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‘CareEdge BB/Stable’ rating assigned to dollar 
bonds of ReNew Treasury IFSC Private Limited 
 

USD 600 million Senior secured notes  CareEdge BB/Stable 

 

CareEdge Global has assigned a ‘CareEdge BB/Stable’ rating to USD 600 million foreign 

currency debt instruments of ReNew Treasury IFSC Private Limited (RTIPL), a wholly owned 

subsidiary of ReNew Private Limited (RPL).  

 

Rationale 

RTIPL’s rating is primarily driven by the credit profile of the ReNew Group1, given its 100% 

ownership by RPL, which is expected to continue. RTIPL was incorporated in November 2025 

to carry out treasury management for the group and shares common brand identity. It will 

continue to operate entirely on a captive basis. The rated bonds are guaranteed by both 

ReNew Energy Global Plc (REG) and RPL on a joint and several basis. As per the bond 

documents, this joint guarantee will cover the outstanding bond amount, together with any 

premiums and accrued interest. The bonds' proceeds would be on-lent to REG or its 

subsidiaries. They would be largely utilised to refinance US dollar bonds issued by Diamond II 

Limited, a wholly owned subsidiary of REG. The balance, if any, will be applied towards 

refinancing existing corporate or project level debt in the group. Accordingly, CareEdge Global 

has rated RTIPL’s bonds at equal level of its view on credit profile of RPL/ ReNew Group. 

 

ReNew group’s credit profile is primarily driven by its growing and well-diversified renewable 

energy (RE) portfolio of 18.9 GW (11.4 GW being operational), integrated operations with in-

house manufacturing (solar cells and modules), engineering, procurement & construction 

(EPC) and operations & maintenance (O&M) capabilities, strong financial flexibility with 

marquee investors such as Canada Pension Plan Investment Board (CPPIB) and Abu Dhabi 

Investment Authority (ADIA) being the majority shareholders in the platform. CareEdge Global 

believes that the presence of these investors, with board nominations (2 nominees from CPPIB 

and 1 from ADIA) and a majority stake in the platform, strengthens its governance standards 

and tightens internal financial controls. The ratings continue to factor in satisfactory 

generation performance of operational projects, a reduction in receivables supported by 

receipt of past-due amounts from the majority of state distribution utilities, and adequate cash 

flows from operations. Further, diversification across geographies, technologies, and 

counterparties, supported by long-term power purchase agreements (PPAs) for the portfolio 

as a whole, provides revenue visibility.  

 
1 ReNew group includes ultimate parent ReNew Energy Global Plc. (listed on NASDAQ), ReNew Private 
Limited (principle holding company), all direct/indirect subsidiaries of ultimate parent / parent / principal 

Holdco and intermediary holding companies 



 

 

Rating Rationale 
January 29, 2026 

 

 
 
 

          2 

 

These strengths are, however, offset by the group’s leveraged capital structure (attributable 

to debt-funded capex and sizeable non-project / corporate debt), large projects /committed 

capex under implementation exposing company to execution risk and exposure to resource 

risk in renewable energy, particular in wind power capacities. The non-project debt continues 

to remain high at Rs 130 billion (USD 1.4 billion) as of December 31, 2025, attributable to 

significant under-implementation capacity and delays in equity raising. RPL would need to 

incur significant capex to commission its 7.5 GW committed capacity, necessitating 

incremental equity funding over the next three years, unless projects are delayed due to non-

availability of evacuation infrastructure. With non-project debt at elevated levels, RPL has 

limited headroom to fund the incremental capex from non-project debt and hence asset 

monetisation through stake sale (part/complete) in assets/platforms and incremental equity 

raise is necessary. The group also remains exposed to refinancing risks as ~36% of its 

outstanding debt is non-amortizing and ~25% has maturities within the next two years. RPL’s 

ability to recycle the capital and steadily reduce its non-project debt would be a key credit 

monitorable. 

 

Outlook: Stable 

The stable outlook on RTIPL reflects our view of the credit outlook of its parent, RPL. The 

stable outlook on RPL reflects CareEdge Global’ expectation that the company will be able to 

scale up its portfolio with timely completion of its under-construction projects, supported by 

improvement in debt coverage metrics.  

