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To, 
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Bandra-Kurla Complex Bandra (East),  
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Symbol: JNPR 

  To, 

BSE Limited 

Phiroze Jeejeebhoy Towers, 

Dalal Street, 

Mumbai - 400 001 

 

Scrip Code: 544853 

 

Sub: Intimation of Credit Ratings assigned to the Subsidiaries of Juniper Green Energy Limited 

by Rating Agencies 

 

Dear Sir/ Madam, 

 

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended, we wish to inform you that India Ratings 

and Research Private Limited and ICRA Limited vide their respective press releases dated September 

29, 2026, as enclosed, have assigned the Credit Ratings in respect of certain debt facilities of the 

subsidiaries of Juniper Green Energy Limited, as detailed below:  

 

Name of 

Subsidiary 
Rating Agency Instruments 

Rated 

Amount 

(in Crores) 

Ratings 
Rating 

Actions 

Juniper Green 

Sigma Limited 

India Ratings 

and Research 

Private Limited 

Bank loan facilities 367.00 
AA 

(Stable) 
Assigned 

Bank loan facilities 50.00 
AA 

(Stable) 
Assigned 

https://www.indiaratings.co.in/pressrelease/85953  

Juniper Green 

Spark Ten 

Private Limited 

ICRA Limited 

Long-term -fund 

based - Term loan 
472.16 A+ (Stable) Assigned 

https://www.icra.in/Rationale/ShowRationaleReport?Id=14595
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Copies of the respective press releases issued by India Ratings and Research Private Limited and ICRA 

Limited are also available at the respective links provided in the table above. 

 

We request you to kindly take the same on record. 

 

Thanking You, 

 

For Juniper Green Energy Limited 

 

 

Prashant Pandia  

Company Secretary and Compliance Officer 

FCS 12077 

 

Encl: as above 

https://www.indiaratings.co.in/pressrelease/85953
https://www.icra.in/Rationale/ShowRationaleReport?Id=145955
https://www.icra.in/Rationale/ShowRationaleReport?Id=145955


India Ratings Converts Provisional Rating on Juniper Green Sigma’s Bank Loans to
Final ‘IND AA’/Stable; Rates Additional Limits

Sep 29, 2026 | JUNIPER GREEN SIGMA LIMITED (Formerly Juniper Green Sigma Private Limited) | Power Generation

India Ratings and Research (Ind-Ra) has taken the following rating actions on Juniper Green Sigma Limited's (JGSL,
erstwhile Juniper Green Sigma Private Limited) bank loan facilities:

Details of Instruments

Instrument Type Regulator of
Instrument

Date of
Issuance

Coupon
Rate

Maturity
Date

Size of
Issue (INR

million)

Rating
Assigned with
Outlook/Watch

Rating
Action

Bank loan
facilities

RBI - - - 3670
IND

AA/Stable
Assigned

Bank loan
facilities*

RBI - - - 500
IND

AA/Stable
Converted

to Final

*The assignment of the final rating follows the receipt of key executed transaction documents in line with the information
already received by Ind-Ra. The final rating is, therefore, the same as the provisional rating assigned. The key documents
received are sanction letter, executed facility agreement and executed Trust and Retention Account (TRA).
 

Analytical Approach

Ind-Ra has analysed the project on a standalone basis.  In addition to the plain equity, as on 31 March 2026, the sponsor
had infused funds into the project in the form of unsecured loans worth INR579 million. As per the transaction documents,
these instruments are equity-like in nature and fully subordinated to the senior secured term-debt. They will be paid off only
after all the restricted payment conditions of the senior term loan have been met and have no right to call for an event of
default, as per the transaction documents. The waterfall arrangement also delineates the subservient nature of sponsor
debt obligations.

