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November 11, 2025

Facilities/Instruments Amount (X crore) Rating! Rating Action
Long Term / Short Term Bank Facilities 2,000.00 CARE BBB+; Stable / CARE A2 Assigned

Details of instruments/facilities in Annexure-1.

Rationale and key rating drivers

The ratings assigned to the proposed bank facilities of Jindal India Power limited (JIPL), which operates a 1,200 MW thermal
power plant in Angul, Odisha, factors in the debt-free status of the company as on September 2025 end. The company had
previously undergone a one-time settlement (OTS) with the lenders, as a part of which the external debt was reduced to Rs.
2,450 crore (as against Rs. 9,480 crore outstanding previously), which was subsequently paid off in full by April 2022. As a part
of the OTS, the consortium of lenders own ~10% in JIPL. The credit profile is also supported by long term revenue visibility on
account of the presence of medium to long term power purchase agreements (PPAs) for ~86% of the installed capacity. The
ratings also draw comfort from low fuel risk emanating from presence of fuel supply agreement (FSA) with Coal India Limited
(CIL) and Scheme for Harnessing and Allocating Koyala Transparently in India (SHAKTI) linkage, assuring availability of coal at
competitive prices. The operational performance of the plant has been satisfactory as evident from plant availability factor (PAF)
higher than 80% and plant load factor (PLF) above 75% in the last three years. The company has been selling power from untied
capacity in merchant route at healthy spreads (revenue less fuel cost), which has led to strong operating profit in the last three
years. The credit profile also draws comfort from the plant being exempt from incurring FGD capital expenditure as notified by
MOoEF through its notification dated July 11, 2025.

CareEdge Ratings also takes note of the Enforcement Directorate’s (ED) recent search operations conducted in September 2025
on various B C Jindal group entities including JIPL. The ED press release mentions about the search operations being conducted
on the premises of Jindal India Powertech Limited (JIPTL), which is the parent of JIPL and Jindal Poly Films Limited (JPFL), which
is the listed entity of the group. The investigations pertain to potential violations of the Foreign Exchange Management Act (FEMA)
by the group entities for its overseas investments and parking of funds in their own overseas entities and round tripping of its
own funds. CareEdge Ratings understands that the investigation is under progress and management has confirmed they are fully
cooperating with authorities to ensure a timely resolution. Any adverse findings emerging from the ongoing investigation may
impact the company’s financial flexibility and its ability to raise fresh capital. CareEdge Ratings shall continue to monitor the
developments and any adverse action impacting JIPL’s financial flexibility shall be a credit negative event.

Additionally, the rating strengths are tempered by significant contingent liabilities of ~%3,426 crore as on March 31, 2025. Any
significant crystallisation of these liabilities impairing financial flexibility of JIPL would be a credit sensitivity. The ratings are also
constrained due to counterparty credit risk as the offtakers are state distribution utilities, which have weak-to-moderate financial
profile. However, the collection pattern has remained satisfactory as reflected by receivable days of below 45 in FY24 and FY25.
CareEdge Ratings also takes a note of the proposed renewable energy capital expenditure of ~%9,600 crore planned by the
company. JIPL has secured three Letters of Award (LoAs) for the development of round-the-clock (RTC) and hybrid projects
through competitive bidding processes conducted by various renewable energy implementing agencies (REIAs). While the PPAs
are yet to be executed for these projects, the materialisation of such PPAs would expose the company to execution and funding
risks, given the large scale capex required for these projects. In CareEdge Ratings opinion, the internal accruals generated from
the thermal power business is likely to fund upto 30% of the envisaged cost, the remaining portion would have to be funded
through debt. The ability of the group to achieve debt funding for the same at competitive rates would be a key credit monitorable.

Rating sensitivities: Factors likely to lead to rating actions
Positive factors

o Greater revenue visibility by virtue of considerable capacity having long term PPAs at a remunerative tariff and
maintenance of operating parameters in line with existing levels.

IComplete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.
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Negative factors
o Undertaking significant capex including capex for the envisaged renewables capacity
. Significant decline in operational performance or elongation in operating cycle to above 120 days on a sustained basis
or Total debt to EBITDA exceeding 2x on a standalone basis.
o Higher-than-envisaged crystallisation of contingent liabilities.
o Adverse outcomes or regulatory sanctions arising from the ED investigation, which could materially impact the company’s

financial flexibility and credit profile.

