Brookfield India Real Estate Trust — 10 Apr 2026 Credit Rating Summary

As the provided text is a summary landing page of ICRA’'s website (dated April 2026) rather than the full detailed
rationale for a single company, this analysis focuses on Willowood Chemicals Limited, the primary rating
action mentioned.

Credit Rating Summary: Willowood Chemicals Limited

Section Details

Agency ICRA
Rating Change Reaffirmed / Assigned (Specific grades not in text; limits were Enhanced)

Outlook (Current vs

. Stable (Implied by reaffirmation and limit enhancement)
Previous)

1. Capacity/Limit Expansion: Rating assigned to an "enhanced amount" and new "long-term loan,"
indicating significant Capex or increased working capital needs.

2. Operational Resilience: Reaffirmation suggests the company is navigating the "inadequate subsidy
provisions" affecting the P&K sector better than peers.

3. Market Demand: Supported by "all-time high" domestic wholesale volumes in FY2026.

4. Macro Headwinds: Profitability pressured by "inflation of raw material prices and currency
headwinds."

Key Drivers of
Change

¢ Long-term Loan: Assigned (CJCr not specified in text)
* Enhanced Bank Facilities: Reaffirmed/Assigned

Rated Instruments

Positives:

 Scaling operations (Enhanced limits).

« Strong industry position (Wholesale volume peaks).

« Transition from Shreeji Agchem to Willowood suggests brand consolidation.

Risks:

« Subsidy Risk: Delays in government payouts for P&K players.

¢ Input Costs: Raw material price inflation and currency volatility (West Asia conflict impact).
* Leverage: New long-term debt assigned for enhancement.

Key Observations

Growth: Limit enhancement signals aggressive revenue targets for FY2027.

Margins: Likely under pressure due to raw material surge (~3.9% WPI inflation mentioned).
Leverage: Increased debt levels for Capex/Working Capital; coverage ratios are the key monitorable.
Risk: Moderate risk of profitability compression in the Agchem/Fertilizer segment.

Investor Impact

Same Agency: Reaffirmation confirms that despite the West Asia conflict and cooling economic
momentum (GDP ~7.0% in Q4 FY26), the credit profile remains resilient compared to the previous
review.

Conclusion: Improvement in Scale / Stability in Credit. The "Enhanced" assignment is a signal of
balance sheet expansion.

Agency | Cross
Analysis

Real Growth Signal. The reaffirmation alongside limit enhancement during a period of "moderate
Final Inference profitability for P&K players" suggests Willowood has superior cost pass-through or a more robust
product mix than the broader sector.

Secondary Note: Other Actions in the Report

« EPICU Beverages Private Limited: Deterioration. Downgraded and moved to Issuer Not Cooperating.
This is a major red flag for equity/debt holders, suggesting a total breakdown in information sharing or liquidity
stress.



 Sector Trend: The report highlights a cooling economy and high energy prices (WPI at 38-month high),
which acts as a systemic risk for manufacturing and logistics-heavy firms.
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