Detailed Rationale of the Rating Action

The ratings reflects the presence of JGSL’s long-term power purchase agreement (PPA) with Gujarat Urja Vikas Nigam
Limited (GUVNL) for the entire capacity of the project for 25 years, the project’s satisfactory operational track record of five
years, the experienced sponsor group, the moderate debt structure, including comfortable debt coverages, and presence of
adequate liquidity. However, the rating is constrained by the risk related to resource variability for solar power projects.

List of Key Rating Drivers

Strengths

Firm offtake by strong counterparty; fixed revenue
Experienced group
Satisfactory generation performance
In-house operations and maintenance (O&M)
Moderate debt structure

Weaknesses

Inherent risks associated with solar project, including solar resource variations



Detailed Description of Key Rating Drivers

Firm Offtake by Strong  Counterparty; Fixed Revenue: In FY20,  JGSL entered into a 25-year PPA with
Gujarat  Urja  Vikas Nigam Limited for the entire project capacity at a fixed tariff of INR2.67/kWh. The company is also
entitled to additional tariff of about INR15.97 paisa/kWh for safeguard duty. Since the past three years, the company has
been receiving payments from the distribution  company  within 10 days from the invoice date. The PPA also includes
provisions for compensation specific to grid unavailability. The rating derives comfort from the certainty of long-term
revenue. 

Experienced Group:  Singapore-based Juniper Renewable Holdings  Pte  Limited (JRHPL) holds  approximately 85.94%
stake in Juniper Green Energy Limited (JGEL), while AT Holdings Pte Limited (ATHPL) and Vitol Holding BV own 75.01%
and 24.99%  stake, respectively,  in  JRHPL. ATHPL is a private investment firm, with interests in real estate, renewable
energy, metals, mining and diversified industries. ATHPL has a significant experience in developing renewable capacity in
India through Orange Renewable Power Private Limited, which was monetised in 2018. Vitol is a large trader in oil and
petroleum products, and has investments in renewable energy projects across geographies.

JGEL, including its subsidiaries, had a total operational capacity of 2.69-gigawatt peak (GWp) and battery energy storage
system (BESS) of 503 megawatt-hour (MWh), as on 24 September 2026. Additionally, there is an under-construction
capacity of 3.45GW, with 3.6GWh of BESS, and an awarded under-construction capacity of 5.1GW with 4.9GWh of BESS.
The portfolio’s off-taker mix is healthy, with 98% of the total portfolio tied up with counterparties having strong financial risk
profiles.

Satisfactory Generation Performance: The project achieved COD in December 2020 and has a satisfactory operational
track record of over five years. During the past three years, it has generated close to its P90 estimates. During the trailing
12 months ended June 2026, the plant operated at 26.27%, with healthy plant and grid availability. The generation was
marginally lower than the P90 estimates due to lower solar irradiation. The plant operated at 26.1% in FY26 (FY25: 27.2%),
with plant and grid availability remaining above 99% during FY25-FY26. Ind-Ra will monitor  the generation performance.
Any sustained underperformance relative to the P90 estimates could impact the ratings.

In-house O&M: The O&M for the full capacity is being managed by in-house teams. The operating expenses stood at
INR7.68 million during FY26. Efficient plant operations within the projected costs are crucial for the rating. Any significant
increase in O&M costs beyond Ind-Ra’s estimates may impact the rating.

Moderate Debt Structure: JGSL’s debt structure is comfortable and is characterised by a fixed rate of interest for the first
five years, bundled with a fixed to floating interest rate swap structure, with principal repayments spread over a period of
15.5 years. The debt has strong contractual features such as the presence of a debt service reserve equivalent to three
months of debt servicing, the stipulation of a separate trust and retention account (TRA) that manages the usage of project
cash flows with a defined waterfall mechanism, and a provision for cash sweep if the debt service coverage ratio (DSCR) is
below 1.1x. Based on Ind-Ra’s estimates, the average DSCR over the loan tenure is above 1.25x.

Inherent Risks Associated with Solar Project, including Resource Variations: The company is solely dependent on
power generation from the solar project for generating cash surplus for its debt servicing. Any decline in power generation
due to variability in solar irradiance remains a key rating sensitivity.
 

