Jain Irrigation Systems Ltd — 06 May 2026 Credit Rating Summary

As the provided text is a summary landing page of multiple rating actions and research reports (dated May
2026), this analysis focuses on the most significant equity-relevant event: the rating action on Vedanta Limited,
contextualized by the macroeconomic environment detailed in the same ICRA report feed.

Equity Credit Analysis: Vedanta Limited (Rating Action Summary)

Section Details

Agency
Rating Change

Outlook (Current
vs Previous)

Key Drivers of
Change

Rated Instruments

Key Observations

Investor Impact

Agency | Cross
Analysis

Final Inference

ICRA Limited

Withdrawn (NCD Programme) ¢ Outstanding (Existing Facilities)

Outstanding facilities maintained (specific outlook not disclosed in summary)

1. Debt Rationalization: Withdrawal typically follows full redemption of NCDs or a shift in the debt mix to
bank facilities.

2. Upstream Tailwind: Oil at 4-year high (as per research note) improves cash flows for Cairn India
segment.

3. Liquidity Management: Transition from market-priced NCDs to existing bank lines suggests a
strategy to lower interest costs or simplify the balance sheet.

* NCD Programme: [J[Not Disclosed] Cr (Rating Withdrawn)
« Bank Facilities: [J[Not Disclosed] Cr (Rating Outstanding)

« Deleveraging Signal: Withdrawal of NCD ratings often implies the instruments have been repaid,
reducing public debt market exposure.

* Macro Context: Rupee at record low may increase servicing costs for foreign currency debt but
benefits export realizations.

* Regulatory Impact: RBI's final ECL framework (30-Apr-2026) indicates a moderate impact on the
capital of lending banks, ensuring credit availability for corporates.

 Sector Resilience: Resilient AUM performance (>[1L0 Lakh Cr) in the financial sector suggests a
healthy refinancing environment.

« Leverage: Lowering NCD footprint indicates potential reduction in gross debt or refinancing through
cheaper channels.

» Margins: Higher oil prices act as a natural hedge against rising input costs elsewhere in the portfolio.
« Dilution Risk: Low, provided the withdrawal is due to internal accrual-based repayment rather than a
debt-for-equity swap.

Same Agency (ICRA): Continues to maintain ratings on bank facilities while closing the NCD rating loop,
indicating no immediate deterioration in fundamental credit creditworthiness.

« Trend: The shift from "NCDs" to "Existing Facilities" aligns with a broader corporate trend to consolidate
debt under flexible bank lines.

Real Improvement / Liquidity Optimization. The withdrawal of NCD ratings alongside "Outstanding"
bank ratings suggests a scheduled repayment/refinancing rather than a credit event. Elevated oil prices
provide a strong EBITDA cushion for the upcoming fiscal.

Strategic Macro-Data Points (Extracted from Report)

» Sector Growth: Domestic passenger traffic grew 1.4% in FY2026; CV demand remains strong due to GST
rate-cut momentum.

« Credit Market: AUM in the financial sector has surpassed [10,00,000 Cr, indicating deep liquidity in the
system despite "elevated base" moderation expected in FY2027.



* Risk Signal: Oil at 4-year high and Rupee at record low are the primary external risks to monitor for margins
and imported inflation.
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