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Dear Mr. Piyush Maheshwari,

Re: CRISIL Rating on the Rs. 2500 Crore Non Convertible Debentures of Aditya Birla Renewables Limited
We refer to your request for a rating for the captioned Debt instrument.

CRISIL Ratings has, after due consideration, assigned a CRISIL AA/Stable (pronounced as CRISIL double A rating with
Stable outlook) rating to the captioned Debt instrument. Securities with this rating are considered to have high degree of
safety regarding timely servicing of financial obligations. Such securities carry very low credit risk.

Further, in view of your decision to accept the CRISIL Ratings, we request you to apprise us of the instrument details (in
the enclosed format) as soon as it has been placed. In the event of your company not making the issue within a period of
180 days from the above date, or in the event of any change in the size or structure of your proposed issue, a fresh letter of
revalidation from CRISIL Ratings will be necessary.

As per our Rating Agreement, CRISIL Ratings would disseminate the rating along with outlook through its publications
and other media, and keep the rating along with outlook under surveillance for the life of the instrument. CRISIL Ratings
reserves the right to withdraw, or revise the rating / outlook assigned to the captioned instrument at any time, on the basis
of new information, or unavailability of information, or other circumstances which CRISIL Ratings believes may have an
impact on the rating. Please visit www.crisilratings.com and search with the name of the rated entity to access the latest
rating/s.

As per SEBI circular (reference number: CIR/IMD/DF/17/2013; dated October 22, 2013) on centralized database for
corporate bonds/debentures, you are required to provide international securities identification number (ISIN; along with
the reference number and the date of the rating letter) of all bond/debenture issuances made against this rating letter to us.
The circular also requires you to share this information with us within 2 days after the allotment of the ISIN. We request
you to mail us all the necessary and relevant information at debtissue@crisil.com. This will enable CRISIL Ratings to
verify and confirm to the depositories, including NSDL and CDSL, the ISIN details of debt rated by us, as required by
SEBI. Feel free to contact us at debtissue@crisil.com for any clarification you may need.

Should you require any clarification, please feel free to get in touch with us.
With warm regards,

Yours sincerely,

S :
- g ey i
Ankit Kedia Nivedita Shibu A
Director - CRISIL Ratings Director - CRISIL Ratings

Disclaimer: A rating by CRISIL Ratings reflects CRISIL Ratings’ current opinion on the likelihood of timely payment of the obligations under the rated instrument, and does
not constitute an audit of the rated entity by CRISIL Ratings. Our ratings are based on information provided by the issuer or obtained by CRISIL Ratings from sources it
considers reliable. CRISIL Ratings does not guarantee the completeness or accuracy of the information on which the rating is based. A rating by CRISIL Ratings is not a
recommendation to buy / sell or hold the rated instrument; it does not comment on the market price or suitability for a particular investor. CRISIL Ratings has a practice of
keeping all its ratings under surveillance and ratings are revised as and when circumstances so warrant. CRISIL Ratings is not responsible for any errors and especially
states that it has no financial liability whatsoever to the subscribers / users / transmitters / distributors of its ratings. CRISIL Ratings’ criteria are available without charge to
the public on the web site, www.crisilratings.com. CRISIL Ratings or its associates may have other commercial transactions with the company/entity. For the latest rating
information on any instrument of any company rated by CRISIL Ratings, please visit www.crisilratings.com or contact Customer Service Helpdesk at
CRISILratingdesk@crisil.com or at 1800-267-1301
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Details of the Rs.2500 Crore Non Convertible Debentures of
Aditya Birla Renewables Limited

Ist tranche 2nd tranche 3rd tranche

Instrument Series:

\Amount Placed:

‘Maturity Period:

Put or Call Options (if any):

Coupon Rate:

Interest Payment Dates:

Principal Repayment Details: Date Amount Date Amount Date Amount

Investors:

Trustees:

In case there is an offer document for the captioned Debt issue, please send us a copy of it.
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CRISIL
Ratings

Rating Rationale
September 10, 2024 | Mumbai

Aditya Birla Renewables Limited
'‘CRISIL AA/Stable' assigned to Non Convertible Debentures

Rating Action

Total Bank Loan Facilities Rated Rs.2137.54 Crore

Long Term Rating CRISIL AA/Stable (Reaffirmed)
Short Term Rating CRISIL A1+ (Reaffirmed)
Rs.2500 Crore Non Convertible Debentures CRISIL AA/Stable (Assigned)

Note: None of the Directors on CRISIL Ratings Limited’s Board are members of rating committee and thus do not participate in discussion or assignment of any
ratings. The Board of Directors also does not discuss any ratings at its meetings.