Liquidity

Adequate: JGSL had an overall liquidity of INR981.5 million as on 24 August 2026, equivalent to around 23 months of debt
servicing. This includes a debt service reserve of INR151.5 million, equivalent to one quarter of debt servicing, and free
cash of INR 830 million. The management intends to maintain liquidity equivalent to at least three months of debt service
and operational expenses, apart from the stipulated DSRA. The presence of surplus liquidity in addition to the mandatory
reserves provides comfort with respect to the company’s ability to address any possible liquidity shocks or uncertainties.
Ind-Ra notes the project’s comfortable liquidity position; any material weakening in the liquidity profile will remain a key
rating monitorable. 



Rating Sensitivities

Positive: Generation higher than Ind-Ra estimates on a sustained basis, leading to the forward looking average DSCR
exceeding 1.35x, could result in a positive rating action.  

Negative: Future developments that may, individually or collectively, lead to a negative rating action are:

sub-optimal generation remaining consistently below Ind-Ra estimates and/or a higher-than-expected O&M cost, leading
to a forward-looking average DSCR below 1.2x
a significant and sustained delay in the payments from the offtaker
depletion of DSRA for debt servicing

 

Any Other Information

Not applicable

About the Company

JGSL is a special purpose vehicle, operating a 120MWac solar power project across Khadol (45MW), Babsar (35MW) and
Bhordu (40MW) in Gujarat. The plant was commissioned in phases between October - December 2020 and has an
operational track record of five years. The entire capacity of the project is tied up with GUVNL at a competitive tariff of
INR2.67/unit and safeguard duty of 15.97 paise per unit for the entire project life of 25 years. The project is backed by
experienced sponsors and supported by a moderate debt structure with protective financial covenants.

Key Financial Indicators

Particulars (INR Million) - Standalone FY26 FY25
Revenue from operations 787.33 812.60
Total Income 839.84 862.14
EBITDA 743.74 773.44
EBITDA margin (%) 88.6% 89.7%
Finance cost* 263.42 277.80
Interest coverage (EBITDA/Interest,x)* 2.82 2.78
Net debt/EBITDA (x)* 4.12 4.52
Cash and cash equivalents 75.65 6.97
Source: JGSL Financials, Ind-Ra
*debt availed from sponsor/group entities have been excluded

Status of Non-Cooperation with Previous Rating Agency

Not applicable

Rating History

Instrument Type
Current Rating/Outlook

Historical
Rating/Outlook

Rating Type Rated Limits (million) Current Rating 27 February 2026

Bank loan facilities Long-term INR4,170.00 IND AA/Stable
Provisional IND

AA/Stable

Disclosure on instruments / activities and names of regulators:

A list of products/activities or ratings of instruments falling under the purview of various financial sector regulators (FSRs)
along with the names of respective FSRs has been duly disclosed by Ind-Ra on its website. A link to the same has been
provided below for ready reference:



Rating Activities

Note: Kindly note that for activities or instruments falling under the purview of FSRs other than SEBI, the grievance/dispute
redressal mechanisms and investor protection mechanisms provided by SEBI shall not be available.

Bank wise Facilities Details
The details are as reported by the issuer as on (29 Sep 2026)

# Bank Name Instrument Description Rated Amount (INR million) Rating

1 Axis Bank Limited Bank loan facilities 4170 IND AA/Stable

Complexity Level of the Instruments

Instrument Type Complexity Indicator

Bank loan facilities Low

For details on the complexity level of the instruments, please visit https://www.indiaratings.co.in/complexity-indicators.

