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High Positive Rating Bias

Solid operating performance, improving regulatory environment, positive outlook on Indian sovereign drive improving credit trends.

SSEA infrastructure portfolio is skewed toward

: : : Positive outlookslargely reflectimproving financials
investment-grade issuers with...
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Ratings and outlooks as of Jun. 3, 2024. Outlook chart includes CreditWatch Positive as Positive outlook. Source: S&P Global Ratings.
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Power Sector: Continuing Regulatory Support, But Elevated Leverage

» We expect policy continuityin India and SSEA Power: Improving profits support higher capex and...

Indonesia postrecent elections.
B Revenue EBITDA ®Capex M Debt

N
a1
o

« Powerdemand over 2024-2025 will grow

5%-/% in India, Indonesia, and the
Philippines, about 3% in Singapore, Malaysia
and Thailand. _
* Regulatory frameworks have normalized for
most countries, allowing for tariff recovery 0

deferred during the pandemic. Tariff 2022 2023t 2024f 2025t
interventions in Thailand will be key

(Bil. US$)
a 3

watchpoint. Largely stable leverage
O I\/Ioderatingfuel costs provide some reliefto Median FFO/Debt (leftscale) Median Debt/EBITDA (right scale)
lagging generation and distribution firms. 17.0 4.5

16.5 4.4

* Increasing investments for energy transition 16.0 _— 43
will keep capex and leverage elevated. Riss \/ 42R
» Relatively competitive domestic financing to Ez 210

continue to reduce risks from dollar funding. o oo
Elusive Fed rate cuts remain a watchpoint. 2022a 2023f 2024 2025f

S&PGR adjusted figures. Charts cover issuers rated under our corporate methodology. 2022 implies fiscal year 2023 in case the year-end is March or June.
Financials are as of Jan. 31, 2024. Capex--Capital expenditure. FFO--Funds from operations. Source: S&P Global Ratings.
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Transportation Sector: Largely Above Pre-Pandemic Levels

» India’srobustairport traffic will continue to Reducing capex intensity to support financial profile
grow by 8%-15% after surpassing pre-
pandemic levelsinfiscal 2024. EBITDA
margins should normalize by March 2025.

B Revenue EBITDA ®mCapex ™ Debt

* Rising geopoliticalriskis a watchpoint. . J I J I J I -I

High capexinriskier international markets 2022a 2023f 2024f 2025f
canhurt credit profiles.

* Leveragewillimprove butremainelevated  Leverage trending lower while still elevated
givenrecentdebt-funded capex.

—
o O

» Portscargovolumeswill be healthy;while
operating efficiency will support stable
margins.

(Bil. US$)
N ~ D

o

Median FFO/Debt (leftscale) Median Debt/EBITDA (right scale)

* Singapore rail ridership should be back to E °
2019 levels by March 2026. . / ¢
« Incentive income, grants (in case of <6 °
inadequate fares) and cost management ., 4
remain key to rail operators. ) 2
0 0

2022a 2023f 2024f 2025f

S&PGR adjusted figures. Charts cover issuers rated under our corporate methodology. 2022 implies fiscal year 2023 in case the year-end is March or June.
Financials are as of Feb. 28, 2024. Capex--Capital expenditure. FFO--Funds from operations. Source: S&P Global Ratings.

S&P Global
Ratings
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Deep Dive On Rated Issuers
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Adani Electricity Mumbai Ltd. (AEML) St

Issuer credit rating: BBB-/Stable/-- | Stand-alone credit profile: bbb- Businessrisk: Strong | Financialrisk: Aggressive
Analyst: ChengJia Ong

mmm Flectricity units sold (left scale) EBITDA margin (right scale)
Regulated returns balance capex and leverage risks at parent AESL 1" o5
10
Key watchpoints - F - 20
» Cash flow recoveryover FY24-FY25on approved “true-up” of Indian rupee (INR) 15.7 billion with s 8 . 15
continued strong powerdemandand stable tariff collections. : 6 g
« We expect timely tariff resets for the next regulatory period (Apr.2025 - Mar.2030). a 4 10
» ParentAESLU’sriskiergrowthstrategyandits higher leverage could weigh on AEML'’s creditquality. 5
2
Key rating drivers 0 0
* Availability-based regulatory framework with timely cost passthrough, guaranteedreturns. FY22a FY23a FY24f FY25f FY26f
» Capitalization of sixmonths and highreliability for the distribution network.
* One-notch msulannfrom.parent,AESLdueto strongstructural protections. EFO/Debt OCE/Debt
| * Elevated leveragedue to high capexplans. ... OCF/Debt upward trigger =~ eseses OCF/Debt downward trigger
« AESL’s controlling stake exposes AEML to governance risk, related-party transactions. 14
12
10
Snapshot of rating triggers A v g 8 e ......... R........
6
* Upgradeof the sovereign rating--provided * ParentAESL’s FFO/debtremains below 9%. 4
AEML’s OCF todebt StayS above13% andits ¢ |neffectiveinsulation from AESL. 5
FFOtodebt abovs 9%;and AESL’s FFO/debt + AEML’s SACPis lowered due to negative 0 . )
remains above 13%. regulatory developments or if its OCF/debt Fyo0a Fv03a Evout Fyost o6t
stays below 7%. S&PGR adjusted numbers. INR—Indian rupee. SACP—Stand-alone credit profile. AESL--Adani Energy

Solutions Ltd. Capex--Capital expenditure. FFO--Funds from operations. OCF--Operating cash flows. PPA--
Power purchase agreement. a--Actual. f--Forecast. Latest financial year ends March 31, 2023.
Latest Report: AEML, Apr. 22, 2024. Source: S&P Global Ratings.

* Downgrade of the sovereign rating.

S&P Global
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=57977109&From=SNP_RES

Adani Green Energy Ltd. Restricted Group 2 Portfolio

Snapshot

Issue credit rating: BB+/Stable/-- | Project stand-alone credit profile: bb+
Analyst: ChengJia Ong

mmm Actual performance P90 estimates
Closed pool ofassets supports stability; counterparty credit is a watchpoint. 30

P75 estimates P50 estimates

N
o1

N
(@)

Key watchpoints
» Electricitygeneration tobein linewith P90 estimate at portfolio level.
* Timely cash collection fromrevenue counterparties tocontinue. 100%of totalreceivables atend-

— T —
Key rating drivers I I I I I I

FY24 were collected within 60 days.
» Currencyriskand hedgerenewalriskgiven hedges are three years--shorter thandebt tenor.

* Fixed-price long-term PPAs limits cash flow volatility. Must-run dispatch status of renewables. FY19a FY20a FY21a FY22a FY23a FY24a
+ Diversified poolof solar assets across Indiaand majority offtake by strongcounterparty.

« Strongcovenantstructure withlargely amortizing debt supports downside resiliency.

Portfolio PLF (%)
o o o

o

Base case senior DSCR
* Resourcerisk could weaken operating performance and cash flow.

