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SECTION I: GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or 

implies, or unless otherwise specified, shall have the meanings as provided below. References to any 

legislation, act, regulation, rule, guideline, policy, circular, notification, direction or clarification shall be to 

such legislation, act, regulation, rule, guideline, policy, circular, notification, direction or clarification as 

amended, updated, supplemented, re-enacted or modified from time to time, under such provisions. 

The words and expressions used in this Prospectus but not defined herein, shall have, to the extent applicable, 

the same meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SEBI 

Listing Regulations, the SCRA, the Depositories Act or the rules and regulations made in each such Acts or 

Regulations. Further, the Offer related terms used but not defined in this Prospectus shall have the meaning 

ascribed to such terms under the General Information Document. In case of any inconsistency between the 

definitions given below and the definitions contained in the General Information Document, the definitions 

given below shall prevail. 

Notwithstanding the foregoing, terms in the sections titled ñObjects of the Offerò ñStatement of Special Tax 

Benefitsò, ñIndustry Overviewò, ñOur Businessò, ñKey Regulations and Policies in Indiaò, ñBasis for Offer 

Priceò, ñHistory and Certain Corporate Mattersò, ñOur Group Companiesò ñFinancial Informationò, 

ñOutstanding Litigation and Other Material Developmentsò, ñGovernment and Other Approvalsò, ñOther 

Regulatory and Statutory Disclosuresò, ñOffer Procedureò, and ñDescription of Equity Shares and Terms of 

the Articlesò on pages 131, 178, 184, 258, 309, 163, 322, 475, 353, 466, 470, 477, 505 and 533, respectively 

will have the meaning ascribed to such terms in these respective sections. 

General terms 

Term Description 

ñOur Companyò / ñthe 

Companyò / ñthe Issuerò / 

ñFujiyamaò/ ñweò / ñusò / ñourò 

Fujiyama Power Systems Limited, a public limited company incorporated under the 

Companies Act, 2013, and having its Registered Office at 53A/6, Near NDPL Grid 

Office, Near Metro Station, Industrial Area, Sat Guru Ram Singh Marg, Delhi - 

110015, India 

 

 

 

Company related terms 

 
Term Description 

ñArticlesò/ ñArticles of 

Associationò / ñAoAò 

Articles of association of our Company, as amended 

Audit Committee Audit committee of our Company constituted in accordance with the applicable 

provisions of the Companies Act and the SEBI Listing Regulations, as described in the 

section titled ñOur Management ï Committees of our Board ï Audit Committeeò on page 

335 
Audited Financial 

Statements 

The audited financial statements of our Company for the Fiscals ended March 31, 2025, 

March 31, 2024, and March 31, 2023 

ñAuditorsò / ñStatutory 

Auditorsò 

The current statutory auditors of our Company, namely, M/s. S.N. Dhawan & CO LLP, 

Chartered Accountants  

Bawal Facility The manufacturing facility of Fujiyama Power Systems Limited, located at Sector 6 

Industrial Estate, Plot/Shed No. 5 & 14, IMT Bawal, Phase 1, Bawal, Rewari- 123501, 

Haryana, India 

ñBoardò / ñBoard of 

Directorsò 

Board of directors of our Company, as constituted from time to time, including a duly 

constituted committee thereof. For further details, see óOur Managementô on page 328 
 CCPS Compulsorily convertible preference share(s) 

Chairman and Joint 

Managing Director 

The chairman and joint managing director of our Company, namely, Pawan Kumar Garg 

as described in ñOur Managementò on page 328 

Chartered Engineer The independent chartered engineer appointed by our Company in relation to the Offer, 

namely Anil Kumar Singh 

Chief Executive Officer 

and Joint Managing 

Director 

Chief Executive Officer and joint managing director of our Company, namely Yogesh 

Dua, as described in ñOur Managementò on page 328 
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Term Description 

Chief Financial Officer The chief financial officer of our Company namely, Prashant Gupta 

Committee(s) Duly constituted committee(s) of our Board 

Company Secretary and 

Compliance Officer  

The company secretary and compliance officer of our Company namely, Mayuri Gupta 

Corporate Office Corporate office of our Company located at Plot No. 51-52, Sector Ecotech-1, Ecotech 

extension-1, Greater Noida, Gautam Buddha Nagar ï 201310, Uttar Pradesh, India  

ñCorporate Social 

Responsibility Committeeò 

/ ñCSR Committeeò 

The corporate social responsibility committee of our Company as described in the section 

titled ñOur Management ï Committees of our Board ï Corporate Social Responsibility 

Committeeò on page 342 
Dadri Facility The manufacturing facility of our Company, located at Khasra No. 345/1, 354/2, 345/3, 

347/1, 347/2, 347/3, 349/2, 349/3, Village Nangla Chamru, Tehsil, Dadri, Gautam Budh 

Nagar, -203207 Uttar Pradesh 

Director(s) Director(s) of our Company. For further details of our Directors, please see section titled 

ñOur Managementò on page 328 
Equity Shares  Equity shares of our Company of face value of  1 each 

Executive Director(s) The executive director(s)of our Company, namely Pawan Kumar Garg and Yogesh Dua. 

For further details of the Executive Directors, please see section titled ñOur 

Managementò on page 328 
ñESOP 2023ò / ñESOP 

Schemeò 

The employee stock option plan of our Company titled óEmployee Stock Option Plan 

2023ô approved by our Board in its meeting dated September 4, 2023, and by our 

Shareholders in their meeting dated September 30, 2023 which was further amended 

pursuant to resolution by our Board and Shareholdersô dated December 20, 2024 each 

Greater Noida Facility The manufacturing facility of our Company, located at Plot No. 51-52 & 53, Sector 

Ecotech-1, Ecotech extension -1, Greater Noida, Gautam Buddha Nagar -201310, Uttar 

Pradesh, India 

Group Companies Our group companies as identified in accordance with Regulation 2(1)(t) of SEBI ICDR 

Regulations and disclosed in section titled ñOur Group Companiesò on page 475 
Independent Chartered 

Accountant 

The independent chartered accounted appointed by our Company, namely Raj Gupta & 
Co., Chartered Accountants, having firm registration number as 000203N 

Independent Director(s) The independent director(s) of our Company, namely, Sonia Bansal Arora, Manav 

Sheoran and Rajesh Kumar Choudhary appointed as per Companies Act, 2013 and SEBI 

Listing Regulations. For details of the Independent Directors, please see section titled 

ñOur Managementò on page 329 
IPO Committee The IPO committee of our Company as described in the section titled ñOur Management 

ï Committees of our Board ï IPO Committeeò on page 335 
Key Managerial Personnel Key managerial personnel of our Company in terms of the Companies Act and 

Regulation 2(1)(bb) of SEBI ICDR Regulations and as disclosed in the section titled 

ñOur Management ï Key Managerial Personnelò on page 343 

Materiality Policy The materiality policy of our Company adopted pursuant to a resolution of our Board 

dated October 13, 2025, for identification of: (a) material outstanding litigation 

proceedings; (b) Group Companies; and (c) outstanding dues to material creditors, 

pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of 

disclosure in the Red Herring Prospectus and this Prospectus, as applicable 

ñMemorandum of 

Associationò / ñMoAò 

Memorandum of association of our Company, as amended 

Nomination and 

Remuneration Committee 

The nomination and remuneration committee of our Company as described in the section 

titled ñOur Management ï Committees of the Board ï Nomination and Remuneration 

Committeeò on page 338 

Non-Executive Director The non-executive, non-independent director of our Company, namely Sunil Kumar 

appointed as per the Companies Act and the SEBI Listing Regulations as described in 

the section titled ñOur Managementò on page 328 
Parwanoo Facility The manufacturing facility of our Company, located at Khasra No. 182/1, 182/2, 182/3, 

493/400 Village Naryal, Near sec. 4 Barrier, Parwanoo-173220, Himachal Pradesh, India 

Project Part financing the cost of establishing the manufacturing facility in Ratlam, Madhya 

Pradesh, India 

Promoter Group Persons and entities constituting the promoter group of our Company in terms of 

Regulation 2(1)(pp) of the SEBI ICDR Regulations. For details, please see section titled 

ñOur Promoters and Promoter Group ï Promoter Groupò on page 349 
Promoter(s) Promoters of our Company namely, Pawan Kumar Garg, Yogesh Dua and Sunil Kumar. 

 

For details, please see section titled ñOur Promoters and Promoter Groupò on page 347 
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Term Description 

Promoter Selling 

Shareholder(s) 

Pawan Kumar Garg and Yogesh Dua 

Registered Office  Registered office of our Company located at 53A/6, Near NDPL Grid Office, Near Metro 

Station, Industrial Area, Sat Guru Ram Singh Marg, Delhi - 110015, India 

ñRegistrar of Companiesò / 

ñRoCò 

Registrar of companies, National Capital Territory of Delhi and Haryana at New Delhi 

Restated Financial 

Information 

The restated financial information of our Company comprising of restated statement of 
assets and liabilities as at June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 

2023, restated statement of profit and loss, restated statement of cash flows, restated 

statement of changes in equity and the summary of material accounting policies and 

explanatory notes related notes there on for the three months period ended June 30, 2025, 

and for the years ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared 

in accordance with Ind AS and restated in accordance with requirements of section 26 of 
Part I of Chapter III  of the Companies Act, the SEBI ICDR Regulations and the Guidance 

Note on ñReports in Company Prospectuses (Revised 2019)ò issued by the Institute of 

Chartered Accountant of India 

ñRisk Management 

Committeeò / ñRMCò 

The risk management committee of our Company as described in the section titled ñOur 

Management ï Committees of the Board ï Risk Management Committeeò on page 341 
Senior Management Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI 

ICDR Regulations, and as disclosed in ñOur Management ïKey Managerial Personnel 

and Senior Management ïSenior Managementò on page 343 

Shareholders The holders of Equity Shares from time to time 

Specified Securities Specified securities means óequity sharesô and óconvertible securitiesô as defined under 

Regulation 30(2)(1)(eee) of SEBI ICDR Regulations 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Company as described in the section 

titled ñOur Management ï Committees of the Board ï Stakeholdersô Relationship 

Committeeò on page 340 

 

 

 

 

Offer related terms  

Term Description 

Abridged 

Prospectus 

Abridged prospectus means a memorandum containing such salient features of a prospectus as 

may be specified by SEBI in this behalf 

Acknowledgement 

Slip 

The slip or document to be issued by a Designated Intermediary to a Bidder as proof of 

registration of the Bid cum Application Form  

Addendum Addendum dated November 11, 2025 to the Red Herring Prospectus and the pre-Offer Price 

Band advertisement dated November 8, 2025 

ñAllotò / 

ñAllotmentò / 

ñAllottedò 

Unless the context otherwise requires, allotment of the Equity Shares of face value  1 each 

pursuant to the Fresh Issue and transfer of the Offered Shares by the Promoter Selling 

Shareholders pursuant to the Offer for Sale to the successful Bidders 

Allotment Advice Note or advice or intimation of Allotment sent to the successful Bidders who have been or are to 

be Allotted the Equity Shares of face value  1 each after the Basis of Allotment has been 

approved by the Designated Stock Exchange  

Allottee A successful Bidder to whom the Equity Shares of face value  1 each are Allotted 

Anchor Investor A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in accordance 

with the SEBI ICDR Regulations and the Red Herring Prospectus and who had Bid for an amount 

of at least  100.00 million 

Anchor Investor 

Allocation Price 

The price being  228 per Equity Shares of face value  1, at which the Equity Shares have been 

allocated to Anchor Investors in terms of the Red Herring Prospectus and this Prospectus. The 

Anchor Investor Allocation Price was determined by our Company in consultation with the 

BRLMs during the Anchor Investor Bidding Date 

Anchor Investor 

Application Form 

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which 

was considered as an application for Allotment in terms specified under the SEBI ICDR 

Regulations and of the Red Herring Prospectus and this Prospectus 

Anchor Investor 

Bidding Date 

The day, one Working Day prior to the Bid/Offer Opening Date being Wednesday, November 

12, 2025, on which Bids by Anchor Investors were submitted and allocation to Anchor Investors 

was completed 

Anchor Investor 

Offer Price 

The price being  228 per Equity Share of face value  1 each will be Allotted to Anchor Investors 

in terms of the Red Herring Prospectus and this Prospectus, which price will be equal to or higher 

than the Offer Price but not higher than the Cap Price 
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Term Description 

The Anchor Investor Offer Price was decided by our Company in consultation with the BRLMs 

Anchor Investor 

Pay-In Date 

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date  

Anchor Investor 

Portion 

60 % of the QIB Portion, which was allocated by our Company, in consultation with the BRLMs 

to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations 

 

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject to 

valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor 

Allocation Price, in accordance with the SEBI ICDR Regulations 

ñApplication 

Supported by 

Blocked Amountò / 

ñASBAò 

An application, whether physical or electronic, used by Bidders (other than Anchor Investors) to 

make a Bid and authorising an SCSB to block the Bid Amount in the ASBA Account and 

included applications made by UPI Bidders using the UPI Mechanism where the Bid Amount 

was blocked upon acceptance of UPI Mandate Request by UPI Bidders using the UPI Mechanism 

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder as specified in the ASBA Form 

submitted by ASBA Bidders for blocking the Bid Amount mentioned in the relevant ASBA 

Form, which was blocked by such SCSB or the account of the UPI Bidders blocked upon 

acceptance of UPI Mandate Request by the UPI Bidders using the UPI Mechanism, to the extent 

of the Bid Amount of the ASBA Bidder 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidders  All Bidders except Anchor Investors 

ASBA Form  An application form, whether physical or electronic, used by ASBA Bidders, which was 

considered as the application for Allotment in terms of the Red Herring Prospectus and this 

Prospectus 

Bankers to the 

Offer 

Collectively, Escrow Collection Banks, Refund Bank, Public Offer Account Bank and the 

Sponsor Banks, as the case may be 

Basis of Allotment The basis on which the Equity Shares of face value  1 each will be Allotted to successful Bidders 

under the Offer, as described in the section titled ñOffer Procedureò on page 505 
Bid An indication to make an offer during the Bid/Offer Period by an ASBA Bidder pursuant to 

submission of the ASBA Form, or during the Anchor Investor Bidding Date by an Anchor 

Investor pursuant to submission of the Anchor Investor Application Form, to subscribe to or 

purchase the Equity Shares of face value  1 each at a price within the Price Band, including all 

revisions and modifications thereto as permitted under the SEBI ICDR Regulations as per the 

terms of the Red Herring Prospectus and the Bid Cum Application Form 

 

The term ñBiddingò is required to be construed accordingly 

Bid Amount The highest value of optional Bids indicated in the Bid cum Application Form, and payable by 

the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon 

submission of the Bid in the Offer, as applicable 

 

In the case of RIIs Bidding at the Cut off Price, the Cap Price multiplied by the number of Equity 

Shares Bid for by such RIIs and mentioned in the Bid cum Application Form. However, Eligible 

Employees who applied in the Employee Reservation Portion could apply at the Cut-off Price 

and the Bid Amount was the Cap Price multiplied by the number of Equity Shares Bid for by 

such Eligible Employee and mentioned in the Bid cum Application Form.  

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

did not exceed  0.50 million. However, the initial Allotment to an Eligible Employee in the 

Employee Reservation Portion did not exceed  0.20 million. Only in the event of an 

undersubscription in the Employee Reservation Portion, such unsubscribed portion could have 

been Allotted on a proportionate basis to Eligible Employees Bidding in the Employee 

Reservation Portion, for a value in excess of  0.20 million subject to the total Allotment to an 

Eligible Employee not exceeding  0.50 million. 

Bid cum 

Application Form 

The Anchor Investor Application Form or the ASBA Form, as the context requires 

Bid Lot 65 Equity Shares of face value  1 each and in multiples of 65 Equity Shares of face value  1 

each thereafter 

Bid / Offer Closing 

Date 

Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries did not accept any Bids, being Monday, November 17, 2025  

Bid / Offer 

Opening Date  

Except in relation to any Bids received from the Anchor Investors, the date on which the 

Designated Intermediaries started accepting Bids, being Thursday, November 13, 2025 

Bid / Offer Period  Except in relation to any Bids received from Anchor Investors, the period between Thursday, 

November 13, 2025 and Monday, November 17, 2025, inclusive of both days 
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Term Description 

ñBidderò / 

ñApplicantò / 

ñInvestorò 

Any prospective investor who made a Bid pursuant to the terms of the Red Herring Prospectus 

and the Bid cum Application Form, and unless otherwise stated or implied, and includes an 

ASBA Bidder and an Anchor Investor 

Bidding Centres Centers at which the Designated Intermediaries who could have accepted the ASBA Forms, i.e., 

Designated Branches for SCSBs, Specified Locations for Syndicate, Broker Centres for 

Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for 

CDPs  

Book Building 

Process 

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR Regulations, 

in terms of which the Offer was made 

ñBRLMsò or 

ñBook Running 

Lead Managersò 

The book running lead managers to the Offer namely, Motilal Oswal Investment Advisors 

Limited and SBI Capital Markets Limited 

Broker Centres Broker centres of the Registered Brokers notified by the Stock Exchanges where Bidders could 

have submited the ASBA Forms to a Registered Broker. 

 

The details of such Broker Centres, along with the names and contact details of the Registered 

Brokers are available on the respective websites of the Stock Exchanges, www.bseindia.com and 

www.nseindia.com, as updated from time to time. 

ñCANò / 

ñConfirmation of 

Allocation Noteò 

Notice or intimation of allocation of the Equity Shares of face value  1 each sent to Successful 

Anchor Investors, who have been allocated the Equity Shares of face value  1 each, on/after the 

Anchor Investor Bidding Date 

Cap Price The higher end of the Price Band being  228 per Equity Share of face value  1 each 

CARE CARE Ratings Limited 

CARE Report Report titled ñIndustry Research Report on Power Sectorò dated October, 2025, prepared by 

CARE pursuant to their engagement letter dated October 9, 2024 commissioned for by our 

Company. The CARE Report is available on the website of our Company at 

https://www.utlsolarfujiyama.com/investor-relations/ and has also been included in ñMaterial 

Contracts and Documents for Inspection ï Material Documentsò on page 561. 
Cash Escrow and 

Sponsor Banks 

Agreement  

Agreement dated November 7, 2025 entered into amongst our Company, the Promoter Selling 

Shareholders, the Registrar to the Offer, the BRLMs, the Syndicate Members, the Bankers to the 

Offer for, inter alia, collection of the Bid Amounts, transfer of funds to the Public Offer Account, 

and where applicable remitting refunds, if any, to the Anchor Investors, on the terms and 

conditions thereof  

Client ID Client identification number of the Bidderôs beneficiary account maintained with one of the 

Depositories in relation to the demat account 

Collecting 

Depository 

Participant(s) / 

CDP(s) 

A depository participant as defined under the Depositories Act, 1996, registered with SEBI and 

who is eligible to procure Bids at the Designated CDP Locations in terms of the SEBI ICDR 

Master Circular, as per the list available on the websites of the Stock Exchanges, 

www.bseindia.com and www.nseindia.com, as updated from time to time 

Cut-off Price The Offer Price being  228 per Equity Share of face value  1 each, finalized by our Company 

in consultation with the BRLMs.  

 

Only Retail Individual Bidders and Eligible Employees who bid under the Employment 

Reservation Portion were entitled to Bid at the Cut-off Price. QIBs (including Anchor Investors) 

and Non-Institutional Bidders were not entitled to Bid at the Cut-off Price 

Demographic 

Details 

Details of the Bidders including the Bidderôs address, name of the Bidderôs father/husband, 

investor status, occupation, PAN, bank account details and UPI ID wherever applicable 

Designated 

Branches 

Such branches of the SCSBs which could have collected the Bid cum Application Form used by 

Bidders (other than Anchor Investors), a list of which is available at the website of the SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to 

time 

Designated CDP 

Locations  

Such centres of the Collecting Depository Participants where Bidders (other than Anchor 

Investors) could submit the Bid cum Application Forms. The details of such Designated CDP 

Locations, along with the names and contact details of the CDPs are available on the respective 

websites of the Stock Exchanges and updated from time to time 

Designated Date The date on which the Escrow Collection Banks transferred funds from the Escrow Account to 

the Public Offer Account or the Refund Account, as the case may be, and/or the instructions are 

issued to the SCSBs (in case of a UPI Bidder, instruction issued through the Sponsor Banks for 

the transfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Account 

or are unblocked, as the case may be, in terms of the Red Herring Prospectus and this Prospectus 

after finalisation of the Basis of Allotment in consultation with the Designated Stock Exchange, 

following which Equity Shares of face value  1 each will be Allotted in the Offer 

Designated 

Intermediaries  

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in 

relation to RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who were 
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Term Description 

authorised to collect Bid cum Application Forms from the relevant Bidders, in relation to the 

Offer 

 

In relation to ASBA Forms submitted by RIBs and Non-Institutional Bidders Bidding with an 

application size of  0.50 million (not using the UPI mechanism) and the Eligible Employees 

who bid in the Employee Reservation Portion by authorising an SCSB to block the Bid Amount 

in the ASBA Account, Designated Intermediaries shall mean SCSBs 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount was blocked upon 

acceptance of UPI Mandate Request by such UPI Bidders, Designated Intermediaries meant 

Syndicate, sub-Syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the UPI 

Mechanism), Designated Intermediaries meant Syndicate, sub-Syndicate/ agents, SCSBs, 

Registered Brokers, the CDPs and RTAs 

Designated RTA 

Locations  

Such centres of the RTAs where Bidders (other than Anchor Investors) submitted the Bid cum 

Application Forms, and in case of UPI Bidders only ASBA Forms with UPI. The details of such 

Designated RTA Locations, along with the names and contact details of the RTAs eligible to 

accept ASBA Forms are available on the respective websites of the Stock Exchanges 

(www.nseindia.com and www.bseindia.com) and updated from time to time 

Designated 

Branches of the 

SCSBs 

Such branches of the SCSBs which collected the ASBA Forms, a list of which is available on 

the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other 

website as may be prescribed by SEBI from time to time 

Designated Stock 

Exchange 

BSE 

ñDraft Red Herring 

Prospectusò / 

ñDRHPò 

The Draft Red Herring Prospectus dated March 6, 2025, issued in accordance with the SEBI 

ICDR Regulations, which did not contain complete particulars, including of the Offer Price and 

the size of the Offer 

Eligible 

Employee(s) 

Permanent employees of our Company (excluding such employees who were not eligible to 

invest in the Offer under applicable laws, rules, regulations and guidelines), as on the date of 

filing of the Red Herring Prospectus with the RoC and who continued to be a permanent 

employee of our Company until the submission of the ASBA Form and were based, working and 

present in India as on the date of submission of the ASBA Form; or Director of our Company, 

whether a whole-time Director or otherwise, who were eligible to apply under the Employee 

Reservation Portion under applicable law as of the date of filing the Red Herring Prospectus with 

the RoC and who continued to be a Director of our Company until submission of the ASBA Form 

and were based, working and present in India or abroad as on the date of submission of the ASBA 

Form, but not including (i) Promoters; (ii) persons belonging to the Promoter Group; and (iii) 

Directors who either themselves or through their relatives or through any body corporate, directly 

or indirectly, held more than 10% of the outstanding Equity Shares of our Company. 

 

The maximum Bid Amount under the Employee Reservation Portion by an Eligible Employee 

did not exceed  0.50 million. However, the initial Allotment to an Eligible Employee in the 

Employee Reservation Portion did not exceed  0.20 million. Only in the event of an under-

subscription in the Employee Reservation Portion post initial Allotment, such unsubscribed 

portion could have been Allotted on a proportionate basis to Eligible Employees Bidding in the 

Employee Reservation Portion, for a value in excess of  0.20 million subject to the total 

Allotment made to an Eligible Employee not exceeding  0.50 million 

Eligible FPI(s) FPIs from such jurisdictions outside India where it was not unlawful to make an offer/ invitation 

under the Offer and in relation to whom the Bid cum Application Form and the Red Herring 

Prospectus constituted an invitation to purchase the Equity Shares of face value  1 each offered 

thereby 

Eligible NRI(s) NRI(s) from jurisdictions outside India where it was not unlawful to make an offer or invitation 

under the Offer and in relation to whom the Bid Cum Application Form and the Red Herring 

Prospectus constituted an invitation to purchase the Equity Shares of face value  1 each. 

Employee 

Reservation 

Portion 

The portion of the Offer being 219,298  Equity Shares* aggregating  to  50.00 million which 

did not exceed 5% of the post Offer Equity Share capital of our Company, which was available 

for allocation to Eligible Employees, on a proportionate basis 

 

* Subject of finalisation of the Basis of Allotment 

Escrow Account  The óno-lienô and ónon-interest bearingô account(s) opened with the Escrow Collection Banks 

and in whose favour the Anchor Investors transferred money through direct 

credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid 
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Term Description 

Escrow Collection 

Banks 

The banks which are clearing members and registered with SEBI as bankers to an issue under 

the SEBI BTI Regulations and with whom the Escrow Accounts were opened, in this case being 

ICICI Bank Limited and Axis Bank Limited  

ñFirst Bidderò / 

ñSole Bidderò 

Bidder whose name appeared first in the Bid cum Application Form or the Revision Form and 

in case of joint Bids, whose name appeared as the first holder of the beneficiary account held in 

joint names 

Floor Price The lower end of the Price Band being  216 per Equity Shares of face value  1 each 

Fraudulent 

Borrower 

A company or person, as the case may be, categorised as a fraudulent borrower by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on fraudulent borrowers issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 

Fresh Issue The fresh issue of 26,315,789  Equity Shares* of face value  1 each by our Company aggregating 

to  6,000.00 million*, issued by our Company as part of the Offer, in terms of the Red Herring 

Prospectus and this Prospectus 

 

* Subject of finalisation of the Basis of Allotment 

Fugitive Economic 

Offender 

A fugitive economic offender as defined under Section 12 of the Fugitive Economic Offenders 

Act, 2018 and Regulation 2(1)(p) of the SEBI ICDR Regulations 

ñGeneral 

Information 

Documentò / 

ñGIDò 

The General Information Document for investing in public issues prepared and issued in 

accordance with the SEBI circular no. SEBI / HO / CFD / DIL1 / CIR / P / 2020 / 37 dated March 

17, 2020 and modified and updated pursuant to UPI Circulars, as amended from time to time. 

The General Information Document was available on the websites of the Stock Exchanges and 

the BRLMs 

Gross Proceeds The Offer proceeds from the Fresh Issue that will be available to our Company 

Monitoring Agency CARE Ratings Limited   

Monitoring Agency 

Agreement 

Agreement dated October 28, 2025 entered into between our Company and the Monitoring 

Agency 

Motilal Oswal  Motilal Oswal Investment Advisors Limited 

Mutual Fund 

Portion 

5% of the Net QIB Portion or 360,965*  Equity Shares of face value  1 each which was available 

for allocation to Mutual Funds only on a proportionate basis, subject to valid Bids having been 

received at or above the Offer Price 

 

* Subject of finalisation of the Basis of Allotment 

Net Offer The Offer less Employee Reservation Portion 

Net Proceeds Proceeds of the Offer that will be available to our Company, i.e., gross proceeds of the Fresh Issue, 

less Offer expenses to the extent applicable to the Fresh Issue. 

For further information about use of the Offer Proceeds and the Offer expenses, please see the 

section entitled ñObjects of the Offerò on page 131 
Net QIB Portion The portion of the QIB Portion less the number of Equity Shares of face value  1 each Allotted 

to the Anchor Investors. 

ñNon-Institutional 

Biddersò / ñNIBsò 

All Bidders that were not QIBs (including Anchor Investors) or Retail Individual Bidders or 

Eligible Employees and who had Bid for Equity Shares bearing face value  1 each for an amount 

more than  0.20 million.  