Annexure

Financial Covenant Minimum DSCR of 1.1x

Source: SPV Financing agreements

Contact

Primary Analyst
Srimann Gupta
Senior Analyst
India Ratings and Research Pvt Ltd
DLF Epitome, Level 16, Building No. 5, Tower B DLF Cyber City, Gurugram Haryana - 122002
+91 124 6687282
For queries, please contact: infogrp@indiaratings.co.in

Secondary Analyst
Samant Jha
Associate Director
+91 124 6687221

Media Relation
Ameya Bodkhe
Marketing Manager
+91 22 40356121

About India Ratings

India Ratings and Research (Ind-Ra) is India's SEBI registered credit rating agency committed to providing India's credit
markets accurate, timely and prospective credit opinions. Built on a foundation of independent thinking, rigorous analytics,
and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past decade, gaining
significant market presence in India's fixed income market.                                                                                                       
        

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies),
finance companies, urban local bodies, and structured finance and project finance companies. 

https://www.indiaratings.co.in/rating-activities
https://www.indiaratings.co.in/complexity-indicators
mailto:infogrp@indiaratings.co.in


Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Gurugram,
Hyderabad, Kolkata and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India and the Reserve Bank
of India.  

Ind-Ra is a 100% owned subsidiary of the Fitch Group.

Solicitation Disclosures

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by the issuer, and therefore,
India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold
any investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or
any issuer.

A P P L I C A B L E  C R I T E R I A A N D  P O L I C I E S

R a t i n g  C r i t e r i a  f o r  I n f r a s t r u c t u r e  a n d  P r o j e c t  F i n a n c e
P o l i c y  o n  P r o v i s i o n a l  R a t i n g s
T h e  R a t i n g  P r o c e s s
E v a l u a t i n g  C o r p o r a t e  G o v e r n a n c e

DISCLAIMER

India Ratings and Research Private Limited (India Ratings) is a private limited company registered under the provisions of the Companies Act,

1956, having CIN U67100MH199SFTC140049, and registered office at Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla Complex,

Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are Telephone No.: +91 22 4000 1700 and Fax. No.:

+91 22 4000 1701. India Ratings is registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating Agency under Section

12 of the SEBI Act, 1992, having SEBI Registration Number IN/CRA/002/1999.

India Ratings and Research Private Limited (India Ratings) is a Credit Rating Agency registered with the Securities and Exchange Board of

India (SEBI) under Section 12 of the SEBI Act, 1992. In this capacity, India Ratings undertakes ratings of listed and proposed to be listed

instruments that fall under the regulatory oversight of SEBI. In addition, in line with Regulation 9(f) of the SEBI (Credit Rating Agencies)

Regulation, 1999, India Ratings rates financial instruments falling under the purview of other financial sector regulators (FSR). Instruments

which come under the purview of other FSRs do not come under the overall governance of SEBI. Issuers/Users/readers of this

communication/report are, therefore, cautioned to know the risks involved in dealing in such instruments. Such instruments can carry Liquidity

and Price Risk which pertains to how saleable a Security is in the market. If a particular Security does not have a market at the time of sale,

then the Investor's investments may have to bear an impact depending on its exposure to that particular Security. It is not possible to predict if,

and to what extent, a secondary market may develop in the debt securities or at what price the debt securities will trade in the secondary market

or whether such market will be liquid or illiquid. The more limited the secondary market is, the more difficult it may be for holders of the debt

securities to realise value for the debt securities prior to redemption of the debt securities. If the debt securities are unlisted, then the ability of

the Investors to resell or trade them may be limited, leading to liquidity and price risk on the debt securities. The returns from a particular asset

class may underperform returns from other asset classes. The changes in government policy in general and changes in taxation may impact the

returns to investors. There can be external risks arising out of geopolitical situations which can lead to volatility in/impact the performance of the

individual securities. Issuers/Users/readers are advised to note that SEBI’s investor protection mechanisms and SEBI’s grievance or dispute

redressal mechanisms are not applicable to ratings assigned by India Ratings that fall under the purview of other FSRs. Should you have any

grievance with instruments under the purview of other FSRs, please write to infogrp@indiaratings.co.in. For any grievance with instruments

under the purview of SEBI, please write to investor.grievances@indiaratings.co.in.