. . . o . e 2.0
+ Possibledelaysin receivables fromweak state distribution utilities.
« Currencyrisk, higher hedge costs andrenewalrisks given shorterhedge tenor thandebt tenor. 15 P
£
Snapshot of rating triggers A v 1.0
* Upgradeis unlikely, constrained by * Minimum DSCR lower than 1.15x. 05
counterparty risk with Maharashtra State « If MSEDCLis downgraded by one notch or if
EleCtrlClty Distribution Co. Ltd. (MSEDCL) S we remove one-notchinsulationfromthe 0.0
and hedge renewalrisk. weakest off-taker. Lower likelihood of JSLIIRRIIAILICR2IIB3IIBB30038333%
support from the government for off-takers. RERREIIRRLRLILITCRIRLIRIRRARLLIKINRIRRRER
. Resiliency under downside analysis reduces S&PGR adjusted numbers. PPA--power purchase agreement. P90--Meeting power generation probability of at
to modest least 90% of time. DSCR--Debt service coverage ratio. a--Actual. Latest financial year ends March 31, 2024.

Latest Report: AGEL RG2, May. 23, 2024. Source: S&P Global Ratings.

S&P Global
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=58302713&From=SNP_RES

Adani International Container Terminal Pte. Ltd. Snapshot

Issuercredit rating: BBB-/Stable/-- | Stand-alone credit profile: bbb-

Analyst: Mary Anne Low

Base case senior DSCR

Stable operations and cash flows supportinvestment grade rating. 4.0

Key watchpoints
4 p 3.5

» Cargovolumes resiliency, tariff increases, operational efficiency support cash flows.
* Project SACP unlikely to improve, given forecast financial metrics constrained by large balloon

paymentat maturity. 3.0
* Moderatelyresilientunder our downside analysis—with timely debt service for at least five years

and DSCR at above 1.0x throughout life of the project.

2.5
Key rating drivers
» Primelocation, railand road connectivity toIndia’s industrial hinterland. %50
* Resilientoperating cash flow leading toa minimum DSCR of 1.73x. '
+ Threeseparatedebtreserves tosupportdebtservicingincluding final balloon repayment.
* Fully exposed tomarketrisk given we are unable to assess Mediterranean ShippingCo. SA’s 15
creditworthiness.
+ 20.5% balloon paymentat maturity weakens DSCRin the last repayment period. 10
Snapshot of rating triggers v
* Upgrade of the sovereign ratingandupward * MinimumDSCR is lower than 1.60x. 0.5
revision in SACP. « Downgrade of the sovereign rating.
+ If theissuercan berated higher thanthe
sovereign,and SACPis revised up to ‘bbb’. 0.0
« SACP: Minimum DSCR is above 1.75x and 2023 2024 2025 2026 2027 2028 2029 2030
downsideresilienceis high_ S&PGR adjusted numbers. SACP—Stand-alone credit profile. DSCR--Debt service coverage ratio. Latest
compliance certificate & financials March 2024.
Latest Report: AICTPL, Mar. 21, 2024. Source: S&P Global Ratings.
S&P Global
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=57697731&From=SNP_RES

Adani Ports and Special Economic Zone Ltd. (APSEZ) Parttlio

Issuercredit rating: BBB-/Positive/-- | Stand-alone creditprofile: bbb-

Analyst: ChengJia Ong

Upside potential reflects improving scale and diversification, earnings growth.

Key watchpoints

» More clarity on concession renewal prospects for Gujarat-based ports, including Mundra port.

» Improving financialswilldependon growth appetite. Capex spending andacquisitionstoremain
high atabout INR166 billion in FY25and INR125 billion in FY26.

» Eventrisk fromacquisitionsin riskier marketsand any significant loans or advancesto parties
(related or suppliers) outside the normal course of business.

Key rating drivers

related-party transactions.

Snapshot of rating triggers A

* Well-located pan-Indiaorigin anddestination ports. The largest private port operatorin India.
+ Stickycargoand resilient container volumes. Healthy EBITDA margins of 58%-60%.

« Growth aspirationsmay lead to high capex, with acquisitionsin potentially riskier markets.
* AdaniGroup’s controlling ownership exposesthe company tosome governancerisksand

v

* Renewalrisk of Mundraportis manageable.

* Refrains fromanyrelated-party transactions
outside thenormalcourse of business.

* No material governancerisks or new
regulatoryinvestigations for the Adanigroup.

* APSEZclears our sovereign default stress
testor weraise the sovereign rating on India.

S&P Global
Ratings

Outlook could be revised tostableif
concession renewalriskforthe Mundra port
is greater than we expect.

Rating could be lowered if netdebtto
EBITDAincreases sustainably above 3.5x, or
APSEZ undertakes anyrelated-party loans or
advances outside the normal course of
business.

Snapshot

Businessrisk: Strong | Financialrisk: Intermediate

I Total Cargo Volume (left scale) Adjusted EBITDA margins (right scale)
g 600 70
S 500 60
(/2]
“E’ 400 50
2 40 ~
2 300 X
° 30~
80 200
< 20
o
s 100 10
o
) 0
FY23a FY24a FY25f FY26f FYy27f
I Debt/EBITDA eeceee Debt/EBITDA upward trigger
4
3
X2
1
0
FY23a FY24a FY25f FY26f FY27f

S&PGR adjusted numbers. Capex--Capital expenditure. INR—Indian rupee. a--Actual. f--Forecast. Latest
financial year ends March 31, 2024.

Latest Report: APSEZ, June. 25, 2024. Source: S&P Global Ratings.


https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3202256

Continuum Green Energy Ltd. (CEPL) pontolo

Snapshot
Issuer credit rating: B+/Positive/-- | Stand-alone credit profile: b+ Businessrisk: Satisfactory | Financialrisk: Highly Leveraged
Analyst: ChengJia Ong
mmm Actual performance P90 estimates P75 estimates P50 estimates
New capacity, protection from cash-flows upstreamingare key to upgrade. 40
3
Key watchpoints f_l._’ /
* Ratingupsideintactwith1GW of projects to be operationalby Q1FY25 after some delays. Cash %
flow from 2.3 GW capacity willsupport FFO cashinterest cover tostayabove 1.5x in FY26. 3 20
* Upstreaming of project cashflows toservice CEPL’sloan will be limited over the next few years. T
Interestservicingat CEPL is manageable as cashinterest on promoter loan is pre-funded. o
* Expansion plan andcapextobe shaped by potentialequity raise or domestic listing.
. . 0
Key rating drivers FY19a FY20a FY2la FY22a FY23a
« Differentiated focuson the profitable C&l market supports higherreturnsand earnings.
+ C&lcustomers with better credit quality provide cash flow visibility. mmm FFO/Cash interest «eeeee FFO/Cash interest upward trigger
* High leverage and tightinterest-servicing ratios.
2.0
* Resourcerisk for wind assetsand further execution delays could lead to lower cash flows.
* Smaller scalewith limited project diversity compared with peers. 15
Snapshot of rating triggers A v Z 10
* FFOcashinterestcover sustainsabove1.5x * Qutlook to be revised tostable if FFO cash 05
interest coveris unlikely to sustain toward I
1.5x. 00
FY22a FY23a FY24f FY25f FY26f

S&PGR adjusted numbers. Capex—Capital expenditure. C&I--Commercial and industrial. Forecast P90--
Meeting power generation probability of at least 90% of time. GW--Gigawatt. FFO--Funds from operations. a--
Actual. f--. Latest financial year ends March 31, 2023.