 

Rating Sensitivities 
Upward factors  

• Improvement in net debt to EBITDA to below 6x on a sustained basis  

• Significant reduction in refinancing risk such that most of the project debt is tied up 

with the commensurate project-level cash flows of the operating entities 

• Holding company debt reducing to less than 10% of total debt on a sustained basis 

 
Downward factors 

• Weakening of capital structure with an increase in overall leverage above 7.5x on a 

sustained basis, owing to aggressive debt-funded growth or a delay in shoring up 

equity capital  

• Deterioration in the overall receivable position  

• Substantial reduction in shareholding of marquee investors such as CPPIB  

 
Analytical Approach 

CareEdge Global has assessed ReNew group at an overall level including the ultimate holding 

company (Holdco.) i.e., Renew Energy Global Plc. (REG), principal Holdco i.e. ReNew Private 

Limited and all of their direct/indirect subsidiaries owing to high cashflow fungibility between 

all the entities and Holdco’s debt servicing dependent on the cashflows of underlying projects. 

CareEdge Global has equated RTIPL’s rating with that of the ReNew group with application of 

its criteria for ‘Group Rating Methodology’. Under the criteria, CareEdge Global believes that 
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RTIPL is ‘highly strategic’ to ReNew for fulfilling the group’s financing requirements. Thus, 

there is a high likelihood of full and timely support from the group to RTIPL. 

 
Key rating drivers 

Strengths 

Integrated RE player with diversified portfolio of 18.9 GW  

RPL started as a RE developer in 2011 and has vertically integrated into manufacturing (solar 

modules and cells), EPC, and O&M over the last 15 years. The company has manufacturing 

capabilities of 6.5 GW of solar modules and 6.5 GW of solar cells (2.5 GW operational), used 

for both captive and third-party sales. In-house EPC for project execution and O&M 

arrangement for operational projects provide cost efficiency at an overall group level.  

 

Further, ReNew is the 2nd largest RE platform in India with capacity of 18.9 GW including 

operational assets of 11.4 GW as of September 30, 2025. The group has been in the energy 

business since 2011 and has built-up assets organically and inorganically. The overall 

operational portfolio is well-diversified in terms of technology (solar, wind mix of 53:46) and 

counterparty (multiple ranging from SECI, central affiliates, corporates & states discoms). The 

portfolio is diversified geographically with presence in 9 Indian states etc. The current mix of 

operational to under-construction capacity is 60:40, which is expected to become 70:30 on a 

steady state basis.   

 

Operational track record of five years with competitive tariff and long-term PPAs 

The group has an established presence in the Indian RE market, with a weighted-average 

operating capacity track record of around five years. The portfolio performance has largely 

remained stable during this period, with aberrations in select projects in certain years. 

CareEdge Global expects the generation from the operational solar assets to be in line with 

the P-90 estimates. In contrast, wind assets are expected to perform below their respective 

designed estimates, in line with historical trends. The weighted-average tariff for the portfolio 

is Rs 3.9 per unit, reflecting the portfolio's competitiveness. Over 90% of utility-scale capacity 

(excluding commercial & industrial [C&I] capacity) has PPA arrangements for over 20 years, 

providing long-term revenue visibility.  

 

Significant reduction in receivable position    

RPL’s overall receivable position has improved, as reflected by a reduction in outstanding 

debtor days to 71 days as of March 31, 2025, improving from 212 days as of March 31, 2022.  

This reduction is largely due to the receipt of past-due amounts from state utilities through 

the Government of India’s late payment surcharge (LPS) scheme. That said, outstanding 

receivables from the AP discom remain over Rs 1,000 crore, constituting ~64% of total 

receivables as of September 30, 2025. Past overdue amounts from AP are due to disputes 

over the amount withheld for the generation-based incentive (GBI) and excess generation. 

Further, better credit profiles of counterparties, such as Solar Energy Corporation of India, 
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central affiliates, and a few other state utilities, comprising ~60% of capacity, limit 

counterparty credit risk.  

 

Governance and controls benefiting from presence of marquee shareholders 

The company has secured investments from various private equity, pension funds etc. in its 

decade long journey. CPPIB has been an investor in the Renew group since 2018-19 and its 

economic interest in the platform is significant with an economic shareholding in REG at ~54% 

and a voting share of 33% as on September 30, 2025. CPPIB has two representatives on 

REG’s board and one representative from ADIA along with six independent directors. The 

governance standards and financial control thus benefit from presence of such marquee 

investors which together holds 75% shareholding.  

