitled lo publicise/disseminate such withdrawal/revision in the assigned rating in 
any mnnm:r considered appropriate hy it_ without reference to you. 

Please nolc lo inl'orm us immediately. ifi-here is uny dday/dcfaull in servicing of debl. 

Please note Iha! Infomcries ratings arc 1101 reco111mcndatio11s lo buy. sell or hold any security or lo 
sanction. renew. disburse or recall lhc bank laeililics. 
ln case you require any clnrilicalion, you arc welcome lo communicnlc with us in this regard. 

Thanking you, 

With Regards, 

_A, f?dde.r
(Avik Po<ldcr) 
Senior Rating /\nalysl 

�! N-<-6 h,: �� .&ictAJNJ,. 
(1 larshila Didwania) 
Rating Analyst 

Discl:iinwr: lnlhrncrks ratings arc h.1scd on i11for111ation prm ilkd by !he is�u.:r on nn ·as is where is' ha�is. l11fo111cric� credit rating� nrc 
,m opinion on the cr�dit risl.. oflht: i�M1e / issu.:r and 1101 a rccon11ncncln1ion In huy, hold or sell sccuri1i.:s. lnfomerics rc�crvc� 1he right co 
change. susrcml or withtlrnw 1hc cn:di1 1ating, nt any poi111 in time. lnfomcrics rnlings arc opinions 011 lina11cial s1me111c111s hn�cu on 

infornmt1nn prol'idcd hy !he 111a11agt'llh!nl nnd infonn:ition obtained from sources believed by it tc1 he accurate and rdiahk. The crcuit 

quality nuinp.s arc nut 1.:u11n11h::ndatin11s tu sanction. rcnc,1·. disburse) or recall !he conccrncd bank frn:iliti.:s or to buy. sdl or hold an� 
sc·curity. \Ve. hm1c, er. dn not guarantee 1h.: nrctiracy. adcq1mcy or co111plc1c11c,s of ,111) inlbr111:11io11 which ,1c m:ccph:d a11u presumed to 
he frc·c from mis�l,lli.:n1cn1. ,1 l11:1hcr due 10 error or fraud. \Ve arc 1101 n:sponsihlc l\1r an) error, or omissions cir for the: rc,ulls obtaincd 
liom 1hr 11�0.: of,ud1 inlun11a1inn. i\·los1 entities whose hank focili1ics/in�1ru111cn1s me rated b) us hal'c paid a crcJi1 rating lec. based on th.: 
amount and t) pc of h:1111.. l:.lcilitics/inslrumcnls. In cnsc of rar111crship/pmpric1ar) conccrns/Assodn1io11 uf Pc·rsuns (/\Ol's). 1h,· rn1ing 

nssigncd hy In 101uaics is h,L�cd 1111 the c:1pi1:1I Jq1luy.:d b) 1hc panncrs/proprh.:1or/ AO l's a11cl 1hc li11nnciul strength or the lin11 a1 pres.:111. 
The rmi11g may 011dergo ch:mgc in 1·:i�c of' 11 i1hurn\\al of capital or the un�.:curcd loans brought in h�· 1hc p.1rtn.:rs/proprictor/ 1\0P� in 

addition 10 1he financial pcrfmrnancc nnd 0111-:r r.:krnnl l:lclo1 s. 
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1. Long Term Facilities: Tcrn1 Loan

S1·. Lender ' Rated Amouut 

No ' t 
" 

I. Yes Bank I .td. 40.00 

Tot:11 40.00 

Continuation Sheet No. 

ANNEXlJRF. I 

(Rs. Crore) 
F ; I · Remarks Maturity 

.. 

Snnetioncd 16 equal quarterly instnlin cnts nflcr n 
(Not yet disbursed) moratori11111 period 01 12 IJlonths from 

the date 01 first disbursemenl 

--
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ANN f.:XUR E l 1 

INFOMERICS Ra tin 1 Scal£ ___ !�11· Long Tenn Instruments & Borrowing Progr:tmmcs 
ltating Scale Definition 

IVR 1\AA lns1n11nents with lhis ra1ing are considered to huvc the highesl degree or 
salc1y regarding lirnely servicing of financial oblignlions. S11ch instruments 
carry lowest c_1_·e_d_il_ 1_·is_'k_· ___________ _

JVR /\/\ Jns1rumcn1s with this rating arc considered lo have high degree or safety 
rcgarding timely servicing or finaneinl obligalions. Such instn1111c11Ls carry 
very low credit risk 

lVR /\ lnslruments with 1his mting are co11sidcrec.l lo huvc adequate degree or

safely regarding timely servicing of financial obligations. Such instruments 
corr I low credit risk 

lVR HAH Instruments with this ruling arc considered lo have moderate degree or 
salcty regarding timdy servicing ornna11einl obligations. Such instruments 
cai ry modern le credit risk 

---------i--

1 V R 13H lnslrumc11ls with this rating arc considered lo lrnve moderale risk of default 
regarding timely servicing or linancial obligations 

IVI{ 13 lnstru,111.:nts with this rating arc considered to have high risk or default 
regarding tirnely servicing or linnncial obli�alions 

IV RC I nstrumcnts wilh this rating arc considered to bavc very high risk or dc.:fault 
---------t-'-·cgardi1� timely servicing of financial obligalio11s

IVR IJ Tnstrumcnts with this rnling arc in default or are expected lo be in default 
soon 

---------------

f NF O ti/ F. Rf ('Smay app�v '1 '(p/11s) or'-' (111i1111.1) sig11s.for rulings assixned 'WR AA' lo '//II? C' lo illllicatu 
their relutil'e sta11di11g 1rithi11 the catey,o,y. 

JNFOMERICS me�)' ass(l!,n mting 0111/ooksfor mtings.fiw11 JVR 'AAA' to JVR 'H' 