Latest Report: Continuum, Apr. 30, 2024. Source: S&P Global Ratings.

S&P Global
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=58086835&From=SNP_RES

Delhi International Airport Ltd. Snapshor

Issuer credit rating: BB-/Positive/-- | Stand-alone credit profile: bb- Businessrisk: Satisfactory | Financialrisk: Highly Leveraged

Analyst: ChengJia Ong

International (left scale)
mmmm Domestic (left scale)
International traffic recovery (right scale)
Domestic traffic recovery (right scale)

Leverage improvement will depend on higher CP4 tariffs and dividends.

100 150
Key watchpoints 4
o0
» Dividends willbe key as capital spending tapers. Likely toresume dividends of INR2 billion-INR4 § 100
billion peryear fromFY26. 8 50 3
+ CP4 tariffstobeimplemented from April1,2025, following a one-year delay. Higher tariffs of :;' 50 =
INR360-INR370 per passengertodrive stronger cash flow. =
» Furtherupsideto CP4tariffs on favorable ruling by TDSAT can lead to stronger ratios (if approved).
+ Robusttraffic growth of 10%in FY2025 (Domestic/International: 59 million/22 million). 0 0
FY20a FY21a FY22a FY23a FY24f Fy25f Fy2ef
Key rating drivers
« Strategic gatewayairportin India’s National Capital Region. S&P base case: CP4 tariff of INR366pp
» Assuredreturns onits regulatoryasset base. Baseairport charges provide a floor for revenue. Scenario 3: CP4 tariff of INR400pp
o ) 5
« Creditquality is independent of the credit profile of parent, GMR Airports Infrastructure Ltd. 20 Scenario 2: CP4 tariff 20% below S&P base case
+ Pastregulatorydelays create higher cash flow volatility than global peers.
+ Weaker profitability than peers. Inflexible cost structure with high concession fees.
Snapshot of rating triggers A v g
* OCF to debtsustainably exceeds 9%. * Qutlook could be revised tostable if OCF to
debtis unlikely to sustain toward 9%. 0
FY25f FY26f FY27f FY28f
S&PGR adjusted numbers. Recovery is calculated as percentage of the pre-pandemic level. INR—Indian rupee.
CP4--Control period 4 (April 1, 2024, to March 31, 2029). FFO--Funds from operations. OCF--Operating cash
flow. TDSAT--Telecom Disputes Settlement and Appellate Tribunal. a--Actual. f-—-Forecast. Latest financial
year ends March 31, 2023.
Latest Report: DIAL, May. 7,2024. Source: S&P Global Ratings.
S&P Global
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=58168235&From=SNP_RES

EGAT International Co. Ltd. Snapshot

Issuer credit rating: BBB+/Stable/-- | Stand-alone credit profile (EGAT): Investment Grade
Analyst: Daye Park

B Adjusted capex Adjusted debt
Clarity on energy policy,regulated returns with full cost pass-through are key.

12
10
Key watchpoints o
» Unclearenergy price policies of governmentandconsistentdelays in fullfueland power purchase ®
costs passthroughmay lead us to re-evaluate our assessment of the regulatory framework. g6
+ Abilityto collect accrued electricity sales revenue from automatic tariff adjustments (Ft) by2026. = 4
Key rating drivers 2
» Core subsidiaryof parent, EGAT. Timely government support likely via EGAT. 0 1 - I L -

+ Benefits from EGAT’s dominant position in power generationand status as the sole 2021a 2022a 2023f 20241 2025f
transmission services provider in Thailand.

* Establishedtransparent tariff regulatory framework.

mmmmm FFO/Debt 0 eeeeee FFO/Debt downward trigger
* Increased leverage dueto electricity tariff subsidies provided during2021-2022, while recovery
timelineand mechanismremains unclear. 35
+ EGATssmallersizerelativeto its peers. Exposure tofuel and customer concentrationrisk. 30
25
Snapshot of rating triggers A v g 20
15
* Upgradeofthesovereign’s foreigncurrency * Weakening of EGATI's ties with EGAT or 10
ratingand EGAT's SACP remains at least ‘bb’, governmentsupportfor EGATI.
while EGAT maintains its Strongties withthe ¢« EGAT's downgrade]fsovereign ratingsfau_ 5
government. * EGAT’s SACPfalls to b+, 0
+ SACP:FFOto debtremains below 23%, or 2021a 20222 2023f 2024 2025¢
regulations orbusinessand earningsqua[ity S&PGR adjusted numbers. EGAT--Electricity Generating Authority of Thailand. Capex—Capital expenditure.

FFO--Funds from operations. a--Actual. f--Forecast..

change adverse[y' Latest Report: EGAT International, Dec. 14, 2023. Source: S&P Global Ratings.

S&P Global
Ratings 14


https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3102397

GMR Hyderabad International Airport Ltd.

Issuer credit rating: BB/Stable/-- | Stand-alone credit profile: bb
Analyst: ChengJia Ong

Largely stable metrics as higher tariffs help offset hefty capex needs.

Key watchpoints

+ Capexforits next phase of expansion in FY28 may limit significant improvementin cash flow
ratios. Spending could increase to INR16 billion in FY28, from INRS billion in FY26-FY27.

« Tariff toincreasetoINR440 per passengerin FY25and INR420 in FY26 (FY23: INR300).

» Dividends toresumewith INR2 billion in FY25,and further rise to INR3 billion-INR5 billion in
subsequentyears. Greater clarity on dividendpolicy needed.
« Robust traffic growth of 156%in FY25 (Domestic/International: 24 million/5 million).

Key rating drivers

« Strategic centrallocation in Indiaunderpins good market position andsolid trafficrecovery.
+ Lowerconcessionfees, higherapproved tariffssupport cash flows.
* Creditquality isindependent of the credit profile of parent, GMR Airports Infrastructure.

+ Pastregulatorydelays lead to higher cash flow volatility than global peers.
* High fixed costs and lack of base airport charges could pressure margins during downturns.

Snapshot of rating triggers A v

* OCF to debtfalls below 9% and looks setto
staythere.

* OCFtodebtincreasestoabove11%on a
sustainable basis.

S&P Global
Ratings

Portfolio

Snapshot

Businessrisk: Satisfactory | Financialrisk: Aggressive

International (left scale)
Hmm Domestic (left scale)
International traffic recovery (right scale)
Domestic traffic recovery (right scale)

40 200
®
& 30 150
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& 20 100 &
o
T I 50

0 0

FY20a FY21a FY22a FY23a FY24a FYy25f FY26f

mmmmm Operating cash flows (OCF) (left scale)
OCF-to-debt (right scale)
------ OCF-to-debt upward trigger (right scale)

o .