Non-Institutional 

Portion 

The portion of the Offer being not more than 15% of the Net Offer comprising 5,414,474  Equity 

Shares* of face value  1 each which was made available for allocation to Non-Institutional 

Bidders, subject to valid Bids having been received at or above the Offer Price, in the following 

manner: 

(a) one third of the portion available to non-institutional investors was reserved for applicants 

with application size of more than  0.20 million and up to  1.00 million; 

(b) two third of the portion available to non-institutional investors was reserved for applicants 

with application size of more than  1.00 million: 

Provided that the unsubscribed portion in either of the sub-categories specified in clauses (a) or 

(b), could have been allocated to applicants in the other sub-category of non-institutional 

investors 

 

* Subject of finalisation of the Basis of Allotment 

Non-Resident A person resident outside India, as defined under FEMA and includes a non-resident Indians 

(NRIs), FPIs and FVCIs 

Offer  The initial public offering of 36,315,789  Equity Shares* of face value  1 each for cash at a price 

of  228 each (including a premium of  227 per Equity Share), aggregating to  8,280.00  
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Term Description 

million, comprising the Fresh Issue and the Offer for Sale. The Offer comprises the Net Offer 

and Employee Reservation Portion 

Offer Agreement The agreement dated March 6, 2025 entered into amongst our Company, the Promoter Selling 

Shareholders and the BRLMs, pursuant to the SEBI ICDR Regulations, based on which certain 

arrangements are agreed to in relation to the Offer 

Offer for Sale Offer of 10,000,000 Equity Shares* of face value  1 each aggregating to  2,280.00  million* 

by the Promoter Selling Shareholders that were being offered for sale pursuant to the Offer in 

terms of the Red Herring Prospectus and this Prospectus. For further information, please see 

section titled ñThe Offerò on page 93 

 
* Subject of finalisation of the Basis of Allotment 

Offer Price The final price being  228 at which Equity Shares of face value  1 each will be Allotted to the 

successful Bidders (other than Anchor Investors), as determined in accordance with the Book 

Building Process and determined by our Company in consultation with the BRLMs in terms of 

the Red Herring Prospectus on the Pricing Date 

 

Equity Shares of face value  1 each will be Allotted to Anchor Investors at the Anchor Investor 

Offer Price in terms of the Red Herring Prospectus and this Prospectus  

 

The Offer Price was decided by our Company, in consultation with the BRLMs on the Pricing 

Date in accordance with the Book Building Process and in terms of the Red Herring Prospectus 

Offer Proceeds The proceeds of the Fresh Issue which shall be available to our Company and the proceeds from 

the Offer for Sale which shall be available to the Promoter Selling Shareholders. For further 

information about use of the Offer Proceeds, please see section titled ñObjects of the Offerò on 

page 131 
Offered Shares 10,000,000 Equity Shares* of face value  1 each aggregating to  2,280.00  million* that were 

offered by the Promoter Selling Shareholders in the Offer for Sale 

 

* Subject of finalisation of the Basis of Allotment 

Price Band Price band of a minimum price of  216 per Equity Share (i.e. the Floor Price) and the maximum 

price of  228 per Equity Share (i.e. the Cap Price).  

Pricing Date The date on which our Company in consultation with the BRLMs, finalised the Offer Price 

Promotersô 

Contribution 

Aggregate of 20% of the fully diluted post-Offer Equity Share capital of our Company that is 

eligible to form part of the minimum promotersô contribution, as required under the provisions 

of the SEBI ICDR Regulations, held by our Promoters, which shall be locked-in for a period of 

three years from the date of Allotment 

Prospectus  This prospectus of our Company dated November 17, 2025, filed with the RoC for this Offer 

after the Pricing Date, in accordance with Section 26 of the Companies Act, 2013 and the SEBI 

ICDR Regulations, containing, inter alia, the Offer Price that was determined at the end of the 

Book Building Process, the size of the Offer and certain other information including any addenda 

or corrigenda thereto 

Public Offer 

Account Bank 

The bank with which the Public Offer Account opened and maintained for collection of Bid 

Amounts from Escrow Account(s) and ASBA Accounts on the Designated Date, in this case 

being Axis Bank 

Public Offer 

Account 

óNo-lienô and ónon-interest-bearingô bank account opened under Section 40(3) of the Companies 

Act, 2013 with the Public Offer Account Bank to receive monies from the Escrow Account and 

ASBA Accounts maintained with the SCSBs on the Designated Date 

ñQIB Categoryò / 

ñQIB Portionò 

The portion of the Offer, being not more than 50% of the Net Offer or 18,048,245 Equity Shares* 

of face value  1 which was available for allocation to QIBs on a proportionate basis, including 

the Anchor Investor Portion (in which allocation was on a discretionary basis, as determined by 

our Company in consultation with the BRLMs, subject to valid Bids having been received at or 

above the Offer Price) 

 

* Subject of finalisation of the Basis of Allotment 

ñQualified 

Institutional 

Buyersò / ñQIBsò / 

ñQIB Biddersò 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations 

ñRed Herring 

Prospectusò or 

ñRHPò 

The red herring prospectus dated November 7, 2025 read with addendum dated November 11, 

2025 of our Company issued in accordance with Section 32 of the Companies Act and the 

provisions of the SEBI ICDR Regulations, which did not have complete particulars of the price 

at which the Equity Shares of face value  1 each were issued and the size of the Offer 
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Term Description 

 

The Red Herring Prospectus was filed with the RoC at least three days before the Bid/Offer 

Opening Date 

Refund Account The account opened with the Refund Bank, from which refunds, if any, of the whole or part of 

the Bid Amount to the Anchor Investors was made 

Refund Bank The Bankers to the Offer with whom the Refund Account was opened, in this case being ICICI 

Bank Limited 

Registered Brokers Stockbrokers registered with SEBI and the Stock Exchanges having nationwide terminals, other 

than the BRLMs and the Syndicate Members and eligible to procure Bids in terms of the SEBI 

ICDR Master Circular 

Registrar 

Agreement 

The agreement dated March 6, 2025 entered into amongst our Company, the Promoter Selling 

Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations of 

the Registrar to the Offer pertaining to the Offer  

ñRegistrar and 

Share Transfer 

Agentsò / ñRTAsò  

Registrars to an issue and share transfer agents registered with SEBI and eligible to procure Bids 

at the Designated RTA Locations in terms of the SEBI ICDR Master Circular and, as per the list 

available on the websites of the Stock Exchanges, and the UPI Circulars  

ñRegistrar to the 

Offerò / ñRegistrarò 

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited) 

ñRetail Individual 

Bidder(s)ò / 

ñRIB(s)ò 

Individual Bidders, who have Bid for the Equity Shares of face value  1 each for an amount not 

more than  0.20 million in any of the Bidding options in the Offer (including HUFs applying 

through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs) 

Retail Portion The portion of the Offer being not less than 35.00% of the Net Offer consisting of 12,633,772  

Equity Shares* of face value  1 each which was available for allocation to Retail Individual 

Bidder(s) in accordance with the SEBI ICDR Regulations which was not less than the Minimum 

Bid Lot, subject to valid Bids received at or above the Offer Price 

 

* Subject of finalisation of the Basis of Allotment 

Revision Form Form used by the Bidders to modify the quantity of the Equity Shares of face value  1 each or 

the Bid Amount in any of their ASBA Form(s) or any previous Revision Form(s), as applicable 

 

QIB Bidders and Non-Institutional Bidders were not allowed to withdraw or lower their Bids (in 

terms of quantity of Equity Shares of face value  1 each or the Bid Amount) at any stage. Retail 

Individual Bidders and Eligible Employees bidding in the Employee Reservation Portion could 

revise their Bids during the Bid/Offer Period and withdraw their Bids until Bid/Offer Closing 

Date 

SBICAPS SBI Capital Markets Limited 

SCORES Securities and Exchange Board of India Complaints Redress System 

ñSelf-Certified 

Syndicate Bank(s)ò 

/ ñSCSB(s)ò 

The banks registered with SEBI, offering services: (a) in relation to ASBA (other than using the 

UPI Mechanism), a list of which is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35, as 

applicable or such other website as may be prescribed by SEBI from time to time; and (b) in 

relation to ASBA (using the UPI Mechanism), a list of which is available on the website of SEBI 

at https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40, 

or such other website as may be prescribed and updated by SEBI from time to time 

In accordance with the SEBI ICDR Master Circular, UPI Bidders using UPI Mechanism could 

apply through the SCSBs and mobile applications (apps) whose name appears on the SEBI 

website. The said list is available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, as 

updated from time to time 

Share Escrow 

Agent 

The share escrow agent appointed pursuant to the Share Escrow Agreement, in this case being, 

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)  

Share Escrow 

Agreement 

Agreement dated October 29, 2025 entered into amongst the Promoter Selling Shareholders, our 

Company and the Share Escrow Agent, in connection with the transfer of the respective portion 

of Offered Shares and credit of such Equity Shares of face value  1 each to the demat account 

of the Allottees 

Specified 

Locations 

Bidding Centres where the Syndicate accepted Bid cum Application Forms from the Bidders, a 

list of which is available on the website of SEBI (www.sebi.gov.in) and updated from time to 

time 

Sponsor Banks The Bankers to the Offer registered with SEBI which were appointed by our Company to act as 

a conduit between the Stock Exchanges and the National Payments Corporation of India in order 

to push the UPI Mandate Requests and / or payment instructions of the UPI Bidders using the 

UPI Mechanism and carry out any other responsibilities in terms of the UPI Circulars, in this 

case being Axis Bank Limited and ICICI Bank Limited 
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Term Description 

Stock Exchanges Collectively, NSE and BSE 

Sub Syndicate The sub syndicate members, if any, appointed by the BRLMs and the Syndicate Members, to 

collect ASBA Forms and Revision Forms 

Syndicate 

Agreement 

Agreement dated November 7, 2025 entered into amongst the BRLMs, the Syndicate Members, 

our Company, the Promoter Selling Shareholders and the Registrar to the Offer in relation to 

collection of Bid cum Application Forms by the Syndicate 

Syndicate 

Members 

Intermediaries registered with SEBI who are permitted to carry out activities as an underwriter, 

namely, Motilal Oswal Financial Services Limited, SBICAP Securities Limited and Investec 

Capital Services (India) Private Limited  

ñSyndicateò / 

ñMembers of the 

Syndicateò 

Collectively, the BRLMs and the Syndicate Members 

Underwriters Collectively, the BRLMs and the Syndicate Members 

Underwriting 

Agreement 

Agreement dated November 17, 2025 entered into amongst the Underwriters, our Company and 

the Promoter Selling Shareholders on the Pricing Date 

UPI Unified payments interface, which is an instant payment mechanism, developed by NPCI 

UPI Bidders Collectively, individual investors who applied as (i) Retail Individual Bidders in the Retail 

Portion; (ii) Non-Institutional Bidders and (iii) Eligible Employees who applied in the Employee 

Reservation Portion and with an application size of up to  0.50 million in the Non-Institutional 

Portion, and Bidding under the UPI Mechanism through ASBA Form(s) submitted with 

Syndicate Members, Registered Brokers, Collecting Depository Participants and Registrar and 

Share Transfer Agents 

 

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues 

where the application amount is up to  0.50 million shall use UPI and shall provide their UPI 

ID in the bid-cum-application form submitted with: (i) a syndicate member, (ii) a stock broker 

registered with a recognized stock exchange (whose name is mentioned on the website of the 

stock exchange as eligible for such activity), (iii) a depository participant (whose name is 

mentioned on the website of the stock exchange as eligible for such activity), and (iv) a registrar 

to an issue and share transfer agent (whose name is mentioned on the website of the stock 

exchange as eligible for such activity) 

UPI Circulars SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 (to the extent 

this circular is not rescinded by the SEBI RTA Master Circular and the SEBI ICDR Master 

Circular), SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 (to the 

extent this circular is not rescinded by the SEBI RTA Master Circular), SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the extent this circular is not 

rescinded by the SEBI ICDR Master Circular), SEBI ICDR Master Circular (to the extent it 

pertains to the UPI Mechanism), the SEBI RTA Master Circular (to the extent it pertains to the 

UPI Mechanism), and any subsequent circulars or notifications issued by SEBI in this regard, 

along with the circulars issued by the Stock Exchanges in this regard, including the circular 

issued by the NSE having reference no. 23/2022 dated July 22, 2022, and having reference no. 

25/2022 dated August 3, 2022, and the circular issued by BSE having reference no. 20220702-

30 dated July 22, 2022 and having reference no. 20220803-40 dated August 3, 2022 

UPI ID Identity document created on UPI for single-window mobile payment system developed by the 

NPCI 

UPI Mandate 

Request 

A request (intimating the UPI Bidders by way of a notification on the UPI application and by 

way of a SMS directing the UPI Bidders to such UPI application) to the UPI Bidders initiated by 

the Sponsor Banks to authorise blocking of funds in the relevant ASBA Account through the UPI 

application equivalent to Bid Amount and subsequent debit of funds in case of Allotment. 

UPI Mechanism 

 

The bidding mechanism used by a UPI Bidder in accordance with the UPI Circulars to make an 

ASBA Bid in the Offer 

UPI PIN Password to authenticate UPI transaction 

Wilful Defaulter A company or person, as the case may be, categorised as a wilful defaulter by any bank or 

financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 

accordance with the guidelines on wilful defaulters issued by the RBI and as defined under 

Regulation 2(1)(lll) of the SEBI ICDR Regulations 

Working Day All days on which commercial banks in Mumbai are open for business; provided however, with 

reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the term Working Day 

shall mean all days, excluding Saturdays, Sundays and public holidays, on which commercial 

banks in Mumbai are open for business; and (c) the time period between the Bid/Offer Closing 

Date and the listing of the Equity Shares of face value  1 each on the Stock Exchanges, 

ñWorking Dayò shall mean all trading days of the Stock Exchanges, excluding Sundays and bank 

holidays, as per circulars issued by SEBI, including the UPI Circulars 
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Conventional and general terms or abbreviations  

Term Description 

ñò / ñRs.ò / ñRupeesò / ñINRò Indian Rupees 

AGM Annual general meeting of shareholders under the Companies Act  

AIF(s) Alternative Investment Fund(s) as defined in and registered with SEBI under the SEBI 

AIF Regulations 

ñASò / ñAccounting 

Standardsò 
Accounting Standards issued by the ICAI 

BSE BSE Limited  

Category I AIFs AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI 

AIF Regulations 

Category I FPIs FPIs registered as ñCategory I foreign portfolio investorsò under the SEBI FPI 

Regulations 

Category II AIFs AIFs who are registered as ñCategory II Alternative Investment Fundsò under the 

SEBI AIF Regulations 

Category II FPIs FPIs registered as ñCategory II foreign portfolio investorsò under the SEBI FPI 

Regulations 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the 

SEBI AIF Regulations 

CBDT Central Board of Direct Taxes 

CCI Competition Commission of India 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number  

ñCNYò or ñ¥ò Chinese Yuan 
ñCompanies Actò / 

ñCompanies Act, 2013ò 

Companies Act, 2013, along with the relevant rules, regulations, clarifications, 

circulars and notifications issued thereunder 

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, 

and any modifications thereto or substitutions thereof, issued from time to time 

COVID-19 The novel coronavirus disease, which is an infectious disease caused by a newly 

discovered coronavirus strain that was discovered in 2019 resulting in a public health 

emergency of international concern and a pandemic as declared by the World Health 

Organization on January 30, 2020 

Demat Dematerialised 

Depositories NSDL and CDSL 

Depositories Act  Depositories Act, 1996, as amended 

DIN Director Identification Number 

DP ID Depository Participantôs Identification 

ñDPò / ñDepository 

Participantò 
A depository participant as defined under the Depositories Act 

DPIIT Department of Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry, Government of India 

EGM Extraordinary General Meeting 

EMI Equated monthly installments 

EPS Earnings Per Share 

ERP Enterprise resource planning 

FCNR Foreign Currency Non-Resident 

FIR First information report 

FDI Foreign direct investment 

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through 

notification dated October 15, 2020 effective from October 15, 2020 

FEMA Foreign Exchange Management Act, 1999, as amended and the rules and regulations 

thereunder 

FEMA Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019 issued by the 

Ministry of Finance, Government of India 

ñFinancial Yearò / ñFiscalò / 

ñfiscalò / ñFYò 

Unless stated otherwise, the period of 12 months ending March 31 of that particular 

year 

FPI(s) Foreign portfolio investor(s) as defined under the SEBI FPI Regulations  

FVCI(s) Foreign venture capital investor(s) as defined and registered under the SEBI FVCI 

Regulations 

GDP Gross domestic product 

ñGoIò / ñGovernmentò / 

ñCentral Governmentò 
Government of India 
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Term Description 

GST Goods and Services Tax 

HUF Hindu Undivided Family 

ICAI   The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards as adopted by the International 

Accounting Standards Board 

ñIncome Tax Actò / ñIT Actò The Income-tax Act, 1961, as amended 

Ind AS Indian Accounting Standards 

Ind AS 24 Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA 

India Republic of India 

Indian GAAP Generally Accepted Accounting Principles in India 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IST Indian Standard Time 

KPI Key Performance Indicators 

MCA Ministry of Corporate Affairs 

MSMEs Micro, small and medium enterprises as defined under the Micro, Small and Medium 

Enterprises Development Act, 2006, as amended 

Mutual Fund(s) Mutual funds registered under the SEBI (Mutual Funds) Regulations, 1996 

ñN.A.ò/ ñNAò Not applicable 

NACH National Automated Clearing House 

ñNAVò / ñNet Asset Value per 

Equity Shareò 

Net worth as restated as at end of the year or period /number of equity shares 

outstanding at the end of the year/ period (post-split and bonus) 

NEFT National Electronic Fund Transfer 

Non-Resident A person resident outside India, as defined under FEMA and includes a Non-Resident 

Indian and FPIs  

NRE Non-Resident External 

NRI An individual resident outside India who is a citizen of India or is an óOverseas Citizen 

of Indiaô cardholder within the meaning of section 7(A) of the Citizenship Act, 1955, 

as amended 

NRO Non-Resident Ordinary 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

ñOCBò / ñOverseas Corporate 

Bodyò 

A company, partnership, society or other corporate body owned directly or indirectly 

to the extent of at least 60% by NRIs including overseas trusts, in which not less than 

60% of beneficial interest is irrevocably held by NRIs directly or indirectly and which 

was in existence on October 3, 2003, and immediately before such date had taken 

benefits under the general permission granted to OCBs under FEMA. OCBs are not 

allowed to invest in the Offer  

OCI Other Comprehensive Income 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number  

PDP Personal Data Protection Bill, 2019 

R&D Research and development 

RBI The Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

ROI Return on investment 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992, as amended 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 

2012, as amended 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 

2019, as amended 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) 

Regulations, 2000, as amended 

SEBI ICDR Master Circular SEBI master circular bearing reference number SEBI/HO/CFD/PoD-

1/P/CIR/2024/0154 dated November 11, 2024 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 
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Term Description 

SEBI Merchant Banker 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, as 

amended 

SEBI RTA Master Circular SEBI master circular bearing reference number SEBI/HO/MIRSD/MIRSD-

PoD/P/CIR/2025/91 dated June 23, 2025 

SEBI SBEB Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 

Equity) Regulations, 2021, as amended 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996, 

as amended 

SKU Stock Keeping Unit 

State Government Government of a State of India 

STT Securities Transaction Tax  

Systemically Important 

NBFCs 

Systemically important non-banking financial company as defined under Regulation 

2(1)(iii) of the SEBI ICDR Regulations 

TAN Tax deduction and collection account number 

UAE United Arab Emirates 

U.S. Securities Act United States Securities Act of 1933, as amended 

ñU.S.ò / ñUSAò / ñUnited 

Statesò 

United States of America 

US GAAP Generally Accepted Accounting Principles in the United States of America 

ñUSDò / ñUS$ò United States Dollars 

VAT Value Added Tax 

VCFs Venture Capital Funds as defined in and registered with SEBI under the SEBI VCF 

Regulations or the SEBI AIF Regulations, as the case may be 

ñYearò / ñCalendar yearò / 

ñCYò 

Unless the context otherwise requires, shall mean the twelve-month period ending 

December 31 

 

 

 

 

Technical, industry and business related terms/ abbreviations  

Term Description 

AI Artificial Intelligence 

AC Alternate current 

ALMM  Approved List of Models and Manufacturers as notified by the MNRE from time to 

time 

ATE Automatic testing equipment refers to a specialized system or device designed to 

perform testing operations on components, assemblies, or systems with minimal 

human intervention 

AVR Automatic voltage regulation refers to the process of automatically maintaining the 

voltage level of electrical power systems within a desired and safe range, despite 

variations in load or input voltage 

B2C Business to Consumer 

BCD Basic Custom Duty 

BEE Bureau of Energy Efficiency 

BIS Bureau of India Standards 

BU Billion units 

CAGR Compounded annual growth rate 

Capex Capital expenditure 

Capacity in MW This refers to the total production capacity of all the manufacturing units taken 

together in megawatt.  

CUF Capacity utilization factor is a measure of how effectively a production facility or 

power-generating unit (like a solar plant or wind farm) is being used compared to its 

maximum potential 

DC Direct current 

DCR Domestic content requirement, a requirement by MNRE, inter alia, mandating that 

solar PV cells and modules used in government-funded solar power projects, must 

be sourced from domestic manufacturers in India 

DDUGJY Deen Dayal Upadhyaya Gram Jyoti Yojana  

Debt to Equity Ratio Debt/ Equity Ratio is calculated as total debt divided by shareholderôs equity 

(excluding non-controlling interest) 
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Term Description 

Direct Sales to Utilities and 

Enterprises 

Direct Sales to Utilities and Enterprises refers to our sales to utilities and enterprise 

customers. 

DOD Depth of discharge refers to the percentage of a battery's total capacity that has been 

used or discharged relative to its full capacity 

DSP Digital signal processing refers to the use of digital computation to analyze, modify, 

or extract information from signals such as sound, images, or sensor data after they 

have been converted into a digital format 

EBITDA Sum of profit before tax, depreciation and amortization expenses and finance costs 

after deducting other income 

EBITA Margin EBITDA divided by revenue from operations 

ESS Energy storage systems refers to a system or device that stores energy for later use, 

allowing energy to be saved when it is available (like from renewable sources) and 

used when needed 

Export Sales Export Sales includes solar PV module sales to international customers as well as 

international EPC revenue. 

EV Electronic Vehicle 

GBI Generation based incentive is a policy mechanism used to promote the generation of 

electricity from renewable energy sources, such as solar, wind, or biomass 

GDP Gross domestic product is a key economic indicator that represents the total monetary 

value of all goods and services produced within a country or region over a specific 

period, typically a year or a quarter. GDP is used to measure the economic 

performance of a country and to compare the relative economic activity between 

different nations or regions 

GNDI Gross national disposable income is an economic indicator that measures the total 

income available to a country's residents, both from domestic production and net 

income received from abroad 

GVA Gross value added is an economic metric that measures the value of goods and 

services produced in an area, industry, or sector. It is the difference between a 

sectorôs total output and the value of its intermediate consumption (the cost of 

materials and services used in production) 

GW Gigawatt  

HDPE High density polyethylene is a linear polymer characterized by a high strength-to-

density ratio, typically used in applications requiring toughness, chemical resistance, 

and rigidity 

HVDC High voltage direct current  

IEA International Energy Agency 

IGBT Insulated gate bipolar transistor means a three-terminal semiconductor switching 

device that can be used for fast switching with high efficiency in many types of 

electronic devices. 

IMF International Monetary Fund  

IP Ingress protection also known as IP Rating, is a standardized classification system 

that defines the degree of protection an electrical or mechanical enclosure provides 

against the intrusion of solid objects (such as dust, tools, or fingers) and liquids (such 

as water) 

IPDS Integrated Power Development Scheme of the Government of India 

ISA International Solar Alliance 

ISO International Organization for Standardization 

ISTS Inter-State Transmission System  

kV Kilo Volt  

KVA  Kilovolt amperes is a unit of apparent power used in electrical systems, especially in 

AC (alternating current) circuits. It represents the total power supplied to a system, 

including both the usable (real) power and the non-usable (reactive) power 

KWh Kilo Watt hour 

LC Letter of credit  

LCD Liquid Crystal Display 

MNRE Ministry of New and Renewable Energy, Government of India 

MOSFET Metal oxide semiconductor field effect transistor means an electronic device used to 

amplify and switch electronic signals. 

MPC Marginal propensity to consume is an economic concept that measures the proportion 

of additional income that a household or individual is likely to spend on consumption 

rather than save 

MPPT Maximum power point tracking is a technology used in solar energy systems to 

optimize the power output of photovoltaic panels. MPPT ensures that the solar 
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Term Description 

system operates at its maximum power point under varying environmental conditions 

like sunlight intensity, temperature, and shading 

MU Million unit 

MW Megawatt  

NABL National Accreditation Board for Testing and Calibration Laboratories  

NIP National Infrastructure Pipeline  

NISE National Institute of Solar Energy  

NITI  National Institute of Transforming India 

NSM National Solar Mission  

NSO National Statistical Office  

OEMs Original Equipment Manufacturers 

PAT Profit after tax 

PAT Margin PAT divided by the revenue from operations 

PCU Power Conditioning Unit 

PERC Passivated emitter and rear contact is a solar cell technology designed to improve 

the efficiency of conventional silicon solar cells by enhancing light absorption and 

reducing electron recombination losses 

PFCE Private final consumption expenditure is a component of a countryôs GDP, 

representing the total value of goods and services consumed by households and non-

profit institutions serving households during a given period 

PLI Production Linked Incentive scheme  

PV Photovoltaic solar module 

PWM Pulse width modulation is a modulation technique used to control the power 

delivered to electrical devices by varying the width (duration) of digital pulses in a 

signal 

RBI Reserve Bank of India  

RE Renewable energy  

Retail Sales Retail Sales includes solar PV module sales through our franchisee network focused 

on commercial and industrial, and residential business verticals as well as franchisee 

EPC revenue and other products sold to franchisees. 

RKM Route kilometers 

rMPPT Rapid maximum power point tracking is a fast and efficient algorithm used by solar 

inverters and controllers to continuously adjust and find the maximum power point 

at which the solar panel operates. It optimizes the power output under varying 

environmental conditions such as changes in sunlight, temperature, and shading 

RPO Renewable purchase obligation is a legal mandate under the Indian Electricity Act, 

2003 and relevant regulations issued by the State Electricity Regulatory 

Commissions and Central Electricity Regulatory Commission. It requires certain 

entities to purchase a minimum percentage of their total electricity consumption from 

renewable energy sources. 

