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CARE Ratings Limited (CareEdge Ratings) has assigned a “Provisional CARE AA-; Stable” rating to the bank facilities of the Acme 

12 special purpose vehicles (SPVs) Restricted Group (RG). These facilities were envisaged to be fully drawn for refinancing the 

outstanding offshore non-convertible debentures (NCDs) of the RG. While CareEdge Ratings had expected complete prepayment 

of the offshore NCDs and corresponding drawdown of the sanctioned domestic facilities by this stage, only ~50% of the debt has 

been drawn so far for partial prepayment of offshore NCDs. This delay is attributable to procedural challenges and adverse foreign 

exchange movements, which would have resulted in the relinquishment of gains on the hedged USD exposure. The balance 

drawdown is now expected by August 2026, coinciding with the maturity of the offshore NCDs. 

 

The current partial drawdown is governed by the existing inter-company arrangement and trust and retention account (TRA) 

mechanism, which differ in validity period from the draft inter-company agreement evaluated at the time of assigning the 

provisional rating. CareEdge Ratings understands that upon full drawdown of the domestic debt, the revised inter-company 

agreement will supersede the existing arrangement, as confirmed by the lender. CareEdge Ratings in its assessment had assigned 

a rating factoring in complete refinancing of the RG asset. 

 

CareEdge Ratings notes that the present arrangement, entailing pari passu sharing of security and TRA cash flows between the 

offshore NCDs holders and domestic lender, is transitional in nature and does not form the basis of the rating assessment. The 

rating continues to be anchored to the envisaged steady-state capital structure post full refinancing. Accordingly, the rating 

remains contingent upon the timely and successful completion of the entire refinancing transaction as originally envisaged. 

 

Please refer to the following link for CareEdge Ratings previous press release on Acme 12 SPVs RG, which captures the rationale 

and key rating drivers and their detailed description, rating sensitivities, liquidity position, and brief financial indicators. 

 

Sr. No. Entity Name Link to press 

release 

1. Acme Yamunanagar Solar Power Private Limited Click here 

2. Acme Mahbubnagar Solar Energy Private Limited Click here 

3. Acme PV Powertech Private Limited Click here 

4. Nirosha Power Private Limited Click here 

5. Acme Nalanda Solar Power Private Limited Click here 

6. Acme Magadh Solar Power Private Limited Click here 

7. Acme Raipur Solar Power Private Limited Click here 

8. Acme Jodhpur Solar Power Private Limited Click here 

9. Acme Rewa Solar Energy Private Limited Click here 

10. Acme Odisha Solar Power Private Limited Click here 

11. Acme Solar Energy (Madhya Pradesh) Private Limited Click here 

12. Acme Solar Technologies (Gujarat) Private Limited Click here 

  

https://www.careratings.com/upload/CompanyFiles/PR/202510141028_ACME_YAMUNANAGAR_SOLAR_POWER_PRIVATE_LIMITED.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141053_ACME_MAHBUBNAGAR_SOLAR_ENERGY_PRIVATE_LIMITED.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141011_Acme_PV_Powertech_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141019_Nirosha_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141025_ACME_Nalanda_Solar_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141020_ACME_Magadh_Solar_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141034_Acme_Raipur_Solar_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141057_ACME_JODHPUR_SOLAR_POWER_PRIVATE_LIMITED.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141047_ACME_REWA_SOLAR_ENERGY_PRIVATE_LIMITED.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141052_ACME_Odisha_Solar_Power_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141005_Acme_Solar_Energy_(Madhya_Pradesh)_Private_Limited.pdf
https://www.careratings.com/upload/CompanyFiles/PR/202510141031_ACME_SOLAR_TECHNOLOGIES_(GUJARAT)_PRIVATE_LIMITED.pdf
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About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors 

or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2025, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information. Any use or reference to the contents herein on an “as-is” basis is permitted with due 

acknowledgement to CARE Ratings. Reproduction or retransmission in whole or in part is prohibited except with prior written consent from CARE Ratings. 
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please visit www.careratings.com 
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