 

Successful monetization of assets through entire or part stake sale 

The group has been successful in mobilising capital worth ~USD 900 million through sale of 

assets, selling minority stakes and forming joint ventures (JV) since 2020. Some major deals 

include selling 49% stake in transmission assets and 49% stake in round-the-clock (RTC) 

power project, sale of two operational assets and two transmission asset. In this fiscal, ReNew 

has raised USD 178 million and USD 100 million through asset sales and minority stake sale 

in the manufacturing segment respectively. As per management guidance, capacity of 0.5-1 

GW is expected to be recycled on an annual basis. Going forward, the group is expected to 

mobilise capital through complete asset sales and selling minority stake to strategic partners 

in assets and some of the other key projects such as module manufacturing, C&I platform 

among others. The company’s ability to recycle the capital and steadily reduce its non-project 

debt would be a key credit monitorable.  

 

Downward factors 

Leveraged capital structure  

RPL’s capital structure is leveraged due to debt-funded capex incurred for setting up RE 

capacities, typical to a renewable energy platform. The gross debt-to-EBITDA ratio stood at 

over 8x over the last five years, owing to its sizeable non-project/corporate debt. The 

corporate debt increased to Rs 130 billion (USD 1.4 billion) as of December 31, 2025, from Rs 

101 billion (USD 1.1 billion) as of March 31, 2025, attributable to sizeable under-

implementation capacity, bridge financing for certain projects and delay in equity raising. As 

a result, the overall debt increased to Rs 750 billion (USD 8 billion) as of December 31, 2025, 

from Rs 700 billion (USD 7.8 billion) as of March 31, 2025. However, the management has 

guided to reduce its non-project debt over the medium term, which would result in net debt 

to EBITDA improving to 6.2x from current level of 6.9x in the next three years.   

 

Exposure to refinancing risk  

Around 52% of the group’s debt is less than 5 years, structurally exposing the group to 

refinancing risks necessitating roll over of existing debt. While 36% of the outstanding debt is 

non-amortising, the balance 64% debt is also exposed to refinancing risk owing to the tenor 
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of this debt being lower than the average tenor of the group’s operating assets. However, the 

group’s demonstrated track record of refinancing its debt at least 3-6 months in advance, 

presence of marquee investors in the platform, access to onshore and offshore debt markets 

and long-term nature of the underlying assets are expected to aid in refinancing of the existing 

debt obligations. 

 
Large projects /committed capex under implementation  

RPL would also be required to incur a sizeable capex of approximately Rs 270 billion (USD 3 

billion) over the next three years to commission its 7.5 GW committed capacity, exposing the 

company to project implementation risk. This would necessitate equity funding of ~USD 600-

700 million, assuming a debt-to-equity ratio of 80:20, unless projects are delayed due to non- 

availability of evacuation infrastructure. The current capex mix also includes challenges 

associated with complex projects, such as storage-based projects, in addition to plain-vanilla 

wind and solar projects. However, given RPL’s strong expertise and track record in the RE 

segment, which would aid timely project execution, CareEdge Global believes the project risk 

is low to moderate.  

 

The committed capex would also require incremental borrowing. With non-project debt at 

elevated levels, RPL has limited headroom to fund the incremental capex from non-project 

debt and hence capital recycling through stake sale (part/complete) in assets/platforms and 

incremental equity raise is necessary.  

 

Exposure to resource risk in renewable energy, particular wind resource 

Renewable energy projects inherently face resource risk. Solar irradiance has largely been 

stable, as reflected in relatively lower standard deviation in solar power projects. Conversely, 

wind speed has been varying both intra- and inter-annually. Furthermore, wind power 

generation may be affected by changes in wind patterns and other climatic conditions. 

 

Liquidity  

RTIPL’s liquidity is driven by its parent/ group’s liquidity profile and is assessed as adequate.  

At a consolidated level, RPL maintained cash and cash equivalents of Rs 69 billion (USD 768 

million) as of December 31, 2025, excluding encumbered cash of Rs 27 billion (USD 300 

million). Of this amount, Rs 21 billion (USD 238 million) is available at the Holdco. level and 

can be utilised without testing of any covenants. CareEdge Global also takes note of 

management’s articulation of maintaining free liquidity of ~Rs 20 billion (USD 222 million) at 

the standalone level at all times. The company is expected to service its debt obligations 

through a mix of internal accruals, refinancing and asset monetisation. 

 

Environmental, Social and Governance (ESG) considerations 

RPL, flagship company of the ReNew group, stands out as one of India’s leading clean-energy 

companies with strong, measurable ESG performance. Environmentally, it operates a large 

18.5 GW renewable portfolio and generates 22+ billion kWh of clean electricity annually, 
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significantly reducing carbon intensity and avoiding 14.08 million tonnes of CO₂ through its 

operations. It also demonstrates resource efficiency, saving 318,708 KL of water through 

innovations such as condition-based module cleaning.  