Analytical approach: Standalone
Outlook: Stable

The ‘stable’ outlook reflects JIPL's ability to sustain its healthy operational performance, maintain reasonable inventory level and
realisation on merchant sales and a steady level of receivables in the medium term.

Detailed description of key rating drivers:

Key strengths

Revenue visibility provided by long term/medium term PPAs

JIPL has long-and-medium term PPAs of 1,029 MW comprising 86% of the installed capacity, which provides long term revenue
visibility. The company has long term competitively bid PPA of 228 MW with Bihar State Power Holding Company Limited till
December 2030 and long-term PPA with GRIDCO for 125 MW at variable charge basis till September 2042. Also, company has
signed a 25-year LT PPA with Assam Power Distribution Company Limited (APDCL) for ~125 MW at remunerative tariff. The PPA
would be executed in two phases — Phase I of 75 MW starting October 2025 and Phase II of 50 MW staring April 2028.

Company also has signed medium-term PPAs via competitive bidding route of 615 MW with Power Trading Company (PTC), Tata
Power Trading Company Limited (TPTCL), Haryana Power Purchase Centre (HPPC) and Noida Power Company Limited (NPCL),
which are expiring between March 2026 and March 2029 at remunerative tariffs. The power from balance untied capacity is being
sold on exchange/merchant basis.

Improved fuel availability due to linkage and SHAKTI tie up

The aggregate coal requirement for JIPL's 1,200 MW plant at 85% PLF is estimated at 6.56 million tonnes per annum (MTPA).
JIPL has executed a 25-year FSA with MCL with annual contracted quantity (ACQ) of 2.661 MTPA, which mitigates fuel supply risk
to some extent. The company has also secured coal through SHAKTI auctions schemes - 3.441 MTPA under SHAKTTI B(iii) and
B(v) Policy from MCL and 1.36 MTPA under SHAKTI B(viii) scheme for supply of power in exchange. Balance coal based on
requirement is sourced through e-auction. Presence of FSA and linkage via SHAKTI schemes for 7.462 MTPA of coal has mitigated
fuel supply risk to a large extent. However, coal pricing in the SHAKTI scheme and e-auction has varied in the recent past, which
exposes the company to fuel price risk. The coal under FSA/linkage via SHAKTI scheme/e-auction is primarily supplied from
Talcher and Kaniha mines and the increase in capacity of these mines has improved coal availability to the plant. The competitive
blended cost of coal for JIPL provides it an advantage for selling power under long/short term PPAs and on exchange.

Improvement in operational performance

JIPL has exhibited significant upliftment in operational performance in the last three years. This is demonstrated by plant
availability factor above 80% and PLF in the range of 75%-80%. The tie up of medium term PPAs at remunerative tariff in the
last three years, strong power demand, limited capacity addition in thermal segment in recent past and healthy realisation in
merchant route along with availability of coal under FSA/SHAKTI scheme/e-auction route at affordable rate lead to improvement
in financial profile of the company. In the medium term, JIPL is expected to maintain healthy operational performance considering
improved coal availability and improved tariffs under recently signed PPAs leading to improved profitability.

Limited external debt

JIPL has been generating strong profitability considering healthy realisation under merchant market and availability of
linkage/SHAKTI coal at reasonable price. The company does not have outstanding external debts as on date and maintains
adequate liquidity. Total Debt/EBIDTA is expected to remain below 2x in the near term on a standalone basis.
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Key weaknesses

Counterparty credit risk

JIPL has long-term PPAs with state discoms of Bihar and Odisha and medium-term PPAs with PTC, TPTCL and NPCL apart from
engaging in merchant sales. Weak credit profile of some off-takers exposes JITPL to risks related to delay in receivables. Post
implementation of LPSC scheme in June 2022, the payment from offtakers has been timely which mitigates counter party credit
risk to some extent. Timely receipt of billed invoices from offtakers in future shall remain a key monitorable.

Significant Contingent liability exposure

The company has significant contingent liabilities to the tune of %3,426 crore as on March 31, 2025, on its books, which are
largely not provided for Any significant crystallisation of these liabilities impairing financial flexibility of JIPL would be a credit
sensitivity.

