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ACME Solar Holdings Limited

About the Company

Founded in June 2015, Acme Solar Holdings Limited is an Issue Details:

Indian company that produces electricity from renewable

Recommendation : Subscribe for Long Term

sources. It is one of the leading producers of wind and Pl Bl (7] RSLUSS RO
solar energy in the country. .
Issue Size 2900 Cr
The company focuses on the development, construction,
ownership, operation, and maintenance of large-scale Lot Size 51 shares
renewable energy projects. It accomplishes this through
its internal engineering, procurement and construction Issue Opens November 6, 2024
(EPC) division, and operations and maintenance (O&M)
team. The company generates revenue by selling Issue Closes November 8, 2024
electricity to various clients, including those supported by
central and state governments. Nuvama, ICICI, IM
Lead Manager Financial, Kotak, Motilal
As of March 31, 2024, Acme Solar Holdings Limited had an Oswal

operational project capacity of 1,320 MW (1,802 MWp) in
solar power projects. Additionally, it had a contracted
project capacity of 1,650 MW, which included 1,500 MW
(2,192 MWp) of solar power projects and 150 MW of wind
power projects. The company also had an awarded Listing Date November 13, 2024
project capacity under construction amounting to 2,380
MW, consisting of 300 MW of solar power projects, 830
MW of hybrid power projects, and 1,250 MW of FDRE
power projects.

- We recommend to subscribe the IPO with a
QOutlook & Valuation long-term perspective.
In terms of financial performance, over the last three fiscal : : :
years, the company has reported (on a consolidated basis) a Indicative Timetable

total income/net profit (loss) of Rs. 1562.73 crore / Rs. 62.01

crore (FY22), Rs. 1361.37 crore / Rs. -3.15 crore (FY23), and Finalization of Basis of allotment  November 11, 2024
Rs. 1466.27 crore / Rs. 697.78 crore (FY24). For Q1 of FY25
ending on June 30, 2024, it posted a net profit of Rs. 1.39
crore on a total income of Rs. 340.01 crore, bolstered by
other income of Rs. 147.02 crore and exceptional items worth
Rs. 748.69 crore in FY23. Credit of Equity Shares to DP A/C November 12, 2024

Over the past three fiscal years, the company has achieved _
an average EPS of Rs. 6.44 and an average RoNW of 13.95%. Issue BreakuD

The issue is priced at a P/BV of 7.77 based on its NAV of Rs.

37.19 as of June 30, 2024, and a P/BV of 4.03 based on its ~ QIB Not more than 75.00% of the Net offer

post-IPO NAV of Rs. 71.67 per share (at the upper cap).

KFin Technologies

Registrar Limited

Listing on BSE, NSE

Refund/ Unblocking of ASBA November 12, 2024

RETAIL Not less than 10.00% of the Offer
When annualizing FY25 earnings to the post-IPO fully diluted
equity base, the asking price results in a P/E of 3211.11, while
based on FY24 earnings, the P/E stands at 25.06. FY24 NIl Not less than 15.00% of the Offer
appears to be an exceptional year with significantly boosted
profits, but otherwise, the company has shown inconsistent TOTAL 100%

top and bottom lines over the reported periods. Its debt-
equity ratio of 3.89 as of June 30, 2024, is notably high and

raises concerns. Based on its financial metrics, the issue Promotor Shareholding

seems aggressively priced.

Pre Issue Share Holding 100%
The company reported PAT margins of 3.97% (FY22), -0.23%

(FY23), 47.59% (FY24), and 0.41% (Q1-FY25), but the RoCE

margins data is missing from the offer document. Post Issue Share Hiolding -
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ACME Solar Holdings Limited

Objective of The Issue

The Company proposes to utilize the Net Proceeds towards
funding the following objects (collectively, the "Objects")

O Repayment/prepayment, in full or in part, of certain
outstanding borrowings availed by the Subsidiaries; and
O General corporate purposes

Business Overview

ACME Solar Holdings Ltd. (ASHL) is a leading renewable
energy company in India, boasting a diverse portfolio that
includes solar, wind, hybrid, and firm and dispatchable
renewable energy (FDRE) projects. It is one of the largest
independent power producers (IPPs) of renewable energy
in India and ranks among the top 10 in terms of
operational capacity as of June 30, 2024. Over the years,
ASHL has expanded its portfolio from solely solar power
projects to become a comprehensive renewable energy
company. The company develops, constructs, owns,
operates, and maintains large-scale renewable energy
projects through its in-house engineering, procurement,
and construction (EPC) division and operations and
maintenance (O&M) team. It generates revenue by selling
electricity to various customers, including entities backed
by the central and state governments.