SCD Scheduled commissioning date refers to the planned or agreed-upon date when a 

particular project, system, or equipment is expected to be fully tested, inspected, and 

operational for the first time. It marks the point at which the system or equipment is 

ready for official use after all construction, installation, and initial setup have been 

completed 

SECI Solar Energy Corporation of India 

Shoppe Exclusive franchise outlets 

SPDs Surge protection devices are electrical devices designed to protect electrical 

equipment from sudden voltage spikes, commonly known as surges 

SMPS Switched-mode power supply is an electronic power supply that uses a high-

frequency switching regulator to convert electrical power efficiently. Unlike 

traditional linear power supplies, which dissipate excess energy as heat, SMPS 

systems convert power with minimal energy loss, making them more efficient, 

compact, and capable of handling varying input voltages 

SMT Surface mount technology is a method used in the assembly of electronic components 

onto the surface of a printed circuit board without the need for drilling holes 

SNA State Nodal Agencies 

Solar Battery Energy Storage 

System / Solar BESS 

A system that stores energy from solar panels in batteries and releases it when 

needed. It employs hybrid inverter to feed power back into the grid 

Solar Panel / Module A solar panel or module means a device that converts sunlight into electrical energy 

through the photovoltaic effect 

Solar Power Generation 

Systems/SPGS 

A complete system that harnesses sunlight using solar panels and converts it into 

electricity, typically including components like solar panels, solar inverters and/or 
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Term Description 

batteries depending on whether it is an on-grid system, off-grid system or a hybrid 

system 

Solar PV Solar Photovoltaic 

Storage Solar A system which uses solar panels to generate electricity, which is then stored in 

batteries and converted to AC power by an inverter 

T&D Transmission and distribution 

Total Debt  Total debt is calculated as total of current and non-current borrowings 

TQM Total Quality Management 

UDAY Ujwal DISCOM Assurance Yojana  

UPS Uninterruptible power supplies 

VRLA Valve-regulated lead-acid is a type of sealed lead-acid battery that uses a valve to 

regulate the release of gases during charging, preventing the battery from venting 

freely 

W Watt 

Wp Watt peak  

YoY Year on year  

 

 

 

 

Financial and operational Key Performance Indicators  

 
Term Description 

Advertisement and Marketing 

Expense as a % of Revenue from 

operations (%)  

 

Advertising and Marketing Expenses as a % of Revenue from Operations is calculated by 

advertising and marketing expenses for the period divided by Revenue from operations for 

the period 

Debt/Equity Ratio (in Times) Debt/ Equity Ratio is calculated as total borrowings is divided by shareholderôs equity. 

EBITDA  EBITDA is calculated as the sum of profit before tax, depreciation and amortization 

expenses and finance costs after deducting other income 

EBITDA Margin (%) EBITDA Margin is calculated as EBITDA of the Company divided by the Revenue from 

Operations 

Export Revenue as % of Revenue 

from Operations (%) 

 

Export revenue as a % of Revenue from Operations is calculated as export sales divided by 

Revenue from Operations 

No. of Channel Partner  

(Includes Dealers, Distributors and 

Shoppe) 

 

Number of channel partners are sum of number of distributors, if any, dealers, if any and 

exclusive Shoppes, if any as during the each fiscal/ period 

No. of SKUs in portfolio  Number of SKUs in portfolio are number of distinct SKUs in the product portfolio during 

the each Fiscal/ period 

PAT PAT means restated profit for the each fiscal/ period as appearing in the Restated Financial 

Information 

PAT Margin % PAT margin is calculated as Restated Profit for the each fiscal/ period divided by the 

Revenue from Operations 

Revenue from Operations 

 

Revenue from Operations is as per the Restated Financial Information 

Revenue from Operations by 

Product category 

 

Revenue from Operations by Product category refers to revenue from operations by product 

category for the each fiscal/ period  

Revenue from Operations by Sales 

Channel (B2B vs B2C) 

 

Revenue from Operations by Sales Channel refers to revenue from operations by sales 

channel for the each fiscal/ period 

ROCE % Return on Capital employed (ROCE) ratio is calculated as EBIT divided by the total capital 

employed for the year, whereas EBIT equals to (EBITDA minus Depreciation), and Capital 

Employed equals to (Total Assets minus current liabilities) 
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ROE % 

 

Return on Equity (ROE) ratio is calculated as PAT divided by shareholder's equity 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND 

CURRENCY OF PRESENTATION 

 

Certain conventions 

All references in this  Prospectus to ñIndiaò are to the Republic of India and its territories and possessions and 

all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState 

Governmentò are to the Government of India, central or state, as applicable. All references to the ñUSò, ñUSAò 

or ñUnited Statesò are to the United States of America, together with its territories and possessions. 

Unless otherwise specified, any time mentioned in this  Prospectus is in Indian Standard Time (ñISTò).  

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this 

Prospectus. Unless indicated otherwise, all references to a year in this Prospectus are to a calendar year. 

Financial data 

Unless stated or the context requires otherwise, the financial information in this Prospectus is derived from our 

Restated Financial Information. The Restated Financial Information comprises restated statement of assets and 

liabilities as at June 30, 2025, March 31, 2025, March 31,2024 and March 31, 2023, restated statement of profit 

and loss, restated statement of cash flows, restated statement of changes in equity and the summary of material 

accounting policies and explanatory notes related notes thereon for the three months period ended June 30, 

2025 and each of the years ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance 

with Ind AS and restated in accordance with requirements of section 26 of Part I of Chapter III of the 

Companies Act, the SEBI ICDR Regulations and the Guidance Note on ñReports in Company Prospectuses 

(Revised 2019)ò issued by the Institute of Chartered Accountant of India. The Restated Financial Information 

has been prepared to comply in all material respects with the Indian Accounting Standards as prescribed under 

Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 (as amended from 

time to time), presentation requirements of division II of Schedule III to the Companies Act, 2013, as applicable 

to the financial statements and other relevant provisions of the Companies Act, 2013. For further information 

of our Companyôs financial information, please see ñFinancial Informationò beginning on page 353. 

Our Companyôs financial year commences on April 1 and ends on March 31 of next year. Accordingly, all 

references to a particular financial year, unless stated otherwise, are to the 12-month period commencing on 

April 1 of the immediately preceding calendar year and ending on March 31 of that year. 

Unless the context otherwise indicates, any percentage amounts, as set forth in the sections titled ñRisk 

Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 36, 258, and 432 respectively, and elsewhere in this Prospectus have been calculated on 

the basis of the Restated Financial Information. 

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due 

to rounding off. All figures in decimals have been rounded off to the second decimal and all the percentage 

figures have been rounded off to two decimal places including percentage figures in the sections titled ñRisk 

Factorsò, ñIndustry Overviewò and ñOur Businessò on pages 36, 184 and 258 respectively. 

There are significant differences between Ind AS and US GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or US GAAP. Our Company has not attempted to explain 

those differences or quantify their impact on the financial data included in this Prospectus and it is urged that 

you consult your own advisors regarding such differences and their impact on our Company's financial data. 

For details in connection with risks involving differences between Ind AS, US GAAP and IFRS, please see 

section titled ñRisk Factors - Significant differences exist between Ind AS and other accounting principles, 

such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their 

assessment of our financial conditionò on page 91. Accordingly, the degree to which the financial information 

included in this Prospectus will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting policies and practices, the Companies Act and the SEBI ICDR Regulations. 

Any reliance by persons not familiar with Indian accounting policies and practices on the financial disclosures 

presented in this Prospectus should accordingly be limited. Further, any figures sourced from third-party 

industry sources may be rounded off to other than two decimal points to conform to their respective sources. 

In this Prospectus, (i) the sum or percentage change of certain numbers may not conform exactly to the total 
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figure given; and (ii) the sum of the numbers in a column or row in certain tables may not conform exactly to 

the total figure given for that column/row; any such discrepancies are due to rounding off. 

Non-GAAP measures 

Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance such as EBITDA, Net Worth, Return on Net Worth and Net Asset Value per share and 

total expenses have been included in this Prospectus. These may not be computed on the basis of any standard 

methodology that is applicable across the industry and therefore may not be comparable to financial measures 

and statistical information of similar nomenclature that may be computed and presented by other companies 

and are not measures of operating performance or liquidity defined by Ind AS and may not be comparable to 

similarly titled measures presented by other companies.  

 

Currency and units of presentation 

All references to:  

¶ ñRupeesò or ñ ò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; 

and 

¶ ñUSDò or ñUS$ò or ñ$ò are to United States Dollar, the official currency of the United States of 

America. 

¶ ñCNYò or ñ¥ò are to Chinese Yuan, the official currency of the Peopleôs Republic of China. 

Our Company has presented all numerical information in this Prospectus in ñmillionò units or in whole 

numbers where the numbers have been too small to represent in million. One million represents 1,000,000 and 

one billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. 

Exchange rates 

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a 

representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all. 

The following table sets forth, for the periods indicated, information with respect to the exchange rate between 

(i) the Rupee and the USD (in Rupees per USD); and (ii) the Rupee and the CNY (in Rupees per CNY):  

Currency As on June 30, 2025  

 

As on March 31, 2025  

 

As on March 31, 

2024 

As on March 31, 

2023  

1 USD 85.54 85.58 83.37 82.22 

1 CNY 12.30 11.77 11.75 12.15 

Source: www.fbil.org.in, www.cbic.gov.in 
Numbers above have been rounded off to their nearest two decimal places. 

Note: If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day 

have been disclosed 

Industry and market data 

Unless stated otherwise, industry and market data used in this Prospectus, including in the sections titled ñRisk 

Factorsò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 36, 184, 258 and 432, respectively, has been obtained or 

derived from the report titled ñIndustry Research Report on Power Sector ò dated October , 2025 and issued 

by CARE, commissioned and paid for by our Company, exclusively in connection with the Offer is available 

on the website of our Company at https://www.utlsolarfujiyama.com/investor-relations/. CARE has, pursuant 

to their consent letter dated October 11, 2025 (the ñLetterò) accorded their no objection and consent to use the 

CARE Report in connection with the Offer. Further, CARE has, pursuant to the Letter also confirmed that it 

is an independent agency and has no conflict of interest while issuing the CARE Report, and that it does not 

have any direct/ indirect interest in or relationship with our Company, our Promoters (including Promoter 

Selling Shareholders), our Directors or Key Managerial Personnel or Senior Management or the BRLMs. 

CARE was appointed by our Company pursuant to the engagement letter dated October 9, 2024.  

http://www.fbil.org.in/
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Except for the CARE Report we have not commissioned any report for purposes of this Prospectus and any 

market and industry related data, other than that extracted or obtained from the CARE Report, used in this 

Prospectus has been obtained or derived from publicly available documents and other industry sources. 

Although the industry and market data used in this Prospectus is reliable, the data used in these sources may 

have been reclassified by us for the purposes of presentation. Data from these sources may also not be 

comparable. Industry sources and publications are also prepared based on information as of specific dates and 

may no longer be current or reflect current trends. The excerpts of the CARE Report are disclosed in this 

Prospectus and there are no parts, information, data (which may be relevant and material for the proposed 

Offer), left out or changed in any manner. Such data involves risks, uncertainties and numerous assumptions 

and is subject to change based on various factors, including those discussed in the section titled ñRisk Factors 

- Industry information included in this Prospectus has been derived from an industry report commissioned, 

and paid for, by us for such purposeò on page 81. Accordingly, investment decisions should not be based 

solely on such information. 

The sections titled ñOffer Document Summaryò, ñIndustry Overviewò, ñOur Businessò and ñManagementôs 

Discussion and Analysis of Financial Conditions and Results of Operationsò on pages 22, 184, 258 and 432, 

respectively, of this Prospectus contain data and statistics from the CARE Report which has been 

commissioned and paid for by our Company for an agreed fee and is available on the website of our Company 

at https://www.utlsolarfujiyama.com/investor-relations/. 

In accordance with the SEBI ICDR Regulations, the section titled ñBasis for Offer Priceò on page 163 includes 

information relating to our listed industry peers. Such information has been derived from publicly available 

sources believed to be reliable and verified by Raj Gupta & Co., Chartered Accountant, having firm registration 

number as 000203N, but their accuracy, completeness and underlying assumptions are not guaranteed, and 

their reliability cannot be assured. Accordingly, no investment decisions should be based solely on such 

information. 

The extent to which the market and industry data used in this Prospectus is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard 

data gathering methodologies in the industry in which the business of our Company is conducted, and 

methodologies and assumptions may vary widely among different industry sources. 
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FORWARD-LOOKING STATEMENTS  

 

This Prospectus contains certain ñforward-looking statementsò. All statements contained in this Prospectus 

that are not statements of historical fact constitute ñforward-looking statementsò. All statements regarding our 

expected financial condition and results of operations, business, plans and prospects are ñforward-looking 

statementsò. These forward-looking statements generally can be identified by words or phrases such as ñaimò, 

ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñlikely toò, ñmayò, ñcanò, ñcouldò, ñshouldò, ñseek toò, 

ñshallò, ñobjectiveò, ñplanò, ñprojectò, ñwillò, ñwill continueò, ñwill pursueò or other words or phrases of 

similar import. Similarly, statements that describe our Companyôs strategies, objectives, plans or goals are also 

forward-looking statements. However, these are not the exclusive means of identifying forward-looking 

statements. All forward-looking statements whether made by us or any third parties in this Prospectus are based 

on our current plans, estimates, presumptions and expectations and are subject to risks, uncertainties and 

assumptions about us that could cause actual results to differ materially from those contemplated by the 

relevant forward-looking statement, including but not limited to, regulatory changes pertaining to the industry 

in which our Company has businesses and our ability to respond to them, our ability to successfully implement 

our strategy, our growth and expansion, our exposure to market risks, general economic and political conditions 

which have an impact on our business activities or investments, the monetary and fiscal policies of India, 

inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other 

rates or prices, the performance of the financial markets in India and globally, changes in domestic laws, 

regulations and taxes and changes in competition in its industry.  

 

For further discussion of factors that could cause the actual results to differ from the expectations, please see 

sections titled ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 258 and 432, respectively. By their nature, certain market risk disclosures are 

only estimates and could be materially different from what actually occurs in the future. As a result, actual 

future gains or losses could materially differ from those that have been estimated and are not a guarantee of 

future performance. 

 

Forward-looking statements reflect current views as of the date of this Prospectus and are not a guarantee of 

future performance. There can be no assurance to investors that the expectations reflected in these forward-

looking statements will prove to be correct. Given these uncertainties, investors are cautioned not to place 

undue reliance on such forward-looking statements and not to regard such statements as a guarantee of our 

future performance. 

 

These statements are based on our managementôs beliefs and assumptions, which in turn are based on currently 

available information. Although we believe the assumptions upon which these forward-looking statements are 

based on are reasonable, any of these assumptions could prove to be inaccurate and the forward-looking 

statements based on these assumptions could be incorrect. Given these uncertainties, investors are cautioned 

not to place undue reliance on such forward-looking statements and not to regard such statements as a 

guarantee of future performance. Neither our Company, our Promoters, our Directors, the BRLMs, the 

Promoter Selling Shareholders, nor any Syndicate Member nor any of their respective affiliates have any 

obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof 

or to reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.  

In accordance with SEBIôs requirements, our Company shall ensure that investors in India are informed of 

material developments from the date of this Prospectus until the date of Allotment. The Promoter Selling 

Shareholders, severally and not jointly, shall ensure that investors are informed of material developments in 

relation to statements and undertakings specifically made or confirmed by them in this Prospectus until the 

date of allotment of Equity Shares of face value  1 each. Only the statements and undertakings which are 

specifically confirmed or undertaken by each of the Promoter Selling Shareholders about or in relation to 

themselves as Promoter Selling Shareholders and their respective portion of the Offered Shares, in this 

Prospectus shall be deemed to be statements and undertakings made by such Promoter Selling Shareholders. 
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SECTION II : OFFER DOCUMENT  SUMMARY  

 

The following is a general summary of certain disclosures included in this Prospectus and is neither 

exhaustive, nor purports to contain a summary of all the disclosures in this Prospectus or all details relevant 

to prospective investors. This summary should be read in conjunction with, and is qualified in its entirety by, 

the more detailed information appearing elsewhere in this Prospectus, including ñRisk Factorsò, ñThe Offerò, 

ñCapital Structureò, ñObjects of the Offerò, ñIndustry Overviewò, ñOur Businessò, ñOur Promoters and 

Promoter Groupò, ñRestated Financial Informationò, ñOutstanding Litigation and Material Developmentsò, 

ñOffer Procedureò and ñDescription of Equity Shares and Terms of the Articlesò on pages 36, 93, 109, 131, 

184, 258, 347, 353, 466, 505 and 533, respectively. 

Unless otherwise indicated, industry and market data used in this section has been derived from industry report 

titled óIndustry Research Report on Power Sectorô dated October 2025 (ñCARE Reportò) prepared and issued 

by CARE Ratings Limited (ñCAREò), appointed by us pursuant to engagement letter dated October 9, 2024, 

and exclusively commissioned and paid for by us in connection with the Offer. Unless otherwise indicated, all 

industry and other related information derived from the CARE Report and included herein with respect to any 

particular year refers to such information for the relevant calendar year. CARE was appointed by our 

Company and is not connected to our Company, our Directors, and our Promoters. A copy of the CARE Report 

is available on the website of our Company at https://www.utlsolarfujiyama.com/investor-relations/. 

Summary of the primary business of our Company  

 

Our Company operates in the Indian rooftop solar industry, manufacturing and supplying a comprehensive 

range of solar products including solar panels, inverters and batteries. With a focus on innovation and R&D, 

our Company has a history of developing various technologies, including its patented rMPPT technology and 

offers a wide product portfolio of over 522 SKUs under "UTL Solar" and "Fujiyama Solar" brands. As of June 

30, 2025, our Company currently operates four manufacturing facilities with its distribution network across 

India with more than 725 distributors, 5,546 dealers and 1,100 exclusive "Shoppe" franchisees. Some of our 

listed peers are Waaree Energies Limited, Premier Energies Limited, Exicom Tele-Systems Limited and 

Insolation Energy Limited. (Source: CARE Report).  

 

For further information, please see section titled "Our Businessò on page 258. 

 

Summary of the industry 

 

Solar energy plays a pivotal role in Indiaôs renewable landscape. Indiaôs installed capacity surged from 35 GW 

in CY19 to 94 GW in CY24 and is expected to reach 365 GW by FY2032. This rapid growth also reflects 

policy support from state and central government. The rooftop solar market has witnessed significant 

momentum and is expected to register robust growth, reaching almost 100 GW. The demand for batteries is 

also expected to grow significantly. Lithium-ion batteries remain at the forefront of EV and renewable energy 

storage due to their high energy density, long lifecycle, and decreasing costs. (Source: CARE Report) 

 

For details, please refer ñIndustry Overviewò on page 184 of this Prospectus. 

 

Names of our Promoters 

 

The Promoters of our Company are Pawan Kumar Garg, Yogesh Dua and Sunil Kumar.  

 

For further details, please see section titled ñOur Promoters and Promoter Group ï Our Promotersò on page 

347. 

 

Offer size  

 

Offer of Equity Shares 

of face value  1 each 

36,315,789 Equity Shares* of face value  1 each, aggregating to  8,280.00 

million* 

of which 

- Fresh Issue(1) 26,315,789 Equity Shares* of face value  1 each, aggregating to  6,000.00 

million*  

- Offer for Sale(2) 10,000,000 Equity Shares* of face value  1 each, aggregating to  2,280.00 

million* by the Promoter Selling Shareholders 
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which includes 

Employee Reservation 

Portion(3)  

219,298 Equity Shares* of face value  1 each, aggregating to  50.00 million* 

Net Offer 36,096,491 Equity Shares* of face value  1 each, aggregating to  8,230.00 

million* 
* Subject to finalisation of Basis of Allotment. 
(1) The Fresh Issue has been authorized by a resolution of our Board and Shareholdersô dated December 20, 2024, each. 
(2) Each of the Promoter Selling Shareholders, severally and not jointly, has confirmed and authorized their participation in the Offer for 

Sale in relation to their portion of the Offered Shares through their consent letters each dated October 13, 2025. Each of the Promoter 

Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shares has been held by them for a 

period of at least one year prior to the filing of this Prospectus with SEBI in accordance with Regulation 8 of the SEBI ICDR Regulations. 
The details of the authorisations provided by the Promoter Selling Shareholders are as follows: 

 

Name of the Promoter Selling 

Shareholder 

Aggregate proceeds from 

the Offer for Sale (in  

million)*  

Maximum 

number of 

Offered Shares*  

Date of consent letter 

to participate in the 

Offer for Sale 

Pawan Kumar Garg 1,140.00 5,000,000 October 13, 2025  

Yogesh Dua 1,140.00 5,000,000 October 13, 2025 
* Subject to finalisation of Basis of Allotment. 

(3) In the event of under-subscription in the Employee Reservation Portion (if any), the unsubscribed portion will be available for allocation 

and Allotment, proportionately to all Eligible Employees who have Bid in excess of  0.20 million, subject to the maximum value of 

Allotment made to such Eligible Employee not exceeding  0.50 million. The unsubscribed portion, if any, in the Employee Reservation 
Portion after allocation of up to  0.50 million, shall be added to the Net Offer. For further details, please see section titled ñOffer 

Procedureò and ñOffer Structureò on pages 505 and 498, respectively 

 

The Offer and Net Offer shall constitute 11.85% and 11.78% of the post-Offer Equity Share capital of our 

Company. For further details, please see sections titled ñThe Offerò and ñOffer Structureò on pages 505 and 

498 respectively. 

Objects of the Offer 

The objects of the Offer are as follows:  

 
Sr. 

No. 
Particulars 

Estimated amount  

(  million) 

1.  Part financing the cost of establishing the manufacturing facility in Ratlam, Madhya 

Pradesh, India 

1,800.00 

2.  Repayment and/ or prepayment of all or a portion of certain outstanding borrowings 

availed by our Company 

2,750.00 

3.  General Corporate Purposes(1) 1,123.19 

 Net Proceeds 5,673.19 
(1) The amount to be utilised for general corporate purposes does not exceed 25% of the Gross Proceeds 

 

For further details, please see section titled ñObjects of the Offerò on page 131.  

 

Pre-Offer shareholding as at the date of the Price Band advertisement and post-Offer shareholding as 

at Allotment of the Promoters, members of the Promoter Group and additional top 10 shareholders 

Except as disclosed below, none of our Promoters, members of the Promoter Group and additional top 10 

Shareholders (excluding the Promoters and members of the Promoter Group) hold any other Equity Shares in 

our Company as at the date of the pre-offer Price Band advertisement read with the Addendum and as at the 

date of Allotment:  
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S. 

No

. 

Pre-Offer shareholding as at the date of pre-

offer Price Band advertisement read with the 

Addendum  

Post-Offer shareholding as at the date of Allotment  ̂

Name of the 

shareholder 

Number 

of 

Equity 

Shares* 

Shareholdin

g (in %) 

At the lower end of the price 

band ( 216 ) 

At the upper end of the price 

band ( 228) 

Number of 

Equity Shares 

Shareholding 

(in %)  

Number of 

Equity Shares 

Shareholding 

(in %)  

Promoters 

1.  
Pawan Kumar Garg 108,351,

570 

38.68 103,351,570 33.57 103,351,570 33.73 

2.  
Yogesh Dua 108,351,

575 

38.68 103,351,575 33.57 103,351,575 33.73 

3.  
Sunil Kumar 13,750,0

00 

4.91 13,750,000 4.47 13,750,000 4.49 

Promoter Group 

4.  
Rita Garg 1,287,12

5 

0.46 1,287,125 0.42 1,287,125 0.42 

5.  
Satnarayan Garg 1,250,00

0 

0.45 1,250,000 0.41 1,250,000 0.41 

6.  
Shiv Kumar Garg 11,148,0

00 

3.98 11,148,000 3.62 11,148,000 3.64 

7.  
Harsh Bala Dua 1,250,00

0 

0.45 1,250,000 0.41 1,250,000 0.41 

8.  
Sandeep Dua 12,650,0

00 

4.52 12,650,000 4.11 12,650,000 4.13 

9.  
Madhvi Bhatia 13,750,0

00 

4.91 13,750,000 4.47 13,750,000 4.49 

10.  
Anju Bala 1,250,00

0 

0.45 1,250,000 0.41 1,250,000 0.41 

11.  
Anisha  1,250,00

0 

0.45 1,250,000 0.41 1,250,000 0.41 

12.  Ajay Kumar 350,000 0.12 350,000 0.11 350,000 0.11 

13.  Renu Bala Bansal 276,000 0.10 276,000 0.09 276,000 0.09 

14.  Ishan Garg 250,000 0.09 250,000 0.08 250,000 0.08 

15.  Isha Garg 250,000 0.09 250,000 0.08 250,000 0.08 

16.  Sunita Rani 201,000 0.07 201,000 0.07 201,000 0.07 

17.  Kamlesh Rani 50,000 0.02 50,000 0.02 50,000 0.02 

18.  
Rajendra Kumar 

Bansal 

50,000 0.02 50,000 0.02 50,000 0.02 

19.  Rakhi Gupta 50,000 0.02 50,000 0.02 50,000 0.02 

20.  Meenu Gupta 50,000 0.02 50,000 0.02 50,000 0.02 

21.  Sumit Bansal 50,000 0.02 50,000 0.02 50,000 0.02 

Additional top 10 Shareholders**  

1.  VQ FasterCap Fund II 2,200,00

0 

0.78 2,200,000 0.71 2,200,000 0.72 

2.  ValueQuest India 

G.I.F.T. Fund 

1,100,00

0 

0.39 1,100,000 0.36 1,100,000 0.36 

3.  Heena Goyal 200,000 0.07 200,000 0.06 200,000 0.07 

4.  Manju Garg 100,000 0.04 100,000 0.03 100,000 0.03 

5.  Bimla Devi Mittal 50,000 0.02 50,000 0.02 50,000 0.02 

6.  Parimal Kumar Jha 46,875 0.02 46,875 0.02 46,875 0.02 

7.  Hanuman Parshad 31,250 0.01 31,250 0.02 31,250 0.02 

8.  Shubham Garg                                                                                                                                                                                                                                             31,250 0.01 31,250 0.01 31,250 0.01 

9.  Munish Kumar 25,000 0.01 25,000 0.01 25,000 0.01 

10.  Radhy Shyam 25,000 0.01 25,000 0.01 25,000 0.01 

**Does not include Promoters and Promoter Group. 

^ Assuming full subscription in the Offer. The post-Offer shareholding details as at Allotment will be based on the actual subscription , 

*subject to finalisation of the Basis of Allotment.  

 



 

25 

 

Aggregate pre-Offer shareholding of our Promoters, members of our Promoter Group and the 

Promoter Selling Shareholders as a percentage of the paid-up Equity Share capital of our Company  

The aggregate pre-Offer shareholding of our Promoters (including Promoter Selling Shareholders) and 

members of our Promoter Group, as on the date of this Prospectus is as follows:  

S. No. Name of Shareholder 

Number of Equity 

Shares of face value  1 

each held as on the date 

of this Prospectus 

% of pre-Offer 

shareholding 

% of post-Offer 

paid-up Equity 

share capital# 

Promoters  

1.  Pawan Kumar Garg*  108,351,570 38.68 33.73 

2.  Yogesh Dua* 108,351,575 38.68 33.73 

3.  Sunil Kumar  13,750,000 4.91 4.49 

Total holding of the Promoters (A) 230,453,145 82.27  71.95 

Promoter Group 

1.  Rita Garg 1,287,125 0.46 0.42 

2.  Satnarayan Garg 1,250,000 0.45 0.41 

3.  Shiv Kumar Garg 11,148,000 3.98 3.64 

4.  Harsh Bala Dua 1,250,000 0.45 0.41 

5.  Sandeep Dua 12,650,000 4.52 4.13 

6.  Madhvi Bhatia 13,750,000 4.91 4.49 

7.  Anju Bala 1,250,000 0.45 0.41 

8.  Anisha  1,250,000 0.45 0.41 

9.  Ajay Kumar 350,000 0.12 0.11 

10.  Renu Bala Bansal 276,000 0.10 0.09 

11.  Ishan Garg 250,000 0.09 0.08 

12.  Isha Garg 250,000 0.09 0.08 

13.  Sunita Rani 201,000 0.07 0.07 

14.  Kamlesh Rani 50,000 0.02 0.02 

15.  Rajendra Kumar Bansal 50,000 0.02 0.02 

16.  Rakhi Gupta 50,000 0.02 0.02 

17.  Meenu Gupta 50,000 0.02 0.02 

18.  Sumit Bansal 50,000 0.02 0.02 

Total holding of the Promoter Group (B) 45,412,125 16.21 14.82 

Total (A+B) 275,865,270 98.49 86.77 

*Also a Promoter Selling Shareholder 

# Subject to finalisation of the Basis of Allotment.  

 

Summary of revenue by product category 

 

Our revenues by product category for the three-month period ended at June 30, 2025 and for the for the last 

three Fiscals are as follows: 

(  million) 

S.No. Particulars 

Three 

months 

period ended 

June 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

1.  Solar panel 2,606.93 6,618.68  3,319.66   1,928.01  

2.  Solar battery 1,300.09 3,170.94  2,166.42   1,677.75  

3.  Solar UPS/ inverter/converter 1,545.86 3,659.40  1,680.46   1,191.59  

4.  Other products including services 

and other operating income 

351.85 

1,021.20  1,147.79   1,010.16  
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S.No. Particulars 

Three 

months 

period ended 

June 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

5.  E-Rickshaw charger 103.07 590.15  593.23   389.32  

6.  Online UPS 65.70 346.39  339.32   443.99  

 

Summary of retail sales from top states 

 

(  million) 
Particulars 

 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Retail Sales 

from Uttar 

Pradesh 

2,357.71 42.18% 4,912.83 

 

35.61% 2,366.75 

 

32.74% 

 

1,899.25 

 

32.74% 

 

Retail Sales 

from Top 

Five 

States* 

4,309.53 77.10% 9,927.10 71.97% 4,926.69 68.16% 

 

4,024.97 

 

63.77% 

 

* Top five states for the three months ended June 30, 2025 were Uttar Pradesh, Rajasthan, Maharashtra, Punjab and Haryana and for 
the Fiscal 2025 were Uttar Pradesh, Rajasthan, Maharashtra, Punjab and Haryana for Fiscal 2024 were Uttar Pradesh, Haryana, 

Rajasthan, Maharashtra and Punjab and  for Fiscal 2023 were Uttar Pradesh, Haryana, Rajasthan, Punjab and Bihar. 