(100) -10
FY2022a FY2023a FY2024e FY2025f FY2026f FY2027f
S&PGR adjusted numbers. Recovery is calculated as a percentage of the pre-pandemic level. Capex—Capital
expenditure. INR—Indian rupee. OCF--Operating cash flow a--Actual. f--Forecast. Latest financial year ends
March 31, 2023.
Latest Report: GHIAL, May. 7, 2024. Source: S&P Global Ratings.
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https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=58168541&From=SNP_RES

Manila Electric Company S

Issuer credit rating: BBB-/Positive/-- | Stand-alone credit profile: bbb- Businessrisk: Satisfactory | Financialrisk: Intermediate
Analyst: Daye Park
B Capex - Distribution Capex - Subsidiaries B Equity Investments
Upgrade hinges on strongratios being sustained despite delays, higher capex. 1,000
sy [

Key watchpoints
* Predictable cash flow fromregulated distributionbusinessand visible cash flows from 600

unregulated businesses.

I
o . . . L . 400
» Continuing supportive regulatory philosophy of allowing full cost passthrough of distribution
charges, despite further delays in regulatory tariff reset. 200
* Upcominglicenserenewalexpiringin June 2028.
0

Key rating drivers 2021a 2022a 2023a 2024f
+ Stablecash flows. Regulatory frameworkthat supportscostrecovery.
* Dominantmarket position in powerdistributionin Philippines.

* Moderate leveragerelative to peers.

(Mil. US$)

mmmmm FFO/Debt eeeeee FFO/Debt downward trigger ¢<<<<+ FFO/Debt upward trigger

+ Significantdelaysin regulatory tariff reset. 50
* Increasingleverage and execution risks due to high capex, includingrising investmentsin 40
generation assets.
Snapshot of rating triggers A v :\;30
* FFOtodebtremains above 30%. * FFOtodebtsustains below 23% or if 20
+ Regulatory tariff reset remains supportive financial policy becomes more aggressive. 10
and visibility is good for the renewal of
Meralco’s franchise license. 0
2021a 2022a 2023a 2024f 2025f
S&PGR adjusted numbers a--Actual. f--Forecast.
Latest Report: Meralco, Nov. 17,2023. Source: S&P Global Ratings.
S&P Global
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https://www.capitaliq.spglobal.com/web/client#ratingsdirect/creditResearch?rid=3090825

NTPC Ltd.

Issuercredit rating: BBB-/Positive/-- | Stand-alone creditprofile: bbb-
Analyst: Neel Gopalakrishnan

Financials can strengthen if capex and dividends are under control.

Key watchpoints

» Largedividends or oversized capex could weaken financialrisk profile.
* About 3.5GW of thermaland 1.5GW of renewable yearly capacity addition.
» Profitability track record of renewables businessto be established.

Key rating drivers
+ Establishedavailability-basedregulations framework with timely cost passthrough and
guaranteed returns. Mostly long-term contracts.

* India's largest power generator witha nationwide generation and diversified customer base.
+ Stronglinks withthe government of India.

* High leverage amid heavy capex.
* Exposuretoweak Indian statedistribution utilities.

* Increasing capexon renewablesand newtechnologies whichlack regulated returnsandface
execution risks.

Snapshot of rating triggers A v

* Upgradeon thesovereignratingto ‘BBB’ and

NTPC maintains an SACP of 'bbb-". « SACP:FFOto debtremains below 9%.

S&P Global
Ratings

» Qutlook on sovereign rating revisestostable.

Portfolio

Snapshot

Businessrisk: Strong | Financialrisk: Aggressive

= Bill discounting Receivables Working capital outflow
7
6
5
B4
23
§2
1
, m___ L = = [
(M
()
FY22a FY23a FY24f FY25f FY26f
mmmm FFO/Debt (left scale)
FFO/Cash interest (right scale)
eeeeee FFQ/Debt downward trigger (left scale)
eeeese FFQ/Cash interest downward trigger (right scale)
15 4
3
/lO —
5
1
0 0

FY22a FY23a FY24f Fy25f Fy2e6f

S&PGR adjusted numbers. FFO--Funds from operations. a--Actual. f--Forecast. Latest financial year ends
March 31, 2023.

Latest Reports: NTPC Ltd., Dec. 15, 2023; Positive outlook May 29, 2024. Source: S&P Global Ratings.
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Pakistan Water and Power Development Authority Snapshot

Issuer credit rating: CCC+/Stable/--| Stand-alone credit profile:ccc+
Analyst: Mary Anne Low

mmmm Reported revenue (left scale) Average tariff (right scale)
Developments on the sovereign ratingis the key driver. 500 0.014
' 400 0.012
Key watchpoints 0.010
® (=
+ Adequate unrestricted cashtoservice debtover the12 months toend-2024. Accessible cash a 300 0.008 &
balance as of Dec. 31,2023: PKR 138 billion. Debt obligations: PKR78billion. = 200 0.006 §
+ Continued flexibility todeferinterestand principal payments on government-relatedloans, as = 0.004 =
allowed by Pakistan government. 100
0.002
Key rating drivers 0 0.000
» Strategicimportance and ties withthe Pakistan government. FY22a FY23a Fy24f Fy25f Fy2ef
* 95% of cash flows linked to capacity payments. Minimalvolume risk.
* High profitability owing tolow marginal cost of hydro power generation. .
B FFO/debt (left scale) Debt/EBITDA (right scale)
» Creditworthinesslinked to Pakistan government’s credit profile. . 20
+ Paymentdelays fromsingle customer due to circular debt problem.
+ Lessestablished regulatory framework. Inadequate, untimely returns. 10 -

* Elevated leverage. Execution risks for complicated large-scale projects.
Snapshot of rating triggers A v

* Upgradeofthesovereign. * Downgrade of the sovereign.
* Therisk of negative governmentintervention 9
heightens. .
0 0

* Lackof anypositive developmentwith
specific default scenarios envisionedfor the FY22a FY23a Fy24f Fy25f Fy2ef

next12 months. S&PGR adjusted numbers. PKR--Pakistan rupee. Capex--Capital expenditure. FFO--Funds from operations. a--
Actual. f--Forecast. Latest financial year ends June 30, 2023.

Latest Report: WAPDA, Apr. 23, 2024. Source: S&P Global Ratings.

o1

S&P Global
Ratings 18


https://www.capitaliq.com/CIQDotNet/CreditResearch/SPResearch.aspx?DocumentId=57987752&From=SNP_RES

Perusahaan Perseroan (Persero) PT Perusahaan Listrik Negara (PLN) poriols

Snapshot

Issuer credit rating: BBB/Stable/-- | Stand-alone credit profile:bb-
Analyst: Mary Anne Low

Businessrisk: Fair | Financialrisk: Aggressive

Compensation income (left scale)

. . . . . . . m Subsidy (left scale)
Rating driven by sovereign;timely compensation improving cash flows.

10 Cash collected as % of subsidy and compensation (right scale) 150
hpoi °
Key watchpoints g 100
» Timely monthly subsidyand quarterly compensation incomereceiptscritical for cashflows. 2 6 3
Estimate IDR145 trillion-IDR150 trillion annually. E 4 <
» High capexof IDR 84trillion-IDR96 trillion annually. Impact on PLN dependson funding approach, 50
including government subsidies/compensationincome given flat electricity tariffs. )
Key rating drivers 0 0
* Almostcertain likelihood of timely government support. 20152  2016a 2017a 2018a 2019a 2020a 2021a 2022a 2023a
* Dominantintegrated power generator, monopoly transmission & distribution companyin

Indonesia.

mFFO/Debt
+ Weak tariff framework, inadequate ad-hoc tariff adjustmentand price caps.

