Suzlon Energy Ltd — 19 May 2026 Credit Rating Summary

Based on the ICRA rating announcement and associated credit perspectives dated May 19, 2026, here is the
summary for Tega Industries Limited (the primary equity-relevant entity in the report).
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ICRA

[ICRA]A+ | [ICRA]A1 (Placed on Rating Watch with Developing Implications)

Developing (Current) vs. Stable (Previous)

1. Strategic Corporate Event: Placement on "Watch Developing" typically signals a pending acquisition,
merger, or major capital restructuring.

2. Macro Headwinds: India’s GDP growth forecast for Q4 FY2026 pulled down to 7.0% due to West
Asia crisis impact.

3. Reduced Baseline: FY2027 baseline forecast pared to 6.2% (from 6.5%), impacting industrial
demand.

4. External Account Stress: FY2027 CAD projected to worsen to ~2.0% of GDP due to crude/gold
import spikes.

Tega Industries Ltd: [ICRAJA+ (Long Term) / [ICRAJAL (Short Term). Facility amounts not specified in
summary rationale.

» Event Risk: The "Rating Watch" suggests a material transaction is underway that could alter the credit
profile.

» Consumption Slowdown: Macro reports indicate merchandise trade deficits widening, potentially
impacting industrial supply chains.

« Inflationary Pressures: Retail inflation is rising due to food and bullion prices, affecting operating
costs.

« Sectoral Volatility: Mining/Industrial sectors face uncertainty from the West Asia conflict.

» Re-affirmation of Peers: Other entities like VR Konkan were reaffirmed, suggesting Tega’s watch is
entity-specific, not a systemic downgrade.

* Growth: Expansion plans likely to be capital-intensive (hence the Watch).

» Margins: Potential pressure from rising crude-linked input costs.

 Leverage: Watch status implies a possible change in debt structure.

« Dilution Risk: High if the "Developing" implications involve an equity-funded acquisition.

Same Agency: ICRA transitioned the outlook from Stable to Watch Developing. The drivers shifted from
"Business as usual" to "Event-driven Monitoring."

Contextual Alignment: The rating action coincides with ICRA's broader downgrade of India’s FY27
GDP forecast, suggesting a more cautious stance on industrial heavyweights.

Strategic Inflection Point: The move to "Watch Developing" is a high-conviction signal of a major
corporate move. While the rating remains strong (A+), the "Watch" status suggests short-term volatility
until the underlying transaction details are disclosed.

Note: Financial figures for Revenue, EBITDA, and Debt ( Cr) were not disclosed in the provided summary
landing page; figures used above are extracted from the macro-economic rationales included in the same ICRA

reporting cycle.