https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2024/Rating%20Criteria%20for%20Infrastructure%20and%20Project%20Finance-May.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2025/Policy%20on%20Provisional%20Ratings-Jun.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2026/The%20Rating%20Process-Apr.pdf
https://www.indiaratings.co.in/data//Uploads/CriteriaReport/2026/Evaluating%20Corporate%20Governance-Aug.pdf


All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by

following this link: https://www.indiaratings.co.in/rating-definitions. In addition, rating definitions and the terms of use of such ratings are

available on the agency's public website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site at all

times. India Ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and

procedures are also available from the code of conduct section of this site.

https://www.indiaratings.co.in/rating-definitions
https://www.indiaratings.co.in/
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September 29, 2026 

Juniper Green Spark Ten Private Limited: Rating assigned 

Summary of rating action  

Instrument* 
Current rated 

amount 
(Rs. crore) 

Rating action Financial sector regulator# 

Long-term - fund based – Term loan 472.16 [ICRA]A+ (Stable); assigned RBI 

Total 472.16    

*Instrument details are provided in Annexure I 

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and instruments 

which fall under the regulatory purview of Financial Sector Regulators other than SEBI 

Rationale  

The assigned rating for Juniper Green Spark Ten Private Limited (JGSTPL) factors in its strong parentage, being a subsidiary of 

Juniper Green Energy Limited {JGEL; rated [ICRA]AA- (Stable)/[ICRA]A1+}. JGEL is the Indian holding company for the renewable 

energy business of AT Holdings Pte. Ltd. (ATH). The sponsors, ATH and Vitol, have collectively infused around USD 403 million 

of equity into JGEL and have continued to support the Group’s growth through timely capital infusion. Further, JGEL 

strengthened its financial profile through its Rs. 1,800-crore initial public offering (IPO) in August 2026, which is being used by 

the Group to partly deleverage and use as growth equity for its under-construction projects.  

JGEL has an operational capacity of 2,689 MWp with 503 MWh battery energy storage system (BESS) projects. It has 3,448 

MWp of renewable energy and 3,586 MWh of BESS capacity under construction, all backed by long-term PPAs. The 

development pipeline remains strong, with letters of award (LOAs) secured for an additional ~5.1 GWp of projects along with 

~4.9 GWh of BESS capacity, although the corresponding PPAs are yet to be executed. JGEL’s track record in developing 

renewable projects in a timely manner since its formation in 2018, along with availability of sufficient land bank and 

connectivity approvals for the entire under-construction portfolio, supports the strong executional capabilities of its 

management. However, JGEL’s credit profile is constrained by the significant capital expenditure plans for its under-

development projects. 

JGSTPL was incorporated as a special purpose vehicle of JGEL for developing renewable energy assets. It has commissioned a 

hybrid project of 75-MW contracted capacity (installed capacity of 108.75 MWp solar and 25 MW wind power) in Maharashtra. 

Its rating factors in the demonstrated need-based support from the parent in addressing cash flow mismatches, evident from 

the financial support extended to the Group SPVs over the years. The parent’s high propensity to support is underpinned by 

the Group’s strategic focus on renewable energy and its planned capital expenditure for medium- to long-term expansion.  

The rating also factors in the presence of a long-term (25 years) power purchase agreement (PPA) with Maharashtra State 

Electricity Distribution Company Limited (MSEDCL) at a fixed tariff of Rs. 3.6 per unit. The PPA provides long term revenue 

visibility and mitigates offtake and pricing risks. The adequate tariff competitiveness offered in relation to the average power 

purchase cost of the offtaker provides additional comfort.  