« Significantreliance on subsidiesand compensation, even for servicing debt. But good recent
record of timely compensation of receipts.

+ High leverage with significantcapex, exposure toenergy transitionrisk as athermalmajor. 1
Snapshot of rating triggers A v
* Upgradeon thesovereign ratingwhile * Downgradeon thesovereignrating.
governmentsupportremainsintact. « Weakeningof the government's support.
0

2022a 2023a 2024f 2025f 2026f

15

o

(%)

o1

S&PGR adjusted numbers. a--Actual. f--Forecast.
Latest Report: PLN, Jul. 12, 2024. Source: S&P Global Ratings.
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Power Grid Corp. of India Ltd. portolo

Snapshot

Issuercredit rating: BBB-/Positive/-- | Stand-alone creditprofile: bbb+
Analyst: Mary Anne Low

Businessrisk: Strong | Financialrisk: Intermediate

B New regulated projects TBCB projects  BOngoing regulated projects
Strong credit fundamentals and financials but constrained by sovereign rating. . 8000
&
=}
Key watchpoints g 6,000
* Positive outlook mirrors that on the India sovereign. b 4000 -
* Robustcash flow profile, significant financial flexibility and headroom. .
. .o c
* Higher-than-expected dividends. 2
= 2,000
=
Key rating drivers , I
+ Establishedavailability-basedregulatory framework, timely fullcost passthroughand Fvo0a Evota Ev22a Fv23a
guaranteed returns.
* Anearmonopolyininterstate transmission.
+ Extremely high likelihood of extraordinary government support. W— -FO/Debt seeeee FFO/Debt downward trigger
30
* Exposuretoweakdistribution utilities and payment delays, despite pooling mechanism.
* Moderate exposure to execution risk for large-scale projects. 25
20
Snapshotofrating triggers A M g
* Upgradeof the sovereign rating while SACP » Qutlook on sovereign rating revisestostable. 10
is at least 'bbb-". « SACP:FFOto debtremains below 20%. 5
0

FY23a FY24e FY25f Fy2ef FY27f

S&PGR adjusted numbers. FFO—Funds from operations. A--Actual. E--Estimate based on preliminary audited
financial statements. F--Forecast. TBCB--Tariff based competitive bidding. Latest financial year ends March
31, 2023

Latest Report: Power Grid, Jul. 23, 2024. Source: S&P Global Ratings.
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PT Cikarang Listrindo Tbk

Issuer credit rating: BB+/Stable/-- | Stand-alone credit profile: bb+
Analyst: Mary Anne Low

Business scale and diversity constrain rating upside despite strong financials.

Key watchpoints

* Managementappetite for leverage while refinancingthe 2026 bond.
* Useof cashifbondisrefinanced - e.g. capex, dividends, etc.

Key rating drivers

» Steadycash flow with contractualfuel cost passthrough supporting resilient margins.
» Protected franchisein acaptive catchmentarea, with adiverse customer base.
* Lower leverage than many globaland regional utilities.

» Assetconcentrationandsmaller scale thanpeers.
* Volume risks fromexposure tocyclicalindustrial customers.
» Eventriskrelated tosizeable future shareholder distribution.

Snapshot of rating triggers A

* Significant expansion anddiversification of
capacitywith agreater share of renewables basis.
while maintaining a conservative capital
structure.

S&P Global
Ratings

*+ FFOtodebtapproaching20% on asustained

Portfolio

Snapshot

Businessrisk: Satisfactory | Financialrisk: Intermediate

mmmm PN (left scale) Industrial customers (left scale) EBITDA margin (right scale)
100 40
& 80 39
X
E 60 38
S 3
S 40 5
3
(3
20 36
0 35
2021a 2022a 2023f 2024f 2025f
mmmmm FO/Debt eeeese FFO/Debt downward trigger
70
60
50
g 40
30
20 eeccccccce eeccccccce eeccccccce eeccccccce
10
0
2021a 2022a 2023f 2024f 2025f

S&PGR adjusted numbers. FFO--Funds from operations. a--Actual. f--Forecast.

Latest Report: Cikarang, Aug. 16, 2023 Source: S&P Global Ratings.
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Ratch Group Public Co. Ltd. Snapshos

Issuer credit rating: BBB-/Stable/-- | Stand-alone credit profile: bb- Businessrisk: Satisfactory | Financialrisk: Highly Leveraged

Analyst: Daye Park

mInvestmentsin PT Paiton
L. . . B nvestmentsin Nexif Energy
Capex and acquisitions are key watchpoints; operating cash flows are stable. Investments in equity affilitates or new projects

B Maintenance capex

1,500
Key watchpoints
» Favorable PPAs with EGAT limits volume and fuel-cost risks, but Ratch faces moderate renewal &% 1,000
risk (20% of equity operating capacity due for renewal by 2025). g
* Earnings qualityalsosupported byinternationalinvestments.e.g. Paiton'sfa_vorable contract § 500 -
terms and healthy operating performance, largely contracted Nexif's operational portfolio. =~
+ Potentialoff-balance sheetriskin rising reliance on dividendincome (~30%of adjusted EBITDA). e —_—
« High leverage due to debt-funded growthaspirations. Stillhealthyinterest-servicing ability, in 0 I — ——
contrasttosimilar highly-leveraged peers. 2021a 20222 20232 2024f 2025f
Key rating drivers
mmmmm Debt/EBITDA
* Solid market position in Thailand’s power sector. EBITDA interest coverage
» Shareholder support from parent, EGAT. seeee+ Debt/EBITDA downward trigger
eeseees FRITDA interest coverage downward trigger
* Elevated leverage from growth investments, and materially higher debt tolerance. 5 ceeecee Debt/EBITDA upward trigger
* Earnings volatility fromnon-energyinfrastructure-related investments.
Snapshot of rating triggers A v CA
* Debtto EBITDAsustains below 4.5x. » Debtto EBITDAweakenstoand stays above 4 I II
7.5xand EBITDA interest cover falls below 5
3.0x.
* Importancetoparent, EGAT,diminishes. 0

202%a 2022a 2023a 2024f 2025f

S&PGR adjusted numbers. PPA--Power purchase agreement. EGAT--Electricity Generating Authority of
Thailand. a--Actual. f--Forecast.