 

Socially, ReNew has positively impacted over 1.7 million lives through community programs 

in education, healthcare, clean cooking, and women empowerment initiatives. With 589,968 

hours of safety training and 35,600+ jobs supported, it maintains a strong employee-centric 

culture. The company’s workforce diversity is notable, with women representing 14% of 

employees and 40% of its board. 

 

From a governance perspective, ReNew benefits from strong institutional oversight, with 

CPPIB holding ~54% in the parent entity—enhancing governance standards and financial 

resilience. It follows robust policies across anti-bribery, human rights, data privacy, and 

whistleblower protection, and is an early adopter of Integrated Reporting, strengthening 

transparency. These efforts translate into high ESG ratings from external agencies.  

 

About the company 

ReNew Treasury IFSC Private Limited is a newly incorporated financial services entity within 

the ReNew group, established on November 14, 2025, in GIFT City, Gandhinagar, Gujarat. 

Strategically, RTIPL plays a key role in the group’s offshore financing structure. It serves as a 

dedicated financing and treasury management arm for the ReNew platform, enabling efficient 

capital structuring, enhanced access to international debt markets, and supporting the group’s 

continued renewable energy expansion. 

 

About the group 

ReNew Private Limited (RPL) is a key operating subsidiary core operating subsidiary of ReNew 

Energy Global PLC, the Nasdaq-listed parent company and one of the world’s largest 

renewable energy platforms. The company benefits from strong financial flexibility due to the 

majority shareholding of the Canada Pension Plan Investment Board (CPPIB), which holds 

~54% in the parent entity, strengthening governance, operational oversight, and market 

reach. 

 

RPL operates a large and diversified renewable energy portfolio with 11.4 GW of operational 

capacity and 7.5 GW of committed capacity, spanning solar, wind, and hybrid assets. Its long-

term power purchase agreements (PPAs) provide strong revenue visibility, and the portfolio 

features increasing exposure to financially robust counterparties, which is expected to rise 

from ~40% to ~60% as the 15.6 GW portfolio becomes fully operational. 
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Comparison with other RE platforms  
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FY represents period ending in December of previous calendar year for Clearway Energy Inc and Continuum Green Energy Holdings Ltd 
 

 

Key summary financial metrics (RPL – consolidated) 

Particulars Unit March 31, 2023 March 31, 2024 March 31, 2025 

Revenue Rs Bn 78 81 97 

EBITDA Rs Bn 62 68 79 

PAT Rs Bn -3 8 7 

Total Debt Rs Bn 489 623 695 

FFO to Debt % 1.8 3.3 4.4 

Interest Cover Times 1.2 1.5 1.6 
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Solicitation status 

The rating is solicited. The management has provided information and meetings to the 

CareEdge Global analytical team for the rating. 

 
Details of Instruments  

Instrument ISIN 
Date of 

settlement 

Maturity 

Date 
Issue Size  Rating 

Senior secured 

notes 
USY72910AA35 

February 02, 

2026 

February 02, 

2031 

USD 600 

million 

CareEdge 

BB/Stable 

 

Rating History 

Instrument  Type Rating Date 

Senior secured 

notes  

Long-Term Foreign 

Currency (Solicited) 
CareEdge BB/Stable January 29, 2026 

 

Criteria Applied  

CareEdge Global’s Corporate Sector Rating Methodology  

CareEdge Global's Project Finance Rating Methodology 

CareEdge Global Consolidation Methodology 

CareEdge Global's Group Rating Methodology 

 
 

Analytical Contacts 

Ankit Kedia  

ankit.kedia@careedgeglobal.com 

 

Abhilash Dash 

abhilash.dash@careedgeglobal.com 

Shriya Chhaparwal 

Shriya.chhaparwal@carededgeglobal.com 

 

