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IPO Report 
                                                                                                30th July 26 

Snapshot  Price Band (Rs./Share) 214-225 

Employee Company is among the top 10 largest renewable 
independent power producer (“IPPs”) in India in terms of Total 
Capacity as at March 31, 2026, where total capacity includes 
operational, under construction contracted and awarded projects. 
Company develop, build, operate and maintain utility scale 
renewable energy projects through its in-house EPC team and 

O&M team, and generate revenue through the sale of electricity 
to various off-takers, including central and state government-
backed entities. Company commissioned its first solar project 
with a capacity of 100 Megawatts (“MW”) (144.97 Megawatts 
peak (“MWp”)) in March 2020 and have since expanded its 
portfolio of projects to a Total Capacity of 7,910.20 MW 

(10,247.06 MWp) as at June 30, 2026.  
 

VALUATION 

Company is bringing the issue at price band of Rs 214-225 per 
share at p/e multiple of 316x on post issue FY26 basis.  
Company is among among the top 10 largest renewable 

independent power producer (“IPPs”) in India in terms of Total 
Capacity as at March 31, 2026 & have significantly expanded its 
portfolio of projects since the commencement of its operations in 
2018 and as at June 30, 2026, its Total Capacity stood at 7,910.20 
MW (10,247.06 MWp) across 50 projects & company have a 
track record of delivering projects ahead of schedule which is 

backed by its end-to-end in-house capabilities in developing and 
operating renewable energy projects.  Hence, we recommend 
“Subscribe” to issue. 
 

 Opening date of the issue 30th July  ‘2026 

Closing Date of the issue 03rd Aug  ’2026 

No of shares pre issue 49,89,89,292  Eq Shares 

Issue Size Rs 1800  Cr 

Fresh issue Rs 1800 Cr 

Face Value (Rs/ share) Rs 10/share 

Bid Lot 66 

Employee Discount Rs 21/share 

BIDDING DETAILS  

QIBs (Including Anchor) 50% of the offer (Approx 
3,99,55,555  eq Shares) 

Non-Institutional 
15% of the offer  (Approx 
1,19,86,667 eq Shares) 

Retail 
35% of the offer  (Approx 
2,79,68,889 eq Shares) 

Employee Reservation Upto Rs 2 Cr Eq Shares 

Lead managers 
 ICICI Securities, HSBC 
Securities, JM Financial, Kotak 
Mahindra Capital 

Registrar  to the issue KFin Technologies Ltd 

 

 WHAT WE LIKE 
  

 Company is amongst the top 10 renewable energy independent power producers in India in terms of its Total Capacity as at March 

31, 2026 with a focus on complex renewable energy projects.  

 Company is amongst the top 10 renewable energy IPPs in India in terms of company’s Total Capacity as at March 31, 2026, where 
total capacity includes operational, under construction contracted and awarded projects. Company have significantly expanded its 
portfolio of projects since the commencement of its operations in 2018 and as at June 30, 2026, company’s Total Capacity stood at 

7,910.20 MW (10,247.06 MWp) across 50 projects 

 Company have long-term power purchase agreements with central and state government off-takers and fixed tariff structures, 

enabling long-term and stable cash flows.  

 Operating on a “Build-Own-Operate” model, company enter into PPAs with off-takers, pursuant to which company develop, build, 
own, operate and maintain utility scale grid connected power projects and generate revenue through the sale of electricity un der these 
PPAs. Pany execute all its PPAs before the commissioning of its projects. Consequently, once the plant is commissioned and connected 

to the grid, company can immediately sell electricity in accordance with the contractual arrangements. 
 

Established supply chain de-risking strategy, ensuring timely procurement and quality of the critical components.  

Company’s procurement team sources critical components such as solar modules, wind turbines and transformers in advance which 
aids in de-risking in its supply chain. Furthermore, company directly source its critical components and equipment from market leaders 

such as Envision, Suzlon, First Solar, Waaree, Goldi, Sungrow and TBEA. For example, company have entered into a term sheet with 
Envision for the supply of 200 WTGs (each WTG having a capacity of 5.00 MW) for company’s wind Under Construction Projects.  

 
 

                  SUBSCRIBE 
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Apart from solar projects, company’s portfolio also includes wind energy projects and a focus on complex renewable energy projects, 
such as WSH and FDRE projects with BESS. Company is ranked as the second largest bidder in terms of total capacity won in WSH 
and FDRE tenders concluded between April 1, 2021 to March 31, 2026 and had a 96.80% conversion rate for WSH and FDRE tenders 
won between April 1, 2021, to March 31, 2026. 

Company have expanded its presence geographically in regions such as Gujarat, Rajasthan, Madhya Pradesh and Maharashtra, which 
accounted for 38.03%, 37.72%, 1.95% and 22.30% of its total capacity, respectively, as at June 30, 2026. 
As part of company’s in-house capabilities, company manage the end-to-end lifecycle of renewable energy project development across 
all critical stages, including: (i) bidding and auction; (ii) site prospecting; (iii) land acquisition and grid permits; (iv)  engineering and 
technology; (v) procurement; (vi) project financing; (vii) plant construction and commissioning; and (viii) O&M. Company adopt a 
selective and strategic approach to auctions, backed by in-depth regulatory and commercial analysis, identify high-potential sites using 