Latest Report: Ratch, Nov. 24, 2023. Source: S&P Global Ratings.
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Sarawak Energy Bhd. portlc

Snapshot
Issuer credit rating: A-/Stable/-- | Stand-alone credit profile: b+ Businessrisk: Fair | Financialrisk: Aggressive
Analyst: Mary Anne Low
. Hydro Coal = Gas i Others ——EBITDA margin
Almost certain likelihood of support from Sarawak state drives the rating. 100
S
. c 80 . . . .
Key watchpoints S
=]
* Energydemand in SarawakCorridor of Renewable Energy. -f::' 60
* Capitalexpenditure plans of MYR3.2 billion-MYR3.7 billion annually over 2024 and 2025. § 40
Key rating dri 2
ey rating drivers 5 20
* Almost certain likelihood of timely government support due tocriticalrole to the Sarawak state 3
government. © o
+ Strongposition as the state’s sole power generator, electricity provider. 2021a 20222 2023f 20241 2025f
+ Stable profitability due to low-cost hydropower generationand good visibility on fossil-fuel
costs. mmmmm Debt/EBITDA  eesees Debt/EBITDA downward trigger
« Weak regulatory framework with noformaltariff-setting mechanism. ~ =eeee Debt/EBITDA upward trigger
* Limited pricingpowerunder PPAs tobulkcustomers. T e eeeeeeenen et enen e e erenan
* High leverage with sizeable capexplans.

6

5

4

Snapshot of rating triggers A v % 3

* Upgradeon the State of Sarawak. * Downgradeon the State of Sarawak. 2

* SACP:Debtto EBITDAstays below 4.5x or if * Thegovernment’s support weakening. 1
thereare supportive changesin tariff « SACPweakensto‘b-.

regulations. . 0

SACP: Debt to EBITDA stays above 5.5x.
2021a 2022a 2023f 2024f 2025f

S&PGR adjusted numbers. PPA--Power purchase agreement. a--Actual. f-Forecast.
Latest Report: SEB, Aug.21, 2023. Source: S&P Global Ratings.
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Singapore Power Ltd. e

Issuercredit rating: AA+/Stable/-- | Stand-alone credit profile:aa- Businessrisk: Excellent | Financialrisk: Modest
Analyst: Daye Park
OCF H Capex
Significant rating headroom on predictable cash flows, financial policy. 2.0
Key watchpoints . 1.5
R4
» Largeheadroomto our downside triggers; regulated businesses contribute bulk of revenue. 3 10
 Higherannualcapexof S$2.4 billion to S$2.5 billion over next twoyears (FY23: S$1.1 billion), =
including stillnascentrenewable energy, unregulated businessand international markets. =
» Capexspendingcould be lower than current plans. Management has conservative risk appetite 05
and carefully evaluates internationalinvestment opportunities.
. . 0.0
Key ratingdrivers FY22a FY23a FY24f FY25f FY26f
* Predictable cash flowsunderpinned by portfolio of mostly regulated assets with strong
regulatory framework. mmmmm FFO/Debt (left scale)
* Monopolyover Singapore’s electricity T&D networks. Debt/EBITDA (right scale)
. . . . . eeeeee FFQ/Debt downward trigger (left scale)
» Sizeable capexlikely to resultin negative free operating cash flows. eeeee+ Debt/EBITDA downward trigger (right scale)
+ Earningsandgeographicalconcentrationin Singapore, partly mitigated by investmentsin 150 4
regulated Australian T&D assets.
ccccscssccce ececsccscecscsscscscsscscscsscscscssnne 3
Snapshot of rating A v 100
napshotof rating triggers g , R
* FFOtodebtremains above 50% and debtto * SACP:FFOto debtfalls below 23% and debt 50
EBITDA below 2.0xwith positive free cash to EBITDA stays above 3.0x; or deterioration 1
flows, while the government’s support in earnings quality.
remains unchanged. « Downgrade of the sovereign to‘AA’. 0 0
FY22a FY23a FY24f Fy25f Fy2ef

+ Thegovernment’s supporthasweakened.
S&PGR adjusted numbers. T&D--Transmission and distribution. Capex--Capital expenditure. OCF--Operations
cash flow. a--Actual. f--Forecast. Latest financial year ends March 31, 2023.

Latest Report: Singapore Power, Mar. 19, 2024. Source: S&P Global Ratings.
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SMRT Corp. Ltd. Snapshos

Issuer credit rating: AA+/Stable/-- | Stand-alone credit profile: bbb Businessrisk: Satisfactory | Financialrisk: Modest
Analyst: Mary Anne Low
North-South Line East-West Line Circle Line
Debt-free and stable outlook despite uncertainty on grant income. S 30
(4]
%,7 2.5
Key watchpoints °E
s 2.0 S~
* Timely receiptof RailReliability Incentive and grantincome key to SMRT’s credit profile,. “E’ o \
* Net cash positionin FY25and FY26. é 7':—; 1o /
* Ridershiptorecoverto 95% of pre-pandemic levels in FY25. Fullrecoveryin FY26. g 1.0
(4]
Key rating drivers = 05
* Singapore’s dominantpublictransport operator. High barrierstoentry. 0.0 g
* Extremely high likelihood of government support. Critical sociopoliticalrole. FY17a FY1ga FY19a FY20a FY2ia FY22a FY23a
+ Cash flow visibility from gross-cost business segmentsandincentives.
« Governmentgrantcriticaltothe credit profile. Insufficient fare hikes. f— FFO/Debt *+e+ FFO/Debt downward trigger
* High opexin meetingrail reliability target. 200
150
Snapshotof rating triggers v & 100
* Unlikelyin the next12-24 months. Afurther * Downgrade of the sovereign. 50
strengthening of the relationshipwith the « Weakeninglikelihood of extraordinary
governmentis remote. governmentsupport. 0
« Downwardrevision of SACPto‘bb’. FY22a FY23a Fy24f Fy25f Fy26f

. . H S&PGR adjusted numbers. Net debt free from FY23a to forecast periods. Capex--Capital expenditure. SACP--
SACP: lnadequate orun’umely Stand-alone credit profile. Opex-—-Operating expenditure. FFO--Funds from operations. a--Actual. f--Forecast.

reimbursement of operating COStSOI’ FFO to Latest financial year ends March 31, 2023.
debt falls below 35% on a sustained basis. Latest Report: SMRT, Mar. 20, 2024. Source: S&P Global Ratings.
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SP PowerAssets Ltd. (SPPA)

Issuer credit rating: AA+/Stable/-- | Stand-alone credit profile: a+
Analyst: Daye Park

Stable regulatory return and profitability offsetrising capex.

Key watchpoints

» Cashinflow toincreasefurtherwithrecovery of deferred tariff increasesbyend-FY25.

« Robustcredit metrics despite higher annual capex of S$1.1billion to S$1.4 billion in FY24 and FY25
(FY23:S$800 million), primarily to replace ageing T&D assets.

» Supportive regulatory framework to continue in the next five-year regulatory period from April
2025.

Key rating drivers

+ Stableand predictable cashflow fromelectricity T&D, supported by an established regulatory
framework.

+ Sole ownerand operator of Singapore’selectricity T&D networks.
+ Core subsidiary of parent, Singapore Power Ltd.

* Increasing capexduetoaging transmission network.
* Geographicalconcentration, with T&D assetsonly based in Singapore.

Snapshot of rating triggers A v

* Upgradeof Singapore Power Ltd and SPPA
remains core subsidiary to group.

e SACP:FFOto debtsustainsabove 23%.

* Downgrade of Singapore Power Ltd.
+ Weakening of ties with the parent.
» SACP: FFO to debtweakensbelow 13%.

