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Dated: 315 March, 2021

To, To,

Department of Corporate Services, Listing Department,

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Dalal Street, C-1, G-Block, Bandra-Kurla Complex
Mumbai — 400 001 Bandra, (E), Mumbai — 400 0051

BSE Code: 541163; NSE: Sandhar

Subject: Intimation under Regulation 30 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir/Madam,

We wish to inform you that ICRA Limited has withdrawn the long term rating of [[CRA] AA- (Negative)
and short term rating of [ICRA] Al+ assigned to the Bank Facilities of Sandhar Technologies Limited
(the “Company™) . The rating is withdrawn in accordance with the ICRA’s Policy on withdrawal and
suspension at the request of the Company, based on the no objection certificate received from the issuing
banks.

Currently, the Company has Long Term rating of IND AA- (Negative) and Short Term rating of IND
Al+ by “India Ratings & Research”.

A copy of the report from the credit rating agency covering the rationale for withdrawal is enclosed for
your information.

We request you to take the same on record.
Thanking You

Yours faithfully,

FOR SANDHAR TECHNOLOGIES LIMITED

Komal Malik (% o J=i)
(Company Secretary & i
*A\Compliance Officer)

Encl: As above

Sandhar Technologies Limited

,L\i% Corporate Office : 13, Sector-44, Gurugram-122002, Haryana, India. Ph:+91-124-4518%900
Registered Office : B-6/20, Local Shopping Complex, Safdarjung Enclave, New Delhi- 110029, India, Ph:+91-11-40511800
Email - enquiries@sandhar.in; website - www.sandhargroup.com; CIN - L74999DL1987PLC029553
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March 31, 2021

Sandhar Technologies Limited: Ratings withdrawn

Summary of rating action

Previaus Rated Amount | Current Rated Amount Bating Actics
‘ {Rs. crore) : . (Rs.crore) S ' 8 o

. Fund-based — Working Capital . [ICRAJAA- (Negative); Rating

Facilities b L . Withdrawn o
- Fund-bhased/Non-fund Based — ; '; [ICRAJAA- (Negative)/ [ICRA]JAL+;
. . i 25.00 i 25.00 ; 5 ’ !
- Working Capital Facilities e b T _ Rating withdrawn
Unallocated Limits 5.00 : 5.00 [I(_ZRA]AA—(Negatlve); ABHITR
‘ : : - withdrawn

Total 80.00 80.00

*Instrument details are provided in Annexure-1

Rationale

ICRA has withdrawn the long-term rating of [ICRAJAA- (Negative) and short-term rating of [ICRA]JA1+ assigned to the Bank
Facilities of Sandhar Technologies Limited (STL) and it does not have information to suggest that the credit risk has changed
since the time the rating was last reviewed. The rating is withdrawn in accordance with ICRA's policy on withdrawal and
suspension at the request of the company, hased on the no objection certificate received from the issuing banks.

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

Corporate Credit Rating Methodology
ICRA Policy on Withdrawal of Credit Ratings

Applicable Rating Methodologies

Parent/Group Support Not Applicable

Consolidation/Standalone As on March 31, 2020, the company had three subsidiaries and twelve JVs, which
 are enlisted in Annexure-2.

About the company

Incorporated in 1987, STL is a highly diversified auto-component manufacturer, present across product segments such as lock
set assemblies, mirror assemblies, cabin fabrication, wheel assemblies, sheet metal components, handle bar assemblies, plastic
parts, aluminium die casting etc. The company caters to multiple automotive segments, including 2Ws, PVs, CVs, off-highway
vehicles and tractors. It has a wholly-owned subsidiary, Sandhar Technologies Barcelona (ST Barcelona), which supplies
aluminium spools to seat-belt manufacturers across Europe and North America. STL has several manufacturing facilities in
India, two in Spain and one each in Poland and Mexico.

STL came out with an IPO in March 2018, which helped it raise ~Rs. 300 crore of funds through issue of fresh shares;
additionally, its PE investor — GTI Capital plans sold 64 lakh shares of the company through a secondary sale (OFS). Post the
IPO, the promoter, Mr. Jayant Dawar and his family, holds a stake of 70.14% in the company.
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Key financial indicators (audited) - Consolidated

LTHL Consolidated ‘ FY2019 . PY2020 | smFY2021

Operating Income (Rs. crore) 2,335.8 1,8943.4 § 1,221.6
PAT (Rs. crore) ' 1027 665 178
OPBDIT/O! (%)  10.8% | 10.2% 9%
PAT/OI (%) - 4.4%7 34% . 1.4%
Total Outside Liabilities/Tangible Net Worth (times) 1.0 ' 0.8
Total Debt/OPBDIT (times) T _

' Interest Coverage (times) ' - '10.6 : 97 92

Status of non-cooperation with previous CRA: Not applicable

Any other information: None

Rating history for past three years

Current Rating (FY2021) Chronology of Rating History for the past 3 years

Date & Date &

: : " |pate & Ratingin
Amount AOLAL . Date &Ratingin Rating in 2 Rating in

FY2019

noted 4 outstanding : FY2020 FY2018
(Rs.