 

Summary of the Restated Financial Information   

 

A summary of the select financial information of our Company, as per the Restated Financial Information as 

follows:  
(in  million, except otherwise stated) 

Particulars 

As at and for Fiscal 

As at and for 

the three 

months 

ended 

June 30, 

2025# 

2025 2024 2023 

Equity share capital  280.10 280.10 245.37 136.48 

Net Worth(1) 4643.39 3,968.24 2,395.41 1,930.83 

Total Equity (2) 4643.39 3,968.24 2,395.41 1,930.83 

Revenue from operations 
5973.49              

15,406.77 

9,246.88 6,640.83 

Restated profit for the year 675.87 1,563.35 453.03 243.66 

Basic (in /share) # (3) 2.41 5.59 1.62 0.87 

Diluted (in /share) # (4) 2.40 5.56 1.61 0.87 

Net asset value per Equity Share 

(basic) (in /share)(5)* 

16.58 14.19 8.56 6.90 

Total borrowings (6) 4328.31         3,462.22 2,001.87 2,111.44 
Notes: 

*(a) Our Company has issued 38,390 equity shares at the face value of  10 to 92 of its employees under ESOP Scheme on November 27, 
2024. (b) Pursuant to resolutions passed by our Board and the Shareholders of our Company in their meetings dated November 27, 2024, 

and November 28, 2024, respectively, the authorized share capital of our Company was sub-divided from 125,000,000 equity shares of 

face value of  10 each to 1,250,000,000 Equity Shares of face value of  1 each. (c) Pursuant to resolution passed by the Board dated 
November 27, 2024 and a resolution passed by shareholdersô dated November 28, 2024, the Company issued 34,348,715 bonus Equity 

Shares of face value of  1 each in the ratio of 1:4. 
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# Not annualised 
1. Net Worth means aggregate value of equity share capital and other equity (excluding the share of Non- Controlling Interest) created 

out of the profits, securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate 

value of the accumulated losses but does not include reserves created out of revaluation of assets and write-back of depreciation as 
at June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023. 

2. Total Equity means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities premium 

account and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, 
deferred expenditure and miscellaneous expenditure not written off, as per the Restated Financial Information, but does not include 

reserves created out of revaluation of assets, capital reserve, write-back of depreciation and amalgamation. Therefore, the total 

equity for the Company includes paid-up share capital, retained earnings, securities premium, other comprehensive income, capital 
redemption reserve and general reserve and excludes non-controlling interest, capital reserve on business combinations under 

common control, as at June 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023. 

3. Basic Earnings per Equity Share ( ) = Restated profit for the year attributable to equity shareholders of the Company divided by 
weighted average number of equity shares outstanding at end of year/period adjusted for the issue of bonus issue of face value of  

1 each for all year, in accordance with the principles of Ind As 33. 

4. Diluted Earnings per Equity Share ( ) = Restated profit for the year attributable to equity shareholders of the Company divided by 
weighted average number of equity shares outstanding at end of year/period adjusted for the issue of bonus issue of face value of  

1 each for all year, in accordance with the principles of Ind As 33 and for the effects of all dilutive potential equity shares 

5. Net asset value per share= Net worth as restated as at end of the year/ period / number of equity shares outstanding at the end of 
the year/ period (post-split and bonus) 

6. Total borrowings include current and non current borrowings. 

 

For further details, please see section titled ñRestated Financial Informationò on page 353. 

 

Qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial 

Information     

 

There are no qualifications which have not been given effect to in the Restated Financial Information. 

 

Summary of outstanding litigation  

A summary of outstanding litigation proceedings involving our Company, Promoters, Directors and Group 

Companies as on the date of this Prospectus as disclosed in the section titled ñOutstanding Litigation and Other 

Material Developmentsò on page 466 in terms of the SEBI ICDR Regulations is provided below: 

Name of 

Entity  

Criminal 

Proceeding 

Tax 

Proceeding 

Statutory 

or 

Regulatory 

Proceeding 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigation*  

Aggregate 

amount involved 

(  million, to the 

extent 

quantifiable)^  

Company 

By our 

Company 

24 Nil   Nil   Nil   Nil  20.95 

Against our 

Company 

 Nil  1#  Nil   Nil   Nil  12.65# 

Directors** 

By our 

Directors 

 Nil   Nil   Nil   Nil   Nil   Nil  

Against our 

Directors 

 Nil   Nil   Nil   Nil   Nil   Nil  

Promoters 

By our 

Promoters 

 Nil   Nil   Nil   Nil   Nil   Nil  

Against our 

Promoters 

 Nil   Nil   Nil   Nil   Nil   Nil  

Key Managerial Personnel 

By the Key 

Managerial 

Personnel 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Key 

Managerial 

Personnel 

Nil  Nil  Nil  Nil  Nil  Nil  

Senior Management 
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Name of 

Entity  

Criminal 

Proceeding 

Tax 

Proceeding 

Statutory 

or 

Regulatory 

Proceeding 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges 

against our 

Promoters 

Material 

Civil 

Litigation*  

Aggregate 

amount involved 

(  million, to the 

extent 

quantifiable)^  

By the 

Senior 

Management 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Senior 

Management 

Nil  Nil  Nil  Nil  Nil  Nil  

*Determined in accordance with the Materiality Policy 

^To the extent quantifiable 

**Includes Directors who are Promoters 
# The pending direct tax litigation pertains to the partnership firm Fujiyama Power Systems, from which the Company has acquired 

its business, including all associated liabilities arising from or attributable to the period ending on or before March 31, 2018. The 

Company acknowledges its obligation to address any contingent liabilities related to said period, subject to the terms and conditions 
stipulated in the memorandum of business transfer dated May 17, 2018 entered into between the Company, Fujiyama Power Systems, 

Pawan Kumar Garg and Yogesh Dua. No further claims or disputes concerning direct tax liabilities for the specified period have 

been notified or brought to our attention to date. 
 

As on the date of this Prospectus, there are no litigation involving our Group Companies an adverse outcome 

of which would materially and adversely affect the business, prospects, operations, performance, financial 

position, cash flows or reputation of the Company.  

For further details of the outstanding litigation proceedings involving our Company, Directors, Promoters and 

our Group Companies, please see section titled ñOutstanding Litigation and Other Material Developmentsò 

on page 466.  

Risk factors 

For details of the risks applicable to us, see ñRisk Factorsò on page 36. Investors are advised to read the risk 

factors carefully before taking an investment decision in the Offer. Set forth below are the top 10 risk factors 

applicable to our Company in their order of materiality that could cause actual results to differ materially from 

our expectations:  

 
S. No. Risk Category 

(Operational, 

Financial, Risk 

related to object of the 

offer, etc.) 

Description of Risk 

1.  Operational Our manufacturing facilities are subject to various operational risks. Any 

disruption in operations or shutdown of our existing manufacturing 

facilities or future manufacturing facilities or any other operational 

problems caused by unforeseen events may reduce sales and adversely 

affect our business, and results of operations and financial condition. 

2.  Operational  Geographical concentration of our manufacturing facilities in northern 

India exposes us to region-specific risks that could adversely affect our 

business, financial condition, results of operations, and cash flows.  

3.  Operational  We import a significant part of our raw material supply from China and we 

import equipment and machinery from other foreign countries and the same 

is subject to certain risks. Restrictions on or import duties relating to 

materials and equipment imported for our manufacturing operations as well 

as restrictions on or import duties levied on our products in our export 

markets may adversely affect our business prospects, financial 

performance and cash flows. 

4.   Financial Decline in the price of our products may have an adverse impact on our 

business, results of operations and cash flows.  

5.  Financial  Our market capitalization to total Revenue from Operations, our market 

capitalization to tangible asset and our enterprise value to EBITDA ratio, 

may not be indicative of the trading price of our Equity Shares upon listing 
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on the Stock Exchanges subsequent to the Offer and, as a result, you may 

lose a significant part or all of your investment.  

6.  Operational We derive a substantial portion of our retail sales from Uttar Pradesh and 

are in the process of expanding our retail network to target new customers. 

Any adverse change in the demand of our products in Uttar Pradesh or 

failure to expand into new markets may have an adverse impact on our 

business, growth, financial condition, cash flows and results of operations.  

7.  Operational We are in the process of expanding our operations by targeting new 

customers and expanding our retail network in markets where we do not 

have a significant presence and prior experience. Any failure to expand into 

these new markets or regions could adversely affect our sales, financial 

condition, result of operations, and cash flows.  

8.  Operational We may not be able to sustain our rate of growth in the future.  

9.  Operational The loss of one or more members of our senior management or key 

employees may adversely affect our ability to conduct our business and 

implement our strategy. Our success depends upon our management team 

and skilled personnel and our ability to attract and retain such persons.  

10.  Related to Objects of 

the Offer 

We intend to utilise  1,800 million, 30% of  6,000 million, i.e., the Net 

Proceeds for part financing the cost of establishing the proposed 

manufacturing facility in Ratlam, Madhya Pradesh, India which may be 

subject to the risk of unanticipated delays in implementation, cost overruns 

and other project risks and uncertainties  

 

Summary of contingent liabilities of our Company  

As of June 30, 2025, our contingent liabilities as per Ind AS 37 and the Restated Financial Information were 

as follows:  

(  in million) 
Contingent liabilities 

 

 Income tax demand for AY 2018-19 pending before CIT(Appeals)*  12.65 

*Amount deposited under protest is  5.86 million as at March 31, 2025 and March 31, 2024 and  5.85 million as at March 31, 2023. 

 

For further details, please see note 35 to the Restated Financial Information, in the section titled ñRestated 

Financial Informationò on page 392. 

 

Summary of related party transactions  

A summary of related party transactions as per the requirements under Ind AS 24 read with the SEBI ICDR 

Regulations entered into by our Company with related parties, on an armôs length basis, during the three 

months period ended June 30, 2025 and for the three Fiscals, are as follows:  

(  in million) 
Nature of 

Transaction 

Nature of 

relationsh

ip with 

the 

Company 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

(a) Sale of 

goods/ 

services 

 Amoun

t 

% of 

total 

Reven

ue 

from 

contra

ct with 

custo

mer 

Amou

nt 

% of 

total 

Revenue 

from 

contract 

with 

customer  

Amou

nt 

% of 

total 

Revenue 

from 

contract 

with 

customer 

Amou

nt 

% of 

total 

Revenue 

from 

contract 

with 

customer 

Ajay 

Traders 

Sole 

proprietor

8.19 0.14 13.42 0.09 3.36 0.04% 1.92 0.03% 
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Nature of 

Transaction 

Nature of 

relationsh

ip with 

the 

Company 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

ship firm 

of the 

member of 

the 

Promoter 

Group 

namely 

Ajay 

Kumar 

UPS 

Inverter.c

om 

Entity 

forming 

part of 

Promoter 

Group 

- - - - 38.83 0.42% 0.62 0.01% 

Kura 

Systems 

Private 

Limited 

Group 

Company 

and entity 

forming 

part of 

Promoter 

Group 

0.20 0.00 2.73 0.02 0.09 0.00% 0.06 0.00% 

(b) Purchase 

of goods/ 

services 

 Amoun

t 

% of 

total 

Purch

ase 

(inclus

ive of 

freight 

inwar

d) 

Amou

nt 

% of 

total 

Purchase 

(inclusiv

e of 

freight 

inward)  

Amou

nt 

% of 

total 

Purchase 

(inclusiv

e of 

freight 

inward)  

Amou

nt 

% of 

total 

Purchase 

(inclusiv

e of 

freight 

inward)  

Ajay 

Traders 

Sole 

proprietor

ship firm 

of the 

member of 

the 

Promoter 

Group 

namely 

Ajay 

Kumar 

8.20 0.17 30.68 0.25 22.36 0.31% 18.63 0.37% 

UPS 

Inverter.

com 

Entity 

forming 

part of 

Promoter 

Group 

- - 3.93 0.03 88.73 1.25% 33.89 0.67% 

Kura 

Systems 

Private 

Limited 

Group 

Company 

and entity 

forming 

part of 

Promoter 

Group 

- - 0.17 0.00 2.20 0.03% 0.09 0.00% 

(c) Rent 

Payment 

 Amoun

t 

% of 

total 

Rent 

Amou

nt 

% of 

total 

Rent 

Amou

nt 

% of 

total 

Rent 

Amou

nt 

% of 

total 

Rent 

UPS 

Inverter.c

om 

Entity 

forming 

part of the 

Promoter 

0.29 9.15 1.02 10.89 0.91 10.90% 0.91 10.82% 
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Nature of 

Transaction 

Nature of 

relationsh

ip with 

the 

Company 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Group 

Shiv 

Kumar 

Garg 

Member 

of the 

Senior 

Managem

ent and the 

Promoter 

Group 

0.30 9.46 0.65 6.94 0.09 1.08% 0.09 1.07% 

Yogesh 

Dua 

 

 

 

 

 

 

 

Promoter, 

Joint 

Managing 

Director 

and KMP 

0.30 9.46 0.65 6.94 0.09 1.08% 0.09 1.07% 

(d) Remuner

ation to 

Directors 

 Amoun

t 

% of 

total 

Emplo

yee 

benefi

ts 

expens

es 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Yogesh 

Dua 

Promoter, 

Joint 

Managing 

Director 

and KMP 

1.20 0.51 4.82 0.69 4.82 0.95% 2.40 0.55% 

Pawan 

Kumar 

Garg 

Promoter, 

Joint 

Managing 

Director 

and KMP 

1.20 0.51 4.82 0.69 4.82 0.95% 2.40 0.55% 

(e) Remuner

ation to 

KMPôs 

and 

relatives 

of KMPôs 

relatives 

 Amoun

t 

% of 

total 

Emplo

yee 

benefi

ts 

expens

e 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Amou

nt 

% of 

total 

Employe

e 

benefits 

expense 

Shiv 

Kumar 

Garg 

Member 

of the 

Senior 

Managem

ent and the 

Promoter 

Group 

0.38 0.16 1.54 0.22 1.51 0.30% 1.50 0.34% 

Prashant 

Gupta  
Chief 

Financial 

Officer 

and KMP 

0.56 0.24 0.86 0.12 - 

 

- - - 

Rakesh 

Kumar 
Erstwhile 

company 

secretary 

and 

complian

0.17 0.07 0.63 0.09 - - - - 
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Nature of 

Transaction 

Nature of 

relationsh

ip with 

the 

Company 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

ce officer 

Mayuri 

Gupta 

Compan

y 

Secretary 

and 

Complia

nce 

Officer 

and KMP 

0.17 0.07 - - - - - - 

(f) Purchase 

of 

Intangibl

e Assets 

 Amoun

t 

% of 

total 

purch

ase of 

Other 

Intang

ible 

assets 

Amou

nt 

% of 

total 

purchase 

of Other 

Intangibl

e assets 

Amou

nt 

% of 

total 

purchase 

of Other 

Intangibl

e assets 

Amou

nt 

% of 

total 

purchase 

of Other 

Intangibl

e assets 

Sowiz 

Solutions Pvt 

Ltd 

Group 

Company 

and entity 

forming 

part of the 

Promoter 

Group 

 

 

 

 

 

 

 

 

- - 8.31 38.42 8.86 68.58% Nil  Nil  

(g) Purchase 

of 

property, 

plant and 

equipmen

tôs  

 Amoun

t 

% of 

total 

Purch

ase of 

prope

rty, 

plant 

and 

equip

mentôs 

Amou

nt 

% of 

total 

Purchase 

of 

property

, plant 

and 

equipme

ntôs 

Amou

nt 

% of 

total 

Purchase 

of 

property

, plant 

and 

equipme

ntôs 

Amou

nt 

% of 

total 

Purchase 

of 

property

, plant 

and 

equipme

ntôs 

UPS 

Inverter.

com 

Entity 

forming 

part of the 

Promoter 

Group 

- - - - 39.99 7.03% 8.70 0.67% 

 

 

For details of the related party transactions and as reported in the Restated Financial Information, please see 

section titled ñRestated Financial Information ï Note 37 ï Related party disclosuresò beginning on page 392. 

 

  

Financing arrangements  

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 

Directors and their relatives (as defined in the Companies Act) have financed the purchase by any other person 

of securities of our Company other than in the normal course of business of such entity, during a period of six 
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months immediately preceding the date of filing of the Draft Red Herring Prospectus, the Red Herring 

Prospectus and this Prospectus. 

 

Details of price at which specified securities were acquired in the last three years preceding the date of 

this Prospectus by (i) our Promoters (including the Promoter Selling Shareholders): (ii)  members of our 

Promoter Group; and (iii) Shareholders entitled with right to nominate directors or any other rights  

None of our Shareholders are entitled with right to nominate directors or any other rights. Details of price at 

which Equity Shares were acquired in the last three years preceding the date of this Prospectus by our 

Promoters (including Promoter Selling Shareholders) and members of the Promoter Group is as follows: 

Name Date of acquisition Number of Equity Shares 

acquired 

Acquisition price per Equity 

Share (in )* 

Promoters 

Pawan Kumar 

Garg*  

June 30, 2023 6,761,310  ̂ 100 

February 19, 2024 5,574,250^ 100 

March 27, 2024 42,107,020^ 100 

Yogesh Dua* 

June 30, 2023 6,761,310^ 100 

February 19, 2024 5,574,250^ 100 

March 27, 2024 42,107,010^ 100 

December 20, 2024 21,670,315 N.A.## 

Sunil Kumar 
March 21, 2024 22,000,000̂ N.A.# 

December 20, 2024 2,750,000 N.A.## 

Promoter Group 

Rita Garg  March 21, 2024 1,629,700^ N.A.# 

December 20, 2024 407,425 N.A.## 

Satnarayan Garg March 21, 2024 1,700,000^ N.A.# 

December 20, 2024 425,000 N.A.## 

Shiv Kumar Garg March 21, 2024 11,000,000̂  N.A.# 

December 20, 2024 2,750,000 N.A.## 

Harsh Bala Dua March 21, 2024 1,000,000̂  N.A.# 

December 20, 2024 250,000 N.A.## 

Anju Bala March 21, 2024 1,000,000̂  N.A.# 

December 20, 2024 250,000 N.A.## 

Anisha March 21, 2024 1,000,000̂  N.A.# 

December 20, 2024 250,000 N.A.## 

Madhvi Bhatia March 27, 2024 11,000,000̂  N.A.# 

December 20, 2024 2,750,000 N.A.## 

Sandeep Dua March 27, 2024 11,000,000̂  N.A.# 

December 20, 2024 2,750,000 N.A.## 

Sunita Rani  August 5, 2025 150,000 N.A.# 

August 7, 2025 51,000 N.A.# 

Ajay Kumar  August 5, 2025 250,000 N.A.# 

August 7, 2025 100,000 N.A.# 

Renu Bala Bansal August 5, 2025 225,000 N.A.# 

August 7, 2025 51,000 N.A.# 

Isha Garg August 7, 2025 250,000 N.A.# 

Ishan Garg August 7, 2025 250,000 N.A.# 

Kamlesh Rani  August 7, 2025 50,000 N.A.# 

Rajendra Kumar 

Bansal 

August 7, 2025 50,000 N.A.# 

Rakhi Gupta August 7, 2025 50,000 N.A.# 

Sumit Bansal  August 7, 2025 50,000 N.A.# 

Meenu Gupta August 8, 2025 50,000 N.A.# 

 

*Also the Promoter Selling Shareholder 

^ As adjusted for the split, pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the 
Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value  10 each of our Company were sub-divided into Equity 
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Shares of face value of  1 each. Consequently, the issued and subscribed Equity Share capital of our Company, comprising 24,574,643 
Equity Shares of face value  10 each, was sub-divided into 245,746,430 Equity Shares of face value  1 each.  

# N.A. since the Equity Shares were acquired by way of gifts. 

## N.A. since the Equity Shares were acquired by way of a bonus allotment dated December 20, 2024 by our Company. This bonus issue 
was a strategic decision undertaken by the Company to optimize its capital structure and issued share capital before the Offer. 

 

Weighted average price at which the Equity Shares of face value  1 each were acquired by our 

Promoters (including the Promoter Selling Shareholders) in the last one year preceding the date of this 

Prospectus  

The weighted average price at which the Equity Shares of face value  1 each were acquired by our Promoters 

(including the Promoter Selling Shareholders) in the one year preceding the date of this Prospectus is as 

follows:  

Name Number of Equity Shares of face value  

1 each acquired in the last 1 year 

Weighted Average Price at which the 

Equity Shares of face value  1 each 

acquired in the last 1 year (in )^  

Promoters 

Pawan Kumar Garg*  NIL  NIL  

Yogesh Dua* 21,670,315  N.A.*   

Sunil Kumar 2,750,000  N.A.*   
Note: The Company has split the Equity Shares from face value of  10 each to  1 each, as approved by our Board and Shareholders 

pursuant to the resolution dated November 27, 2024 and November 28, 2024, respectively.  
*Also the Promoter Selling Shareholder 

*N.A. since the Equity Shares were acquired by way of a bonus allotment dated December 20, 2024 by our Company. 

^As per certificate dated November 17, 2025 issued by Raj Gupta & Co., Chartered Accountants, having firm registration number as 
000203N. 

 

Average cost of acquisition of Equity Shares of face value  1 each by the Promoters (including the 

Promoter Selling Shareholders) 

The average cost of acquisition per Equity Share of our Promoters (including the Promoter Selling 

Shareholders) as at the date of this Prospectus is:  

 

Note: The Company has split the Equity Shares from face value of  10 each to  1 each, as approved by our Board and Shareholders 
pursuant to the resolution dated November 27,2024 and November 28, 2024, respectively.  

*Also the Promoter Selling Shareholder 

^As per certificate dated November 17, 2025 issued by Raj Gupta & Co., Chartered Accountants, having firm registration number as 
000203N. 

  

Weighted average cost of acquisition of all shares transacted in last one year, 18 months and three years 

preceding the date of this Prospectus:  

Period Weighted average cost of 

acquisition (in )* 

Cap Price is óXô times the 

weighted average cost of 

acquisition 

Range of acquisition 

price: lowest price ï 

highest price (in )*  

Last one year preceding the date 

of this Prospectus 
18.79 12.13 0-228 

Last 18 months preceding the 

date of this Prospectus 
18.79 12.13 0-228 

Last three years preceding the 

date of this  Prospectus 
8.32 27.39 0-228 

*As per certificate dated November 17, 2025 issued by Raj Gupta & Co., Chartered Accountants, having firm registration number as 
000203N. 

 

Issue of Equity Shares of face value  1 each for consideration other than cash or bonus in the last one 

year  

Except as disclosed in ñCapital Structure ï Shares issued for consideration other than cash or bonus or out of 

revaluation reservesò on page 115, our Company has not issued any Equity Share for consideration other than 

cash or bonus in the last one year from the date of this Prospectus. 

Name Number of Equity Shares of face value  

1 each held 

Average cost of acquisition per Equity 

Share (in )* ^ 

Pawan Kumar Garg*  108,351,570 5.65 

Yogesh Dua* 108,351,575 5.65 

Sunil Kumar 13,750,000 Nil  
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Split / consolidation of Equity Shares of face value  1 each in the last one year  

Except as disclosed below, our Company has not undertaken a split or consolidation of the Equity Shares in 

the one year preceding the date of this Prospectus. 

Pursuant to resolutions passed by our Board and the Shareholders in their meetings dated November 27, 2024, 

and November 28, 2024, respectively, the authorized share capital of our Company was sub-divided from 

125,000,000 equity shares of face value of  10 each to 1,250,000,000 Equity Shares of face value of  1 each. 

Exemption from complying with any provisions of securities laws, if any, granted by SEBI  

Our Company has not sought for any exemption from SEBI under Regulation 300(2) from complying with 

any provisions of securities law from SEBI, in respect of the Offer as on the date of this Prospectus. 
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SECTION III: RISK FACTORS  

 

An investment in Equity Shares involves a high degree of risk. Potential investors should carefully consider 

all the information in this Prospectus, including the risks and uncertainties described below, before making 

an investment in the Equity Shares. The risks described below are not the only ones relevant to us or our Equity 

Shares, the industry in which we operate or to India and other jurisdictions we operate in. Additional risks 

and uncertainties, not currently known to us or that we currently do not deem material may also adversely 

affect our business, results of operations, cash flows and financial condition. If any of the following risks, or 

other risks that are not currently known or are not currently deemed material, actually occur, our business, 

results of operations, cash flows and financial condition could be adversely affected, the price of our Equity 

Shares could decline, and investors may lose all or part of their investment. In order to obtain a complete 

understanding of our Company and our business, prospective investors should read this section in conjunction 

with ñOur Businessò, ñIndustry Overviewò, ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò and ñRestated Financial Informationò on pages 258, 184, 432 and 353, 

respectively, as well as the other financial and statistical information contained in this Prospectus. In making 

an investment decision, prospective investors must rely on their own examination of us and our business and 

the terms of the Offer including the merits and risks involved. 

 

Prospective investors should consult their tax, financial and legal advisors about the particular consequences 

of investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to 

quantify the financial or other impact of any of the risks described in this section. Prospective investors should 

pay particular attention to the fact that our Company is incorporated under the laws of India and is subject to 

a legal and regulatory environment, which may differ in certain respects from that of other countries.  

 

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates 

and uncertainties. Our actual results could differ from those anticipated in these forward-looking statements 

as a result of certain factors, including the considerations described below and elsewhere in this Prospectus. 

For further information, see ñForward-Looking Statementsò on page 21. 

 

Unless otherwise indicated or unless context requires otherwise, the financial information included herein is 

based on our Restated Financial Information included in this Prospectus. For further information, see 

ñRestated Financial Informationò on page 353. Unless the context otherwise requires, in this section, 

references to ñweò, ñusò, ñourò, ñthe Companyò or ñour Companyò refers to Fujiyama Power Systems 

Limited on a standalone basis.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry 

publications, in particular, the report titled ñIndustry Research Report on Power Sectorò dated October 2025 

(the ñCARE Reportò) prepared and issued by CARE appointed on October 9, 2024, and exclusively 

commissioned and paid for by us in connection with the Offer. A copy of the CARE Report is available on the 

website of our Company at https://www.utlsolarfujiyama.com/investor-relations/. The data included herein 

includes excerpts from the CARE Report and may have been re-ordered by us for the purposes of presentation. 