S&P Global
Ratings

Portfolio

Snapshot

Businessrisk: Excellent | Financialrisk: Intermediate

m Capex OCF
1.2
1.0
0.8
§§ 0.6
>
ﬁi 0.4
0.2
0.0
FY22a FY23a FY24f FY25f FY26f
mm FFO/Delbt eeeeee FFO/Debt downward trigger *ee==* FFO/Debt upward trigger
30
25

ooooooooooooooooooooooooooooooooooooooooooooooooooo

2

(%)
N
o oo © o o

FY22a FY23a Fy24f FYy25f Fy26f

S&PGR adjusted numbers. T&D--Transmission and distribution. SACP—Stand-alone credit profile. Capex--
Capital expenditure. a--Actual. f--Forecast. Latest financial year ends March 31, 2023.

Latest Report: SP PowerAssets, Mar. 22, 2024. Source: S&P Global Ratings.
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Tata Power Corp. Ltd. Portoi

Snapshot

Issuer credit rating: BB+/CreditWatch Positive/-- | Stand-alone creditprofile:bb Businessrisk: Satisfactory | Financialrisk: Aggressive
Analyst: Neel Gopalakrishnan

m Adj. Debt Maturities

Review of group supportcould raise rating to investment grade. 3,500
3,000
Key watchpoints & 2500
, . = 2,000

* Potentialchangein group supportassessment. = -
« Extentofreliance on short-termdebtwith high proportion of commercial paper (INR30 billion as of £ 1500

March 2024), which constrains our liquidity assessment.

1,000
* Level of capex, andinvestmentin renewables. 500 . .
Key rating drivers 0 L I

+ Good scaleand presence across power sector value chain across India. Fasf Fyaef Fy27t Fy2st Thereafter

+ Stablecash flow fromregulated and renewable businesses. Long-term contracts.
* Financialsupportfrom Tata group in times of need.

mmmm FFO/Debt (left scale)

. e . FFO/Cash interest (right scale)
* Heavy capexto expandrenewable businesswilllimit deleveraging. .
. . .. eeeese FFO/Debt downward trigger (left scale)
* Relianceon short-term funding puts pressure on liquidity. 20 95
+ Absentcompensatory tariffs, Mundra power plant could lose moneywhen coal prices are high.
15 2.0
Snapshot of CreditWatch A — 15 =
10 ool eecaccc ... . ....... obesscsans X
* Reassessment of group support —if we view the expected level of supportis likely to be higher 1.0
than currently factored, we expecttoraise therating atleastaone notch. 5 05
0 0.0
FY23a FY24e FY25f FY26f FY27f
S&PGR adjusted numbers. FFO--Funds from operations. a--Actual. e--Estimate. f--Forecast. Latest financial
year ends March 31, 2024
Latest Report: Tata Power, June 5, 2024. Source: S&P Global Ratings.
S&P Global
Ratings
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Tenaga Nasional Bhd. S

Issuer credit rating: A-/Stable/-- | Stand-alone credit profile: bbb Businessrisk: Strong | Financialrisk: Significant

Analyst: Mary Anne Low

mmmm Capex (left scale) EBITDA margin, excluding ICPT (right scale)
Improvingregulatory record behind recent rating upgrade. 3.0 50
2.5
. 40
Key watchpoints 20 —
. . . ® 30 ~
* RegulatoryresetfromdJanuary 2025;it’s unlikely tobe negative. ?é’ 15 X
* Maintainingtrackrecord of passingthroughfueland generationcosts. = 20
= 1.0
Key rating drivers =
0.5 10
» Strong market position in Malaysia.
+ Generally supportive regulations that underpin predictable cash flows. 0.0 0

T . 2022a 2023a 2024f 2025f 2026f
+ High likelihood of extraordinary governmentsupport.

* High capexand risks frominternationalinvestments.

) _ _ _ _ o o mmmmm FFO/Debt  eeeeee FFO/Debt downward trigger «----< FFO/Debt upward trigger
+ Creditmetrics could weaken if cost recoveryis not timely, or dividends or acquisitions are

greater than weexpect. 2
20
15 cecceccccccocccccccccccce ceccccccce ceccocccccn
Snapshot of rating triggers A v X
10
¢ SACP:FFOto debtsustainsabove 23%. * Downgrade of SACP to‘bbb-’,if FFOtodebt
+ SACP:New tariff regulations with sustains below 15%. 5
independent regulator establishatrack * Weakening of governmentsupport.
record of timely and full recovery of all costs. « Downgrade of local currency sovereign rating 0
0 ‘A 2022a 2023a 2024f 2025f 2026f

S&PGR adjusted numbers. ICPT--Imbalance costpass-through. MYR—Malaysian ringgit. Capex--Capital
expenditure. FFO--Funds from operations. a--Actual. f--Forecast

Latest Report: TNB, May. 30, 2024. Source: S&P Global Ratings.
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Vena Energy Capital Pte. Ltd. Snapshot

Issuer credit rating: BBB-/Stable/-- | Stand-alone credit profile: bbb- Businessrisk: Satisfactory | Financialrisk: Intermediate
Analyst: Daye Park

H Japan Southeast Asia B North Asia & Australia H|ndia

Long-term fixed contracts, stable operating performance supportthe rating. 100 - - -
: N -

Key watchpoints
60

* Committed to maintain adjusted debtto EBITDAatabout2.5x at holdcolevel and willingness to
walk away from defaulting projects.

» Stableoperating performance. Electricity volumes in line with P75 (solar) and P90 (wind)
estimates. Performanceis stronger and more stable than thatof peersin theregion.

40
20
Key rating drivers 0

FFOA (contribution %)

» Cash flowresilience fromadiversified portfolio of small projects across geographies, 2022a 2023a 2024f 2025f 2026f
resources,and counterparties.
. an—re_course prqectfman cing. Willingnessto wa_lk away from prOJ_e_ct defaults. Debt/EBITDA eeeees Debt/EBITDA downward trigger
* Fixed/indexed prices andlong-term PPAs underpin cash flow stability. <eses Debt/EBITDA upward trigger
* Inherentresourceriskas arenewable energy generator, shorttrack record of portfolio. 3.0
* Increasingexposuretoconstruction riskas portfolio expands. 25
* Countryand counterparty concentrationrisks. 00
Snapshot of rating triggers A v 15
< 1.
* Limited upsideoverthe next12-24 months. + Adjusted debttoEBITDAsustains above 1.0
* Beyondthattimeframe,if adjusted debtto 2.5x. 05
EBITDA goes below 2.0x and adjusted FFO to '
debtremains above 45%. 0.0

2022a 2023a 20241 2025f 2026f

S&PGR adjusted numbers. FFOA—Funds from operational assets. P90/P75--Meeting power generation
probability of at least 90% or 75% of time. a--Actual. f--Forecast. All amounts in US$ unless otherwise stated.