Established in 2015 to consolidate the ACME Group's
renewable energy business and leverage opportunities in
India's renewable energy sector, ASHL is promoted by
Manoj Kumar Upadhyay. The ACME Group, founded in
2003 as ACME Cleantech, initially provided energy
management solutions to wireless telecommunications
operators in India before entering the renewable energy
generation business in 2009. As an early entrant in India's
solar IPP market (Source: CRISIL Report), the ACME Group
commissioned its first solar power plant in Fiscal 2012.
The group has since developed, executed, and
commissioned a total of 2,719 MW (3,668 MWp) of solar
power projects up to the date of this Red Herring
Prospectus.

ASHL's operational project capacity includes 1,340 MW
(1,826 MWp) of solar power projects. It has an under-
construction contracted project capacity of 3,250 MW,
comprising 1,500 MW (2,192 MWp) of solar power projects,
150 MW of wind power projects, 1,030 MW of hybrid
projects, and 570 MW of FDRE projects. Additionally, it has
an under-construction awarded project capacity of 1,730
MW, which includes 600 MW (870 MWp) of solar power
projects, 450 MW of hybrid power projects, and 680 MW
of FDRE power projects, as of the date of this Red Herring
Prospectus.

Financials

Revenue from Operation
Other income

Total Income
Cost of Raw material
consumed

Employee Benefit Exp
Finance Cost

Depriciation

Other expenses

Total expenses

Profit before tax
Total Tax expenses
Profit after tax
Basic EPS

Net Profit before tax

Cash generated from Operating
Activity

NET CASH FLOW FROM
OPERATING ACTIVITY

NET CASH FLOW FROM
INVESTING ACTIVITY

NET CASH FLOW FROM
FINANCING ACTIVITY
NET INCREASE/DECREASE IN

CASH AND CASH EQUIVALENT

Cash and Cash Equivalent at
the beginning of the year

Cash and Cash Equivalent at
the end of the year

13,192.50 12,949.04

1470.17 664.69
14662.67 13613.73
0.00 0.00
589.95 346.44
7,672.93 8,090.97
3,081.38 4848.02
-5,775.84 482.31
5568.42 13,767.74
9.094.25  -154.01
2116.44  -122.27
6977.81 -31.74
12.55 -0.06
9094.25 -154.01

14,453.34 13,182.25

14341.68 12634.83

-17306.85 -14099.16

2157.84 2154.26
-807.33 689.93
3898.91 4784.56
3091.68 5474.49

14,879.02

748.24

15627.26

938.50

382.37
9.960.08
5,462.75

-2,140.70

14,603.00

1.024.26
404.16
6201
1.12

1024.26

9.805.39

9549.62

-3740.59

-5558.08

250.95

4533.61

4784.56
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Particulars
ASSETS

Non Current Assets

Property, Plant and Equipment 63525.3 61,723.93 57,210.63
Investment Property 14.0 0.00 0.00
Right to use Assets 4039.6 4,585.18 4,560.17
Capital WIP 28284.3 21,473.36 12,728.02
Intangible Assets 0.3 0.30 0.32
Investment 0.0 226.67 245.33
Loans 1168.0 0.00 0.00
Other Financial Assets 5494 1,618.32 1,223.37
Deffered Tax Assets 1928.5 2,475.51 1,597.55
Non Current Tax Assets 315.6 898.05 412.69
Other Non current Assets 2619.9 1,846.82 7.489.98
Total Non Current Assets 102444.9 948481 854681
Current Assets

Investments 1498.7 0.0 0.0
Trade Receivable 4,208.85 6,992.97 9,314.38
Cash and cash equivalent 3091.59 5,474.49 4,784.56
Bank 10057.2 7,910.09 2,846.35
Loans 0.0 3,439.39 1.623.18
Other Financial Assets 1583.48 2,154.37 3,188.85
Other current assets 11113.39 1.050.08 1.641.79
Total Current Assets 31553.2 27021.4 233991
Total Assets 133998.0 121869.5 108867.2

