
 

Rating Rationale                                                                                                28 Feb 2020  
 
Brickwork Ratings assigns “Solar Power (SP) Rating# for Decentralised Solar PV           
Applications'' - System Integrator of “SP3D” to Greennub Technology Private          

Limited ( or the 'Company’). The Rating indicates ‘Moderate Technical Capability’           

and ‘Weak Financial Strength’  
 

System Integrator SP 3D 
 

BWR has principally relied upon the publicly available information and information/           

clarifications provided by the Company.  

The rating reflects the business experience of the promoters in the solar energy industry,              

professional experience of key managerial personnel in the renewable energy sector, their ability             

to source & manage solar projects, experienced technical team, and favourable demand outlook             

for solar energy. The rating is, however, constrained by the Company being the new entrant in the                 

solar energy field as FY20 is the first year of its commercial operations, execution risk associated                

with ongoing solar projects and intense competition from organized and unorganized players in a              

highly fragmented nature of the industry.  

 
Background  

Greennub Technology Private Limited, incorporated in Dec 2019, is located in Gwalior (Madhya             

Pradesh). The directors of the Company are Mr. Ajay Agrawal and Mr. Suraj Singh. The Company                

is engaged in designing, installing and commissioning solar power plants. It provides entire             

mechanical, electrical and civil work of the solar power project. The Company also provides              

training in solar energy related activities to individuals and owns an online platform to connect               

consumers with professionals in the solar industry.  

 

Based out of Gwalior, Madhya Pradesh, the Company presently caters to the clients in              

Uttarakhand, Madhya Pradesh and Uttar Pradesh. Clientele of the Company mainly includes            

residential consumers and small enterprises. It procures its required solar equipment and raw             

material from Bhopal, Noida, Agra, Lucknow, Indore, Delhi and Gurgaon. The Company has a              

professionally qualified and experienced technical team of four members, with one of its team              

members having more than a decade of experience in solar related activities.  

 

Technical Capability 

Promoter's Track Record  

Mr. Ajay Agrawal, the managing director of the Company has around 6-7 years of experience in                

the solar industry with an overall work experience of more than a decade. Along with the                

directors, the business operations of the Company are also managed by the key managerial              

personnel - Mr. Sachin Mangal, Mr. Neeraj Mangal and Mr. Vikram Singh Sisodiya. Mr. Sachin               

Mangal, also part of the technical team of the Company, has over 5 years of experience in the                  
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solar industry with exposure in executing more than 10 MW projects with various private and               

government organisations.  

Technical Expertise and Adequacy of Manpower 

Since inception in Dec 2019, the Company has completed two solar projects. It has 11 ongoing                

on-grid solar projects in hand with total capacity to be executed of 66 KW by March 2020. The                  

Company has an in-house experienced technical team of four members to carry out the project               

specific requirement. The team is professionally qualified and has around a decade of work              

experience. 

Quality of Suppliers and Tie-ups 

The Company deals with various suppliers located in Madhya Pradesh, Uttar Pradesh, Delhi and              

Haryana. It procures solar related materials and equipment like solar inverter, grid tie inverter,              

solar BOS kit, solar PV module, module mounting structure, array junction box, spike lighting              

arrester, earthing kit, solar meter, solar cables, solar AC sub pump with controller etc.   

Customers and O&M Network   

Clientele base of the firm includes small and medium enterprises, and residential consumers. The              

Company does not have a separate O&M team. Service of the installations is being looked after by                 

the technical team. 

 

The Technical Capability of the firm is considered to be Moderate. 
 
Financial Strength 

The Company has not submitted any document to verify the contribution made as capital and               

hence unable to comment on the financial strength of the firm. 

 

As informed by the management, the Company has completed projects worth of Rs. 0.0053 Cr as                

of now and has ongoing projects worth of Rs. 0.034 Cr to be completed by March 2020. 

 

The Financial Strength of the Company is assessed to be Weak. 
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Disclaimer: A BWR SI/RESCO rating reflects BWR’s opinion on the ability of the rated system integration company to undertake solar power                     
projects.  

Brickwork Ratings (BWR) has assigned the Rating based on the information obtained from the entity and other reliable sources which are deemed                      

to be accurate. BWR has taken considerable steps to avoid any data distortion; however, it does not examine the precision or completeness of the                        

information obtained. And hence, the information in this report is presented “as is” without any express or implied warranty of any kind. BWR                       

does not make any representation in respect to the truth or accuracy of any such information. The Rating assigned by BWR should be treated as                         

an opinion on the rated company. A BWR SI/RESCO rating is not a recommendation to use the services of the SI/RESCO, or to invest in any                          

project undertaken by the SI/RESCO, or to lend to the SI/RESCO or invest in any financial instrument issued by the SI/RESCO. BWR shall not                        

be liable for any losses incurred by users from any use of this Rating. BWR has the right to change, suspend or withdraw the Rating at any time,                            

for any reason and as and when circumstances so warrant. This rating does not constitute an audit by BWR of the SI/RESCO. Further, no aspect                         

or conclusion of this report is meant to be construed as legal advice. The assessment exercise of the entity concerned has been done for the limited                          

purpose for which it has been intended and not for any other purpose. 
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