1 crore = 10 million

Refer to Annexure for Details of Instruments & Bank Facilities

Detailed Rationale

CRISIL Ratings has assigned its ‘CRISIL AA/Stable’ rating to the Rs.2500 crore non-convertible debentures of Aditya Birla
Renewables Ltd (ABReL; part of the Aditya Birla Renewables [ABR] group) while reaffirming its ‘CRISIL AA/Stable/CRISIL
A1+’ ratings on the bank loan facilities.

The ABR group includes ABReL (including Aditya Birla Solar Ltd (ABSL) upon merger in July 2023), its special-purpose
vehicles (SPVs) —Aditya Birla Renewables SPV 1 Ltd (ABReL SPV1), Aditya Birla Renewables Subsidiary Ltd (ABRSL),
Aditya Birla Renewables Utkal Ltd (ABRUL), Aditya Birla Renewables Energy Ltd (ABReL Energy), Aditya Birla Renewables
Solar Ltd (ABReL Solar), ABREL Solar Power Ltd (ASPL), ABREL SPV 2 Ltd (ABReL SPV2), ABREL Century Energy Ltd
(ACEL), ABREL Green Energy Ltd (AGEL), ABREL (Odisha) SPV Ltd (AOSL), ABREL (MP) Renewables Ltd (AMRL), Aditya
Birla Renewables Green Power Pvt Ltd (ABRGPPL, formerly known as Waacox Energy Pvt Ltd) and ABREL (RJ) Projects
Ltd (ABREL (RJ)).

The rating continues to reflect the strong financial, operational and managerial support provided by the parent, Grasim
Industries Ltd (Grasim; 'CRISIL AAA/Stable/CRISIL A1+’), and the long-term tariff structure with the Aditya Birla group
companies and state counterparties, which enhances revenue visibility.

The ratings also factor in the new captive projects of nearly 1,217.1 MW undertaken by the group to be commissioned in
FY25 & FY26. Further, CRISIL ratings understands that ABReL shall be raising funds of ~Rs 2,500 crore through issuance
of non-convertible debentures. The funds raised shall be utilized towards equity infusions in the under-construction projects,
repayment of promoter and/or other loans and other general corporate purposes. While the NCDs will be serviced by
ABReL in the interim, the expectation of a need-based and timely financial support from Grasim supports its ratings. Further,
the redemption of the non-convertible debentures may likely be supported by fund infusion from Grasim and /or from any
other investor or any such similar arrangement.

The rating also factors in the limited counterparty risk, with around 97% of the group’s capacity tied up with counterparties
with strong credit risk profiles. These strengths are partially offset by exposure to risks related to project execution and
stabilisation of operations and risks inherent in renewable energy generation.

Analytical Approach

Based on its criteria for rating entities in homogenous groups, CRISIL Ratings has combined the business and financial risk
profiles of ABReL, and its SPVs — ABRelL SPV1, ABReL SPV2, ABReL Energy, ABReL Solar, ABRSL, ABRUL, ABRGPPL,
ASPL, ACEL, AGEL, AMRL, AOSL and ABREL (RJ). These entities, collectively referred to as the ABR group, are in the
same business and have a common management, treasury and promoter (Grasim). CRISIL Ratings understands that after
servicing debt and meeting covenants of lenders, excess cash flow from SPVs will be available for expansion as well as for
upstreaming as dividend. Also, the ABR group houses all renewable power assets of the Aditya Birla group.

CRISIL Ratings has also applied its parent notch-up framework to factor in the financial, operational and managerial support
available to the ABR group from Grasim.

Please refer Annexure - List of Entities Consolidated, which captures the list of entities considered and their analytical treatment of consolidation.

Key Rating Drivers & Detailed Description

Strengths:

« Strong financial, operational, and managerial support from the parent: Grasim has significant control over the
management and operations of the ABR group. Captive consumption by key Aditya Birla group entities and centralised
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resources strengthens the linkages. Grasim will remain in control of the overall operations and finance of the ABR
group. The parent continues to infuse equity and demonstrate its commitment to providing need-based support through
fund infusion in the form of loans in the group SPVs.

