Adani Power Ltd — 17 Apr 2026 Credit Rating Summary

As the provided text is a summary listing from the ICRA portal rather than the full detailed rationale, | have
extracted all available specific details regarding Willowood Chemicals Limited and synthesized the sectoral
context provided in the same report feed.

Credit Rating Summary: Willowood Chemicals Limited

Section Details

Agency ICRA
Rating Change Reaffirmed / Assigned (Specific grade not in snippet; status maintained despite higher debt)

Outlook (Current
( Reaffirmed (Implied Stable based on reaffirmation of existing limits)

vs Prev)
1. Capacity Expansion: Rating assigned for "Enhanced Amount," indicating an increase in total bank lines
to fund scale.
Key Drivers of 2. Capital Structure Shift: New rating assigned for a "Long-term Loan," signaling a shift toward structured
Change term debt/Capex.
3. Operational Continuity: Reaffirmation suggests the business risk profile remains intact despite the
rebranding (formerly Shreeji Agchem).
Rated 1. Long-term Loan: [New Rating Assigned]
2. Enhanced Bank Facilities: [Reaffirmed]
Instruments - . .
(Note: Specific Cr not disclosed in the portal summary)
Positives:
« Stronger banking support (ability to enhance limits).
* Successful transition/integration from Shreeji Agchem to Willowood branding.
Key * Maintenance of credit profile despite taking on additional long-term debt.
Observations Risks:
* Macro Headwinds: ICRA notes West Asia conflict is driving energy prices/inflation (38-month high WPI).
« Sector Margin Pressure: Industry research indicates "inadequate subsidy" and "raw material inflation"
will moderate profitability for P&K/Agchem players.
Growth-Positive: The enhanced limits and new term loans suggest aggressive expansion or market share
capture.
Investor Impact No Dilution: Growth is being funded through debt rather than equity.
Margin Watch: Investors should monitor if EBITDA growth keeps pace with the increased interest burden
from the "Enhanced Amount."
Same Agency (ICRA): Compared to the last review, the agency has acknowledged a higher debt
requirement ("Enhanced Amount") and a new term loan. By reaffirming the rating, ICRA concludes that the
Agency | Cross - . .
. company’s cash flows are sufficient to service the higher debt load.
Analysis

Conclusion: Improvement in Scale — The willingness of the agency to maintain ratings while debt
increases is a signal of strengthening asset-side performance.

Real Growth Signal: The move to a "Long-term Loan" and "Enhanced Amount" confirms a Capex cycle.
Final Inference Reaffirmation is a "green flag" for equity, suggesting growth is being achieved without deteriorating the
credit-to-equity safety margin.

Analyst Note on Data: The source text was a landing page summary. For exact Cr and Financial Ratios (Total
Debt/EBITDA, Interest Coverage), the full 'Rating Rationale' document dated 28 Apr 2026 must be accessed via
ICRA's subscriber portal.
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