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Summary of Rated Instrument:

Instrument Previous Rated Current Rated Rating Action
Amount(Rs. crore) Amount(Rs. crore) g
- *. H
Fund based-Term 940.00 940.00 [ICRA]I? ISSUER NOT COOPE.RA’TING ;Rating moved
Loan to the ‘Issuer Not Cooperating’ category
Total 940.00 940.00

*|ssuer did not co-operate; based on best available information.

Rationale
ICRA has moved the long-term ratings for the bank facilities of Lanco Solar Private Limited to the ‘Issuer Not Cooperating’

category. The rating is now denoted as “[ICRA]D ISSUER NOT COOPERATING”

ICRA has been trying to seek information from the entity so as to monitor its performance, but despite repeated requests
by ICRA, the entity’s management has remained non-cooperative. The current rating action has been taken by ICRA basis
best available/dated/ limited information on the issuers’ performance. Accordingly the lenders, investors and other market
participants are advised to exercise appropriate caution while using this rating as the rating may not adequately reflect
the credit risk profile of the entity.

Analytical approach

ICRA has applied its rating methodologies/policies as indicated below:

Links to applicable criteria:

Policy in respect of non-cooperation by the rated entity

About the company:

Lanco Solar Private Limited (LSPL) established in July 2008 is a 100% subsidiary of Lanco Solar Energy Private Limited
(LSEPL), which in turn is a subsidiary of Lanco Infratech Limited (LITL). LSPL is setting up 1800 Metric Tonne per annum
(MTPA) (increased from initially envisaged capacity of 1250 MTPA) Polysilicon manufacturing capacity and 100 MW
(increased from initially envisaged capacity of 80 MW) solar wafer manufacturing capacity. LSPL has been allotted 250
acres of land in District Rajnandgaon of Chhattisgarh for the implementation of the project. The said land has been notified
a Special Economic Zone (SEZ). LSPL also set up a 75 MW of crystalline silicon module manufacturing facility at the same
project site in FY 2012. The capex on the module manufacturing facility was funded through fresh equity infusion and no
additional external debt was raised for the same. The company has been sourcing solar cells from India and the modules
manufactured have so far been largely supplied to Lanco Solar Energy Private Limited which is the parent company of LSPL
and a solar EPC contractor.

The previous detailed rating rationale is available on the following link: Click here
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https://www.icra.in/Rating/ShowRatingPolicyReport/?id=28&Title=Policy%20in%20respect%20of%20non-cooperation%20by%20the%20rated%20entity&Report=Policy%20in%20respect%20of%20non-cooperation%20by%20the%20rated%20entity,%20Jun%202017.pdf
https://www.icra.in/Rationale/ShowRationaleReport/?Id=32240
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