(Rs. crore)

: - ‘ Sep16, M  Sep22,
crore) Mar 31,2021 Oct 30, 2020 PY ouszeols VL R
, 2019 - 2018 2017
Fund-based : i
. | [ICRAJAA- | 5 f
- Working  Long : ; [ICRAJAA-  [ICRAJAA-  [ICRAJAA- [ICRAJAA-  [ICRAJA+
1 . | - 50.00 - - (Negative); . i :
: Capital ‘Term : P, (Negative) (Negative) = (Stable) . (Stable) (Stable)
i . withdrawn ; :
Facilities :
Fund- i : ‘
' based/Non- | Long . [ICRA]JAA- 3 :
! | ) [ICRAJAA- [ICRAJAA-  [ICRAJAA-  [ICRAJAA- . [ICRAJA+
5 fund Based  Term/ SEd0 | . (Negative)/ (Negative)/ | (Negative)/ (Stable)/ | (Stabl i
: . J i - i Vi | i
el heralang [.332]':1 | [rc:A]:H E[:CRaA :)1/ (I(::AE;K
' Capital Term ~ withdrawn |A1+ [ICRA]
Facilities ' : ' B '
1 | i : " [ICRA]AA- !
'3 “Unallocated | Long 500 | (Negativel; [ICRA]AA- [ICRAJAA- : [ICRAJAA- [ICRAJAA- [ICRAJA+
Limits ‘Term ' ] P # " | (Negative) | (Negative) = (Stable) ' (Stable) (Stable)
withdrawn - :

&= Under watch with developing implications

Complexity level of the rated instrument

ICRA has classified various instruments based on their complexity as "Simple", "Complex" and "Highly Complex". The
classification of instruments according to their complexity levels is available on the website click here
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Annexure-1: Instrument details

Date of lssuance / Ccupan Maturity | Amount Rated

Fund-based — Working - [ICRA]AA- (Negative);

Coptalpaciies | M NAL MR 000 e
Fund-based/Non-fund |
NA Based — Working _ NA NA  NA 25.00 | [ICRAJAA- (Negat've)/
) o : [ICRA]AL+; withdrawn
. [ICRA]JAA- (Negative);

NA Unallocated Limits ; NA ! NA NA 5.00 X
‘ ; : . withdrawn

Source: Company

Annexure-2: List of entities considered for consolidated analysis

: Consolidation
N : .

Sandhar Toaoling Pvt. Ltd. 79.92% . Full Consolidation
Sandhar Strategic Systems Put. Ltd. ' ' TR  99.99% . Full Consohdatmn }
sandhar Technologles Barcelona S.L. : 4 ' ©100.00%  RullC Consalidation
‘sandhar Han sung Technologles Pvt. Ltd. ' 50.00% ] Eqmty Method
Indo Toolings Pvt. Ltd. ‘ - . 50.00% . Equity Method
' Sandhar ECCO Green Energv Pvt Ltd B ' ' - 50 0% EqmtyMethod i
Sandhar Daewha Automotive Systems Private Limited | 50.00% . Equity Method
- Sandhar Amkin Industrles Private Limited . o 5000%  Equity Met -
J Jinyoung Sandhar Mechatronics Private Limited WSO OO% Eqmty Method
‘ Sandhar Daeshin Auto Systems Private Limited © 50.00% @ E d{hty Method
Sandhar Whetron Electronics Private lelted o s OO% EqU|ty Method

Kwangsung Sandhar Technologles Put. Ltd. quity Method

~ Winnercom Sandhar Technologies Pvt. Ltd. . Equuty Method
’ Sandhar Han Shln Automotive Pvt. Ltd ' € v e 50.00% ' Equity Method

: Sandhar Han Shm Auto Technologles Pvt Ltd ' 5000 Equity Method

Source: STL annual report FY2020
Note: ICRA has taken a consolidated view of the parent (ST:), its subsidiaries and JVs while assigning the ratings.
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ANALYST CONTACTS
Shamsher Dewan K. Srikumar
+91 124 4545328 +91 44 45964318
shamsherd@icraindia.com ksrikumar@icraindia.com
Rohan Kanwar Gupta Pradyumna Choudhary
+91 124 4545 808 +91 124 4545 342
rohan.kanwar@icraindia.com pradyumna.choudhary@icraindia.com

RELATIONSHIP CONTACT

Jayanta Chatterjee
+91 80 4332 6401
jayantac@icraindia.com

MEDIA AND PUBLIC RELATIONS CONTACT

Ms. Naznin Prodhani
Tel: +91 124 4545 860
communications@icraindia.com

Helpline for business queries
+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm)

info@icraindia.com

About ICRA Limited:

ICRA Limited was set up in 1991 hy 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 Limited

ﬁj Registered Office

1105, Kailash Building, 11th Floor; 26 Kasturba Gandhi Marg; New Delhi 110001
Tel: +91 11 23357940-50

9 Branches

Corporate Office

Building No. 8, 2nd Floor, Tower A; DLF Cyber City
Phase Il; Gurgaon 122 002

Tel: +91 1244545300

Email: info@icraindia.com

Website: www.icra.in
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© Copyright, 2021 ICRA Limited. All Rights Reserved.

Contents may be used freely with due acknowledgement to ICRA.

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 lasses incurred by users from any use of this publication or its contents.