EQUITIES AND LIABILITIES

Equity Share Capital 1.044.42 1.044.42 1,044.42
Other Equity 24,864.31 18.,260.20 19.047.13
Total Equity 25,908.73 19.304.62 20,091.55

Non Current Liabilities

Long term Borrowings 76,964.28 80,992.60 69,508.98
Lease liability 2,882.00 3,253.29 3,198.00
Other Financial liabilities 1,035.10 381.06 0.00
Provisions 65.10 52.89 24.36
Deffered Tax liability 2,119.85 1,600.13 901.29
Other Non current liability 10,702.16 6,588.91 2,681.99
Total Non Current Liabilities 93768.49 92868.88 76314.62
Borrowings 5211.69 5580.89 6127.04
Lease liability 305.55 308.73 311.34
Trade Payable 738 621 27301
Other Financial liability 6769 2403 2868.27
Other Current liabilities 1032 777 418.18
Provisions 5 5 243
Current Tax Liability 260 0 3.64
Total Current liabilities 14321 9696 12461
Total Equities and Liabilities 133998 121870 108867
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Directors Profile

Manoj Kumar Upadhyay is the Chairman and Managing
Director and one of the Promoters of Company. He has
cleared the examination for a diploma in electronics
engineering from Government Polytechnic, Shahjanpur,
Uttar Pradesh, India. He is the founder of the ACME Group
and is responsible for establishing the ACME Group.

Nikhil Dhingra is the Whole-Time Director and Chief
Executive Officer of Company. He has been associated
with Company since February 3, 2023. He holds a
bachelor's degree in engineering (electrical) from
Kurukshetra University and a post-graduate diploma in
management from Indian Institute of Management,
Bangalore, Karnataka.

Shashi Shekhar is the Whole-Time Director and Vice
Chairman of Company. He has been associated with
Company since April 9, 2018. He holds a bachelor’s degree
in science (Geology) from the Patna University and has
served as an officer of the Indian Administrative Service.

Atul Sabharwal is an Independent Director of Company.
He has been associated with Company since September
18, 2017. He has cleared the examination for a bachelor’s
degree in science from the University of Calcutta and
holds a  post-graduation degree in  business
administration from the University of New South Wales,
Australia.

Sanjay Dhawan is an Independent Director of Company.
He has been associated with Company since June 29,
2024. He holds a bachelor's degree in technology
(chemical engineering) from Banaras Hindu University,
Varanasi and holds a post-graduate diploma in
management from Indian Institute of Management,
Ahmedabad, Gujarat.

Anuranjita Kumar is an Independent Director of Company.
She has been associated with Company since April 25,
2024. She holds a bachelor’s degree of arts in psychology
from Indraprastha College of Women, University of Delhi
and a post graduate diploma in personnel management
and industrial relations from XLRI, Jamshedpur,
Jharkhand.

Competitive Strength

renewable energy company with strong
industry growth in the IPP business;

U Largest

U End-to-end value chain and integrated approach to
renewable energy project development through in-
house project development, EPC and O&M teams;

O An expansive portfolio diversified across different
renewable energy technologies;

Q Long-term stable cash flows based on contracts with
central and state government agencies;

Q Access to diversified funding sources;

O Design and value engineering
efficiency; and

leading to greater

U Experienced promoters and management team

Key Risk of The Business

O Concentrated revenue risk: 63.22% of revenue from
Andhra Pradesh, Rajasthan, and Telangana.

U Dependence on government-owned transmission
grids and infrastructure.

U Growth relies on winning highly competitive project
bids.
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Disclaimer

Investments in the securities market are subject to market risk, read all related documents carefully before investing.

