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Acme Solar Holdings Ltd is a leading name in India's renewable energy 

sector, recognized for its extensive expertise in the development and 

management of solar energy projects. Established with a focus on 

sustainability, Acme Solar has built a solid reputation in the renewable 

energy domain, specializing in the deployment of large-scale solar power 

plants across the country. Known for its commitment to green energy, 

Acme Solar is at the forefront of India's transition to cleaner energy. 

Acme Solar is committed to excellence in engineering, quality, and safety, 

consistently delivering projects within defined timelines and upholding 

the highest standards. The company’s expertise spans across diverse 

aspects of renewable energy generation, including solar photovoltaic 

technology and project management, contributing significantly to India’s 

growing solar capacity. Acme Solar is actively involved in projects that 

promote clean energy and environmental responsibility, aligning with 

national and global sustainability goals. 

With a comprehensive suite of services, Acme Solar covers every stage of 

solar power project development, including site identification, design, 

engineering, procurement, and construction management. By leveraging 

advanced technologies and methodologies, the company delivers 

innovative, cost-effective solutions with high precision and efficiency. 

Sustainability is at the core of Acme Solar's operations, with a strong 

focus on minimizing its environmental impact. The company prioritizes 

eco-friendly practices and continuously integrates green technologies to 

enhance the sustainability of its projects.  

Acme Solar has established a reliable network of suppliers, subcontractors, 

and partners, which enables seamless execution of projects across various 

regions within India. Its customer-focused approach and dedication to 

excellence have positioned Acme Solar as a trusted entity in the renewable 

energy industry, playing a crucial role in advancing India’s solar energy 

infrastructure and supporting the global push for sustainable power 

solutions. 

 

Key Consolidated Financial Data (INR Cr, unless specified) 

  Revenue EBITDA PAT 
EBITDA PAT Adj 

EPS (₹) 

RoE 

(%) 

ROCE 

(%) 

EV/EBITDA P/E          

(X) 

P/BV      

(X) (%) (%) (X) 

FY22 1487.9 1240.4 62.0 83.4 4.2 1.0 3.2 4.4 19.6 281.9 8.7 

FY23 1294.9 1172.7 (3.2) 90.6 (0.2) (0.1) (0.2) 1.3 21.2 (5567.3) 9.1 

FY24 1319.3 1089.2 698.2 82.6 52.9 11.5 26.9 5.5 22.3 25.0 6.7 

 

Source: Ventura Research & Company update 

SUBSCRIBE 

Lighting the Path to Clean Energy 

Industry Renewables 

  

Scrip Details  

Listing BSE & NSE 

Open Date Nov 06, 2024 

Close Date Nov 08, 2024 

Price Band INR 275 – 289 

Face Value INR 2.0 

Market Lot 51 Shares 

Minimum Lot 1 

  

Issue Structure (%) 

Issue Size (INR cr) INR 2900 

Issue Size (Shares) 100,346,022 

QIB Share (%) ≥75% 

Non-Inst Share (%) ≤25%  

Retail Share (%) ≤10% 

Pre Issue shares 522,207,910 

Post Issue shares 605,079,883 

Post Issue Market 

Cap (in cr) 
17486.8 

  

Shareholding    

          (%) 

Pre  

(%) 

Post 

(%) 

Promoter 100.0 83.4 

Public 0.0 16.6 

TOTAL 100 100 
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Issue Structure and Offer Details 

 

Acme Solar Holdings Limited is a book-built issue of INR 2900 cr consisting of an 

offer for sale of 17,474,049 shares (at a value of INR 505 cr) and a fresh issue of 

82,871,973 shares (at a value of INR 2395 cr). 

 

  Issue Structure  

Investor Category Allocation 

QIB Not less than 75.00% of the Net Issue 

NII (HNI) Not more than 15.00% of the Net Issue 

Retail Not more than 10.00% of the Net Issue 

Number of shares based on a higher price band of INR 289 

Source: Company Reports   

  

Objects of the Issue 

 

The Company intends to apply the Net Proceeds from the Fresh Issue towards the 

following purposes:  
 

1. Repaying or prepaying, either in full or in part, certain borrowings taken by the 

Subsidiaries. 
 

2. General corporate purposes. 
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Source: Ventura Research   

 

Financial Summary 
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the time of publication of this research report (iv) have received any compensation from the subject company in the past twelve months (v) have managed or co-

managed public offering of securities for the subject company in past twelve months (vi) have received any compensation for investment banking merchant banking 
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within us, or other areas, units, groups or affiliates of VSL. This report is for information purposes only and this document/material should not be construed as an 

offer to sell or the solicitation of an offer to buy, purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis 

of or be relied upon in connection with any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It 

is for the general information of the clients / prospective clients of VSL. VSL will not treat recipients as clients by virtue of their receiving this report. It does not 

constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective clients. 

Similarly, this document does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of any specific person 

who may receive this document. The securities discussed in this report may not be suitable for all investors. The appropriateness of a particular investment or strategy 

will depend on an investor's individual circumstances and objectives. Persons who may receive this document should consider and independently evaluate whether it 

is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person shall be responsible for conducting 

his/her/their own investigation and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the 

securities forming the subject matter of this document. The projections and forecasts described in this report were based upon a number of estimates and 

assumptions and are inherently subject to significant uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be 

expected that one or more of the estimates on which the projections and forecasts were based will not materialize or will vary significantly from actual results, and 

such variances will likely increase over time. All projections and forecasts described in this report have been prepared solely by the authors of this report 

independently of the Company. These projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accepted 

accounting principles. No independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not 

regard the inclusion of the projections and forecasts described herein as a representation or warranty by VSL, its associates, the authors of this report or any other 

person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections and forecasts 

described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and forecasts. The price 

and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize losses on any 

investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur. Actual results may 

differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. We do not provide 

tax advice to our clients, and all investors are strongly advised to consult regarding any potential investment. VSL, the RA involved in the preparation of this research 

report and its associates accept no liabilities for any loss or damage of any kind arising out of the use of this report. This report/document has been prepared by VSL, 

based upon information available to the public and sources, believed to be reliable. No representation or warranty, express or implied is made that it is accurate or 

complete. VSL has reviewed the report and, in so far as it includes current or historical information, it is believed to be reliable, although its accuracy and 

completeness cannot be guaranteed. The opinions expressed in this document/material are subject to change without notice and have no obligation to tell you when 

opinions or information in this report change. This report or recommendations or information contained herein do/does not constitute or purport to constitute 

investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of 

the recipient only. This publication may not be distributed to the public used by the public media without the express written consent of VSL. This report or any 

portion hereof may not be printed, sold or distributed without the written consent of VSL. This document does not constitute an offer or invitation to subscribe for or 

purchase or deal in any securities and neither this document nor anything contained herein shall form the basis of any contract or commitment whatsoever. This 

document is strictly confidential and is being furnished to you solely for your information, may not be distributed to the press or other media and may not be 

reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely those of the author and are given as part of the normal 
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