Geographic Information System (“GIS”) tools, irradiance datasets and wind resource assessments. Company’s dedicated project 
development team has built a substantial land bank and company’s business development team has secured surplus grid connectivity to 
support future growth. Engineering and technology design is handled internally by a team of specialists covering layout, bala nce of 
plant, turbine technology and battery storage systems. Procurement is managed through long-term relationships and advance orders 
with global suppliers, ensuring both quality and timely availability of equipment. By integrating EPC and O&M functions in -house, 
company retain construction margins typically passed to third-party contractors. This integrated execution model enhances company’s 

control over timelines, cost and quality, while enabling company to offer competitive bids and achieve higher profitability. It also gives 
company the flexibility to tailor project designs and technology choices to suit specific site and project requirements, ensuring seamless 
execution from design to long-term operations. This integrated approach not only streamlines execution across the project lifecycle but 
also translates into measurable outcomes on the ground. Company have an established track record of commissioning its projects ahead 
of schedule. Company have commissioned its Operational Projects ahead of schedule by a weighted average of 147 days, with one of 
company’s solar Operational Projects commencing 552 days ahead of schedule and one of company’s wind Operational Projects 
commenced 222 days ahead of schedule on a weighted average basis.  

Company have a proven ability to secure land and obtain grid connection approvals in advance. As at June 30, 2026, company have 
sufficient connectivity available for its Under Construction Projects. Even after allocating grid permits to all its Under Construction 
Projects, company have surplus connectivity available to further its operations. This is significant considering the current scenario that 
if a developer applies for connectivity today in Rajasthan/Gujarat (i.e. RE rich states), the connectivity may not be available till Fiscal 
2030. Further, company have an existing land bank of more than 12,0002 acres for the installation of solar projects and more than 3002 
WTG locations in states like Rajasthan, Maharashtra, Gujarat and Madhya Pradesh, which have high renewable energy resources 

potential (“RE Potential Zones”). 
As at June 30, 2026, company had a diverse base of off-takers, comprising central government entities such as SECI, SJVN, NHPC and 
NTPC, state government entities like GUVNL and MSEDCL, and private entities such as The Tata Power Company Limited (“ TPCL”). 
As at June 30, 2026, 97.68% of its Total Capacity (in terms of MWp) is backed by long-term PPAs which are typically for 25 years 
with creditworthy counterparties with ratings of “A” or above, providing visibility on stable and predictable cash flows with  the balance 
comprising merchant projects. As of June 30, 2026, all PPAs are for 25 years save for the PPA entered into by Juniper Green Ray Two 

Private Limited which is for 20 years. Furthermore, company have the shortest receivable days for each of the Fiscals 2026, 2025 and 
2024 compared to other listed industry peers , with its receivables period being 21.88 days, 16.94 days and 23.06 days over the same 
years, respectively. 
 

OBJECTS OF OFFER 

The Issue comprises of equity shares aggregating up to ₹18,000.00 million by Company.  
Requirement of funds  

Company proposes to utilize the Net Proceeds towards funding the following objects (together, the “Objects”):  
1. repayment/pre-payment, in full or part, of certain borrowings availed by Company;  
2. investment in one of company’s Material Subsidiaries namely Juniper Green Gamma One Private Limited, and its Subsidiaries 
namely Juniper Green Kite Private Limited and Juniper Green Power Five Private Limited for repayment/ pre -payment, in full or in 

part, of all or a portion of certain of their outstanding borrowings; and  
3. general corporate purposes.  

 

RISKS 

A significant portion of company’s revenue from operations is derived from the sale of electricity generated at its projects and company’s 

top two off-takers collectively contributed 86.06%, 91.11% and 97.00% of its revenue from operations for Fiscals 2026, 2025 and 2024, 
respectively. The loss of any such key commercial relationships could adversely affect company’s business, results of operations, 
financial condition and cash flows.  

 

 

 
 

COMPANY BACKGROUND 

Source:RHP 
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Consolidated Financials                                                                                                                     (Rs in mn) 

 Financials  FY24 FY25                                    FY26 
Total Revenue (A) 

3915.50 5086.78 7189.34 

Total Expenditure (B) 
536.04 840.95 1127.46 

EBIDTA 
3379.46 4245.83 6061.88 

EBIDTA Margin 
86.31 83.47 84.32 

Other Income 
328.97 611.02 859.96 

Depreciation 
1221.52 1663.78 2368.64 

EBIT 
2486.91 3193.07 4553.20 

Interest 
1911.96 2644.09 4001.26 

PBT 
574.95 548.98 551.94 

Share of profit in Asso 
0.00 0.00 0.00 

PBIT 
574.95 548.98 551.94 

Exceptional 
 0.00 0.00 0.00 

PBT 
574.95 548.98 551.94 

Tax 
174.31 184.50 147.30 

PAT 
400.64 364.48 404.64 

NPM 
10.23 7.17 5.63 

ROE% 2.31 1.09 1.18 

EPS 1.90 0.99 0.83 

Eq Cap 
259.06 4,889.90 4,889.90 

Net Worth 17,316.77 33,598.98 34,238.83 
 

(Source: RHP) 
 

 
 

 
 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 

 
 

 
 
 

 
 



BROKING | INVESTMENT BANKING | RESEARCH | 

DISTRIBUTION | DEPOSITORY | PMS 
JUNIPER GREEN ENERGY LIMITED 

 SHRINGAR HOUSE OF 

MANGALSUTRA LIMITED 

 

Hem Securities Research          4 

 

 
 

DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and oth er 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034.  
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 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 assist ance 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 ri sk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arr ive 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. This should n ot be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
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 who le 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, publicat ion, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licen sing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may b e 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 t he 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. HSL reserves the right to make modifications and alterations to this statement  as may 
be required from time to time. HSL 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. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL 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 .  
 
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 virt ue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from tim e to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be en gaged 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.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing.  
 

 

 

 

 

 