There are no parts, data or information (which may be relevant and material for the proposed Issue), that has 

been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry and other 

related information derived from the CARE Report and included herein with respect to any particular year 

refers to such information for the relevant calendar year. Also see, ñCertain Conventions, Presentation of 

Financial, Industry and Market Data and Currency of Presentation ï Industry and Market Dataò on page 18. 

Internal Risk Factors  

1. Our manufacturing facilities are subject to various operational risks. Any disruption in operations or 

shutdown of our existing manufacturing facilities or future manufacturing facilities or any other 

operational problems caused by unforeseen events may reduce sales and adversely affect our business, 

and results of operations and financial condition. 

We currently operate four manufacturing facilities in India: the Parwanoo Facility, the Greater Noida Facility, 

Dadri Facility and the Bawal Facility. The following table sets forth details of our operational manufacturing 

facilities and products manufactured at each of these facilities as of the date of this Prospectus: 
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Manufacturing facility  Products manufactured 

Parwanoo Facility ¶ Uninterrupted power supply (ñUPSò) systems and solar power 

conditioning unit (ñPCUò) 

Greater Noida Facility  ¶ Solar panels 

¶ Solar inverters 

¶ E-rickshaw chargers  

¶ Lithium-ion batteries 

Bawal Facility ¶ Tubular batteries  

¶ Solar panels 

Dadri Facility  Solar panels 

 

For details of the products manufactured by our Company and our Companyôs historical capacity utilization 

of our manufacturing facilities, calculated on the basis of effective installed capacity for the relevant period 

and actual production in such periods, please see ñOur Business ï Product Portfolioò and ñOur Business ï 

Capacity and Capacity Utilizationò on pages 278 and 290, respectively. 

 

Our manufacturing facilities are subject to operational risks and we may encounter manufacturing problems or 

experience difficulties or delays in production as a result of occurrence of the following events or any other 

events beyond our control:  

 

¶ forced or voluntary closure of manufacturing units, including as a result of regulatory actions; 

¶ problems with supply chain continuity, including as a result of natural or man-made disasters at any 

of our manufacturing units; 

¶ manufacturing shutdowns, breakdown or failure of equipment, industrial accident, equipment 

performance below expected levels of efficiency, obsolescence of our equipment and manufacturing 

units, industrial accidents and the need to comply with the directives of relevant government 

authorities; 

¶ labour disputes, strikes, lock-outs that may result in temporary shutdowns or manufacturing 

disruptions;  

¶ any shortage or disruption in the availability of power or water;  

¶ failure of a supplier to provide us with the critical raw materials or components for an extended period 

of time, which could impact continuous supply;  

¶ shortage of qualified and skilled personnel;  

¶ changes in applicable local laws and regulations impacting our manufacturing units; and  

¶ local political tensions. 

 

While we have periodic scheduled shutdowns for maintenance, there have been no such instances of any 

shutdown or disruptions or interruptions at any of our manufacturing facilities in the last three Fiscals and the 

three months period ended June 30, 2025 as a result of any of the factors mentioned above. However, we 

cannot assure you that such shutdown or disruptions or interruptions may not happen going forward and our 

business and financial results may not be adversely affected.  

 

Such shutdown, disruptions or interruptions in our operations may result in reduced production and reduced 

sales or higher costs to arrange for alternative arrangements to meet our customer obligations, and may also 

lead to loss of business and/or loss of customers which could adversely affect our business, cash flows, and 

results of operations. 

 

2. Geographical concentration of our manufacturing facilities in northern India exposes us to region-

specific risks that could adversely affect our business, financial condition, results of operations, and 

cash flows. 
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All of our existing manufacturing facilities are located in northern India, specifically in Parwanoo (Himachal 

Pradesh), Greater Noida (Uttar Pradesh), Bawal (Haryana) and Dadri (Uttar Pradesh). Due to this geographic 

concentration, our operations are vulnerable to region-specific risks and disruptions, including but not limited 

to: 

 

¶ Political or social unrest, such as protests, strikes, or regional agitations; 

¶ Natural disasters, including floods, earthquakes, or extreme weather conditions; 

¶ Local infrastructure disruptions (transport, power, water, logistics); 

¶ Regulatory changes or local government actions; and 

¶ Regional labour shortages or disruptions. 

Any adverse developments in the region may lead to disruptions in manufacturing, delays in shipment, 

increased operational costs, or damage to facilities. These factors could materially and adversely affect our 

production schedules, customer commitments, and overall business performance. 

 

We plan to use Offer Proceeds to establish an integrated project in Ratlam, Madhya Pradesh. Until this facility 

becomes operational, our reliance on our existing North India-based facilities continues. For further details on 

the locations and products manufactured at each facility, see ñOur Business ï Manufacturing Facilitiesò on 

page 288. For historical capacity utilization of these facilities, see ñOur Business ï Capacity and Capacity 

Utilizationò on page 290. 

 

3. Our ability to grow our retail sales depends on the success of our relationship with our distributors, 

dealers and franchisees and an inability to maintain or further expand our retail network, could 

negatively affect our business, cash flows and results of operations.  

 

We have an extensive pan-India distribution network of more than 725 distributors, 5,546 dealers and 1,100 

exclusive "Shoppe" franchisees as of June 30, 2025. Our ability to grow our retail sales depends on our 

relationship with our distributors, dealers and franchisees, and our ability to further grow our retail network. 

 

The table below provides details of our retail sales for the three months period ended June 30, 2025 and for 

the Fiscals 2025, 2024 and 2023: 

 

Particular

s 

For 

the three 

months period ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

 

Amoun

t (  

million)  

Percentag

e of 

Revenue 

from 

Operation

s (%) 

Amount 

(  

million)  

Percentag

e of 

Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentag

e of 

Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentag

e of 

Revenue 

from 

Operation

s (%) 

Retail Sales 5,589.4

8 

93.57% 13,794.3

3 

89.53% 7,228.1

0 

78.17% 5,800.8

1 

87.35% 

 

The table below sets forth our retail sales from top five distributors as a percentage of our total retail sales for 

the year/period indicated:  

 

Particulars 
For the three months 

period ended June 30, 

2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Retail Sales 

from Top 

Five 

Distributors 

742.52 13.28% 1,664.73 12.07% 783.40 10.84% 

 

779.18 13.43% 
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For risk related to geographical concentration of our retail sales, please see ï ñWe derive a substantial portion 

of our retail sales from Uttar Pradesh and are in the process of expanding our retail network to target new 

customers. Any adverse change in the demand of our products in Uttar Pradesh or failure to expand into new 

markets may have an adverse impact on our business, growth, financial condition, cash flows and results of 

operationsò on page 44. 

 

We primarily sell our products through a network of distributors, who further sell the products through their 

own dealerôs channels. The table below sets out the number of distributors and exclusive "Shoppe" franchisees 

across various states. 

 

 

Distributors:  

 

State/ Union Territory For the three months 

period ended June 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Andhra Pradesh 8 8 3 1 

Assam 6 6 1 0 

Bihar 57 55 37 22 

Chandigarh 2 1 1 1 

Chhattisgarh 7 6 6 4 

Delhi 10 7 3 3 

Gujarat 30 28 18 18 

Haryana 72 55 25 18 

Himachal Pradesh 6 6 2 2 

Jammu and Kashmir 5 5 3 3 

Jharkhand 14 13 10 8 

Karnataka 12 11 7 7 

Kerala 16 16 11 10 

Madhya Pradesh 29 29 21 16 

Maharashtra 57 54 32 20 

Odisha 20 18 12 9 

Punjab 33 30 18 13 

Rajasthan 36 34 15 14 

Tamil Nadu 36 34 17 14 

Telangana 2 2 1 1 

Uttar Pradesh 216 207 104 70 

Uttarakhand 23 20 5 4 

West Bengal 28 27 16 11 

Total 725 672 368 269 

 

 

Shoppe: 

 

State/ Union Territory For the three months 

period ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Andhra Pradesh 2 2 2 2 

Assam 1 1 1 1 
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State/ Union Territory For the three months 

period ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Bihar 103 103 99 98 

Chandigarh 1 1 1 1 

Chhattisgarh 8 8 8 8 

Delhi 3 3 3 3 

Goa 3 3 3 3 

Gujarat 3 3 3 3 

Haryana 49 48 46 45 

Himachal Pradesh 5 5 4 4 

Jammu and Kashmir 10 10 10 10 

Jharkhand 17 17 15 15 

Karnataka 6 6 6 6 

Kerala 6 6 6 6 

Madhya Pradesh 60 58 49 45 

Maharashtra 117 115 95 89 

Odisha 30 30 25 25 

Punjab 85 85 79 79 

Rajasthan 163 159 142 141 

Tamil Nadu 11 11 11 11 

Telangana 3 3 3 3 

Uttar Pradesh 390 378 335 321 

Uttarakhand 11 11 11 11 

West Bengal 13 12 12 12 

 Total 1100 1078 969 942 

 

Further, our arrangements with distributors and franchisees are typically for a period of five years, respectively, 

and renewed periodically, during which period they exclusively deal with our products, and are not permitted, 

directly or indirectly, to sell any other product similar to the products and/ or services within the designated 

territory. 

 

Our franchisees operate as end-to-end product and service providers for our different products, are enabled to 

educate customers on selecting and purchasing the right rooftop system and components from a single source, 

deal only with products authorised by us, and are authorised to sell our products under our brand names, to 

increase the visibility and reach of our products through direct customer interaction and local / regional 

distribution capabilities of such franchisees. For more information, please see section titled ñOur Business ï 

ñOur Business Operations ï Distribution, Sales and Customersò on page 298. 
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There can be no assurance that our distributors, dealers and franchisees will renew their arrangements with us 

on current or similar terms, or at all. While in ordinary course of business we had terminated agreements with 

our óShoppeô franchisees and while such instances have not had any material impact on the business or 

operations of the Company, we cannot assure you that there would not be any termination of any of the 

abovementioned arrangements or frequent cancellation of purchase orders in the future, which could have a 

material adverse effect on our business, financial condition, results of operations, and cash flows. 

 

Further, while we negotiate product prices and payment terms with our distributors, dealers and franchisees, 

in the event they alter their requirements, it could have a material adverse effect on our retail sales. In the event 

our distributors, dealers or franchisees experience any delays in placing orders with us, do not effectively 

market our products, or if they terminate the arrangements or otherwise discontinue working with us, it could 

have an adverse effect on our strategy to grow our business and can affect our sales, which can have a material 

impact on our business, results of operations and cash flows. 

 

4. We import a significant part of our raw material supply from China and we import equipment and 

machinery from other foreign countries and the same is subject to certain risks. Restrictions on or 

import duties relating to materials and equipment imported for our manufacturing operations as well 

as restrictions on or import duties levied on our products in our export markets may adversely affect 

our business prospects, financial performance and cash flows.  

 

We source raw materials from a number of international suppliers as well as from suppliers in India. A 

significant part of our materials used in the production of our solar panels and inverters, particularly solar cells, 

semiconductor devices and lithium-ion cells are imported from China. We opt for suppliers from China for our 

raw materials and components since they provide high quality materials including solar and lithium battery 

components at competitive prices. Further, our suppliers from China are selected based on technical 

specifications provided by our R&D team, quality standards and competitive quotations. Raw materials and 

components are imported via sea route, with payments made either through advance payment at the time of 

order confirmation or within 30 to 60 days depending on the credit terms. All imported materials undergo 

quality checks and are used in our in-house production of finished goods such as solar panels and inverters. 

Any restrictions, either from the GoI or any state or provincial government or governmental authority, or from 

restrictions which may be imposed by any other applicable authorised bilateral or multilateral organisations, 

on such imports from China and other jurisdictions in which our principal suppliers are located, may adversely 

affect our business, results of operations and prospects. 

 

The table below sets forth our cost of imported materials, as a percentage of our total purchases for the years/ 

periods indicated: 

 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

 

Amount 

(  

million)  

Percentage 

of Total 

Purchases 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Purchases 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Purchases 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Purchases 

(%) 

Cost of 

Imported 

Materials  

1,428.51 29.08 % 3,175.70 25.76% 1,786.42 25.08% 849.94 16.71% 

 

The table below sets forth our cost of imported materials from China and other countries as a percentage of 

our total cost of materials imported for the year/period indicated: 
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*To align with the total cost of imported materials as considered in the Restated Financial Information, imports from Indian suppliers 
are considered as deemed imports. 

 

We continue to remain susceptible to the risks arising out of price fluctuations for import of our raw materials 

as well as import duties, which could result in a decline in our operating margins. Further, high volatility may 

impact the operating margins. For instance, the government has also imposed a 25% Basic Customs Duty on 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

 

Amount 

(  

million)  

Percenta

ge of 

Total 

Cost of 

Materials  

Imported 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Cost of 

Materials  

Imported 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Cost of 

Materials 

Imported 

(%) 

Amount 

(  

million)  

Percentage 

of Total 

Cost of 

Materials 

Imported 

(%) 

Cost of 

Imported 

Materials 

from China  

1314.67 92.03% 2,884.19 90.82% 1,466.77 82.11% 471.84 55.51% 

Cost of 

Imported 

Materials 

from 

Singapore 

88.89 6.22% 232.36 7.32% 245.12 13.72% 

 

275.07 32.36% 

Cost of 

Imported 

Materials 

from Hong 

Kong 

7.45 0.52% 15.29 0.48% 14.58 0.82% 42.16 4.96% 

Cost of 

Imported 

Materials 

from 

Germany 

3.19 0.22% 0.76 0.02% 1.76 0.10% 4.75 0.56% 

Cost of 

Imported 

Materials 

from 

United 

States of 

America 

0.68 0.05% 5.53 0.17% 7.10 0.40% 6.58 0.77% 

Cost of 

Imported 

Materials 

from 

Indonesia 

13.63 0.96% 36.57 1.15% 6.65 0.37% - 0.00% 

Cost of 

Imported 

Materials 

from 

Taiwan 

0.00 0.00% 0.99 0.03% 0.70 0.04% - 0.00% 

Cost of 

Imported 

Materials 

from 

Kuwait 

0.00 0.00% 0.00 0.00% 0.00 0.00% 0.04 0.00% 

Cost of 

Imported 

Materials 

from India* 

0.00 -0.00% 0.00 0.00% 43.74 2.45% 49.51 5.83% 

Total Cost 

of 

Imported 

Materials 

1428.51 100.00% 3,175.70 100.00% 1,786.42 100.00% 849.94 100.00% 
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solar cells and 40% on modules (Source: Care Report). While we have not experienced substantial changes in 

the prices of our raw materials as a result of restrictions on import duties in the last three Fiscals and for the 

three months period ended June 30, 2025, there can be no assurance that government policies and regulations 

in future periods would not alter our cost structure significantly, which would impact on our results of 

operations and cash flows. In the event we are unable to continue procuring these raw materials or equipment 

from our current suppliers or face significant restrictions in doing so, there can be no assurance that we will be 

successful in sourcing the raw materials or equipment we require from alternate suppliers on favourable terms, 

in a timely manner or at all, which could in turn adversely impact our results of operations and prospects. 

 

We import machinery from foreign countries to support our operations. The table below sets forth our cost of 

imported machinery, as a percentage of our property, plant and equipment for the years/ periods indicated: 

 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

 

Amount 

(  

million)  

Percentage 

of 

property, 

plant and 

equipment 

(%) 

Amount 

(  

million)  

Percentage 

of 

property, 

plant and 

equipment 

(%)  

Amount 

(  

million)  

Percentage 

of 

property, 

plant and 

equipment 

(%) 

Amount 

(  

million)  

Percentage 

of 

property, 

plant and 

equipment 

(%) 

Cost of 

imported 

machinery  

221.92 7.05% 595.26 20.84% 163.09 7.90% 654.31 40.47% 

 

Importing machinery entails several risks and challenges that could adversely affect our business, growth, 

results of operations, financial condition and cash flows. For example, changes in government policies or trade 

agreements could lead to increased tariffs or import restrictions, resulting in higher costs or difficulties in 

importing machinery which could lead to a delay in our operations, impact our production schedules and 

overall business operations. Furthermore, political, economic, or logistical disruptions in the country of origin 

could also lead to delays in delivery, interruptions in the supply chain, or challenges in obtaining technical 

support which could impact our production schedules or result in a loss of business opportunities. Any of these 

risks could disrupt our operations, and ultimately, adversely affect our business, growth, results of operations, 

financial condition and cash flows. 

 

5. Decline in the price of our products may have an adverse impact on our business, results of operations 

and cash flows.  

 

The price of our products depends on various factors, many of which are beyond our control. The factors 

impacting the price of our products in the solar power generation systems category include raw material costs, 

including prices of solar cell, lithium ion cell and semi-conductor devices, production and manufacturing costs, 

including labour and automation costs, technological factors, demand and supply of our products, competition, 

regulatory policies and global economic factors, including exchange rates. 

 

For instance, in Fiscal 2024, solar panels prices underwent a significant decline reaching 18 USD cent/watt, 

down by almost 95% in more than a decade. The sharp decline in global prices was attributable to the supply 

glut in China. Domestic solar panel also prices declined in line with global prices reaching 18 USD cent/watt, 

down by 42% in Fiscal 2024 from the previous year. In Fiscal 2025, domestic solar panel prices further 

declined to 17.7 USD cent/watt. (Source: CARE Report) As a result of this, the price of our solar panels also 

declined, which impacted our profit margins. 

 

Since our business is significantly influenced by the prevailing market conditions, particularly in the pricing 

of the solar panels, any further decline in the price of solar panels beyond our expectations may exert pressure 

on our profit margins and impact the realization of revenue from our customers which may adversely impact 

our business, results of operations, and cash flows. 

 

6. Our market capitalization to total Revenue from Operations, our market capitalization to tangible asset 

and our enterprise value to EBITDA ratio, may not be indicative of the trading price of our Equity 

Shares upon listing on the Stock Exchanges subsequent to the Offer and, as a result, you may lose a 
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significant part or all of your investment. 

 

Our market capitalization was determined on the basis of the Offer Price, as was determined by our Company, 

in consultation with the Book Running Lead Managers, through the Book Building Process. The details of our 

market capitalization to Revenue from Operations ratio, market capitalization to tangible assets ratio and 

enterprise value to EBITDA ratio, for the  Financial Year 2025 are set out below: 

Particulars Offer Price 

Market capitalization to Revenue from Operations* 4.53 times 

Market capitalization to tangible assets* 7.93 times 

Enterprise value to EBITDA 29.42 times 

Further, our Offer Price, the multiples and ratio specified above may not be comparable to the market price 

and market capitalization of our peers and would be dependent on the various factors included under ñBasis 

for Offer Priceò beginning on page 163. The relevant financial parameters on the basis of which Price Band 

was determined, have been disclosed under ñBasis for Offer Priceò on page 163 and were also disclosed in 

the price band advertisement. For details of comparison with listed peers, please see ñBasis for Offer Priceð

3. Industry peer group P/E ratio,ò ñBasis for Offer Priceð6. Comparison with listed industry peersò and 

ñBasis for Offer PriceðComparison of our KPIs with our listed industry peersò on pages 164, 165 and 169 

respectively. Listing and quotation do not guarantee an active or liquid market for our Equity Shares. If trading 

activity remains low, you may face difficulty selling shares. Post-listing, the market price could differ 

significantly from the Offer Price due to factors such as: 

 

(i) Analyst coverage and changes in performance estimates; 

(ii)  Competitive actions or industry trends; 

(iii)  Future share sales by the Company or shareholders; 

(iv) Investor sentiment toward our business sector; 

(v) Quarterly/annual earnings vs. market expectations; 

(vi) Regulatory or macroeconomic developments; and  

(vii)  Stock market volatility unrelated to our performance. 

(viii)  The Equity Shares may experience price fluctuations and could trade below the Offer Price, 

potentially resulting in losses.   

 

In addition, the stock market often experiences price and volume fluctuations that are unrelated or 

disproportionate to the operating performance of a particular company. These broad market fluctuations and 

industry factors may materially reduce the market price of the Equity Shares, regardless of our Companyôs 

performance. A decrease in the market price of our Equity Shares could cause you to lose some or all of your 

investment. 

 

7. We derive a substantial portion of our retail sales from Uttar Pradesh and are in the process of 

expanding our retail network to target new customers. Any adverse change in the demand of our 

products in Uttar Pradesh or failure to expand into new markets may have an adverse impact on our 

business, growth, financial condition, cash flows and results of operations. 

 

The table below sets forth our retail sales generated from Uttar Pradesh and from top five States, as a percentage 

of our total retail sales for the year/period indicated: 
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Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Amount 

(  

million)  

Percentage 

of Total 

Retail 

Sales (%) 

Retail Sales 

from Uttar 

Pradesh 

2,357.71 42.18 % 4,912.83 35.61% 2,366.75 

 

32.74% 

 

1,899.25 

 

32.74% 

 

Retail Sales 

from Top 

Five 

States* 

4,309.53 77.10% 9,927.10 71.97% 4,926.69 68.16% 

 

4,024.97 

 

63.77% 

 

* Top five states for the three months ended June 30, 2025 were Uttar Pradesh, Rajasthan, Punjab, Maharashtra and Haryana, for Fiscal 

2025 were Uttar Pradesh, Rajasthan, Maharashtra, Punjab and Haryana for Fiscal 2024 were Uttar Pradesh, Haryana, Rajasthan, 
Maharashtra and Punjab and for Fiscal 2023 were Uttar Pradesh, Haryana, Rajasthan, Punjab and Bihar. 

 

Further, in order to cater to the growing market demand for our products and expand our presence across India, 

we are in the process of increasing our presence in states that we have recently entered, and expanding our 

presence to additional cities and towns in states where we have been present for a considerable period, 

particularly, additional new towns and cities in the states of South and West India. Further, having limited or 

no presence in such new markets as compared to some of our competitors, may lead to lower product pricing 

due to lack of brand presence and higher expenditure on brand building. As a result, it may be more expensive 

for us to sell our products in these new markets and it may take longer to reach expected sales and profit levels 

than anticipated, which could affect the viability of these markets or our overall profitability.  

 

We cannot assure you that we will continue to generate and maintain the historical retail sales from our top 

five states on account of any adverse impact including change in governmental regulations, which may have a 

material impact on our business, cash flows and results of operations. Further, our strategy to enter new 

geographies may also be subject to markets with high entry barriers, regulatory or financial, and will thereby 

place significant demands on our management, operational and financial resources. There can be no assurance 

that our plans to expand in these new markets will be successful, as our competitors may have more established 

brands, more experience in trends and deeper relationships with customers in these markets.  

 

8. We are in the process of expanding our operations by targeting new customers and expanding our retail 

network in markets where we do not have a significant presence and prior experience. Any failure to 

expand into these new markets or regions could adversely affect our sales, financial condition, result 

of operations, and cash flows.  

 

In order to cater to the growing market demand for our products and expand our presence across India, we are 

in the process of increasing our presence in states that we have recently entered, and expanding our presence 

to additional cities and towns in states where we have been present for a considerable period, particularly, 

additional new towns and cities in the states of southern and western India. Our strategy to enter new 

geographies may also be subject to markets with high entry barriers, regulatory or financial, and will thereby 

place significant demands on our management, operational and financial resources. There can be no assurance 

that our plans to expand in these new markets will be successful, as our competitors may have more established 

brands, more experience in trends and deeper relationships with customers in these markets. Further, having 

limited or no presence in such new markets as compared to some of our competitors, may lead to lower product 

pricing due to lack of brand presence and higher expenditure on brand building. As a result, it may be more 

expensive for us to sell our products in these new markets and it may take longer to reach expected sales and 

profit levels than anticipated, which could affect the viability of these markets or our overall profitability. 

There can be no assurance that our products will gain market acceptance or meet the particular requirements 

of customers in these new markets and regions, which may adversely impact our reputation in these new 

markets and regions, and our sales, financial condition, results of operations, and cash flows could be materially 

and adversely affected. 

 

9. We may not be able to sustain our rate of growth in the future. 

 

Our business has grown rapidly in recent years. For details on certain financial metrics relating to the growth 
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of our business, please see ñBasis for Offer Price ï Key Performance Indicatorsò and ñOur Business ï 

Overviewò on pages 166 and 258, respectively. 
 

Contributing factors include the increase in our installed capacity for manufacturing of solar PCUs and UPS 

systems from 200 MW as of March 31, 2023 to 325 MW as of June 30, 2025, increase in our installed capacity 

for manufacturing of solar inverters from 223 MW as of March 31, 2023 to 1,084 MW as of June 30, 2025, 

increase in our installed capacity for manufacturing of solar panel from 95 MW as of March 31, 2023 to 1039 

MW as of June 30, 2025, increase in our installed capacity for manufacturing of Lithium Ion Battery from 15 

MWh as of March 31, 2023 to 545 MWh as of June 30, 2025, increase in our installed capacity for 

manufacturing of Tubular Battery from 76 MWh as of March 31, 2023 to 1,318 MWh as of June 30, 2025, 

increase in our installed capacity for manufacturing of E-Rickshaw charger from 144 MW as of March 31, 

2023 to 334 MW as of June 30, 2025, increase in our retail partners, increase in the geographies in which we 

sell our products and services, and enhancement of our product portfolio, among others. 

 

We may not be able to sustain our historical growth rate for various reasons beyond our control. Success in 

executing our growth strategy is contingent upon, among other factors: introduction of subsidies and incentives 

by the GoI for the solar sector; our ability to engage with new distributors and dealers and training them for 

selling our products and providing post-sale services; our ability to convert the existing customers of our 

traditional products such as inverters and UPS systems into customers of our solar products; accurately 

prioritising geographic markets for entry, including by making accurate estimates of addressable market 

demand; our ability to source for materials at cost-effective prices; employing skilled employees and engaging 

appropriate contractors; and obtaining cost-effective financing needed for our expansion plans. 

 

Our existing operations, personnel and systems may not be adequate to support our growth and expansion 

plans and we may be required to make additional investments in our business systems and processes, and 

manage our employee base. As we expand our manufacturing operations as well as target new markets, we 

also expect to encounter additional challenges in relation to regulatory hurdles and capital financing. These 

factors may restrict our ability to take advantage of market opportunities, execute our expansion plans 

successfully, respond to competitive pressures and maintain our historical growth rates. 

 

10. The loss of one or more members of our senior management or key employees may adversely affect our 

ability to conduct our business and implement our strategy. Our success depends upon our management 

team and skilled personnel and our ability to attract and retain such persons.  

 

We benefit from the experience of our Board of Directors and the senior management team who have extensive 

industry knowledge and expertise, and the loss of any of them could adversely affect our business, growth and 

results of operations. Our Board of Directors and our senior management have been instrumental in 

implementing our growth strategies and expanding our business.  

 

We also depend on our ability to retain and motivate key employees and attract qualified new employees. 

Because the renewable energy industry is relatively new in India, there is a scarcity of skilled personnel with 

experience in the industry. If we lose a member of the management team or a key employee, we may not be 

able to replace him or her. The following table sets forth the attrition rate of the employees for the years/period 

indicated:  

 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 

Fiscal 2024 Fiscal 2023 

Total number of 

employees 

2,795 2,234 1,620 1,403 

Attrition Rate of 

employees(%)(1) 

8.71% 20.45% 23.75% 42.44% 

Note: 
(1) Attrition rate has been calculated as the number of employees/KMPs/senior management personnels who have resigned during the 

period, divided by the number of employees/KMPs/ senior management personnels existing as of the beginning of the period and the 
numbers of employees/KMPs/ senior management personnels who have joined during the period. Our attrition rate for the three months 

ended June 30, 2025 are not comparable to the annual attrition rate since these are unannualized. 