The rating also derives comfort from the successful commissioning of the entire hybrid project on September 9, 2026, ahead 

of its scheduled commissioning date of November 17, 2026. The project is currently operational and billing power to MSEDCLat 

the full contracted tariff under the PPA. Prior to full commissioning, the solar component had been generating infirm revenues 

since its phased commissioning between October 2025 and January 2026, with power supplied to MSEDCL at the agreed tariff 

of Rs. 2.42/unit for the solar component and Rs. 2.52/unit for the wind component, in line with the PPA.  
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While the project is now fully operational, the operating track record remains limited and a sustained demonstration of 

generation performance in line with or above the appraised P-90 estimates remains a key monitorable. 

ICRA also notes the demonstration of a satisfactory generation performance of the solar capacity with a plant load factor (PLF) 

close to the P-90 level (DC) of 18.98% over the last one year, while the winds asset demonstrated a PLF of 35.58% in August 

2026. However, it should be noted that the performance data available for wind segment is for the partially commissioned 

capacity and for a single month. Further, the payment track record from the counterparty for the solar capacity has been 

regular and timely so far, further supported by the availability of a payment security mechanism equal to one month of average 

billing, as per the sanctioned PPA terms. 

The rating derives comfort from the project’s competitive debt structure, characterised by a relatively low cost of borrowing 

and a door-to-door tenure of around 22 years. This, along with the availability of a long-term PPA at a competitive tariff, is 

expected to support comfortable debt coverage metrics over the debt tenure. Post commissioning, the project is estimated to 

have an adequate cumulative debt service coverage ratio (DSCR) of over 1.45x over the debt tenure. ICRA also notes that the 

project has been commissioned at a cost significantly lower than that envisaged under the sanctioned terms. Accordingly, 

upon finalisation of the project cost, the DSCR may improve further. The liquidity is assessed as adequate on expectation of a 

satisfactory generation performance on a sustained basis coupled with the creation of debt service reserve (DSR) equivalent 

to two quarters of debt servicing obligations in the form bank guarantee. 

The rating is constrained by the susceptibility of cash flows and debt coverage indicators to generation performance, given the 

single-part tariff structure under the PPA. Any adverse variation in solar irradiation, wind resource availability, grid conditions 

or equipment performance may impact the generation levels and consequently the cash flows. However, ICRA notes that there 

is a healthy buffer available between the current and the breakeven PLF level. The capital structure continues to be highly 

leveraged with the project being funded at an 80:20 debt-equity ratio. The company is also subject to regulatory challenges 

related to the implementation of the scheduling and forecasting framework applicable for solar and wind projects. Further, 

the rating is constrained by the exposure of the company’s debt coverage metrics to the movement of interest rate on the 

project debt as the interest rate is floating in nature and subject to regular resets. However, the DSCR levels would remain 

comfortable and adequate even upon a moderate increase in the interest rate.   

The Stable outlook reflects expectation of sustained satisfactory operational performance of the fully commissioned hybrid 

project, with the generation remaining broadly in line with the design assumptions and the collections from MSEDCL continuing 

in a timely manner. The rating outlook is further supported by the operational, financial and managerial backing from JGEL, as 

well as the long-term revenue visibility under the 25-year PPA with MSEDCL. 

Key rating drivers and their description  

Credit strengths  

Experienced management team and past track record in renewable energy sector - JGSTPL is a subsidiary of JGEL, which is 

promoted by ATH. The sponsor has a track record of developing and operating renewable power projects in India. ATH had 

earlier promoted a renewable energy portfolio of close to 1 GW under the Orange Group. This platform was subsequently sold 

to the Greenko Group in FY2019. ATH has assets under management of around $2.5 billion. At present, the Group has a 

renewable power portfolio of over 6.7 GWp, comprising ~2.69 GWp of operational capacity along with 0.5 GWh of operational 

BESS capacity. It has around 3.5 GWp of renewable energy and 3.6 GWh of BESS capacity in the pipeline. Further, 5.1 GWp of 

renewable energy capacity and ~4.9 GWh of BESS capacity are under construction.  