Reg Office: Bajaj Auto Limited Complex, Mumbai -Pune Road Akurdi Pune 411035. Corp. Office: Bajaj Financial Securities Ltd., 1st Floor, Mantri IT
Park, Tower B, Unit No 9, Viman Nagar, Pune, Maharashtra 411014. SEBI Registration No.: INZ000218931 | BSE Cash/F&0 (Member ID: 6706) | NSE
Cash/F&0 (Member ID: 90177) | DP registration No: IN-DP-418-2019 | CDSL DP No.: 12088400 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403, Website: https://www.bajajbroking.in/| _Broking services offered by Bajaj Financial Securities Limited (Bajaj Broking) | Registered Office:
Bajaj Auto Limited Complex , Mumbai —-Pune Road Akurdi Pune 411035 | Corporate Office: Bajaj Financial Securities Ltd,1st Floor, Mantri IT Park,
Tower B, Unit No 9 & 10, Viman Nagar, Pune, Maharashtra 411014| CIN: U67120PN2010PLC136026| SEBI Registration No.: INZ000218931 | BSE
Cash/F&0 (Member ID: 6706) | DP registration No : IN-DP-418-2019 | CDSL DP No.: 12088600 | NSDL DP No. IN304300 | AMFI Registration No.: ARN
- 163403 | Research Services are offered by Bajaj Financial Securities Limited (Bajaj Broking) as Research Analyst under SEBI Regn:
INHO00010043. Kindly refer to www.bajajfinservsecurities for detailed disclaimer and risk factors | Details of Compliance Officer: Mr. Harinatha
Reddy Muthumula (For Broking/DP/Research) | Email: compliance_sec@bajajfinserv.in/Compliance_dp@bajajfinserv.in | Contact No.: 020-4857
4486 | Investment in the securities involves risks, investor should consult his own advisors/consultant to determine the merits and risks of
investment.

Disclosures: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities Limited
("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the business of
broking, depository services and related activities. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital
markets, resulting in significant and material disciplinary action during the last three years. This research report has been prepared and distributed
by Bajaj Broking in the capacity of a Research Analyst as per Regulation 22(1) of SEBI (Research Analysts) Regulations 2014 having SEBI
Registration No. INHO00010043.

Disclaimer : This e-mail/ short message service (SMS) may contain confidential, proprietary or legally privileged information. It should not be used
by anyone who is not the original intended recipient. If you have erroneously received this message, please delete it immediately and notify the
sender. The recipient acknowledges that Bajaj Broking or its holding and/or associated companies, as the case may be, are unable to exercise
control or ensure or guarantee the integrity of/over the contents of the information contained in e-mail /SMS transmissions and further
acknowledges that any views expressed in this message are those of the individual sender and no binding nature of the message shall be implied or
assumed unless the sender does so expressly with due authority of Bajaj Broking. This message is not intended as an offer or publication or
solicitation for distribution for subscription of or purchase or sale of any securities or financial instrument(s) to anyone in whose jurisdiction such
subscription etc. requires prior local regulatory clearance or is contrary to the local laws of the land in any manner or as an official confirmation of
any transaction. Before opening any attachments, please check them for viruses and defects. This service / information is strictly confidential and
is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly in
any form to any other person or published, copied, in whole or in part, for any purpose unless otherwise expressly authorised. This service /
information is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality,
state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would
subject Bajaj Broking and affiliates/ group/holding companies to any registration or licensing requirements within such jurisdiction. The distribution
of this document in certain jurisdictions may be restricted by law, and persons in whose possession this document comes, should inform
themselves about and observe, any such restrictions. The data would be provided to the clients on an "as is" and "where-is" basis, without any
warranty. Bajaj Broking or its subsidiaries and associated companies shall not be liable for any delay or any other interruption which may occur in
providing the data due to any reason including network (Internet) reasons or snags in the system, break down of the system or any other
equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the Bajaj Broking or its subsidiaries and
associated companies to provide the data. In no event shall the Bajaj Broking or its holding and associated companies be liable for any damages,
including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
provided by the Bajaj Broking or its holding and associated companies.

Additional Disclaimer for U.S. Persons: Bajaj Broking is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as
amended (the"1934 act") and under applicable state laws in the United States. In addition Bajaj Broking is not a registered investment adviser under
the U.S. Investment Advisers Act of 1940, as amended (the "Advisers Act" and together with the 1934 Act, the "Acts), and under applicable state
laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any brokerage and investment services provided by
Bajaj Broking, including the products and services described herein are not available to or intended for U.S. persons. This email message does not
constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment services and/or shall
not be considered as an advertisement tool. "U.S. Persons" are generally defined as a natural person, residing in the United States or any entity
organized or incorporated under the laws of the United States. US Citizens living abroad may also be deemed "US Persons” under certain rules.