CRISIL Ratings understands that while Grasim is under discussions with investors for sale of a minority stake in the
ABR group, it will continue the hold the majority stake of ABR group. Further, CRISIL Ratings believes that the strong
support from the parent to the ABR group will continue. Also, if there is any cost overrun or lower-than-expected cash
flow because of change in operating parameters, ABReL, from its surplus cash flow or with the support of Grasim (if
required), is expected to infuse funds into the group SPVs to maintain threshold debt service coverage ratio (DSCR).
With Grasim as the parent, the group has access to bank funding at competitive rates. The credit risk profile of Grasim,
its expansion plans in the renewable energy space and support policy are key rating sensitivity factors.

Diversified presence with a healthy execution track record: Commissioning of 384.9-megawatt peak (MWp) of solar
and 66.8 megawatt (MW) of wind capacities, over the past three years, underpins the strong execution capability of the
group. As on June 30, 2024, group has operational capacity of 886.8 MWp solar and 66.8 MW of wind power, and an
under-construction capacity of 1,445.8 MWp of solar and 711.9 MW of wind power. The projects are spread across
Andhra Pradesh (AP) and Karnataka in south India; Gujarat, Rajasthan and Maharashtra in the west; Madhya
Pradesh (MP) in Central India; Chhattisgarh and Odisha in the east; and Uttar Pradesh (UP) in the north, thereby
reducing concentration risk.

Healthy revenue visibility and negligible offtake risk: Of the total capacity (including operational and under-
construction), around 63.1% of assets have power purchase agreements (PPAs) of 22-25 years with Grasim, UltraTech
Cement Ltd (UltraTech; ‘CRISIL AAA/Stable/CRISIL A1+’), Hindalco Industries Ltd (Hindalco; ‘CRISIL A1+’) and Century
Enka Ltd (CEL; ‘CRISIL A+/Stable/CRISIL A1+’), at a tariff of Rs 2.83-4.55 per unit.

For the remaining capacity, the group has signed 25-year PPAs with multiple state distribution companies at a
fixed tariff. It has tied up 951.4 MWp with Gujarat Urja Vikas Nigam Ltd (GUVNL) at Rs 1.99-2.66 per unit, 105.0 MWp
with Grid Corporation of Odisha (GRIDCO) at Rs 2.99-3.06 per unit, 44.60 MWp with Hubli Electricity Supply Company
Ltd (HESCOM) at Rs 4.92-4.97 per unit, 24.44 MWp with Maharashtra State Power Generation Company Ltd
(MAHAGENCO) at Rs 2.94-3.05 per unit and 22.30 MWp with Bangalore Electricity Supply Company Ltd (BESCOM) at
Rs 4.36 per unit.

Furthermore, the group has a 156-MWp asset with GUVNL as a counterparty, wherein it has signed a 25-year PPA at a
base tariff of Rs 1.99 per unit with provision to pass through increase in project cost arising out of regulatory changes,
including a hike in customs duty. CRISIL Ratings understands that the ABR group has filed for retrospective revision
(from date of commissioning) of the tariff to minimum Rs 2.66 per unit (due to regulatory changes including custom duty
hike), which is pending with the Gujarat Electricity Regulatory Commission. Implementation of the revised tariff will be
monitorable.

At a consolidated level, the group received payment in nearly 30 days in fiscals 2023 and 2024. The payment cycle for
HESCOM assets (1.43% of the total capacity) and BESCOM asset (0.72%) improved to 1-2 months in fiscal 2024, while
MAHAGENCO (0.79%) dues stood at ~3-4 months in fiscal 2024.

Upcoming capacities, majorly captive, will mostly use crystalline technology bi-facial modules with trackers or fixed tilt
for solar capacities and equipment from prominent suppliers for wind capacities, as these are more reliable. Also, in line
with existing assets, the projects will likely have a warranty against all manufacturing defects. Counterparties with
healthy credit risk profiles for bulk of the capacity enhance the revenue visibility and minimise counterparty risk.

Weaknesses:

Moderately weak performance of operational assets: Operating performance (weighted average capacity-wise) has
remained below P90 level for some projects on account of project-specific factors such as soiling issues, dust
accumulation on modules for plants which are close to mines/ cement factories, change in weather patterns causing
lower irradiations, high temperatures leading to degradation in the module quality and grid unavailability. The group is
taking corrective measures through improved operation and maintenance services to ensure better uptime and
protection through deemed generation clauses in PPAs. Moreover, sustained generation at less than P90 level will be a
key rating sensitivity factor.