 

The main reason for relatively higher attrition amongst our employees in Fiscals 2023, which we believe, was 

the competitive nature of our industry. While we are able to hire qualified new employees and train them 

efficiently, we anticipate that the attrition rate may continue to be high due to the competition in our industry. 
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For details in the change in KMPs in the last three Fiscals and for the three months period ended June 30, 2025, 

please see section titled ñOur Management - Changes in the Key Managerial Personnel and Senior 

Management in last three yearsò on page 346.  

 

Further, India has stringent labour legislation that protects the interests of workers, including legislation that 

sets forth detailed procedures for the establishment of unions, dispute resolution, and employee removal, and 

legislation that imposes certain financial obligations on employers upon retrenchment. Our employees are not 

unionized. However, in the event that our employees seek to unionize, it may become difficult for us to 

maintain flexible labour policies, which may increase our costs and adversely affect our business. 

 

11. We intend to utilise  1,800 million, 30% of  6,000 million, i.e., the Net Proceeds for part financing 

the cost of establishing the proposed manufacturing facility in Ratlam, Madhya Pradesh, India which 

may be subject to the risk of unanticipated delays in implementation, cost overruns and other project 

risks and uncertainties.  

 

We are constantly evaluating opportunities to strategically grow our operations, to continue to maintain our 

market position in the domestic solar panel manufacturing. We have continuously upgraded our existing 

facilitiesô installed manufacturing capacity. Our installed manufacturing capacity for tubular and lithium-ion 

batteries grew from 91 MWh as of March 31, 2023 to 957 MWh in as of March 31, 2024, 1,363 MWh in 

March 31, 2025 and 1,863 MWh as of June 30, 2025. Our total installed manufacturing capacity for our solar 

panels, solar inverters, solar PCU and UPS and chargers collectively grew from 662 MW in March 31, 2023 

to 1,035 MW in March 31, 2024,  2,182 MW in March 31, 2025 and 2,782 MW as of June 30, 2025. For details 

of our installed capacity and capacity utilisation of our manufacturing facilities, see ñOur Business ï Our 

Strategies ï Expand the manufacturing base for solar panels, inverters and batteries and strengthen back-end 

integration in solar panelsò on page 271. We plan to use  1,800 million, 30% of the  6,000 million, i.e., the 

Net Proceeds for establishing an integrated project in Ratlam, Madhya Pradesh which is expected to increase 

our Companyôs production capabilities by 2 GW, i.e. 2 GW each for solar panels and solar inverters and 2 

GWh for Lithium-ion batteries. 

 

For this purpose, we have been allotted an industrial land parcel by Madhya Pradesh Industrial Development 

Corporation Limited. However, we cannot assure you that we will be able to complete the construction of the 

Project within the expected estimated cost and on time which may result into cost escalations and time 

overruns.  

 

Further, the Project includes undertaking civil works and acquiring plant and machinery. While we are yet to 

place any orders for undertaking such civil work and supply of plant and machinery in relation to the Project, 

we have obtained quotations from the vendors and have engaged an independent chartered engineer namely, 

Sunrise Engineers, who is not directly or indirectly related with the Company, Promoters, Promoter Group, 

Directors, Key Managerial Personnel and Senior Management and has provided us with a report dated 

November 7, 2025, verifying the estimated cost of the Project. Most of these quotations are valid for a certain 

period of time and may be subject to revisions, and other commercial and technical factors, including financial 

and market condition, business and strategy, competition, negotiation with suppliers, variation in cost estimates 

on account of factors, including changes in design or configuration of the equipment and interest or exchange 

rate fluctuations and other external factors including changes in the price of the equipment due to variation in 

commodity prices which may not be within the control of our management. We cannot assure you that we 

would be able to acquire the plant and machinery required for the proposed Project at the prices as quoted/ 

estimated to us by the vendors. Any delay in delivery of products or services by the vendors required for the 

proposed Project could lead to time and cost overruns and may have a material adverse effect on our business, 

results of operations and financial condition. The completion of the proposed Project is also dependent on the 

performance of external agencies which are responsible for inter alia undertaking civil work, installation and 

commissioning of machinery and supply and testing of equipment. If the performance of these agencies is 

inadequate, it may result in incremental cost and time overruns which could adversely affect our business and 

results of operations.  

 

The proposed Project will also require us to obtain various approvals including environmental clearance, 

consent to establish and consent to operate, license to work a factory and fire no-objection certificate. For 

further details including the status of such approvals, please see section titled ñObjects of the Offer ï 

Government Approvalsò on page 154. Further, in the event of any unanticipated delay in receipt of such 

approvals, the proposed schedule of implementation and deployment of the Net Proceeds may be extended or 
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may vary accordingly. Our inability to procure such approvals or machinery and equipment at acceptable prices 

or in a timely manner, may result in an increase in capital expenditure and/ or in the extension of the proposed 

schedule implementation and deployment of Net Proceeds.  

 

12. Unsatisfactory performance of or defects in our products may cause us to incur additional expenses 

and warranty costs, damage our reputation and cause our sales to decline.  
 

Our products may contain defects that are not detected until after they are shipped or inspected by our 

customers. We offer 10 years product warranty and 27 years performance warranties for solar panels. We also 

provide 10 years product warranty for on-grid inverters, 2-5 years product warranty for off-grid inverters, 

hybrid inverters, batteries and other product ranges. If a manufacturing defect is discovered during the relevant 

warranty period, we are required to either repair or replace the product. As we continue to expand our 

operations and increase our sales in existing and new markets, we may be exposed to increased warranty 

claims. 
 

The table below provides details of our warranty expenses and provision for warranty as a percentage of our 

Revenue from Operations the years/ period indicated: 
 

Particular

s 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Warranty 

Expense  

5.94 0.10% 17.50 0.11% 9.38 0.10% 6.50 0.10% 

Provisions 

for 

Warranty* 

23.43 0.39% 22.79 0.15% 20.07 0.22% 19.17 0.29% 

* Includes current and non-current provisions 

 

We may incur significant repair and replacement costs associated with such claims. Further, we are exposed 

to product liability claims in the event that the use of our products results in property damage or personal 

injury, whether as a result of product malfunctions, defects, improper installations or other causes. The 

successful assertion of product liability claims against us could result in potentially significant monetary 

damages and require us to make significant payments. 

 

As a consumer-facing business, we regularly receive queries, service requests, and replacement requests from 

customers in the ordinary course of business. However, a limited number of customer interactions have 

escalated to formal consumer complaints lodged at various consumer forums. As of September 30, 2025, we 

had 37 customer complaints outstanding before various consumer forums with the amount involved 

aggregating to approximately  9.66 million regarding claims of malfunctions and defects in our products 

where certain customers have sought replacement of batteries, solar panel and inverters, among other reliefs. 

While none of these matters are individually material, any unfavourable decision in such matters in aggregate 

or such claims in the future may have an adverse impact on our financial condition. 

 

In addition, real or perceived product defects could cause significant damage to our market reputation resulting 

in decrease in sales and market share. An inability to maintain the consistency and quality of our products and 

manufacturing process could result in substandard quality or performance of our products. If we deliver our 

products with defects, or if there is a perception that our products are of substandard quality, we may incur 

substantially increased costs associated with returns or replacements of our products, our credibility and market 

reputation could be harmed and our sales and market share may be adversely affected. 

 

 

13. Our Registered Office, Corporate Office and two of our manufacturing facilities are located on leased 

premises. There can be no assurance that such lease agreements will be renewed upon termination or 

that we will be able to obtain other premises on lease on the same or similar commercial terms. 
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The premises upon which our Registered Office, Corporate Office and two of our manufacturing facilities 

located are not owned by us. The table below provides leasehold details of our manufacturing facilities, our 

Corporate Office and our Registered office, as on the date of this Prospectus.  

 

Locati

on of 

the 

Prope

rty  

Address 

Leased/

Owned/

Sub-

leased 

V

a

li

d

it

y 

P

e

ri

o

d 

Name 

of 

Lessor(

s)  

Da

te 

of 

pu

rch

ase

/le

ase 

Rent (in  

million)  

Whether 

leased with 

related party 

Area (in sq. ft. 

Parwa

noo 

Facilit

y 

Khasra No. 182, 

Vill - Naryal, 

Parwanoo, 

Himachal Pradesh 

- 173220, India 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

AR 

Constru

ction 

Jan

uar

y 1, 

20

25 

0.10 per 

month 

Yes (UPS 

Inverter is part 

of our 

Promoter 

Group) 

12,890  

Fairmo

unt 

Rubber 

Industr

y 

Jan

uar

y 1, 

20

25 

0.08 per 

month 

8,460  

UPS 

Inverter 

Se

pte

mb

er 

1, 

20

25 

0.10 per 

month 

14,450  

Parwa

noo 

Facilit

y 

Khasra No. 

493/400, Village 

Naryal, Sector 4, 

Parwanoo, HP-

173220 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

Ranjit 

Singh 

Ma

rch

1, 

20

25 

0.01 per 

month 
 No 

880  

Greate

r 

Noida 

Facilit

y and 

Corpor

ate 

Office 

Plot No. 51-52, 

Sector Ecotech-1, 

Ecotech 

extension-1, 

Greater Noida, 

Gautam Buddha 

Nagar, Uttar 

Pradesh ï 201310, 

India 

Leaseho

ld 

9

0 

y

e

a

rs 

Greater 

Noida 

Industri

al 

Develo

pment 

Authori

ty 

Ap

ril 

26, 

20

19 

(No 

monthly 

rent 

payable as 

amount 

paid 

upfront for 

entire lease 

period) 

No 

82,731.4155  

Greate

r 

Noida 

Facilit

y  

Plot No. 53, 

Sector Ecotech-1, 

Ecotech 

extension-1, 

Greater Noida, 

Uttar Pradesh ï 

201310, India  

 

Leaseho

ld 

5 

y

e

a

rs 

M/s 

Akarsh

an 

Spinner

s 

Private 

Limited

. 

Ma

y 9, 

20

25 

1.75  No  

81,967.1778 

Bawal 

Facilit

y 

Plot No. 5 and 14 

, Sector 6, 

HSIIDC, IMT 

Owned - - 

Au

gus

t 

- - 

203,438 
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Locati

on of 

the 

Prope

rty  

Address 

Leased/

Owned/

Sub-

leased 

V

a

li

d

it

y 

P

e

ri

o

d 

Name 

of 

Lessor(

s)  

Da

te 

of 

pu

rch

ase

/le

ase 

Rent (in  

million)  

Whether 

leased with 

related party 

Area (in sq. ft. 

Bawal, Dist- 

Rewari, Haryana 

ï 123501, India 

22, 

20

22 

Dadri, 

Uttar 

Prades

h 

Village-Dadri. 

Khasra No. 345/1, 

345/2, 345/3, 

Road - Nangla 

Chamroo, Greater 

Noida, Uttar 

Pradesh -203207, 

India 

Leaseho

ld 

1

0 

y

e

a

rs 

M/s 

Ganpati 

Ventur

es and 

M/s 

Varada 

Wareho

using & 

Logisti

cs Pvt. 

Ltd. 

De

ce

mb

er 

16, 

20

24 

1.79 per 

month 
No 

86,640.54 

Dadri, 

Uttar 

Prades

h 

Village-Dadri. 

Khasra No. 345/1, 

345/2, 345/3, 

Road - Nangla 

Chamroo, Greater 

Noida, Uttar 

Pradesh -203207, 

India 

Leaseho

ld 

1

0 

y

e

a

rs 

M/s 

Ganpati 

Ventur

es 

De

ce

mb

er 

16, 

20

24 

2.68 per 

month 
No 

132,940.58 

Regist

ered 

Office 

53A/6, Near 

NDPL Grid 

Office, Near 

Metro Station, 

Industrial Area, 

New Delhi, Sat 

Guru Ram Singh 

Marg, Delhi ï 

110015, India 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

Yogesh 

Dua 

and 

Shiv 

Kumar 

Garg 

Se

pte

mb

er 

1, 

20

25 

0.20 per 

month 

Yes (Yogesh 

Dua is our 

Promoter and 

Shiv Kumar 

Garg is part of 

our Promoter 

Group) 

3,330.00  

 

For further details of our leasehold properties, see ñOur Business ï Propertyò on page 303. In the event of any 

termination or expiry of such lease agreements, we may be required to relocate our operations to other premises 

during which time our Company may incur the expenses such as (a) transportation and relocation of plant and 

machinery; (b) setting up of utilities and infrastructure; (c) civil and engineering works; and (d) other 

miscellaneous expenses. The exact financial impact of such relocation cannot be ascertained at this stage. 

There can be no assurance that we will be able to retain and renew the lease on the same or similar terms, or 

find alternate locations on similar terms, or at all. 

 

14. The majority of our Directors do not have any prior experience in directorship of listed entities, which 

may affect our ability to meet such additional compliance requirements. 

 

As a listed company, we will incur significant legal, accounting, corporate governance and other expenses that 

we did not incur as an unlisted company. Further, we will need to maintain and improve the effectiveness of 

our disclosure controls and procedures, and our internal controls over financial reporting, including keeping 

adequate records of daily transactions. In order to do this, significant resources and management attention will 

be required. The majority of our Directors do not have any prior experience of directorship in listed entities. 

Consequently, additional management attention may be required to ensure compliance with the requirements 
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associated with publicly listed companies. Further, we may need to hire additional personnel with appropriate 

experience and technical knowledge to ensure that we meet these additional requirements, which may require 

us to incur additional expenses. We cannot guarantee that we will be able to hire such personal in a timely or 

efficient manner. 

 

15. We are dependent on a limited number of third party suppliers of materials and components for 

manufacturing our products. Any disruptions in the supply or availability of materials and components 

of the appropriate quality standards and fluctuation in their prices may have an adverse impact on our 

business operations, cash flows and financial performance.  

 

Our ability to remain competitive, maintain costs and profitability depend, in part, on our ability to source and 

maintain a stable and sufficient supply of materials and components at acceptable prices. Our major 

requirements of materials include, inter-alia, solar cells, back-sheets, encapsulants, glass, copper, aluminium 

frame, junction box, ribbon, busbar, insulated-gate bipolar transistors, metal-oxide-semiconductor field-effect 

transistors, capacitors, microcontrollers, lead and lithium-ion cells. We depend on external suppliers for our 

materials and components and we have not entered into any formal long term contracts with majority of our 

suppliers. We purchase materials and components on a purchase order basis and place such orders in advance 

on the basis of our anticipated requirements. While there have been no instances of termination of our 

relationship with our suppliers which had impacted our supply in the three months period ended June 30, 2025 

and for the last three Fiscals, there can be no assurance that a particular supplier will continue to supply us 

with materials in the future. Further, we cannot assure that we will be able to enter into new or renew our 

existing arrangements with suppliers on terms acceptable to us, which could have an adverse effect on our 

ability to source materials in a commercially viable and timely manner, if at all, which may impact our business 

and profitability. 

 

As a result, the success of our business is significantly dependent on maintaining good relationships with our 

material and component suppliers. Absence of long-term supply contracts subject us to risks such as price 

volatility caused by various factors such as market fluctuations, currency fluctuations, climatic and 

environmental conditions, production and transportation cost, changes in domestic as well as international 

government policies, and regulatory and trade sanctions, and we continue to remain susceptible to the risks 

arising out of price fluctuations. 
 

For the three months period ended June 30, 2025 and Fiscals 2025, 2024, 2023, the purchase of materials and 

components from our top ten suppliers accounted for 47.06%, 45.75%, 41.51% and 54.13%, respectively. Set 

out below is the cost of material and equipment purchased from our largest supplier, top five suppliers and top 

10 suppliers:  

 
Particulars For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

 Amount 

(  

million)  

Percenta

ge of 

Total 

Purchase

s (%) 

Amoun

t (  

million)  

Percentage 

of Total 

Purchases 

(%) 

Amoun

t (  

million)  

Percentage 

of Total 

Purchases 

(%) 

Amoun

t (  

million)  

Percentage 

of Total 

Purchases 

(%) 

Top 

supplier 

592.60 12.20% 1,337.0

2 

10.84%     617.0

9 

8.66% 709.13 13.94% 

Top 5 

suppliers 

1549.46 31.90% 3,777.4

4 

30.64% 2059.50 28.91% 2015.67 39.63% 

Top 10 

supplier 

2286.26 47.06% 5,640.9

2 

45.75% 2957.30 41.51% 2753.33 54.13% 

 

The table below sets forth below number of active suppliers of materials and components for the years/period 

indicated:  
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Particulars Active suppliers 

for the three 

months period 

ended June 30, 

2025 

Active suppliers 

for Fiscal 2025 

Active suppliers for 

Fiscal 2024 

Active 

suppliers 

for Fiscal 

2023 

Number of active suppliers of 

materials and components 

536 879 705 730 

 

The table below sets forth our cost of materials consumed, total purchases from our suppliers in India and 

outside India as a percentage of our total purchases for the years/period indicated: 

 

Particular

s 

For 

the three 

months period ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

Amoun

t (  

million)  

Percentag

e of Total 

purchase 

(%) 

Amount 

(  

million)  

Percentag

e of Total 

purchase 

(%) 

Amoun

t (  

million)  

Percentag

e of Total 

purchase 

(%) 

Amoun

t (  

million)  

Percentag

e of Total 

Purchases 

(%) 

Cost of 

Materials 

Consumed  

4,132.4

2 

84.14 % 11,215.4

1 

90.96% 6,975.1

0 

97.91% 4,998.2

1 

98.26% 

Purchases 

from 

suppliers in 

India 

3,483.0

9 

70.92% 9,154.15 74.24% 5,337.6

6 

74.92% 4,236.7

1 

83.29% 

Purchases 

from 

suppliers 

outside 

India 

1,428.5

1 

29.08% 3,175.70 25.76% 1,786.4

2 

25.08% 849.94 16.71% 

Total 

Purchases 

4,911.6

0 

100.00% 12,329.8

5 

100.00% 7,124.0

8 

100.00% 5,086.6

6 

100.00% 

 

Other than the adverse impact to supply chain due to COVID-19, we have not faced significant disruptions in 

the procurement of materials and components in the three months period ended June 30, 2025 and for the last 

three Fiscals. However, we cannot assure you that any such significant disruptions will not occur in the future. 

Further, the cost of raw materials also increased significantly as a result of the COVID-19 pandemic related 

increase in freight costs. There can be no assurance that we will be able to procure the required quantities and 

quality of materials commensurate with our requirements, which may have an adverse effect on our business, 

results of operations and financial condition. 

 

 

16. We have witnessed negative cash flow from operating activities in the three months period ended June 

30, 2025. Any negative cash flows in the future would adversely affect our cash flow requirements, 

which may adversely affect our ability to operate our business and our financial condition. 

The following table sets forth certain information relating to our cash flows generated from/ (used in) operating 

activities for the three months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023: 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

( in millions) 

Net cash flows generated from/ 

(used in) operating activities  
(45.51) 181.37 854.59 778.81 

 

While we have not experienced negatives cash flows during the Fiscals 2025, 2024 and 2023, in the three 

months period ended June 30, 2025, our cash used in operations were  (45.51) million . Negative cash flows 

from operating activities over extended periods, or significant negative cash flows in the short term, could 
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materially and adversely impact our ability to operate our business and implement our growth plans. As a 

result, our cash flows, business, future financial performance and results of operations could be materially and 

adversely affected. For further information, please see section titled ñManagementôs Discussion and Analysis 

of Financial Condition and Results of Operations ï Cash Flowsò on page 457. 

 

17. Our export sales are subject to risks and uncertainties of various international markets. 

 

We export our products to various international markets. Our largest export jurisdiction for the three months 

period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023 was USA. 

 

The table below sets forth our total export sales, and in our largest and top 5 jurisdictions as a percentage of 

our total sales for the year/period indicated: 

 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amoun

t (  

million)  

Percentag

e of Total 

Sales (%) 

Amoun

t (  

million)  

Percentag

e of Total 

Sales (%) 

Amoun

t (  

million)  

Percentag

e of Total 

Sales (%) 

Amoun

t (  

million)  

Percentag

e of Total 

Sales (%) 

Export sales  103.40 1.73% 377.07  2.45% 387.07 4.19% 329.69 4.96% 

Export sales 

to largest 

jurisdiction 

73.84 1.23% 198.20  1.29%  214.51 2.32% 202.52 3.05% 

Export sales 

to top five 

jurisdictions(1

) 

101.88 1.70% 376.07  2.44% 380.08 4.11% 328.55 4.95% 

Top five jurisdictions for the three months ended June 30, 2025 were USA, Bangladesh, Malawi, Nepal & kenya, Fiscal 2025 were USA, 
Bangladesh, China, Nepal and Malawi,  for Fiscal 2024 were USA, Bangladesh, UAE, Nepal and Malawi and for Fiscal 2023 were USA, 

Bangladesh, Malawi, Nepal and Sri Lanka 
 

Further, the international markets in which we sell our products are diverse, with varying levels of economic 

and infrastructure development, adoption of renewable energy sources, distinct legal and regulatory systems, 

and do not operate seamlessly across borders as a single or common market. We may therefore be subject to 

risks inherent in doing business in markets outside India, including risks related to:  

 

¶ respective legal and regulatory environment; complex local tax regimes;  

¶ payments by international customers; security issues;  

¶ unexpected changes in regulatory environment and enforcement;  

¶ challenges caused by distance, language and cultural differences;  

¶ ensuring timely supply of products and provision of related support to customers in such markets;  

¶ costs associated with doing business in multiple markets;  

¶ fluctuations in currency exchange rates;  

¶ difficulties in implementing hedging measures;  

¶ political, social or economic instability;  

¶ difficulties in managing exports to multiple international locations and their market conditions;  

¶ changes in technology, industry practices or trends; and  

¶ exposure to local banking, currency control and other financial related risks. 

 

We may have limited or no experience in marketing and managing exports of our products to new international 

markets, which may require considerable management attention and resources for managing our growing 

business in such markets. Any failure to maintain our existing sales or expansion in international markets will 

have an adverse impact on our results of operations and financial condition. 

 

18. Our funding requirements and proposed deployment of the Gross Proceeds are based on management 

estimates and may be subject to change based on various factors, some of which are beyond our control.  
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We intend to use the Gross Proceeds for the purposes described in ñObjects of the Offerò on page 131. As on 

the date of this Prospectus, our funding requirements are based on management estimates and our current 

business plans and is subject to change in light of changes in external circumstances, costs, business initiatives, 

other financial conditions or business strategies. While we will use a part of the Net Proceeds towards part 

financing the cost of establishing the Project, and repayment or prepayment of certain of our borrowings, the 

amount of Net Proceeds to be used will be based on our managementôs discretion. Our internal management 

estimates may exceed fair market value or the value that would have been determined by third party appraisals, 

which may require us to reschedule or reallocate our project and capital expenditure and may have an adverse 

impact on our business, financial condition, results of operations and cash flows. 

 

The deployment of the Gross Proceeds will be at the discretion of our management and will be in accordance 

with applicable law. Further, the deployment of the Gross Proceeds will be monitored by a monitoring agency 

appointed pursuant to the SEBI ICDR Regulations. We may have to reconsider our estimates or business plans 

due to changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations, 

changes in input cost, and other financial and operational factors. 

 

Accordingly, prospective investors in the Offer will need to rely upon our managementôs judgment with respect 

to the use of proceeds. If we are unable to deploy the Gross Proceeds in a timely or an efficient manner, it may 

affect our business and results of operations. Our Companyôs historical capital and operational expenditure 

may not be reflective of our future capital expenditure plans. We may have to revise our funding requirements 

and deployment on account of a variety of factors such as our financial and market condition, our business and 

growth strategies, competitive landscape, general factors affecting our results of operations, financial condition 

and access to capital and other external factors such as changes in the business environment or regulatory 

climate and interest or exchange rate fluctuations, which may not be within the control of our management. 

This may entail rescheduling the proposed utilization of the Net Proceeds and changing the planned 

deployment at the discretion of our management, subject to compliance with applicable laws. 

 

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects 

unless our Company is authorised to do so by way of a special resolution passed in a general meeting of its 

Shareholders or through postal ballot. In addition, the notice issued to the Shareholders in relation to the 

passing of such special resolution, shall specify the prescribed details and be published in accordance with the 

Companies Act, 2013. The Promoters or controlling Shareholders will be required to provide an exit 

opportunity to the Shareholders who do not agree to such proposal to vary the Objects, subject to the provisions 

of the Companies Act, 2013 and in accordance with such terms and conditions, including in respect of pricing 

of the Equity Shares, in accordance with the Companies Act, 2013 and provisions of Regulation 59 and 

Schedule XX of the SEBI Regulations. 

 

The requirement to provide an exit opportunity to such dissenting shareholders may deter our Promoters and 

controlling Shareholders, as at the time of the proposed variation, from agreeing to any changes made to the 

proposed utilization of the Net Proceeds, even if such change is in our interest. Furthermore, we cannot assure 

you that such Promoters and controlling Shareholders will have adequate resources to provide an exit 

opportunity at the price prescribed by SEBI. For further details on exit opportunity to dissenting shareholders, 

see ñObjects of the OfferðVariation in Objectsò on page 162. 

 

19. We are required to obtain certain approvals, licenses, registrations and permissions for operating our 

business, and the failure to obtain, maintain or renew them could adversely affect our business, results 

of operations and financial condition. 

 

We are required to maintain various approvals, licenses, registrations and permissions for operating our 

business, some of which may have expired and for which we may have either made or are in the process of 

making an application for obtaining the approval or its renewal. Additionally, we may need to apply for more 

approvals in the future and we cannot assure you that we will make these applications and filings on time in 

the future. There can be no assurance that the relevant authorities will issue such permits or approvals in the 

time frame anticipated by us or at all. Failure by us to renew, maintain or obtain the required permits or 

approvals at the requisite time may result in the interruption of our operations and may have a material adverse 

effect on our business, results of operations and financial condition. 

 

Furthermore, our regulatory permits and approvals are subject to numerous conditions, some of which are 

onerous and require us to make substantial expenditure. If we fail to comply, or a regulator claims we have not 
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complied with these conditions, our business, financial condition and results of operations would be materially 

adversely affected. Further, we cannot assure that the approvals, licenses, registrations and permits issued to 

us would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any 

terms or conditions thereof, or pursuant to any regulatory action. Any failure to renew the approvals that have 

expired or apply for and obtain the required approvals, licenses, registrations or permits, or any suspension or 

revocation of any of the approvals, licenses, registrations or permits that have been or may be issued to us, 

may impede our operations. 

 

The table below provides details of pending approvals relating to our business and operations. 

 

Manufacturing Facility  Application Status Relevant Act Purpose of 

Application  

Dadri Facility Application under process Air (Prevention & Control 

of Pollution) Act, 1981 

and Water (Prevention & 

Control of Pollution) Act, 

1974 

Consent to 

establish 

 

Such pending material approvals do not have any financial impact, we cannot assure you that we will receive 

such approvals on time or at all. While there have been no such instances of any show-cause notices in relation 

to non-compliance with any licenses and approvals, we cannot assure you that that we will not receive any 

such notices in future. 

 

The approvals we require are subject to numerous conditions and we cannot assure you that such approvals 

would not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms 

or conditions thereof, or pursuant to any regulatory action. If we fail to comply with the applicable regulations 

or if the regulations governing our business are amended, or if there is any adverse interpretation of applicable 

regulations by any judicial, regulatory or administrative authority, we may incur increased costs, be subject to 

penalties, have our approvals and permits revoked or suffer a disruption in our operations, any of which could 

adversely affect our business and results of operations. Further, approvals granted to us may also be challenged 

by other parties. If we fail to obtain or renew such approvals, licenses, registrations and permissions, in a timely 

manner or at all, our business, results of operations and financial condition could be adversely affected. For 

further details of key regulations applicable to our business and our operations, please see section titled ñKey 

Regulations and Policies in Indiaò on page 309. 

