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Shantol Green Energy (India) Pvt. Ltd.: Ratings Withdrawn

Summary of rating action

Previous Rated Amount | Current Rated Amount
Rating Action
(Rs. crore) (Rs. crore)

[ICRA]D; ISSUER NOT
COOPERATING; Withdrawn
[ICRA]D; ISSUER NOT
COOPERATING; Withdrawn

Fund based- Cash Credit

Fund-based — Term Loan 18.50 18.50

Total 21.00 21.00

*Instrument details are provided in Annexure-1

Rationale

ICRA has withdrawn the ratings assigned to the bank facilities of Shantol Green Energy (India) Pvt. Ltd. at the request of the
company and based on the No Objection Certificate 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Rating Sensitivities, Key financial indicators have not been captured as the rated instruments are being withdrawn.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

Corporate Credit Rating Methodology

Applicable Rating Methodologies . . .
PP g J Policy in respect of non-cooperation by a rated entity

Policy on Default Recognition

Parent/Group Support Not applicable

Consolidation/Standalone Standalone

About the company

Shantol Green Energy (India) Pvt. Ltd. (SGEPL) (earlier known as Shantol Green Hydro Carbons (India) Pvt. Ltd.), incorporated
in August 2011, is promoted by Mr. Shaileshkumar Makadia & Mr. Amit Bhalodi along with the equity ownership from the
corporate entity- RNG Finlease Private Limited. SGEPL was formed to set up a green-field unit for pyrolysis of used
automobile tyres at Bhilwara, Rajasthan with an installed capacity of 30,000 TPA. Besides SLPL, the promoters also have
other group companies engaged in the logistics sector, namely Satkar Terminals (for empty container warehousing, handling,
transportation, container survey and repair) and Satkar Air (for air freight forwarding).Mr. P. Periyaswamy of the Lotus Group
is the Chairman of the company and is involved in business activities including transportation business, TVS auto dealership,
commercial bus-transportation service, financial services etc. Mr. C. Devarajan (Managing Director of URC Construction Ltd.)
is the Vice Chairman of the company And Mr. P. Raajasekhar of the Lotus Group is the Managing Director
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Status of non-cooperation with previous CRA: Not Applicable

Any other information: None

Rating history for past three years

Current Rating (FY2023) Chronology of Rating History for the past 3 years

Amount Date & Rating in | Date & Rating in | Date & Ratingin | Date & Rating in

Rated Amount FY2022 FY2021 FY2020

(Rs. Outstanding
(Rs. Crore)
crore)

December November September 23, June 28,2019

12,2022 25,2021 2020

[ICRAID; ISSUER  [ICRAID; ISSUER  [ICRAID; ISSUER  [ICRA]D; ISSUER

Fund Based- @ Long 550 i NOT NOT NOT NOT
Cash Credit | Term ) COOPERATING COOPERATING COOPERATING COOPERATING
Withdrawn
Fund Based- @ Long 18.50 ) [ICRA]D; ISSUER [ICRA]D; ISSUER [ICRA]D; ISSUER [ICRA]D; ISSUER
Term loan Term ’ NOT NOT NOT NOT
COOPERATING COOPERATING COOPERATING COOPERATING
Withdrawn

Amount in Rs. crore

Complexity level of the rated instrument

|instrument ______Complexity Indicator

Fund Based-Cash Credit Simple

Fund Based-Term loan 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 analyzing 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

2iC Coupon | Maturit Amount
Instrument Name Issuance / P y Rated Current Rating and Outlook
. Rate Date
Sanction (RS Crore)
NA . [ICRA]D; ISSUER NOT
Fund Based- Cash Credit COOPERATING Withdrawn
NA Fund Based -Term Loan - - - 18.50 [ICRAID; ISSUER NOT

COOPERATING Withdrawn

Source: Shantol Green Energy (India) Pvt. Ltd.

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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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance,
which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to
timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest
information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable,
including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been
taken to ensure that the information herein is true, such information is provided ‘as is” without any warranty of any kind, and ICRA in particular, makes no
representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.