Exposure to risks related to stabilisation of assets: Out of the group’s assets, 5.9% (164.0 MWp of solar and 21.0
MW of wind capacities) have an operating track record of less than a year. Furthermore, as on June 30, 2024, 69.3% of
assets (1,445.8 MWp of solar and 711.9 MW of wind capacities) are under construction. Thus, the group faces
implementation and stabilisation risks. However, its healthy execution track record, calibrated expansion strategy,
prudent funding mix and support from Grasim aid the business risk profile. Any expansion will be backed by strong
visibility for evacuation and PPAs; any significant deviation from this will be a rating sensitivity factor.

Exposure to risks inherent in renewable energy generation: Solar power plants face technology-related risk. Power
generation depends on irradiation levels around the plant and annual degradation in solar panels. Similarly, wind power
generation remains vulnerable to seasonality and variance in wind intensity. Given that cash flow is highly sensitive to
plant load factor (PLF) in solar as well as wind assets, these risks could severely impair debt servicing and free cash
flow. CRISIL Ratings will continue to monitor PLF levels as a key rating sensitivity factor.

Liquidity: Strong
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The liquidity remains strong, with expected cash available for debt servicing (including interest to be paid) of ~Rs 2,000
crore over fiscal 2025 and fiscal 2026 as against debt obligation (principal and interest) of around Rs 1,700 crore (excluding
interest on NCD) during this period. Ongoing projects (except in ABRGPPL) are being financed through 80% of debt and
20% via internal accrual and equity support from Grasim, with funding tie-ups already in place. The projects in ABRGPPL
have been financed through 70% debt and 30% equity. Most of the debt carries a repayment schedule of 15-20 years,
including a one-year moratorium for principal obligation, allowing for operations to stabilise. Furthermore, most assets need
to maintain a debt service reserve account (DSRA) balance of one quarter. The group will likely follow a similar funding
arrangement, with equity support from the parent, for upcoming projects. Moreover, Grasim is likely to provide timely, need-
based support.

Outlook: Stable

The ABR group will remain strategically important to, and continue to receive strong managerial, operational and financial
support from, Grasim. Stable cash accrual, backed by long-term PPAs and performance of projects at healthy PLFs, should
continue.

Rating sensitivity factors

Upward factors

« Significant increase in the proportion of capital employed in the ABR group, compared with overall capital employed by
the parent

« Sustained generation profile of the assets in the portfolio, with generation levels higher than P90

Downward factors

e Change in the support policy of the parent

e Lower-than-P90 generation leading to fall in expected DSCR at the group level

« Downward revision in the outlook or weakening of the credit risk profile of the parent by one or more notches

About the Company and Group

Incorporated on August 7, 2015, ABReL has 349.7 MWp of operational solar capacity across Karnataka (86.9 MWp),
Gujarat (145.4 MWp), Odisha (105 MWp), Andhra Pradesh (12.4 MWp). It has entered into a 22-year PPA with Grasim and
25-year PPAs with GUVNL, GRIDCO, BESCOM and HESCOM. Initially, Aditya Birla Nuvo Ltd (ABNL; part of the Aditya Birla
group) held 51% stake in ABReL, while AEIF Mauritius SPV 2 Ltd (AEIF; an Abraaj group affiliate) held 49%. Following the
merger of ABNL with Grasim (effective July 1, 2017) and purchase of stake from the Abraaj group (May 2018), Grasim holds
the entire stake in ABReL. In July 2023, ABSL was merged with ABReL. On June 27, 2018, ABReL acquired 49% stake in
ABRGPPL and on July 5, 2021, it acquired the remaining 51%, making ABRGPPL a wholly owned subsidiary.

ABRGPPL was set up by Sangam Renewables Ltd (Sangam) in fiscal 2016 to bid for projects under the Solar Agriculture
Feeder Scheme in Maharashtra. ABReL acquired 49% stake in the company in June 2018 and executed a shareholding
agreement to acquire the remaining 51% from Sangam one year from the date of commissioning of projects. In July 2021, it
acquired the remaining 51% stake, making ABRGPPL its 100% subsidiary. ABRGPPL has 24.4 MWp of operational capacity
in Maharashtra, with MAHAGENCO as the sole procurer for the entire capacity.

Incorporated on June 19, 2017, ABReL SPV1 has 77.8 MWp of operational solar capacity across Maharashtra (1.95 MWp),
Rajasthan (6 MWp), Karnataka (25.5 MWp), Gujarat (5 MWp), Chhattisgarh (29.8 MWp) and Andhra Pradesh (9.6 MWp).
ABReL holds 74% stake in ABReL SPV1, and UltraTech, which is also a captive power procurer for the entire capacity,
holds 26%.