 

20. Our Statutory Auditors have included certain observations in their auditorôs reports on our audited 
financial statements for Fiscal 2025 and Fiscal 2024, and the annexure to the auditorôs reports as 

required under Section 143 of Companies Act and the Companies (Auditorôs Report) Order, 2020, in 

respect of our Company. 

 

Our Statutory Auditors have included certain observations in their auditorôs report on our audited financial 

statements for Fiscal 2025 and Fiscal 2024, and the annexure to the auditorôs reports as required under section 

143 of the Companies Act and the Companies (Auditorôs Report) Order, 2020 (ñCARO 2020 Orderò), in 

respect of (i) loans and advances granted by our Company to related parties without specifying any terms, 

period of repayment or interest rate: (ii) issues with audit trail features; and (iii) delays in deposit of certain 

statutory dues. The details of the same is set forth below:  

Period Nature of Adverse 

Observation  

 

 

Details of Adverse 

Observation 

 

 

Companyôs Response 

to Adverse 

Observation 

Impact on the 

Financial 

Statements and 

Financial 

Position of the 

Company 

Fiscal 2025 CARO, 2020 

Clause (vii) (a) 

The undisputed statutory 

dues including goods and 

services tax, provident 

fund, employeesô state 

insurance, duty of 

customs, income tax and 

Slight delay in a few 

cases and provident 

fund 0.1 million 

deposited in June 2025: 

 

Reply:  

NIL 
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Period Nature of Adverse 

Observation  

 

 

Details of Adverse 

Observation 

 

 

Companyôs Response 

to Adverse 

Observation 

Impact on the 

Financial 

Statements and 

Financial 

Position of the 

Company 

other material statutory 

dues, as applicable, have 

generally been regularly 

deposited to the 

appropriate authorities, 

though there has been a 

slight delay in a few cases 

except for delays in the 

payment of advance 

income taxes. Further, no 

undisputed amounts 

payable in respect thereof 

were outstanding at the 

year-end for a period of 

more than six months 

from the date they became 

payable except for 

provident fund amounting 

to Rs. 0.1 million which 

has been deposited 

subsequently in June 

2025. We are informed 

that the operations of the 

Company during the year, 

did not give rise to any 

liability for sales-tax, 

service tax, value added 

tax and duty of excise. 

Due to technical error 

Delay in deposit in the 

payment of advance 

income tax:  

 

Reply: Due to strategic 

planning of the 

Company 

Fiscal 2024 Report on other legal 

and regulatory 

requirements under 

section 143 of the 

Companies Act, 2013 

Auditors are unable to 

comment on any instance 

of audit trail feature being 

tampered with 

Software has the 

featured of audit trail 

now. We have 

enhanced the software 

feature after discussion 

with the software 

provider. 

NIL 

Fiscal 2024 
CARO, 2020 

Clause (vii) (a) 

The undisputed statutory 

dues including goods and 

services tax, provident 

fund, employeesô state 

insurance, duty of 

customs, income tax and 

other material statutory 

dues, as applicable, have 

generally been regularly 

deposited to the 

appropriate authorities, 

though there has been a 

slight delay in a few cases 

except for delays in the 

payment of advance 

income taxes. Further, no 

undisputed amounts 

payable in respect thereof 

were outstanding at the 

year-end for a period of 

more than six months 

from the date they became 

payable. We are informed 

that the operations of the 

Company during the year, 

did not give rise to any 

 

 

 

 

 

Slight delay in a few 

cases:  

Reply: 

Due to technical error 

 

 

 

 

 

 

Delay in deposit in the 

payment of advance 

income tax: 

 

Reply:  

Due to our Companyôs 

strategic planning 

NIL 
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Period Nature of Adverse 

Observation  

 

 

Details of Adverse 

Observation 

 

 

Companyôs Response 

to Adverse 

Observation 

Impact on the 

Financial 

Statements and 

Financial 

Position of the 

Company 

liability for sales-tax, 

service tax, value added 

tax and duty of excise. 

Fiscal 2024 
CARO, 2020 

Clause (vii (b) 

According to the 

information and 

explanations given to us, 

there are no statutory dues 

referred to in sub-clause 

(a) that have not been 

deposited with the 

appropriate authorities on 

account of any dispute 

except for the following 

cases: 

 

Name of statute: Income 

Tax Act, 1961 

Nature of dues: Income 

Tax 

Amount:  126.49 lakhs 

Amount paid under 

protest:  58.60 lakhs  

Period: AY 2018-19 

Forum: CIT (Appeals) 

Remarks: -  

This is not a 

qualification/adverse 

remarks. It is just an 

informative paragraph 

which has already been 

mentioned in the note 

no 34 of Restated 

Financial Information 

as contingent liability. 

NIL 

 

For further details, please see the section titled ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operations ï Auditorôs Observationsò on page 461.  

While these observations do not require any adjustments to the Restated Financial Information and no 

additional liabilities have been incurred by our Company on account of these observations, there can be no 

assurance that any similar remarks or observations will not form part of our financial statements for future 

fiscal periods. 

 

 

21. We generate majority of our revenue from our products falling under the categories of solar power 

generation systems, power backup solutions and chargers, which include solar panels, batteries, 

inverters, uninterruptible power supply systems (ñUPSò), amongst others. In the event we experience a 

slowdown of demand for our major product categories, our business, results of operations and financial 

condition may be adversely affected. 

We generate a majority of Revenue from Operations from our products falling under categories of solar power 

generation systems, power backup solutions and chargers, which include solar panels, batteries, inverters, UPS, 

amongst others. 

The table below provides Revenue from Operations generated from solar panels, batteries, inverters, chargers 

and UPS, and other products, including as a percentage of our Revenue from Operations for the three months 

period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023: 

Particular

s 

For 

the three 

months period ended 

June 30, 2025 

Fiscal 2025 

 

Fiscal 2024 Fiscal 2023 

Amount 

(  

million)  

Percentag

e of 

Revenue 

from 

Amount 

(  

million)  

Percentag

e of 

Revenue 

from 

Amoun

t 

(  

million)  

Percentag

e of 

Revenue 

from 

Amoun

t 

(  

million)  

Percentag

e of 

Revenue 

from 
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Operation

s (%) 

Operation

s (%) 

Operation

s (%) 

Operation

s (%) 

Solar 

panels 
2,606.9

3 

43.64% 6,618.68  42.96 % 3,319.6

6 

35.90% 1,928.0

1 

29.03% 

Batteries 1,300.0

9 

21.76% 3,170.94 20.58% 2,166.4

2 

23.43% 1,677.7

5 

25.26% 

Inverter, 

charger 

and UPS 

1,714.6

3 

28.70% 4,595.94 29.83% 2,613.0

1 

  

28.26% 2,024.9

1 

30.50% 

Others(1) 351.85 5.89% 1,021.20  6.63%  1,147.7

9 

12.41% 1,010.1

6 

 

15.21% 

Revenue 

from 

Operation

s 

5,973.4

9 

100.00% 15,406.7

7  

100.00% 9,246.8

8 

100.00% 6,640.8

3 

100.00% 

  

(1) Others include services and other operating income.  

 

The demand for our products depends on various factors, many of which are beyond our control. The factors 

impacting the demand of our products in the solar power generation systems category include solar panel prices 

and installation costs, availability of space and access to sunlight for installation of roof-top solar panels, power 

grid and off-grid solutions, infrastructure and connectivity, changes in technology and requirements of our 

customers, cost of conventional energy and other competitive energy products, consumer preferences, 

seasonality and weather conditions, government policies, incentives and regulations concerning the solar 

power industry, and market competition. Similarly, the factors impacting the demand of our products in the 

power backup solutions category include power supply reliability (including improvement of power supply 

leading to lesser power outages), changes in industrial and residential demand, energy costs (including high or 

low electricity tariffs), changes in technology, consumer preferences, seasonality and weather conditions, 

government policies, incentives and regulations, and market competition.  

 

While the demand for our products in solar power generation systems and power backup solutions categories 

has grown in the three months period ended June 30, 2025 and for the last three Fiscals, we cannot assure you 

that going forward, we would continue to experience such growth. Accordingly, any of the above factors which 

are not in our control may reduce the demand for our products and solutions, which may have an adverse effect 

on our business, results of operations and financial condition. 

 

22. Implementing our growth strategy and our business operations will depend on our ability to maintain 

access to multiple funding sources on acceptable terms and any adverse impact on our ability to secure 

financing on favourable terms may result in an increase in our cost of capital which may impact our 

business and financial condition.  

 

Our strategic business initiatives include expansion of our manufacturing base and strengthen back-end 

integration in solar panels manufacturing, strengthen domestic distribution and retail network and increase 

export sales, and continuously develop more efficient products and use of innovative marketing tools and sales 

strategies, such as actionable influence. 

 

For instance, we are in the process of installation of solar cell line at our Dadri Facility. 

 

While we have historically funded our capital requirements primarily through a mix of self-accruals and bank 

financing, there can be no assurance that we will be able to continue to obtain adequate bank financing for our 

strategic business initiatives or that we will be able to obtain attractive rates and terms associated with such 

financing. Further, additional bank financing could increase our interest costs and require us to comply with 

additional restrictive covenants in our financing agreements. Additional equity financing could dilute our 

earnings per Equity Share and could adversely impact our Equity Share price. 

 

For the three months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023, our capital 

expenditure towards additions to property, plant and equipment and capital work-in-progress and intangible 

assets during the year/period were  362.32 million,  963.97 million,  501.92 million and  1,382.92 million, 

respectively, as per the table below: 
(  million) 
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Particulars 

For 

the three 

months period 

ended 

June 30, 2025 

 

Fiscal 2025 
Fiscal 2024 Fiscal 2023 

Additions to property, plant 

and equipment 

361.40 942.34 568.73 

 

1,298.30 

 

Additions to capital work-in-

progress 

0.89  - (79.73) 

 

79.73 

 

Addition to Intangible Assets 0.03 21.63 12.92 

 

4.89 

 

Total 362.32 963.97 501.92 1,382.92 

 

The following table sets forth details of our expenditure on property, plant and equipment, capital work-in-

progress and intangible assets for the year/period indicated:  
(  million) 

Particulars 

For 

the three 

months period 

ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Property, plant and equipment 3,521.38 3,180.43 

 

2,238.24 

 

1,669.51 

 

Capital Work in Progress 0.89  - 0.00 

 

79.73 

 

Intangible Assets 40.10  40.07 18.44 5.52 

Total 3,562.37 3,220.50 2,256.68 1,754.76 

Our business is capital intensive, and we require a significant amount towards capital expenditure to finance 

the purchase of machinery, equipment and for the operation of our manufacturing facilities, which may require 

us to obtain financing through various means. Obtaining such financing is dependent on numerous factors, 

including general economic and capital market conditions, credit availability from banks, investorsô 

confidence, our levels of existing indebtedness and other factors which are beyond our control. Whether we 

can obtain such financing is dependent on such factors and there can be no assurance that we will obtain 

financing on terms favourable to us or at all. For further information on cash flows in relation to operating, 

investing and financing activities for the afore-stated years / period, please see section titled ñManagementôs 

Discussion and Analysis of Financial Conditions and Results of Operations ï Cash Flowsò on page 457. 

 

Any future expansion plans may also require significant capital expenditure. Any significant change to our 

growth strategy could also impact our future financial performance. In addition, rising interest rates could 

adversely impact our ability to secure financing on favourable terms and may result in an increase in our cost 

of capital.  

 

23. We are required to comply with certain restrictive covenants under our financing agreements. Any non-

compliance may lead to, amongst others, accelerated repayment schedule and suspension of further 

drawdowns, which may adversely affect our business, results of operations, financial condition and 

cash flows.  

 

As on September 30, 2025 we had total outstanding borrowings of  6,876.54 million. Some of the financing 

arrangements entered into by us include conditions that require our Company to obtain respective lendersô 

consent prior to carrying out certain activities (including certain corporate actions) and entering into certain 

transactions. Failure to meet these conditions or obtain these consents could have significant consequences on 

our business and operations. These covenants vary depending on the requirements of the financial institution 

extending such loan and the conditions negotiated under each financing agreement. Some of the corporate 

actions that require prior consents or intimations to be made to certain lenders include, amongst others, (a) 

changes to the capital structure of our Company or effect any material changes in its shareholding; (b) 

amendments to memorandum and/or articles of association of our Company, (c) changing the 

constitution/composition of the Board; (d) undertaking any merger, de-merger, consolidation, reorganization, 

dissolution, reconstitution, scheme of arrangement or compromise with creditors or shareholders; (e) change 

in the general nature of business of our Company or to undertake any expansion or invest in any other entity. 

While we have received all relevant consents required for the purposes of this Offer, a failure to comply with 
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such covenants in the future may restrict or delay certain actions or initiatives that we may propose to take 

from time to time.  

 

Certain of our secured borrowing facilities may also permit the lenders to recall the loan on demand. Such 

recalls on borrowed amounts may be contingent upon happening of an event beyond our control and there can 

be no assurance that we will be able to persuade our lenders to give us extensions or to refrain from exercising 

such recalls which may adversely affect our operations and cash flows. A failure to observe the covenants 

under our financing arrangements or to obtain necessary consents/ waivers may lead to acceleration of amounts 

due under such facilities and triggering of cross default provisions. If the obligations under any of our financing 

documents are accelerated, we may have to dedicate a portion of our cash flow from operations to make 

payments under such financing documents, thereby reducing the availability of cash for our working capital 

requirements and other general corporate purposes. While there have been no instances of our loans being 

recalled, no invocation of personal guarantees of Promoters , no violation of any restrictive covenants of 

material impact, no event of default, no default in any loan repayment, no rescheduling of repayment of loans, 

no acceleration of our borrowings or triggering of cross default provisions in the three months period ended 

June 30, 2025 and for the last three Fiscals, we cannot assure you that such instances may not occur in the 

future. 

 

Further, pursuant to the borrowing arrangements and documentation with certain lenders, including HDFC 

Bank Limited and the Hongkong and Shanghai Banking Corporation Limited, such lenders have a right to 

appoint a nominee director on our Board only in case of occurrence of an event of default, during the 

subsistence of our borrowing obligations to such lenders. Such nominee director would not be liable to retire 

by rotation and would also not be required to possess any qualification shares. 

 

While, we have availed specific waivers from certain of the aforementioned lenders with respect to their right 

to appoint their nominee director on our Board, subject to certain terms and conditions, in case any of the 

aforementioned lenders appoints a nominee director on our Board, our Company may be required to appoint 

an additional independent director to comply with the corporate governance requirements under applicable 

laws.  

 

For further details of the terms and conditions of our borrowing arrangements, please see section titled 

ñFinancial Indebtednessò on page 413.  

 

 

24. Exchange rate fluctuations may adversely affect our business, results of operations and cash flows.  

 

We are exposed to foreign exchange related risks as a portion of our Revenue from Operations are in foreign 

currency, including the US Dollar and CNY. Similarly, a significant portion of our expenses, particularly cost 

of materials relating to import of solar cells, lithium-ion cells, semiconductor devices and other materials used 

in manufacturing our products, as well as imported equipment used in our manufacturing facilities are 

denominated in currencies other than Indian Rupees including the US Dollar. Our Company does not maintain 

any policy for hedging foreign exchange risk. The table below sets forth details of certain parameters for the 

year/period indicated: 

 

Particulars 

For 

the three 

months ended 

June 30,  

Fiscal 

2025 2025 2024 2023 

Foreign Exchange 

Revenue (  million) 

103.40 377.07 387.07 329.69 

As a percentage of 

Revenue from Operations 

(in %) 

1.73% 2.45% 4.19% 4.96% 

As a percentage of total 

purchase of raw materials 

(in %) 

2.11% 3.06% 5.43% 6.48% 

 

A significant or frequent fluctuation in the exchange rate between the Indian Rupee and other currencies, may 

adversely affect our results of operations.  
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Our ability to predict future foreign currency fluctuations is limited and due to the time gap between the 

accounting of purchases and actual payments, the foreign exchange rate at which the purchase is recorded in 

the books of accounts may vary with the foreign exchange rate at which the payment is made, thereby 

benefiting or affecting us negatively, depending on the appreciation or depreciation of the Rupee. In addition, 

we import a significant amount of materials from China to manufacture our products. We may, therefore, be 

exposed to risks arising from exchange rate fluctuations and we may not be able to pass on all losses on account 

of foreign currency fluctuations to our customers, and as a result, suffer losses on account of foreign currency 

fluctuations. Further, a high volatility may impact the operating margins and there is no guarantee that we may 

be able to manage our foreign currency risk effectively or mitigate exchange exposures, at all times and our 

inability may harm our results of operations and cause our results to fluctuate and/or decline. 

 

25. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit 

ratings or a poor rating may restrict our access to capital and thereby adversely affect our business, 

financial conditions, cash flows and results of operations.  

 

As of October 4, 2024 we have received a long-term credit rating of A-/ Stable and short-term credit rating of 

A2+ from CRISIL Ratings Limited. An inability to secure future financing on attractive terms or at all may 

adversely impact our strategic initiatives and our business prospects. Credit ratings reflect the opinion of the 

rating agency on our management, track record, diversified clientele, increase in scale and operations and 

margins, medium term revenue visibility and operating cycle. 

While we have not experienced downgrading in our credit ratings received recently, including in the three 

months period ended June 30, 2025 and for the last three Fiscals, any downgrade in our credit ratings or our 

inability to obtain such credit rating in a timely manner or any non-availability of credit ratings, or poor ratings, 

could increase borrowing costs, will give the right to our lenders to review the facilities availed by us under 

our financing arrangements and adversely affect our access to capital and debt markets, which could in turn 

adversely affect our interest margins, our business, results of operations, financial condition and cash flows. 

 

26. Our Company and our customers benefit from various government subsidies. In the event such 

subsidies do not materialize or the central or state governments do not approve the entire subsidy 

amount or if there are any adverse changes in the availability of subsidies, it may increase our cost of 

investment, and adversely impact our customersô affordability of our products, thereby impacting our 

overall sales.  

 

Given the Indian governmentôs continued push for adoption of solar energy and several initiatives and 

allocations provided to this sector, we are uniquely positioned to capitalize on this growth prospect. For 

example, government projects are permitted to procure solar modules of certain quality and specification only 

from a limited number of select suppliers identified in the ALMM identified by the MNRE, for which our 

products have been enlisted for use in solar projects in India, including government projects, government-

assisted projects, schemes and programs launched by the government, open access and net-metering projects. 

The PM Suryaghar: Muft Bijli Yojna was launched in 2024, which aims to install rooftop solar panels in 10 

million households and with a total financial outlay of  750,210.00 million. Our innovative hybrid solar 

systems which provide for grid connection as well as storage of energy in case of power outages, are eligible 

for this subsidy. This makes our products more affordable for the customers. We intend to market our proven 

hybrid and on-grid solar products to address the increased demand due to this initiative. 

Further, government schemes such as Pradhan Mantri Janjati Adivasi Nyaya Maha Abhiyan (PM JANMAN) 

which provides for electrification of 100,000 un-electrified households in particularly vulnerable tribal groups 

(PVTG) areas located in 18 states and the union territory of Andaman and Nicobar Islands by provision of off-

grid solar systems where electricity supply through grid is not feasible, will provide a boost to the demand of 

our off-grid solar products. 

Furthermore, the Grid Connected Solar Rooftop Program, launched in March 2019, aims to provide free 

electricity to ten million households in India by providing households with a subsidy to install solar rooftop 

systems also requires the use of domestic content requirement solar modules. We intend to capitalize on such 

program and meet this demand using our sales channels across India. 
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For our Greater Noida Facility, we have been granted approval for capital subsidy under the Modified Special 

Incentives Package Scheme (ñM-SIPSò) of the Central Government and the phase one amount under this has 

been disbursed to the Company. We had applied for subsidies on land and capital under the UP-Electronics 

Manufacturing Policy 2017 (ñPolicyò), wherein we have received approval for the 25% land rebate for our 

Greater Noida Facility. Further, the 15% capital subsidy on fixed capital other than the land as provided under 

the said Policy has already been disbursed. Our application for capital subsidy under the UP-Electronics 

Manufacturing Policy 2020 (as amended in 2022) for our existing Greater Noida Facility has been approved 

but pending disbursement. Additionally, the capital subsidy application for our upcoming facility in Dadri, 

Uttar Pradesh has also been approved, and the reimbursement process is currently underway.  

 

For our Ratlam Facility, which is to be part-financed using the Net Proceeds being net of the amount of 

applicable subsidies, we intend to apply for a subsidy under the Renewable Energy Equipment Manufacturing 

Policy of Madhya Pradesh Industrial Promotion Policy, 2025 ("MP Industrial Policy "), which offers various 

incentives which offers various incentives such as capital subsidy, assistance for green industrialization, and 

patents filling assistance among other things. 

 

There is no assurance that we will be able to qualify for or get required approvals for the subsidies and 

incentives that we intend to avail. Any unavailability of such subsidy benefits will increase our estimated costs 

of investments and may have an adverse impact on our financial condition.Further, our reliance on subsidies 

provided by the government to our customers introduces a dependency on external factors, and any adverse 

changes in subsidy availability or approval or the rates of the subsidies available may impact our customersô 

affordability of our products thereby impacting our overall sales. This may materially impact our financial 

condition and results of operations. 

 

27. There are outstanding legal proceedings involving our Company.  

 

There are outstanding legal proceedings involving our Company which are pending at different levels of 

adjudication before various courts, tribunals and other authorities. Such proceedings could divert our 

managementôs time and attention and consume financial resources in their defence or prosecution. The 

amounts claimed in these proceedings have been disclosed to the extent ascertainable and quantifiable and 

include amounts claimed jointly and severally. Any unfavourable decision in connection with such 

proceedings, individually or in the aggregate, could materially adversely affect our reputation, business, 

financial condition and results of operations. 

 
A summary of such outstanding material legal proceedings involving our Company as on the date of this 

Prospectus is set out below: 

Name of 

Entity  

Criminal 

Proceedin

g 

Tax 

Proceedin

g 

Statutory 

or 

Regulator

y 

Proceedin

g 

Disciplinary 

actions by the 

SEBI or Stock 

Exchanges against 

our Promoters 

Material 

Civil 

Litigation*  

Aggregate 

amount involved 

(  million, to the 

extent 

quantifiable)^  

Company 

By our 

Company 

24 Nil   Nil   Nil   Nil  20.95 

Against our 

Company 

 Nil  1#  Nil   Nil   Nil  12.65# 

Directors** 

By our 

Directors 

 Nil   Nil   Nil   Nil   Nil   Nil  

Against our 

Directors 

 Nil   Nil   Nil   Nil   Nil   Nil  

Promoters 

By our 

Promoters 

 Nil   Nil   Nil   Nil   Nil   Nil  

Against our 

Promoters 

 Nil   Nil   Nil   Nil   Nil   Nil  

Key Managerial Personnel 
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By the Key 

Managerial 

Personnel 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Key 

Managerial 

Personnel 

Nil  Nil  Nil  Nil  Nil  Nil  

Senior Management 

By the 

Senior 

Management 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Senior 

Management 

Nil  Nil  Nil  Nil  Nil  Nil  

*Determined in accordance with the Materiality Policy. 
^To the extent quantifiable. 

**Includes Directors who are Promoters. 
# The pending direct tax litigation pertains to the partnership firm Fujiyama Power Systems, from which the Company has acquired its 
business, including all associated liabilities arising from or attributable to the period ending on or before March 31, 2018. The Company 

acknowledges its obligation to address any contingent liabilities related to said period, subject to the terms and conditions stipulated in 

the memorandum of business transfer dated May 17, 2018 entered into between the Company, Fujiyama Power Systems, Pawan Kumar 
Garg and Yogesh Dua. No further claims or disputes concerning direct tax liabilities for the specified period have been notified or brought 

to our attention to date. 

 

The Office of the RoC issued a show cause notice dated April 17, 2025 to the Company, Mr. Chander Shekhar 

Sachdeva (erstwhile Company Secretary), Mr. Yogesh Dua, and Mr. Pawan Kumar Garg, in their capacity as 

directors of the Company, for failing to conduct secretarial audit for Fiscal 2023 under Section 204 of the 

Companies Act, 2013, read with Rule 9 of the Companies (Appointment and Remuneration of Managerial 

Personnel) Rules, 2014. In May 2025, the Company compounded the said violation by paying a penalty of 

1.60 million. The matter is not outstanding as on the date of this Prospectus. 

 

As on the date of this Prospectus, there are no litigation involving our Group Companies an adverse outcome 

of which would materially and adversely affect the business, prospects, operations, performance, financial 

position, cash flows or reputation of the Company.  

 
For further information, see ñOutstanding Litigation and Other Material Developmentsò on page 466. 

28. We are exposed to credit risk from our customers, and the recoverability of our trade receivables is 

subject to uncertainties. 

 

We typically allow certain credit period to some of our customers and are therefore exposed to credit risk from 

such customers. The table below sets forth certain details of our trade receivables, and trade receivable turnover 

days for the year/period indicated: 

 

Particulars 

As of and for three 

months period 

ended June 30 

 

As of and for the financial year ended  

March 31, 

 

2025 

 

2025 2024 2023 

Trade Receivables (  

million)  

824.68 731.29 646.80 285.36 

Trade Receivable 

Turnover Days (number 

of days)# 

11.85 16.32 18.40 18.69 

#Trade receivable turnover days = (365/(revenue/Average trade receivables)). 
* On an annualized basis. 

 

A customerôs ability to make payments on timely basis depends on various factors such as the general 

economic and market conditions and the customerôs cash flow position, which are out of our control. Delays 

in receiving payments from our customers may adversely affect our cash flow position and our ability to meet 

our working capital requirements. While there have been no major defaults in payment by our customers in 

the three months period ended June 30, 2025 and for the last three Fiscals, except for a delay in payment by 
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one customer amounting to  66.50 million as of June 30, 2025, there is no assurance that our customers will 

pay us on a timely basis or at all, which may adversely affect the recoverability of our trade receivables, or that 

we will be able to efficiently manage the level of bad debt arising from delayed payments.  

Bringing action against our customers to enforce their contractual obligations is often expensive and time 

consuming and there can be no assurance that if we initiate any legal proceedings against any such entities, we 

will receive a judgment in our favour or on a timely basis. A failure by any of our customers to meet its 

contractual commitments, or an insolvency or liquidation of any of our customers, could have an adverse effect 

on our financial condition, results of operations and cash flows. 

29. Our proposed expansion plans are based on demand and forecasts that are subject to various 

assumptions and in case of oversupply in the industry or lack of demand, we may not be able to utilise 

our capacities in an efficient manner which may impact our business, growth and financial condition. 

Our proposed expansion plans are based on demand forecasts that are subject to various assumptions including 

product trends in the industry, weather conditions and seasonality in the industry, and end-customer 

preferences, that are based on prevailing economic conditions. Adequate utilization of our expanded 

manufacturing capacity is therefore subject to various factors beyond our control and in case of oversupply in 

the industry or lack of demand, we may not be able to utilise such capacity in an efficient manner. The success 

of any capacity expansion and backward integration plans and expected return on investment on capital 

employed is subject to, among other factors, the ability to procure requisite regulatory approvals in a timely 

manner; recruit and ensure satisfactory performance of personnel to further grow our business; and the ability 

to absorb additional infrastructure costs and develop new expertise, all of which affect our ability to utilize the 

expanded capacities as anticipated, which may impact our business, growth and financial condition 

 

30. If we are unable to develop, maintain and enhance our brands, the sales of our products will suffer, 

which would have a material adverse effect on our results of operations  

 

The success of our business depends on our ability to develop, maintain and strengthen our ñUTL Solarò and 

ñFujiyama Solarò brands. Various factors, some of which are beyond our control, are critical for maintaining 

and enhancing our brands. These include our ability to effectively manage the quality of our products and 

address grievances, increase brand awareness among existing and potential customers, adopt new technologies 

or adapt our systems to customer requirements or emerging industry standards, and protect the intellectual 

property related to our brands. Further, the word ñFujiyamaò in our brand may be used by other Indian and 

overseas entities and they may object to our usage of the same or bring any challenges, including legal 

proceedings. 