Exposure to merchant market

The company currently has ~14% of its capacity open in the merchant market. The medium-term PPA with TPTCL is set to expire
in March 2026. Moreover, the company has signed several medium term PPAs which are due to expire in next 2-4 years. Ability
of the company to sign PPAs at remunerative tariff or healthy realization from merchant sale in line with past trends shall be a
key rating monitorable.

Significant capital expenditure in renewable business envisaged by the group

The Group has ventured into the renewable energy business via its wholly owned subsidiary, Jindal India Renewable Energy
Limited ("JIREL"). JIPL has secured three LoAs for 150 MW RTC project from SECI, 300 MW solar + BESS project from NHPC and
300 MW solar+BESS project from SJVN. These projects would entail cumulative capital expenditure of ~Rs 9,600 crore to be
funded by debt and equity. The PPAs for the projects are yet to be signed and the physical and financial progress remains limited.
According to management, the equity requirements for these projects are expected to be met through internal accruals generated
from the thermal power business. CareEdge Ratings will closely monitor and assess the proposed capital expenditure once greater
clarity is attained regarding the project structure and execution plans.

Liquidity: Adequate

Company maintained adequate liquidity as on June 30, 2025, marked by cash and cash equivalents worth Rs. 264 crores (out of
which ~Rs. 47 crore is unencumbered). Company has utilized the surplus cash accruals, generated during FY25, for repayment
of promoter contribution during FY25.

Applicable criteria

Policy on Default Recognition

Liquidity Analysis of Non-financial sector entities
Assigning ‘Outlook’ or ‘Rating Watch’ to Credit Ratings
Rating of Short Term Instruments

Withdrawal Policy

Financial Ratios — Non financial Sector

Infrastructure Sector Ratings

Thermal Power

About the company and industry

Industry classification

Macroeconomic indicator \ Sector Industry Basic industry

Utilities Power Power Power Generation

JIPL was originally promoted by Jindal Poly Films Limited (JPFL) and Jindal Photo Limited (JPL) through Jindal India Powertech
Limited (holding company). It has implemented 1,200 MW green field thermal power plant (as 2 units of 600 MW each) at district
Angul in Odisha. The project entails a total estimated cost of X7,537 crore being funded through a debt (including subordinate
debt and unsecured loans) of 5,900 crore and the promoter’s contribution of X1,637 crore.
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Brief Financials (X crore)* March 31, 2024 (A) March 31, 2025 (A) \
Total operating income 3,359 3,650
PBILDT 1,076 1,274
PAT 591 752
Overall gearing (times) 0.5 0.0
Interest coverage (times) 14.0 34.0

A: Audited; Note: these are latest available financial results *Per CARE Methodology
Status of non-cooperation with previous CRA: Not applicable

Any other information: Not applicable

Rating history for last three years: Annexure-2
Detailed explanation of covenants of rated instrument / facility: Annexure-3
Complexity level of instruments rated: Annexure-4

Lender details: Annexure-5

Annexure-1: Details of instruments/facilities

el Maturity Size of the Rating
Name of the Issuance Coupon Assigned and
Instrument Rate (%) Date (DD- Issue Rating
MM-YYYY) (% crore) outlook
E#;’:’Tb?sed - CARE BBB+:
, - - - 700.00 Stable / CARE
Working A
Capital Limits
Non-fund- CARE BBB+;
based - LT/ ST- - - - 1300.00 Stable / CARE
BG/LC A2

