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GMR Kamalanga Energy Limited: Ratings Withdrawn

Summary of rating action

Previous Rated Current Rated
Instrument”? Amount Amount Rating Action
(Rs. crore) (Rs. crore)
Long Term-Fund 3405.00 3405.00 [ICRA]D; ISSUER NOT COOPERATING*; Withdrawn.
Based-Term Loan
Long Term-Non 450.00 450.00 [ICRA]D; ISSUER NOT COOPERATING*; Withdrawn.

Fund Based-Others

Total 3855.00 3855.00

*Issuer did not cooperate; based on best available information.
Alnstrument details are provided in Annexure-1

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of GMR Kamalanga Energy Limited at the request of the
company and based on the No Objection Certificate (NOC) received from its banker. However, ICRA does not have
information to suggest that the credit risk has changed since the time the rating was last reviewed The Key Rating Drivers,
Liquidity Position, Rating Sensitivities, Key financial indicators have not been captured as the rated instruments are being
withdrawn. The previous detailed rating rationale is available at the following link: Click here

Analytical approach

Policy on Withdrawal of Credit Ratings

Policy in respect of non-cooperation by the rated entity
Applicable Rating Methodologies Policy on default recognition

Corporate Credit Rating Methodology

Rating Methodology — Thermal Power

Parent/Group Support NA

Consolidation/Standalone Standalone

About the company

GMR Kamalanga Energy Limited (GKEL) is an SPV promoted by the GMR Group for development of 1050 MW (3 X 350 MW)
domestic coal based thermal power plant at Kamalanga in the state of Odisha. GMR Group holds ~86% stake in GKEL through
GMR Energy Limited, while balance is held by India Infrastructure fund and IDFC Limited. The plant has been commissioned
in March 2014 as against original commissioning schedule of March 2012. The final project cost is estimated at Rs 6,519
crore. The company has three Power Purchase Agreement (PPA) with Grid Corporation of Odisha (GRIDCO; 263 MW),
Haryana Utilities (300 MW net) and Bihar state utility (260 MW net).
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Status of non-cooperation with previous CRA: NA

Any other information: None

Rating history for past three years

Current Rating (FY2024) Chro;\::tzﬁz Zfalsita;u;ial-:;story

A;:::;‘t g:‘tz::r:din Date & Rating in !)ate & Rating !)ate & Rating !)ate & Rating
in FY 2023 in FY2021 in FY2020
(Rs. |8
crore) | (Rs. Crore) Aug 07, 2023 Jun21,2023  Apr14,2023  Feb26,2021  Aug 30,2019
[ICRA]D; ISSUER [ICRA]D; [ICRA]D; [ICRA]D; [ICRA]ID;
1 Term Loan Long 3405.0 ) NOT ISSUER NOT ISSUER NOT ISSUER NOT ISSUER NOT
Term O COOPERATING; COOPERATING COOPERATING COOPERATING COOPERATING
Withdrawn.
[ICRA]D; ISSUER [ICRA]D; [ICRA]D; [ICRA]D; [ICRAID;
Non Fund | Long 450.00 NOT ISSUER NOT ISSUER NOT ISSUER NOT ISSUER NOT
Based Term ’ COOPERATING; COOPERATING COOPERATING COOPERATING COOPERATING
Withdrawn.

Complexity level of the rated instrument

| Instrument _________| Complexity Indicator

Term Loan Simple
Non Fund .
Based Very Simple

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.
It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's
credit rating. It also does not indicate the complexity associated with analysing an entity's financial, business, industry risks or
complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is
available on ICRA’s website: Click Here
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Annexure-1: Instrument details

Instrument Date of Issuance / | Coupon | Maturity Amount Rated
Current Rating and Outlook
Name Sanction Rate Date (RS Crore)

[ICRA]D; ISSUER NOT

Term Loan 3405.00
COOPERATING; Withdrawn.
NA  Non Fund 450.00 [ICRA]D; ISSUER NOT
Based ' COOPERATING; Withdrawn.

Source: GMR Kamalanga Energy Limited

Annexure-2: List of entities considered for consolidated analysis: Not Applicable
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About ICRA Limited:

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial services
companies as an independent and professional investment Information and Credit Rating Agency.

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited Company,
with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international Credit Rating Agency
Moody’s Investors Service is ICRA’s largest shareholder.

For more information, visit www.icra.in
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