Incorporated on May 8, 2018, ABRSL has 34.2 MWp of solar capacity in Odisha and Chhattisgarh. Further, it also has an
upcoming project of 227.5 MW of solar capacity and 187 MW of wind capacity in Rajasthan. ABReL holds 74% stake in
ABRSL, while 26% is held by Hindalco, the captive power procurer for the entire capacity.

Incorporated on May 8, 2018, ABRUL has 7 MWp of solar capacity in Utkal, Odisha. ABReL holds 74% stake in ABRUL,
while 26% is held by Utkal Alumina International Ltd, a subsidiary of Hindalco, the captive power procurer for the entire
capacity.

Incorporated on April 10, 2020, ABReL Solar has operational solar capacity of 79.18 MWp in Madhya Pradesh,
Maharashtra, Gujarat and Uttar Pradesh, and wind capacity of 42 MW. It also has an under construction capacity of 34.1
MW. ABReL holds 74% stake in ABReL Solar, while Hindalco, the captive power procurer for the entire capacity, holds the
remaining.

Incorporated on April 13, 2020, ABReL Energy has operational solar capacity of 27.1 MWp in Madhya Pradesh, and
Rajasthan. ABReL Energy also has an under-construction solar project of 31.5 MW in Maharashtra and hybrid project of
45.36 MW in Gujarat. ABReL holds 74% stake in ABReL Energy, while 26% is held by UltraTech, which is also the captive
power procurer for the entire capacity.

Incorporated on December 28, 2020, ABReL SPV2, a 100% subsidiary of ABReL, has constructed 156 MWp solar capacity
in Gujarat. The company has signed a 25-year PPA with GUVNL, which is also the sole offtaker for the entire capacity.
Further, the company is also developing 650 MWp solar capacity with GUVNL as the counterparty of which 49 MW has
been commissioned.

Incorporated on August 31, 2021, ASPL has operational solar capacity of 25 MW in Odisha & 21 MW in Gujarat and 14.3
MW of operating wind capacity in Gujarat. Further, it also has a under construction wind capacity of 86 MW and solar
capacity of 54 MW in Madhya Pradesh. ABReL holds 74% stake in ASPL, while 26% is held by Grasim, the captive power
procurer for the entire capacity.
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Incorporated on March 10, 2022, ACEL has operational capacities of 13-MWp solar and 10.5-MW wind in Mahuva, Guijarat,
commissioned in June 2023. ABReL holds 74% stake in ACEL, while 26% is held by CEL, the captive power procurer for the
entire capacity.

Incorporated on June 15, 2022, AOSL has operational 23.4 MWp solar capacity in Hirmimunda, Odisha. ABReL holds 74%
stake in AOSL, while 26% is held by UltraTech, the captive power procurer for the entire capacity.

Incorporated on June 22, 2022, AGEL is setting up 93 MWp solar capacity in Kurma, Chhattisgarh. ABReL holds 74%
stake in AGEL, while 26% is held by UltraTech, the captive power procurer for the entire capacity.

Incorporated on June 16, 2022, AMRL is constructing solar capacity of 44.4 MWp and wind capacity of 50.5 MW in Madhya
Pradesh. ABReL holds 74% stake in AMRL, while 26% is held by UltraTech, the captive power procurer for the entire
capacity.

Incorporated on November 11, 2022, ABReL (RJ) is constructing solar capacity of 338 MW & wind capacity of 365.4 MW at
Gujarat and Rajasthan cumulatively. ABReL holds 74% stake in ABReL (RJ), while 26% is held by UltraTech, the captive
power procurer for the entire capacity.

All the solar assets of the ABR group are funded in a debt-to-equity ratio of 80:20 (except ABRGPPL, at 70:30). ABReL will
be the holding company for all assets of the ABR group, with the captive power procurer—mainly an Aditya Birla group
entity—holding at least 26% share.