Latest Report: Vena Energy, Jun. 5, 2024. Source: S&P Global Ratings.
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Portfolio | Ratings Snapshot

Issuer Country Sector Corp./Project SACP Rating Outlook
Adani Electricity Mumbai Ltd. India Power Corporate bbb- BBB- Stable
Adani Green Energy Ltd. Restricted Group 2 India Power Project Finance bb+ BB+ Stable
Adani International Container Terminal Pte. L td. India Transportation Project Finance bbb- BBB- Stable
Adani Ports and Special EconomicZone Ltd. India Transportation Corporate bbb- BBB- Positive
Continuum Green Energy L td. India Power Corporate b+ B+ Positive
Delhi International Airport L td. India Transportation Corporate bb- BB- Positive
EGAT International Co. Ltd. Thailand Power Corporate EGAT: Investment Grade BBB+ Stable
GMRHyderabad International Airport Ltd. India Transportation Corporate bb BB Stable
Manila Electric Company Philippines Power Corporate bbb- BBB- Positive
NTPC Ltd. India Power Corporate bbb- BBB- Positive
Pakistan Water and Power Development Authority Pakistan Power Corporate cce+ CCC+ Stable
Perusahaan Perseroan (Persero) PT Perusahaan Listrik Negara Indonesia Power Corporate bb- BBB Stable
Power Grid Corp. of India L td. India Power Corporate bbb+ BBB- Positive
PT Cikarang Listrindo Tbk Indonesia Power Corporate bb+ BB+ Stable
Ratch Group Public Co. L td. Thailand Power Corporate bb- BBB- Stable
Sarawak Energy Bhd. Malaysia Power Corporate b+ A- Stable
Singapore Power Ltd. Singapore Power Corporate aa- AA+ Stable
SMRT Corp. Ltd. Singapore Transportation Corporate bbb AA+ Stable
SP PowerAssets L td. Singapore Power Corporate a+ AA+ Stable
Tata Power Co. Ltd. India Power Corporate bb BB+ CreditWatch Positive
Tenaga Nasional Bhd. Malaysia Power Corporate bbb A- Stable
Vena Energy Capital Pte. [ td. Singapore Power Project Developer bbb- BBB- Stable

Ratings and outlook as of Jul. 23, 2024. SACP—Stand-alone credit profile. Source: S&P Global Ratings.
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Portfolio | Ratings Construct

Issuer Business Risk Financial Risk Anchor SACP Rating Outlook
Adani Electricity MumbaiLtd. Strong Aggressive bb+ bbb- BBB- Stable
Adani Green Energy Ltd. Restricted Group 2 N/A N/A N/A bb+ BB+ Stable
Adani International Container Terminal Pte. Ltd. N/A N/A N/A bbb- BBB- Stable
Adani Ports and Special EconomicZone Ltd. Satisfactory Intermediate bbb bbb- BBB- Positive
Continuum Green Energy L td. Satisfactory Highly Leveraged b+ b+ B+ Positive
Delhi International Airport Ltd. Satisfactory Highly Leveraged b+ bb- BB- Positive
EGAT International Co. Ltd. N/A N/A N/A EGAT: Investment Grade BBB+ Stable
GMR Hyderabad International Airport | td. Satisfactory Aggressive bb bb BB Stable
Manila Electric Company Satisfactory Intermediate bbb- bbb- BBB- Positive
NTPC Ltd. Strong Aggressive bb+ bbb- BBB- Positive
Pakistan Water and Power Development Authority - - - - CCC+ Stable
Perusahaan Perseroan (Persero) PT Perusahaan Listrik Negara Fair Aggressive bb- bb- BBB Stable
Power Grid Corp. of India L td. Strong Intermediate a- bbb+ BBB- Positive
PT Cikarang Listrindo Tbk Satisfactory Intermediate bbb- bb+ BB+ Stable
Ratch Group Public Co. Ltd. Satisfactory Highly Leveraged b+ bb- BBB- Stable
Sarawak Energy Bhd. Fair Aggressive bb- b+ A- Stable
Singapore Power Ltd. Excellent Modest aa aa- AA+ Stable
SMRT Corp. Ltd. Satisfactory Modest bbb+ bbb AA+ Stable
SP PowerAssets Ltd. Excellent Intermediate at at AA+ Stable
Tata Power Co. Ltd. Satisfactory Aggressive bb bb BB+ CreditWatch Positive
Tenaga Nasional Bhd. Strong Significant bbb bbb A- Stable
Vena Energy Capital Pte. L td. Satisfactory Intermediate bbb- bbb- BBB- Stable

6- point Business Risk scale-Excellent, Strong, Satisfactory, Fair, Weak and Vulnerable. 6-point Financial Risk scale—Minimal, Modest, Intermediate, Significant, Aggressive and Highly Leveraged. Ratings and outlook as of Jul. 23, 2024. SACP—Stand-alone

credit profile. Source: S&P Global Ratings.
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Portfolio | Key Financials

Issuer (mil. US$) Period Revenue EBITDA Capex Debt Debt/EBITDA FFO/debt
Adani Electricity Mumbai Ltd. FY25 1,260 227 556 1495 6.6x 5.5%
Adani Green Energy Ltd. Restricted Group 2 FY25 Min. DSCR: 1.25x Median DSCR: 1.47x
Adani International Container Terminal Pte. Ltd. FY25 Min. DSCR: 1.73x Median DSCR: 2.20x
Adani Ports and Special EconomicZone Ltd. FY25 3,564 2,127 1,986 6,227 2.9x 25.6%
Continuum Green Energy Ltd. FY25 306 232 152 1,502 6.5x 4.6%
Delhi International Airport Ltd. FY25 613 184 66 1,700 8.9x 0.5%
EGAT International Co. Ltd. 2024 21,835 4,087 1,18 10,512 2.6x 27.0%
GMR Hyderabad International Airport Ltd. FY25 374 189 145 971 B.1x 8.2%
Manila Electric Company 2024 8,130 1,394 1,373 2,720 2.0x 37.7%
NTPC Ltd. FY25 19,639 4,393 3,467 27,613 0.3x 308.3%
Pakistan Water and Power Development Authority Jul. 23-Jun.24 377 269 306 3,169 11.8x 4.0%
Perusahaan Perseroan (Persero) PT Perusahaan Listrik Negara 2024 31,135 8,649 5,129 39,850 4.6x 12.7%
Power Grid Corp. of India Ltd. FY25 5,784 5,053 2,395 14,353 2.8x 24.0%
PT Cikarang Listrindo Tbk 2024 579 213 45 220 1.0x 63.8%
Ratch Group Public Co. Ltd. 2024 1,138 387 976 2,580 6.7x 9.7%
Sarawak Energy Bhd. 2024 1,623 743 674 3,360 4.5x 14.6%
Singapore Power Ltd. FY25 4,969 1,817 1,806 2,154 1.2x 741%
SMRT Corp. Ltd. FY25 1,194 106 71 0 - -
SP PowerAssets Ltd. FY25 1,455 1,255 1,016 4,636 3.7x 24.7%
Tata Power Co. Ltd. FY25 8,059 1,610 1,561 7147 4.4x 12.7%
Tenaga Nasional Bhd. 2024 12,754 3,985 2,235 17,102 4.3x 16.8%
Vena Energy Capital Pte. L td. 2024 168 140 NA 319 2.3x 40.0%

S&PGR adjusted figures. Financials as of Jul. 23, 2024. FY25—Fiscal year ending March 2025. Data used in charts for credits with fiscal year ending March 2024 is a mix of actuals and estimates. Source: S&P Global Ratings.
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