Siddhi Jain  

siddhi.jain@careedgeglobal.com 

Media Contact 

Mradul Mishra 

mradul.mishra@careedge.in   
  

https://www.careedgeglobal.com/images/CareEdge_Global_Corporate_Methodology_August_13_2025.pdf
https://www.careedgeglobal.com/images/Project_Finance_Rating_Methodology.pdf
https://www.careedgeglobal.com/images/Methodology%20for%20Consolidation_Jan%2027%202025.pdf
https://www.careedgeglobal.com/images/CareEdge_Global_Group-Rating_Methodology_August-8-2025.pdf
mailto:ankit.kedia@careedgeglobal.com
mailto:abhilash.dash@careedgeglobal.com
mailto:Shriya.chhaparwal@carededgeglobal.com
mailto:siddhi.jain@careedgeglobal.com
mailto:mradul.mishra@careedge.in
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About Us 
CareEdge Global IFSC Limited (CareEdge Global) is a full-service Credit Rating Agency (CRA) with a mission of Empowering 
Global Capital Market Participants Through Unrivalled Insights and Expertise. As the first CRA registered and 
authorized by the International Financial Services Centres Authority (India), CareEdge Global is uniquely positioned to provide 
comprehensive ratings on a global scale. A part of the CareEdge Group, which is a knowledge-based analytical organisation 
offering a wide range of services in Credit Ratings, Analytics, Consulting, and Sustainability. Established in 1993, our parent 
company, CARE Ratings Limited (CareEdge Ratings), stands as India’s second-largest rating agency.  
 
Disclaimer 
This disclaimer applies to each credit rating report and/ or credit rating rationale ('report') that is provided by CareEdge Global 
IFSC Limited ('CareEdge Global').  
 
Ratings from CareEdge Global are statements of opinion as of the date they are expressed and not statements of fact or 
recommendations to purchase, hold or sell any securities/ instruments or to make any investment decisions. The report is not a 
solicitation of any kind to enter into any deal or transaction with the entity to which the report pertains. Any opinions expressed 
here are in good faith, are subject to change without notice, and are only current as of the stated date of their issue. CareEdge 
Global assumes no obligation to update its opinions following publication in any form or format although CareEdge Global may 
disseminate its opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment and experience 
of the investor, user, its management, employees, advisors and/ or clients when making investment or other business decisions. 
The recipients of the report should rely on their own judgment and take their own professional advice before acting on the report 
in any way. Therefore, the report is not intended to and does not constitute an investment advice. The report should not be the 
sole or primary basis for any investment decision. CareEdge Global is not responsible for any errors and states that it has no 
financial liability whatsoever to the users of the ratings of CareEdge Global. CareEdge Global does not act as a fiduciary by 
providing the rating.  
 
Any unsolicited ratings assigned by CareEdge Global are based on publicly available information as CareEdge Global may or may 
not have access to documents / information or participation from management of such issuers. While CareEdge Global has 
obtained information from sources it believes to be reliable, CareEdge Global does not perform an audit and undertakes no duty 
of due diligence or independent verification of any information it receives and/ or relies on in its reports. CareEdge Global ratings 
are subject to a periodic review, which may lead to revision in ratings. CareEdge Global has established policies and procedures 
to maintain the confidentiality of certain non-public information received in connection with each analytical process. CareEdge 
Global has in place a ratings code of conduct and policies for managing conflict of interest. 
 
Neither CareEdge Global nor its affiliates, third-party providers, as well as their directors, officers, shareholders, employees or 
agents guarantee the accuracy, completeness or adequacy of the report, and shall not have any liability for any errors, omissions 
or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the report. CareEdge 
Global DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF 
MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall any CareEdge Global 
or its associated entities or persons be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees or losses (including, without limitation, lost income or lost profits 
and opportunity costs) in connection with any use of any part of the report even if advised of the possibility of such damages. 
 
This report does not constitute an offer of services. This report is solely for use in the jurisdiction of IFSCA, GIFT City in 
Gandhinagar. Without limiting the generality of the foregoing, nothing in the report is to be construed as CareEdge Global 
providing or intending to provide any services in jurisdictions where CareEdge Global does not have the necessary licenses and/ 
or registration to carry out its business activities referred to above. Access or use of this report does not create a client relationship 
between CareEdge Global and the user. 
 
For latest rating information on any instrument of any company rated by CareEdge Global, you may visit our website 
www.careedgeglobal.com. 
 
This report should not be reproduced or redistributed to any other person or in any form without prior written consent from 
CareEdge Global. 
 
© 2026, CareEdge Global IFSC Limited, a wholly owned subsidiary of CARE Ratings Limited. All Rights Reserved.  
This content is being published for the purpose of dissemination of information required as per applicable law and regulations 
and CareEdge Global IFSC Limited holds exclusive copyright over the same. Any reproduction, retransmission, modification, 
derivative works or use or reference to the contents, in whole, in part or in any form, is prohibited except with prior express 
written consent from CareEdge Global IFSC Limited. 
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