Additional Disclaimer for Canadian Persons: Bajaj Broking is not a registered adviser or dealer under applicable Canadian securities laws nor
has it obtained an exemption from the adviser and/or dealer registration requirements under such law. Accordingly, any brokerage and investment
services provided by Bajaj Broking, including the products and services described herein are not available to or intended for Canadian persons. This
mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any
investments or investment services.

Disclaimer for report: Disclosures under the provisions of SEBI (Research Analysts) Regulations 2014 (Regulations) | Bajaj Financial Securities
Limited ("Bajaj Broking" or "Research Entity") is regulated by the Securities and Exchange Board of India ("SEBI") and is licensed to carry on the
business of broking, depository services and related activities. This Report has been prepared by Bajaj Financial Securities Limited in the capacity of
a Research Analyst having SEBI Registration No. INHO00010043 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does
not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The
information contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is
not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of any use made of this
information. Each recipient of this report should make such investigation as it deems necessary to arrive at an independent evaluation of an
investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult his own
advisors to determine the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.
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Disclaimer

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or
redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose. This report
is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject Bajaj
Broking and associates / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in
certain jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The
information given in this report is as of the date of this report and there can be no assurance that future results or events will be consistent with
this information. This information is subject to change without any prior notice. Bajaj Broking reserves the right to make modifications and
alterations to this statement as may be required from time to time. Bajaj Broking or any of its associates / group companies shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. Bajaj Broking
is committed to providing independent and transparent recommendation to its clients. Neither Bajaj Broking nor any of its associates, group
companies, directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and
investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not
necessarily a guide to future performance .The disclosures of interest statements incorporated in this report are provided solely to enhance the
transparency and should not be treated as endorsement of the views expressed in the report. The information provided in these reports remains,
unless otherwise stated, the copyright of Bajaj Broking.

All layout, design, original artwork, concepts and other Intellectual Properties, remains the property and copyright of Bajaj Broking and may not be
used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. We offer our
research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may
receive this report at the same time. We will not treat recipients as customers by virtue of their receiving this report. Bajaj Broking and its
associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short
positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in any other transaction involving such
securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company/company(ies)
discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Bajaj
Broking may have proprietary long/short position in the above mentioned scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider risk appetite or investment objective of any particular investor; readers are
requested to take independent professional advice before investing. This should not be construed as invitation or solicitation to do business with
Bajaj Broking. Bajaj Broking or its associates may have received compensation from the subject company in the past 12 months. Bajaj Broking or its
associates may have managed or co-managed public offering of securities for the subject company in the past 12 months. Bajaj Broking or its
associates may have received compensation for investment banking or merchant banking or brokerage services from the subject company in the
past 12 months. Bajaj Broking or its associates may have received any compensation for products or services other than investment banking or
merchant banking or brokerage services from the subject company in the past 12 months.

Bajaj Broking or its associates have not received any compensation or other benefits from the Subject Company or third party in connection with
the research report. Research analyst or his/her relative or Bajaj Broking's associates may have financial interest in the subject company. Bajaj
Broking, its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any
recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. Research
analyst has served as an officer, director or employee of subject Company: No | Bajaj Broking has financial interest in the subject companies: No |
Bajaj Broking's Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month
immediately preceding the date of publication of research report. Research analyst or his/her relative has actual/beneficial ownership of 1% or
more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No

Bajaj Broking has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the
date of publication of research report: No | Subject company may have been client during twelve months preceding the date of distribution of
the research report. There were no instances of non-compliance by Bajaj Broking on any matter related to the capital markets, resulting in
significant and material disciplinary action during the last three years. A graph of daily closing prices of the securities is also available
at www.nseindia.com. Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.” We/I, Mr Nisarg Shah, CFA Level 2 cleared, authors and the
names subscribed to this report, hereby certify that all of the views expressed in this research report accurately reflect our views about the subject
issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

Analyst Certification: The analyst for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly
related to specific recommendations or views expressed in this report.
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For more query reach out to:

Name : Bajaj Broking Research Team | Email Id : Bajaj Brokingresearchdesk@bajajfinserv.in
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Stay ahead in the game!
Follow Bajaj Broking's Social Media Channels for exclusive market insights, investment tips,
and updates on the go.
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