The Group’s demonstrated project execution capabilities is evident from JGSTPL achieving commissioning of its entire 100-

MWac hybrid project ahead of its scheduled commissioning date. The rating also derives comfort from the continued financial, 

operational and managerial support expected from JGEL. Further, the sponsors – ATH and Vitol – have infused ~Rs. 3,300 crore 

as of December 2025. Moreover, JGEL has successfully raised fresh IPO proceeds of Rs. 1,800 crore in August 2026. 
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Revenue visibility owing to presence of long-term PPA at a competitive tariff rate - JGSTPL benefits from a long-term 25-year 

PPA with MSEDCL for a contracted capacity of 75 MW at a fixed tariff of Rs. 3.60 per unit. The long-term nature of the PPA 

provides strong revenue visibility and mitigates the offtake and tariff risks. The project has achieved full commissioning and is 

currently supplying power under the contracted tariff arrangement. Additionally, the company generated pre-COD revenue 

from the early commissioning of the solar component. The project’s cash flow profile is also supported by the satisfactory 

payment discipline of the offtaker.  

Healthy debt coverage metrics - The project’s financial risk profile is supported by the comfortable debt coverage metrics post 

commissioning, with the cumulative DSCR remaining over 1.45x over the debt tenure, aided by a remunerative PPA tariff, 

reduction in project cost, an amortising debt repayment profile and competitive interest rates. However, the company’s 

leverage level is expected to remain high as the project is being funded through debt and equity in the ratio of 80:20. The 

liquidity of the company is also expected to remain adequate. 

Credit challenges  

Recently commissioned project with limited operating track record - While the entire hybrid project has achieved 

commissioning ahead of its scheduled timeline, its operational track record remains limited. Although the initial generation 

performance of the commissioned turbines has been encouraging, a sustained demonstration of generation levels in line with 

the appraised P-90 estimates remains a key monitorable. The company’s ability to maintain a satisfactory operational 

performance across both the solar and wind components over a longer period will remain critical from a credit perspective. 

 

Cash flows remain vulnerable to variability in solar irradiance and geographic concentration of project - As the tariff is one 

part in nature for the project, the company may book lower revenues if the generation declines due to variation in weather 

conditions or any issues arising from equipment performance. The risk is amplified by the geographic concentration of the 

asset as the entire capacity is in a single state and has a limited track record of operations. This, in turn, would affect the 

company’s cash flows and its debt servicing ability. However, this risk is partly offset by the adequate headroom in the 

projected coverage metrics and the healthy margin between the P-90 generation assumptions and the breakeven PLF, 

supporting the project’s debt repayment capability. 

 

Exposure to counterparty credit risk- The SPV remains exposed to counterparty credit risk due to its reliance on a single 

offtaker, MSEDCL, whose financial profile remains modest. However, the payments by MSEDCL have been timely for the pre-

commissioning billing. Further, MSEDCL will also provide LC equivalent to one month’s average billing as payment security, in 

line with the PPA terms of the project. ICRA also notes that the track record of timely payments by MSEDCL for the other 

operational projects of JGEL, reflecting the payment discipline by the state utility after the implementation of the Late Payment 

Scheme, 2022. 

Interest rate and regulatory risks - The project is funded in a debt-equity ratio of 80:20, resulting in a levered capital structure. 

Its profitability and debt coverage metrics remain exposed to the variation in interest rates because of the single-part nature 

of the tariff in the PPA and the floating interest rates. The company’s operations would also remain exposed to regulatory risks 

pertaining to the scheduling and forecasting requirements of solar and wind power projects, given the variable nature of 

generation for these projects. 

Liquidity position: Adequate  

The liquidity of the company is expected to remain adequate, with buffer between the cash flow from operations and the debt 

repayment obligations in FY2027 and FY2028. As of August 2026, the SPV held around Rs. 75 crore of cash and cash equivalents. 