Annexure-2: Rating history for last three years

Current Ratings Rating History
Date(s) aD:(tle(s)
Name of the Jr— and Date(s) and Rating(s Date(s) and
Instrument/Ban . Ratin | Rating(s) Rating(s) 9 Rating(s)
irens Type Outstandin i i . ) . .
k Facilities (X crore) assigned assigned in assianed assigned in
g9 in 2025- 2024-2025 . 9 2022-2023
2026 in 2023-
2024
1)Withdrawn 1)CARE BB-+;
(17-Sep-24) Stable; ISSUER
P NOT
2)CARE BB-: COOPERATING
Fund-based - LT- *
1 Term Loan LT - - - Stable; ISSUER | - (08-Mar-23)
NOT
>('EOOPERATING 2)CARE BBB-:
Stable
-May-24
(09-May-24) (06-Apr-22)
5 Fund-based - LT- LT i ) ) 1)Withdrawn i 1)CARE BB+;
Term Loan (17-Sep-24) Stable; ISSUER
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Date(s) aD::Ie(S)
Sr. | Name of the Amount and Date(s) and Rating(s Date(s) and
Instrument/Ban Outstandin Ratin | Rating(s) Rating(s) ) Rating(s)
k Facilities g (% crore) assigned assigned in assigned assigned in
in 2025- 2024-2025 . 2022-2023
in 2023-
NOT
2)CARE BB-; COOPERATING
Stable; ISSUER *
NOT (08-Mar-23)
COOPERATING
* 2)CARE BBB-;
(09-May-24) Stable
(06-Apr-22)
1)Withdrawn L)CARE BB+;
(17-Sep-24) Stable; ISSUER
NOT
2)CARE BB-; COOPERATING
3 | fundbased-LT- | g - - - Stable; ISSUER | - ’
Cash Credit NOT (08-Mar-23)
(*:OOPERATING 2)CARE BEB-:
Stable
(09-May-24) (06-Apr-22)
1)Withdrawn 1)CARE A4+;
(17-Sep-24) ISSUER NOT
COOPERATING
4 Non-fund-based - ST i ) ) 2)CARE A4; i *
ST-BG/LC ISSUER NOT (08-Mar-23)
COOPERATING
* 2)CARE A3
(09-May-24) (06-Apr-22)
1)Withdrawn 1)CARE A4+;
(17-Sep-24) ISSUER NOT
COOPERATING
5 Non-fund-based - ST i ) ) 2)CARE A4; i *
ST-BG/LC ISSUER NOT (08-Mar-23)
COOPERATING
* 2)CARE A3
(09-May-24) (06-Apr-22)
. 1)CARE A-;
Fund—bas?ed - LT/ LT/S 1)Withdraw Stable / CARE
6 | ST-Working Capital - - n - -
Limits T (20-0ct-25) | A2
(22-Oct-24)
Fund-based - LT- 1)Withdraw | 1)CARE A-;
7 Term Loan LT - - n Stable - -
(20-Oct-25) | (22-Oct-24)
Fund-.based - ST- 1)Withdraw 1)CARE A2+
8 | Working Capital ST - - n (22-Oct-24) - -
Limits (20-Oct-25)
Fund-based - LT/ LT/S CARE
9 | ST-Working Capital T 700.00 BBB+;
Limits Stable
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Current Ratings Rating History
Date(s) aD::Ie(S)
Name of the and Date(s) and . Date(s) and
Amount X X Rating(s i
Instrument/Ban . Rating(s) Rating(s) Rating(s)
e Type Outstandin i i . ) . .
k Facilities (X crore) assigned assigned in assianed assigned in
9 in 2025- 2024-2025 . 9 2022-2023
in 2023-
/ CARE
A2
CARE
BBB+;
Non-fund-based - LT/S !
10 1300.00 Stable
LT/ ST-BG/LC T / CARE
A2

*Issuer did not cooperate; based on best available information.
LT: Long term; ST: Short term; LT/ST: Long term/Short term

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable

Annexure-4: Complexity level of instruments rated

Sr. No. Name of the Instrument Complexity Level \
1 Fund-based - LT/ ST-Working Capital Limits Simple
2 Non-fund-based - LT/ ST-BG/LC Simple

Annexure-5: Lender details

To view lender-wise details of bank facilities please click here

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on
complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications.
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About us:

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and
Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India.
With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help
corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies
over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and
analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played
a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and
debentures, and structured credit. For more information: www.careratings.com

Disclaimer:

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely
payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy,
sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of
the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification
of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and
credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors
or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice
while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating.
The use or access of the rating does not create a client relationship between CareEdge Ratings and the user.

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION,
SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE.

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments.
CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary
by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger
clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are
introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable
laws and regulations which are available on its website.

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy policy

© 2025, CARE Ratings Limited. All Rights Reserved.
This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due
acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings.

For detailed Rating Report and subscription information,
please visit www.careratings.com
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