Key Financial Indicators — ABReL (Standalone) - CRISIL Ratings-adjusted numbers

As on / for the period ended March 31 Unit 2024 2023
Revenue Rs crore 163 119
Profit after tax (PAT) Rs crore -30 -4
PAT margin % NM NM
Adjusted debt/adjusted networth Times 2.41 1.04
Interest coverage Times 1.03 1.32

NM — not meaningful

Key financials— ABReL (Consolidated) - CRISIL Ratings-adjusted numbers

As on / for the period ended March 31 Unit 2024 2023
Revenue Rs crore 376 237
Profit after tax (PAT) Rs crore -187 -26
PAT margin % NM NM
Adjusted debt/adjusted networth Times 8.99 3.53
Interest coverage Times 0.83 1.28

NM — not meaningful

Any other information:

CRISIL Ratings has taken note of a one day delay in interest payment highlighted in the annual report for fiscal 2024 of
ABReL. However, based on the lenders’ confirmation and management’s clarification, CRISIL Ratings understands that the
reported delay was purely on account of a technical glitch due to which the required funds couldn’t be transferred into the
designated account on the due date. The same was resolved on the very next day. Moreover, ABReL had sufficient liquidity
on the due date to fully service the interest amount. Further, the concerned lender also had the DSRA of Rs. 10.2 crore
which was not dipped into as the delay was recognised as of technical nature by the lender.

CRISIL Ratings understands that the delay was one-off event on account of a technical issue and does not reflect financial
inability or unwillingness of ABReL to service its debt on time. The delay is purely on account of non-credit reasons (for
more details refer CRISIL Ratings' criteria 'CRISIL Ratings approach to recognising default'). Hence, CRISIL Ratings
believes the incident does not indicate any change in the company’s inherent credit quality.

Note on complexity levels of the rated instrument:
CRISIL Ratings’ complexity levels are assigned to various types of financial instruments and are included (where
applicable) in the 'Annexure - Details of Instrument' in this Rating Rationale.

CRISIL Ratings will disclose complexity level for all securities - including those that are yet to be placed - based on
available information. The complexity level for instruments may be updated, where required, in the rating rationale
published subsequent to the issuance of the instrument when details on such features are available.

For more details on the CRISIL Ratings™ complexity levels please visit www.crisilratings.com. Users may also call the
Customer Service Helpdesk with queries on specific instruments.

Annexure - Details of Instrument(s)

Name Of Date Of Coupon Maturity Issue Size Complexity Ratlng_
ISIN Inst t Allot t Rate (% Dat (Rs. Level Outstanding
nstrumen otmen ate (%) ate Crore) evels with Outlook
Non Convertible )
NA # NA NA NA 2500.00 Simple CRISIL AA/Stable

Debentures

4/9


https://www.crisilratings.com/en/home/our-business/ratings/complexity-levels.html