Further, the company has created debt service reserve account (DSRA) equivalent to two quarters of debt servicing obligations 

in the form bank guarantee. 
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Rating sensitivities  
 

Positive factors – ICRA could upgrade JGSTPL’s rating if it is able to demonstrate healthy generation performance in line or 

above the P-90 estimate on a sustained basis, leading to healthy debt coverage metrics as well as maintaining adequate 

liquidity. The rating also remains sensitive to the credit profile of its parent, i.e., JGEL. 

Negative factors – Pressure on JGSTPL’s rating could arise if the generation performance is below the P-90 estimate, which 

will weaken the cumulative DSCR on the project debt to less than 1.20 times. Also, delays in the realisation of payments from 

the offtaker adversely impacting JGSTPL’s liquidity profile would be a negative trigger. Further, the rating would remain 

sensitive to the credit profile of its parent, JGEL. 

Analytical approach  

Analytical approach Comments 

Applicable rating methodologies  
Corporate Credit Rating Methodology 
Power - Solar and Wind 

Parent/Group support 
Parent Company: Juniper Green Energy Limited  
ICRA expects JGSTPL’s parent to extend financial support to the company, if required 

Consolidation/Standalone For arriving at the ratings, ICRA has considered the standalone financials 

About the company  

Juniper Green Spark Ten Private Limited (JGSTPL), incorporated in 2022, is a wholly-owned subsidiary of Juniper Green Energy 

Limited (JGEL). The company has been incorporated as a special purpose vehicle for developing renewable energy assets and 

houses a renewable power project in Maharashtra. The company is promoted by the Juniper Green Group, which has an 

established presence in solar, wind, hybrid and battery energy storage projects. The SPV has commissioned 108.75-MWp solar 

and 25-MW wind capacity and operates under a long-term PPA arrangement with MSEDCL, providing revenue visibility once 

the operations stabilise. 

Key financial indicators (audited) - Not meaningful as the project has been recently commissioned. 

Status of non-cooperation with previous CRA: Not applicable  

Any other information: None  

Rating history for past three years  

  Current (FY2027) Chronology of rating history for the past 3 years 

  
      

FY2027 FY2026 FY2025 FY2024 
      

Instrument Type 
Amount rated  

(Rs. crore) 
Date Rating Date Rating Date Rating Date Rating 

Term loan 
Long 
term 

472.16 
Sep 29, 

2026 
[ICRA]A+ 
(Stable) 

- - - - - - 

 

 

https://www.icra.in/Rating/ShowMethodologyReport?id=960
https://www.icra.in/Rating/ShowMethodologyReport?id=991
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Complexity level of the rated instruments  

Instrument Complexity indicator 

Long-term - fund based – Term loan Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated. 

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument ’s 

credit rating. It also does not indicate the complexity associated with analysing an entity’s financial, business, industry risks or 

complexity related to the structural, transactional or legal aspects. Details on the complexity levels of the instruments are 

available on ICRA’s website: Click here  

Annexure I: Instrument details  

ISIN 
Instrument 
name 

Date of 
issuance 

Coupon rate Maturity 
Amount 

rated 
(Rs. crore) 

Current rating and 
outlook 

Financial sector 
regulator# 

NA Term loan July-2025 8.9% 
September-

2046 
472.16 [ICRA]A+ (Stable) RBI 

Source: Company 

#SEBI’s grievance redressal/dispute resolution and SEBI investor protection mechanisms such as SCORES and ODR shall not be available for activities and instruments 

which fall under the regulatory purview of Financial Sector Regulators other than SEBI 

 

Please click here to view details of lender-wise facilities rated by ICRA 

Annexure II: List of entities considered for consolidated analysis – Not applicable 

 

https://www.icra.in/Rating/ShowRatingPolicyReport?id=138
https://www.icra.in/Rating/BankFacilities?CompanyId=32330&CompanyName=Juniper Green Spark Ten Private Limited
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 Registered Office 

B-710, Statesman House, 148 Barakhamba Road, New Delhi-110001 
+91 11 23357940-45 
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© Copyright, 2026 ICRA Limited. All Rights Reserved. 
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ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 

including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.  
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