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Summary of Rated Instrument:

Rated Amount

Instrument Rating Outstanding

(Rs. crore)
Fund based - Working Capital Facilities 10.0 [ICRA]JAA- (Stable)
Non-fund based — BG/LC 3,800.0 [ICRA]JAA-(Stable)/ [ICRA]AL+
Unallocated 190.0 [ICRAJAA-(Stable)/ [ICRA]JAL+
Total 4,000.0

Material Event

As of October 30, 2020, GE Power India Limited’s (GEPIL) share price has declined sharply over the past few trading
sessions.

Impact of the Material Event

GEPIL’s share price has witnessed sharp correction over the past few trading sessions. The company has recently made a
disclosure on the likely impact on its operations, given its parent’s (General Electric Co.; GE) intention to exit new-build
coal power business globally. GEPIL’s ratings remain unchanged at [ICRA]AA-(Stable)/[ICRA]A1+, given its sizeable
unexecuted order book of ~ Rs. 7,500 crore (as of June 2020), which provides revenue visibility of up to three years; and
as the company’s management is evaluating the long-term prospects of its key business segments with respect to its
dependence on the parent company, ICRA will continue to monitor the developments in this regard. In terms of future
order inflow, GEPIL has executional/technological capabilities to bid for projects in its key business segment (air quality
control systems?, primarily flue gas desulfurisation; FGD installations) on a standalone basis from independent power
producers and industrial customers. Additionally, GEPIL is in discussions with its parent to acquire independent
capabilities to bid for opportunities in the FGD segment for Central and state government customers.

On a consolidated basis, GEPIL reported an operating income (Ol) of Rs. 2,492.1 crore and a net profit of Rs. 84.6 crore in
FY2020 against an Ol of Rs. 1912.5 crore and a net profit of Rs. 75.4 crore in FY2019.

The previous detailed rating rationale is available on the following link: Click here

L Accounted for ~60% of the unexecuted order book as of June 2020
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https://www.icra.in/Rationale/ShowRationaleReport/?Id=88700
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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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