9/11/24, 10:32 AM

Rating Rationale

NA Bank Guarantee NA NA NA 120.00 NA CRISIL AA/Stable
Cash Credit &
NA Working Capital NA NA NA 25.00 NA CRISIL AA/Stable
Demand Loan®
Long Term Bank
NA Facility NA NA NA 1000.00 NA CRISIL AA/Stable
NA Overdraft Facility NA NA NA 210 NA CRISILA1+
NA  Rupee Term Loan NA NA 1 oee 366.00 NA CRISIL AA/Stable
31-Mar
NA Rupee Term Loan NA NA 37 30.24 NA CRISIL AA/Stable
31-Mar
NA Term Loan NA NA 40 262.00 NA CRISIL AA/Stable
31-Mar
NA Term Loan NA NA 38 72.20 NA CRISIL AA/Stable
31-Mar
NA Term Loan NA NA 35 260.00 NA CRISIL AA/Stable
# Yet to be issued
& - Interchangeable with import/inland letter of credit
Annexure — List of entities consolidated
Extent of .
Name of the company consolidation Rationale
Aditya Birla Renewables Ltd Full Holding company
Aditya Birla Renewables SPV1 Ltd Full Subsidiary
Aditya Birla Renewables Energy Ltd Full Subsidiary
Aditya Birla Renewables Solar Ltd Full Subsidiary
IAditya Birla Renewables Subsidiary Ltd Full Subsidiary
IAditya Birla Renewables Utkal Ltd Full Subsidiary
IABREL Solar Power Ltd Full Subsidiary
ABREL SPV2 Ltd Full Subsidiary
IABREL Century Energy Ltd Full Subsidiary
IABREL Green Energy Ltd Full Subsidiary
ABREL (Odisha) SPV Ltd Full Subsidiary
/Aditya Birla Renewables Green Power Pvt Ltd Full Subsidiary
IABRel MP Renewables Ltd Full Subsidiary
ABREL (RJ) Projects Ltd Full Subsidiary
Annexure - Rating History for last 3 Years
Current 2024 (History) 2023 2022 2021 Start of
Instrument Type Olﬁz:zrl\lﬂitng Rating Date Rating Date Rating Date Rating Date Rating Rating
CRISIL CRISIL CRISIL CRISIL CRISIL
Fund Based Al+/ A1+ Al+/ Al+/ A1+
F::iliti:sse LT/ST)  2017.54 crisIL | 040624 cpig 120423 cpisiL 301121 cRrisiL CRISIL
AA/Stable AA/Stable AA/Stable AA/Stable = AA/Stable
CRISIL CRISIL CRISIL
A1+ A1+ Al+/
30-01-24  Ahe 280223 lpo 04-06-21  Cpici
AA/Stable AA/Stable AA/Stable
CRISIL
A1+/
08-04-21  Spia
AA/Stable
CRISIL
Af+/
30-01-21  Shian
AA/Stable
CRISIL
Non-Fund Based CRISIL CRISIL CRISIL CRISIL A1+
F:cnilitil:;ns ase L 1200 AAsstable 040824 anjstaple 120423 aastable 30-11-21 am/Stable | CRISIL
AA/Stable
CRISIL CRISIL CRISIL
30-01-24 | ppsstable | 280223 aasstable 04-06-21  pp/Stable
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CRISIL
08-04-21  pp/Stable
CRISIL
80-01-21  pp/stable
Non Convertibl CRISIL
Debentures | LT 25000 ap/stable
All amounts are in Rs.Cr.
Annexure - Details of Bank Lenders & Facilities
Facility Amount (Rs.Crore) Name of Lender Rating
Bank Guarantee 20 ICICI Bank Limited CRISIL AA/Stable
Bank Guarantee 50 YES Bank Limited CRISIL AA/Stable
Bank Guarantee 50 YES Bank Limited CRISIL AA/Stable
Cash Credit & Working 25 The Federal Bank Limited CRISIL AA/Stable
Capital Demand Loan
Long Term Bank Facility 1000 Axis Bank Limited CRISIL AA/Stable
- Kotak Mahindra Bank
Overdraft Facility 0.1 Limited CRISIL A1+
Overdraft Facility 2 YES Bank Limited CRISIL A1+
Rupee Term Loan 366 The Federal Bank Limited CRISIL AA/Stable
Rupee Term Loan 30.24 Axis Bank Limited CRISIL AA/Stable
Kotak Mahindra Bank
Term Loan 262 Limited CRISIL AA/Stable
Term Loan 72.2 ICICI Bank Limited CRISIL AA/Stable
Term Loan 260 Bank of Baroda CRISIL AA/Stable

& - Interchangeable with import/inland letter of credit

Criteria Details

Links to related criteria

CRISILs Approach to Financial Ratios

Criteria for rating_solar power projects

Criteria for rating_entities belonging to homogenous groups

Criteria for rating wind power projects

Criteria for Notching up Stand Alone Ratings of Companies based on Parent Support
CRISILs Criteria for rating short term debt
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Note for Media:

This rating rationale is transmitted to you for the sole purpose of dissemination through your newspaper/magazine/agency. The rating rationale may be
used by you in full or in part without changing the meaning or context thereof but with due credit to CRISIL Ratings. However, CRISIL Ratings alone has
the sole right of distribution (whether directly or indirectly) of its rationales for consideration or otherwise through any media including websites and portals.

About CRISIL Ratings Limited (A subsidiary of CRISIL Limited, an S&P Global Company)

CRISIL Ratings pioneered the concept of credit rating in India in 1987. With a tradition of independence, analytical rigour and
innovation, we set the standards in the credit rating business. We rate the entire range of debt instruments, such as bank loans,
certificates of deposit, commercial paper, non-convertible/convertible/partially convertible bonds and debentures, perpetual
bonds, bank hybrid capital instruments, asset-backed and mortgage-backed securities, partial guarantees and other structured
debt instruments. We have rated over 33,000 large and mid-scale corporates and financial institutions. We have also instituted
several innovations in India in the rating business, including ratings for municipal bonds, partially guaranteed instruments and
infrastructure investment trusts (InvITs).

CRISIL Ratings Limited ('CRISIL Ratings') is a wholly-owned subsidiary of CRISIL Limited ('CRISIL'). CRISIL Ratings Limited is
registered in India as a credit rating agency with the Securities and Exchange Board of India ("SEBI").

For more information, visit www.crisilratings.com

About CRISIL Limited
CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets function better.

It is India’s foremost provider of ratings, data, research, analytics and solutions with a strong track record of growth, culture of
innovation, and global footprint.

It has delivered independent opinions, actionable insights, and efficient solutions to over 100,000 customers through businesses
that operate from India, the US, the UK, Argentina, Poland, China, Hong Kong and Singapore.

