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Amount 

(Rs. crore) 
Ratings

1
 Remarks 

Long term Bank Facilities 464.22 
CARE BBB 
(Triple B) 

Reaffirmed 

Total Facilities 464.22   

Rating Rationale 

The reaffirmation of the rating of the bank facilities of NuPower Renewables Pvt Limited (NRPL) continues to positively 

build in the experience of management team in renewable power generation segment, financial patronage from 

promoters and long-term Power Purchase Agreements (PPA) signed with various State Electricity Boards (SEBs) yielding 

steady cashflows. The rating also derives strength from the improvement in the receivables position post the financial 

restructuring of Tamil Nadu Generation and Distribution Corporation (TANGEDCO; rated CARE A-(SO)). 

The above rating strengths are tempered by dependence of power generation on seasonal wind patterns, exposure to 

regulatory and market risk for GBI and REC related cash flows, moderate debt coverage indicators and counter party risk 

arising out of exposure to State Electricity Boards (SEBs) with weak financial profile. 

Ability to achieve envisaged Plant Load Factor (PLF), timely realization of receivables from SEBs and timely commissioning 

of 49.2 MW additional capacity in Maharashtra remain the key rating sensitivities.    

 Background 

NuPower Renewables Pvt Limited. (NRPL), incorporated on December 24, 2008, is promoted by Mr. Deepak V. Kochhar 

and Supreme Energy Private Ltd (SEPL). NRPL currently has operational wind farms with an aggregate capacity of 149.15 

MW located in Tamil Nadu (134.75 MW), Karnataka (10.2 MW) and Rajasthan (4.2 MW). The company proposes to setup 

additional capacity of 49.20 MW in the State of Maharashtra to de-risk the revenue base. 

 

During FY14, NRPL reported total income of Rs. 133.91 crore up 12.59 % y-o-y as compared to Rs. 118.94 crore in FY13. In 

FY14, company reported net loss of Rs. 11.92 crore. 
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CARE has classified instruments rated by it on the basis of complexity. This classification is available at www.careratings.com. 

Investors/market intermediaries/regulators or others are welcome to write to care@careratings.com for any clarifications. 
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Disclaimer: CARE’s ratings are opinions on credit quality and are not recommendations to sanction, renew, disburse or recall the 

concerned bank facilities or to buy, sell or hold any security. CARE has based its ratings on information obtained from sources believed 

by it to be accurate and reliable. CARE does not, however, guarantee the accuracy, adequacy or completeness of any information and is 

not responsible for any errors or omissions or for the results obtained from the use of such information. Most entities whose bank 

facilities/instruments are rated by CARE have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

In case of partnership/proprietary concerns, the rating assigned by CARE is based on the capital deployed by the partners/proprietor 

and the financial strength of the firm at present. The rating may undergo change in case of withdrawal of capital or the unsecured loans 

brought in by the partners/proprietor in addition to the financial performance and other relevant factors. 
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