It is majority owned by S&P Global Inc, a leading provider of transparent and independent ratings, benchmarks, analytics and
data to the capital and commaodity markets worldwide.

For more information, visit www.crisil.com

Connect with us: TWITTER | LINKEDIN | YOUTUBE | FACEBOOK

CRISIL PRIVACY NOTICE

CRISIL respects your privacy. We may use your contact information, such as your name, address and email id to fulfil your request and service your
account and to provide you with additional information from CRISIL. For further information on CRISIL's privacy policy please visit www.crisil.com.

DISCLAIMER

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale ('report') provided by
CRISIL Ratings Limited ('CRISIL Ratings'). For the avoidance of doubt, the term 'report' includes the information,
ratings and other content forming part of the report. The report is intended for use only within the jurisdiction of
India. This report does not constitute an offer of services. Without limiting the generality of the foregoing, nothing in
the report is to be construed as CRISIL Ratings provision or intention to provide any services in jurisdictions where
CRISIL Ratings does not have the necessary licenses and/or registration to carry out its business activities. Access
or use of this report does not create a client relationship between CRISIL Ratings and the user.

The report is a statement of opinion as on the date it is expressed, and it is not intended to and does not constitute
investment advice within meaning of any laws or regulations (including US laws and regulations). The report is not
an offer to sell or an offer to purchase or subscribe to any investment in any securities, instruments, facilities or
solicitation of any kind to enter into any deal or transaction with the entity to which the report pertains. The recipients
of the report should rely on their own judgment and take their own professional advice before acting on the report in
any way.

CRISIL Ratings and its associates do not act as a fiduciary. The report is based on the information believed to be
reliable as of the date it is published, CRISIL Ratings does not perform an audit or undertake due diligence or
independent verification of any information it receives and/or relies on for preparation of the report. THE REPORT
IS PROVIDED ON “AS IS” BASIS. TO THE MAXIMUM EXTENT PERMITTED BY APPLICABLE LAWS, CRISIL
RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR
CONDITIONS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-
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FREE, NON-INFRINGEMENT, NON-INTERRUPTION, SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR
PURPOSE OR INTENDED USAGE. In no event shall CRISIL Ratings, its associates, third-party providers, as well
as their directors, officers, shareholders, employees or agents be liable to any party for any direct, indirect,
incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of
any part of the report even if advised of the possibility of such damages.

The report is confidential information of CRISIL Ratings and CRISIL Ratings reserves all rights, titles and interest in
the rating report. The report shall not be altered, disseminated, distributed, redistributed, licensed, sub-licensed,
sold, assigned or published any content thereof or offer access to any third party without prior written consent of
CRISIL Ratings.

CRISIL Ratings or its associates may have other commercial transactions with the entity to which the report pertains
or its associates. Ratings are subject to revision or withdrawal at any time by CRISIL Ratings. CRISIL Ratings may
receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of the
instruments, facilities, securities or from obligors.

CRISIL Ratings has in place a ratings code of conduct and policies for managing conflict of interest. For more detail,
please refer  to: https://www.crisil.com/en/home/our-businesses/ratings/regulatory-disclosures/highlighted-
policies.html. Public ratings and analysis by CRISIL Ratings, as are required to be disclosed under the Securities
and Exchange Board of India regulations (and other applicable regulations, if any), are made available on its
websites, www.crisilratings.com and https://www.ratingsanalytica.com (free of charge). CRISIL Ratings shall not
have the obligation to update the information in the CRISIL Ratings report following its publication although CRISIL
Ratings may disseminate its opinion and/or analysis. Reports with more detail and additional information may be
available for subscription at a fee. Rating criteria by CRISIL Ratings are available on the CRISIL Ratings website,
www.crisilratings.com. For the latest rating information on any company rated by CRISIL Ratings, you may contact
the CRISIL Ratings desk at crisilratingdesk@crisil.com, or at (0091) 1800 267 1301.

CRISIL Ratings uses the prefix 'PP-MLD' for the ratings of principal-protected market-linked debentures (PPMLD) with effect
from November 1, 2011, to comply with the SEBI circular, "Guidelines for Issue and Listing of Structured Products/Market Linked
Debentures". The revision in rating symbols for PPMLDs should not be construed as a change in the rating of the subject
instrument. For details on CRISIL Ratings' use of 'PP-MLD' please refer to the notes to Rating scale for Debt Instruments and
Structured Finance Instruments at the following link: https://www.crisilratings.com/en/home/our-business/ratings/credit-ratings-
scale.html
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