 

To promote our brands further, we may be required to evolve our marketing practices, which could result in 

an increase in our costs. If we fail to preserve the value of our brands, maintain our reputation, or attract 

consumers to our brands through, inter alia, launching innovative products or offering quality post-sale support 

and services to our consumers, our business could be adversely impacted. 

 

Further, our reputation and our brands are vulnerable to threats that can be difficult to predict or control, and 

costly or unfeasible to remediate. Any negative publicity about us or our brands, whether as a result of our 

own or our distributorsô, dealersô or franchiseeôs actual or alleged conduct, complaints or negative reviews by 

consumers, alleged misconduct, unethical business practices, safety or security breaches, or other improper 

activities, or rumours relating to our business, directors, officers, employees or shareholders, could harm our 

reputation, business, financial condition and results of operations. These allegations, even if not proved, may 

lead to inquiries, investigations, or other legal actions against us which could cause us to incur significant costs 

to defend ourselves. While we have not faced any instances of negative publicity in the three months period 

ended June 30, 2025 and for the last three Fiscals, any such instances, including any instances of negative 

customer ratings or reviews on, inter alia, social media, could create a negative perception of our brand and 

impact our business, reputation, financial condition and results of operations. Our brand image may also be 

affected negatively if consumers believe we are no longer able to innovate and/or offer high-quality products 

and related solutions and services that meet evolving consumer demands which, in turn, would affect our sales 

volumes, number of customers and revenue. Any deterioration in the quality or reputation of our brand could 

have an adverse effect on our business, financial condition and results of operations. 

 

31. We may not be able to adequately protect or continue to use our intellectual property. In addition, the 

use of the brands ñUTL Solarò and ñFujiyama Solarò or similar trade names by third parties or claims 
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by third parties that we are infringing on their intellectual property could have a material adverse effect 

on our business growth and prospects, financial condition, results of operations and cash flows.  

 

We sell our products and services in India directly as well as through our retail network comprising our 

franchisees. We also export our products and services to customers in various international markets. 

Accordingly, any negative publicity faced by us may have an adverse impact on our ñUTL Solarò or ñFujiyama 

Solarò brands which may impact our reputation. 

 

Our success and ability to compete depends, in part, on our ability to protect our intellectual property and 

proprietary rights and we generally rely on patent and trademark laws, and confidentiality or license 

agreements with our employees, consultants, franchisees, customers and other third parties, and generally limit 

access to and distribution of our proprietary information, in order to protect our intellectual property rights and 

maintain our competitive position. 

 

As on the date of this Prospectus, we have four design registrations, three trademarks and one patent registered 

in the name of our Company relating to our various brands including our logos  and 

, and patent for órMPPT Technology for Energy Solar Harvesting from Solar Panelô, 

which we use for our operations, marketing and branding our business. Further, we applied for one trademark 

and four patent registrations for our various products, and we may apply for other intellectual property 

registrations in the future. For further details, please see ñOur Business ï Intellectual Propertyò on page 302. 

 

If we fail to file appropriate replies to the objections or register the appropriate intellectual property, or our 

efforts to protect relevant intellectual property prove to be inadequate, the value attached to our brand and 

proprietary property could deteriorate, which could have a material adverse effect on our business growth and 

prospects, financial condition, results of operations, and cash flows.  

 

In particular, the use of similar trade names by third parties may result in confusion among our customers, and 

we are exposed to the risk that entities in India and elsewhere could pass off their products as our products, 

including imitation products, which may adversely affect sale of our products, resulting in a decrease in market 

share due to a decrease in demand for our products. Such imitation products may not only result in loss of sales 

but also adversely affect our reputation and consequently our future sales and results of operations. In the event 

of such unauthorised use, we may be compelled to pursue legal action for the protection of our brand and 

intellectual property, which may divert our attention and resources thereby affecting our business operations. 

However, we may not prevail in any lawsuits that we initiate, and the damages or other remedies awarded, if 

any, may not be adequate to compensate us for the harm suffered.  

We primarily rely on a combination of trademarks, patents and other intellectual property laws to establish and 

protect our intellectual property rights. Our efforts to protect our intellectual property may not be adequate. 

We may also be susceptible to claims from third-parties asserting infringement and other related claims. 

Regardless of their merits, such claims could materially and adversely affect our relationships with current or 

future customers and vendors, result in costly litigation, cause product shipment delays or stoppages, divert 

managementôs attention and resources, subject us to significant liabilities, require us to enter into royalty or 

licensing agreements or require us to cease certain activities. 

As on the date of this Prospectus, there have been no trademark disputes instituted by or against our Company 

before any judicial forum. Regardless of their merits, such claims could materially and adversely affect our 

relationships with current or future customers, result in costly litigation, delay or disrupt supply of products, 

divert managementôs attention and resources, subject us to significant liabilities, or require us to cease certain 

activities. Any of the foregoing could materially and adversely affect our business, financial condition, results 

of operations and cash flows. 

 

32. An inability to produce quality products that address customer needs or adopt new technologies and in 

an effective and timely manner may adversely affect our business, results of operations and cash flows.  

  

Our business depends on our ability to adopt new technologies (such as solar panel designs and materials, 

power electronics and battery chemistry) and to develop new value-for-money and quality products that 

address customer needs. We may be required to make significant capital investment to adopt evolving 

technologies for our products. While we also have our own in-house dedicated R&D facility in Delhi with 65 



 

66 

 

engineers and scientists as of June 30, 2025, we cannot assure that our efforts and expenses incurred towards 

R&D may yield any meaningful results. Our competitors may develop production technologies that enable 

them to produce solar cells and solar modules with higher conversion efficiencies at a lower cost than our 

current and proposed products. Technologies developed or adopted by others for related solar products may 

prove more advantageous than ours for commercialization and may render our products obsolete or unable to 

compete with such products of competitors. As a result, we may need to make significant capital investment 

to maintain our market position and effectively compete in the future.  

 

The table set forth details of cost incurred towards R&D for the year/period indicated: 

(  Million) 

Particulars For the three months 

period ended June 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

R&D expenses 6.21  24.41 21.89 19.07 

Total expenses 5,078.52  13,369.69 8,645.96 6,338.51 

R&D as a percentage of total 

expenses (%) 

0.12% 0.18% 0.25% 0.30% 

 

We may experience difficulties with the quality of our products, or introduction of new products. An inability 

to further refine and enhance our products to adapt to or keep pace with evolving technologies and industry 

standards could cause our products to become uncompetitive or obsolete. In addition, there is no assurance that 

our new products will be successful in gaining market acceptance. If our products do not deliver reliable results, 

or if we fail to introduce products that meet customer preferences in a timely and cost-effective manner, we 

may fail to retain our existing customers and increase demand for our products. The development of new solar 

products may require substantial investment, and we have no assurance that such investment will be successful. 

We make incremental investments to adapt evolving technologies to both existing equipment as well as 

planned capacity expansion. If customers do not widely adopt our products, we may not be able to realize a 

return on our investment and our business prospects and financial condition performance may be adversely 

impacted.  

 

In addition, the cost of upgrading our manufacturing capacities or implementing new technologies, replacing 

existing equipment or expanding our manufacturing capacity to accommodate technology advancements in the 

manufacture of solar panels, solar inverters or batteries could be significant, and may adversely affect our 

financial performance if we are unable to pass on such costs to our customers. Failure to respond to current 

and future technological changes in an effective and timely manner may adversely affect our business prospects 

and financial performance. 

 

33. We face intense competition in our markets, and we may lack sufficient financial or other resources to 

maintain or improve our competitive position.  

 

The competitive landscape in the solar industry is dynamic and evolving. The market is witnessing strong 

competition based on factors such as product features, pricing, brand reputation, after-sales service, and 

technological advancements. While established brands hold significant market share, emerging players are 

challenging the status quo with innovative solutions and competitive pricing. (Source: CARE Report) 

 

We face intense competition from other Indian solar productsô manufacturers as well as manufacturers from 

China and South-East Asia for domestic demand. Intense competition, especially from low-cost suppliers like 

China, pressures domestic manufacturers to lower prices, potentially impacting profit margins and market 

share (Source: CARE Report). Additionally, our export sales face competition from a wide range of global 

manufacturers.  

 

Further, India's solar manufacturing capacity is limited compared to global competitors, leading to 

dependency on imports. In Fiscal 2025, approximately 56.4% of solar panels were imported, primarily from 

China, due to their lower production costs and advanced technology. (Source: CARE Report) India's domestic 

solar panel manufacturing faces several challenges, including high production costs, limited access to 

advanced technologies, and a reliance on imported raw materials. (Source: CARE Report) 
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There can be no assurance that we will be able to adapt to new technology, match the pricing of imports from 

China or maintain the quality standards of our manufacturing facilities and testing laboratories. Some of our 

key competitors across our business verticals include Luminous Power Technologies and Waaree Energies 

Limited. (Source: CARE Report) 

 

For a comparison of our KPIs with our listed industry peers please see section titled ñBasis for Offer Price ï 

Comparison of our KPIs with our listed industry peersò on page 169. 

 

Increased competition may result in price reduction, reduced margins and a loss of our market share, any of 

which may adversely affect our business, financial condition and prospects. 

 

34. We have significant working capital requirements and our inability to meet the working capital 

requirements may have an adverse effect on our results of operations. 

 

Our business requires a significant amount of working capital as there is considerable time lag between 

purchase of raw materials and realisation from sale of our finished goods. Thus, we are required to maintain 

sufficient stock to meet manufacturing requirements affecting our working capital requirements. Consequently, 

there could be situations where the total funds available to us may not be sufficient to fulfil our commitments, 

and hence we may be required to incur additional indebtedness or utilize internal accruals to meet our working 

capital requirements. Further, in accordance with the tender terms / contracts / agreements, we grant credit 

terms to large customers. The working capital requirements may increase if credit period against sales is 

increased or there is a requirement to pay higher price for raw material or to pay excessive advances for 

procurement of raw materials. Further, letters of credit are often required to satisfy payment obligations to 

suppliers. Some of these factors may result in an increase in our short-term borrowings. There can be no 

assurance that we will continue to be successful in arranging adequate working capital for our existing or 

expanded operations on acceptable terms or at all, which may adversely impact our business and prospects. In 

the event, that we are required to repay any working capital facilities upon receipt of a demand from any of 

the lenders, we may experience negative cash flows in the future and we will be unable to satisfy our working 

capital requirements. 

 

Working capital for each year is funded through borrowings and internal accruals. The table below displays 

net working capital, total current borrowings and cash and cash equivalents for the year / period indicated. 
(  million) 

Particulars 
For the three months 

ended June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Net working capital 1,331.73 1,152.49 419.52 240.40 

Total current borrowings 3,199.38 2,577.64 1,369.73 1,444.35 

Cash and cash equivalents 

at the end of the year/ 

period 

13.41 82.27 42.16 1.13 

 

Our sources of additional financing, where required to meet our capital expenditure plans or working capital 

requirements, may include the incurrence of debt or the issue of equity or debt securities or a combination of 

both. If we decide to raise additional funds through the incurrence of debt, our interest and debt repayment 

obligations will increase, and could have a significant effect on our profitability and cash flows and we may 

be subject to additional covenants, which could limit our ability to access cash flows from operations. Any 

issuance of equity, on the other hand, would result in a dilution of your shareholding. For details in relation to 

the terms of our existing financing arrangements, please see section titled ñFinancial Indebtednessò on page 

413. 

 

35. We are dependent on third-party transportation providers for the supply of materials for our 

manufacturing process and delivery of our finished products. If we are required to expend considerable 

resources in addressing our distribution requirements, it could adversely affect our results of 

operations. 

 

Our success depends on the supply and transport of raw materials and equipment required for our 

manufacturing facilities from suppliers and of our finished products from our manufacturing facilities to our 

customers and franchisees, which are subject to various uncertainties and risks. We use third-party freight and 

transportation providers for the delivery of materials to manufacturing facilities and our finished products to 
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customers. Transportation strikes, if any, could have an adverse effect on supplies and deliveries to our 

customers and from our suppliers. 

 

In addition, materials and components, as well as our products shipped to customers, may be lost or damaged 

in transit for various reasons including occurrence of accidents or natural disasters. There may also be a delay 

in delivery of materials and products which may also affect our business and results of operations negatively. 

In the event we fail to maintain a sufficient volume of materials and delivery of such materials to us is delayed, 

we may be unable to meet orders in a timely manner or at all. Any such inability may result in loss of sales 

opportunities that our competitors may capitalize on, thereby adversely affecting our business, financial 

condition, results of operations, and cash flows. Any compensation received from insurers or third-party 

transportation providers may be insufficient to cover the cost of any delays and will not repair damage to our 

relationships with our affected customers. Although we have not encountered any instances of material delays 

in the three months period ended June 30, 2025 and for the last three fiscals, we cannot assure you that we will 

not experience such delays in the future. We may also be affected by an increase in fuel costs, as it will have 

a corresponding impact on freight charges levied by our third-party transportation providers. 

 

The table below sets forth our freight & cartage outwards as a percentage of our Revenue from Operations for 

the year/period indicated: 

 

Particular

s 

For the three months 

period ended June 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

Amoun

t (  

million)  

Percentage 

of Revenue 

from 

Operation

s (%) 

freight & 

cartage 

outwards  

81.05 1.36% 239.63 1.56% 171.23 1.85% 95.88 1.44% 

 

The table below sets forth the number of transportation services provider engaged for the year/period indicated: 

Particulars For the three months 

period ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Transportation 

service 

provider 

40 45 40 39 

 

We could be required to expend considerable resources in addressing our distribution requirements, including 

by way of absorbing these excess freight charges to maintain our selling price, which could adversely affect 

our results of operations, or passing these charges on to our customers, which could adversely affect demand 

for our products. 

36. Delay/ default in payment of statutory dues may attract penalties and in turn have an adverse impact 

on our financial condition.  

We are required to make certain payments to various statutory authorities from time to time, including but not 

limited to payments pertaining to employee provident fund, employee state insurance, income tax professional 

taxes, labour welfare fund, custom duty and GST. 

There have been no instances of non-payment or defaults in the payment of undisputed statutory dues/liabilities 

by us, except as follows: 

Details of delay in payments towards Employee Provident Fund and Employee State Insurance Corporation 

Fund for the three months period ended June 30, 2025 and Fiscal 2025, Fiscal 2024 and Fiscal 2023: 

 



 

69 

 

Relevant 

Statutory 

Due 

Due Date of 

Deposit 

Amount (  in 

million)  

Date of 

Deposit 

Delay (in 

Days) 

Reason for 

Delay 

Steps taken 

by our 

Company to 

address the 

delay 

 June 30, 2025 

Employee 

Provident 

Fund 

June     15, 

2025 

0.01 June     21, 

2025 

6 Due to 

technical 

glitch and 

unavoidable 

circumstances 

Improved 

compliance 

within the 

team and 

assigned a 

dedicated 

compliance 

team 

Employee 

Provident 

Fund 

June     15, 

2025 

0.01 June     16, 

2025 

 

1 

Employees 

State 

Insurance 

Corporation 

Fund 

June     15, 

2025 

0.06 June     17, 

2025 

2 

Employees 

State 

Insurance 

Corporation 

Fund 

June     15, 

2025 

0.00 June    18, 

2025 

3 

 

 

Relevant Statutory 

Due 

Due Date of 

Deposit 

Amount (  

in million)  

Date of Deposit Delay 

(in 

Days) 

Reason for 

Delay 

Steps 

taken by 

our 

Company 

to address 

the delay 

March 31, 2025 

Employee Provident 

Fund 

May        15, 

2024 

0.01 June             4, 

2025 

385 Due to 

technical 

glitch and 

unavoidable 

circumstances 

Improved 

compliance 

within the 

team and 

assigned a 

dedicated 

compliance 

team 

Employee Provident 

Fund  

June         15, 

2024 

0.01 June            4, 

2025 

354 

Employee Provident 

Fund  

July          15, 

2024 

0.01 June            4, 

2025 

324 

Employee Provident 

Fund  

August     15, 

2024 

0.00 June            4, 

2025 

293 

Employee Provident 

Fund  

September    15, 

2024 

0.00 June             4, 

2025 

262 

Employee Provident 

Fund  

October 15, 

2024 

0.00 June             4, 

2025 

232 

Employee Provident 

Fund  

November 15, 

2024 

0.00 June             4, 

2025 

201 
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Employee Provident 

Fund  

December 15, 

2024 

0.00 June             4, 

2025 

171 

Employee Provident 

Fund  

January 15, 

2025 

0.00 June            4, 

2025 

140 

Employee Provident 

Fund  

February 15, 

2025 

0.00 June             4, 

2025 

109 

Employee Provident 

Fund  

March      15, 

2025 

0.00 June            4, 

2025 

81 

Employee Provident 

Fund  

April       15, 

2025 

0.00 June            4, 

2025 

50 

 

Relevant Statutory 

Due 

Due Date of 

Deposit 

Amount (  

in million)  

Date of Deposit Delay 

(in 

Days) 

Reason for 

Delay 

Steps taken 

by our 

Company 

to address 

the delay 

March 31, 2024 

Employee State 

Insurance Corporation 

Fund 

July   15,        

2023 

0.07 July            19, 

2023 

4 Due to 

technical 

error 

Improved 

compliance 

within the 

team and 

assigned a 

dedicated 

compliance 

team 

Employee State 

Insurance Corporation 

Fund 

August    15, 

2023 

0.03 August   19, 

2023 

4 

Employee State 

Insurance Corporation 

Fund 

October 15, 

2023 

0.03 October 16, 

2023 

1 

Employee Provident 

Fund  

January 15, 

2024 

0.00 June             4, 

2025 

506 

Employee Provident 

Fund  

December 15, 

2023 

0.00 June             4, 

2025 

537 

Employee Provident 

Fund  

November 15, 

2023 

0.00 June             4, 

2025 

567 

Employee Provident 

Fund  

October 15, 

2023 

0.00 June            4, 

2025 

598 

Employee Provident 

Fund  

February 15, 

2024 

0.00 June             4, 

2025 

475 

Employee Provident 

Fund  

March    15, 

2024 

0.00 June            4, 

2025 

446 

Employee Provident 

Fund  

April       15, 

2024 

0.00 June            4, 

2025 

416 

Note: As certified by Raj Gupta & Co., Chartered Accountants, having firm registration number as 000203N, by way of their certificate 

dated November 7, 2025. 
 

Details of delay in filing of GST returns for the three months period ended June 30, 2025, Fiscal 2025, Fiscal 

2024 and Fiscal 2023:  

Establishment GST 

number details  

State Return 

Period 

Due date 

of filing 

of GSTR-

3B 

return   

Date of 

filing of 

GSTR-

3B return  

Period 

of delay 

(in 

number 

of days) 

Reason for 

delay 

Steps 

taken by 

our 

Company 

to address 

the delay 

09AADCF2634F1ZU Uttar 

Pradesh 

Mar-22 April 

20,2022 

April 25, 

2022 

5 Due to 

ongoing 

technical 

issues and 

reconciliation 

of data. 

Improved 

compliance 

within the 

team and 

assigned a 

dedicated 

compliance 

team 

07AADCF2634F1ZY Delhi May-

22 

June 

20,2022 

June 21, 

2022 

1 

09AADCF2634F1ZU Uttar 

Pradesh 

May-

22 

June 

20,2022 

June 21, 

2022 

1 

09AADCF2634F1ZU Uttar 

Pradesh 

Sep-22 October 

20,2022 

October 

21, 2022 

1 
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Establishment GST 

number details  

State Return 

Period 

Due date 

of filing 

of GSTR-

3B 

return   

Date of 

filing of 

GSTR-

3B return  

Period 

of delay 

(in 

number 

of days) 

Reason for 

delay 

Steps 

taken by 

our 

Company 

to address 

the delay 

09AADCF2634F1ZU Uttar 

Pradesh 

Dec-22 January 

20,2023 

January 

21, 2023 

1 

07AADCF2634F1ZY Delhi May-

23 

June 20, 

2023 

June 21, 

2023 

1 

07AADCF2634F1ZY Delhi Oct-24 November 

20, 2024 

November 

21, 2024 

1 

09AADCF2634F1ZU Uttar 

Pradesh 

Oct-24 November 

20, 2024 

November 

21, 2024 

1 

09AADCF2634F3ZS Uttar 

Pradesh 

May-

25 

June 

13,2025 
July 

07,2025 

 

24 Issues in data 

uploading on 

the  website 

- 

09AADCF2634F3ZS Uttar 

Pradesh 

June-

25 

 

July 

13,2025 

July 

16,2025 

3 Issues in data 

uploading on 

the website 

- 

The total number of employees of our Company for the years/ period indicated are set forth in the table below: 
(  million) 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Total employees  2,795 2,234 1,620 1,403 

Further, the table below provides the employees for which the provident fund, employee state insurance, 

income tax and tax deducted at source is applicable, and the details of the relevant paid and unpaid dues as at 

for the three months period ended June 30, 2025 and for the Fiscals ended March 31, 2025, March 31, 2024 

and March 31, 2023:  
(in  million) 

Employee Provident Fund 

For 

the three 

months period ended 

June 30, 

 

Fiscal 

2025 2025 2024 2023 

No. of Employees 559 481 443 515 

Amount 4.11 6.85 5.71 6.25 

 

Employee State Insurance 

For 

the three 

months period ended 

June 30, 

 

Fiscal 

2025 2025 2024 2023 

No. of Employees 1,831 1,269 1,238 1,317 

Amount 3.45 9.57 7.72 6.83 

 

Tax Deducted at Source 

(Income-Tax) 

For 

the three 

months period ended 

June 30, 

 

Fiscal 

2025 2025 2024 2023 

No. of Employees 20 48 42 56 
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Tax Deducted at Source 

(Income-Tax) 

For 

the three 

months period ended 

June 30, 

 

Fiscal 

2025 2025 2024 2023 

Amount 1.09 6.90 5.51 4.61 

Note: As certified by Raj Gupta & Co., Chartered Accountants, having firm registration number as 000203N, by way of their certificate 

dated November 7, 2025. 

 

Further, in May 2025, our Company has compounded a violation of Section 204 of the Companies Act read 

with Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, for 

failing to conduct a secretarial audit for Fiscal 2023 by paying a penalty of  1.60 million. 

While our Company has subsequently made the requisite contribution and there are no outstanding dues as on 

the date of this Prospectus, we cannot assure you that we will be able to pay our statutory dues timely, or at 

all, in the future. Any failure or delay in payment of such statutory dues may expose us to statutory and 

regulatory action, as well as significant penalties, and may adversely impact our business, results of operations, 

cash flows and financial condition.  

 

37. We have in the past entered into a number of related party transactions and may continue to enter into 

related party transactions in the future on an armôs length basis, and there can be no assurance that 

we could not have achieved more favourable terms if such transactions had not been entered into with 

related parties.  

 

In the ordinary course of our business, we have entered into transactions with related parties for the three 

months period ended June 30, 2025 and for the Fiscals 2025, 2024 and 2023, and from time to time, we may 

enter into related party transactions in the future. While all such transactions have been conducted on an armôs 

length basis, in accordance with the Companies Act and other applicable regulations pertaining to the 

evaluation and approval of such transactions and all related party transactions that we may enter into post-

listing, will be subject to Board or Shareholdersô approval, as necessary under the Companies Act, the SEBI 

Listing Regulations and other application laws. Further, it is likely that we may enter into additional related 

party transactions in the future. Such future related party transactions may potentially involve conflicts of 

interest. The table below provided details of our arithmetic aggregated absolute total related party transactions 

as a percentage of revenue from operations in the period indicated: 

 

Vertical  

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

 

 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

(%) 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

(%) 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

(%) 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

(%) 

Arithmetic 

aggregated 

absolute 

total of 

related party 

transactions

* 

25.04 0.42% 74.23  0.48% 

 

 216.66 

 

2.34% 

 

71.30 

 

1.07 % 

 

* Arithmetic aggregated absolute total of related party transactions is defined as all related party transactions including debits, credits 

and balance sheet transactions without netting off and includes sale of finished goods, purchase of cost of materials consumed, sale of 
scrap, loans taken from Directors and interest on such loans, short term employee benefits and director sitting fees. 

 

We have in the past paid rent to UPS Inverter.com, Shiv Kumar Garg, Sandeep Dua and Yogesh Dua, members 

of our Promoter Group, for our Parwanoo Facility and our Registered Office. For details, please see section 

titled ñOur Promoters and Promoter Group ï Interest of Our Promotersò and ñOur Promoters and Promoter 

Group ï Payment or benefits to our Promoters or Promoter Groupò on pages 348 and 349, respectively. While 

we will continue to pay rent to such Promoter Group in the future, there cannot be any assurances that such 

leases will be renewed once they are expired. Any significant increase in the amounts paid as rent to such 

Promoter Group may have an adverse impact on our cash flows and financial condition. 
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For further details, please see section titled ñOffer Document Summary ï Summary of Related party 

transactionsò and ñRelated party transactionsò on pages 29 and 411, respectively. 

 

38. An inability to accurately forecast demand or price for our products and manage our inventory may 

adversely affect our business, results of operations, financial condition, and cash flows.  

 

Our business depends on production decisions made in advance based on our estimate of the demand for our 

products from customers, distributors, dealers or franchisees taking into account historical trends. We handle 

more than 500 types of finished products and more than 5,000 types of raw materials. We typically maintain a 

reasonable level of inventory of materials, work in progress, traded goods and finished goods. 

 

The table below sets forth certain parameters for the year/period indicated: 

 

Particulars 

For 

the three 

months ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Inventories (  

million) 

4,785.75 

 

3,826.04 2,321.47 1,871.96 

Inventory 

Turnover Ratio 

(number of 

times) 

0.97 times* 3.73 times 3.41 times 

 

2.74 times 

*Not annualised 

Calculated as cost of material consumed divided by average inventory excluding stores and spares. 

 

If we overestimate demand for our products, we run the risk of purchasing more materials than necessary, 

which could expose us to risks and costs associated with prolonged storage of some of these materials, and 

materially affect our results of operations. Conversely, if our customers, distributors, dealers or franchisees 

place orders for greater quantities of products compared to their historical requirements, we may not be able 

to adequately source the necessary materials in a timely manner, and may not have the required available 

manufacturing capacity to meet such demand, leading to loss of business. In addition, if all or a significant 

number of our suppliers for any particular material are unable or unwilling to meet our requirements or our 

estimates fall short of the demand, we could suffer shortages or significant cost increases. Continued supply 

disruptions could exert pressure on our costs, and we cannot assure that all or part of any increased costs can 

be passed along to our customers, distributors, dealers or franchisees in a timely manner or at all, which could 

adversely impact our business, prospects and financial performance.  

 

In Fiscal 2023, we experienced a shortage of key components, particularly semiconductors, due to global 

supply chain disruptions following the COVID-19 pandemic. This led to an increase in procurement costs and 

a temporary impact on sales of certain solar products.  

 

Further, there is an ongoing shortage of solar cells that meet Domestic Content Requirement (ñDCRò) 

standards in India, which has resulted in missed sales opportunities, particularly under the PM Surya Ghar: 

Muft Bijli Yojana, a government scheme offering subsidies for rooftop solar systems that use DCR-compliant 

panels. In response, we are setting up a 1 GW solar cell manufacturing facility at our Dadri Facility. While this 

is expected to reduce dependency on external suppliers in the long term, there can be no assurance that the 

facility will be commissioned on time or operate at optimal efficiency from inception. 

 

While we have not experienced any material adverse effect on the business of the Company, any inability to 

accurately forecast demand or pricing, maintain optimal inventory levels, or address supply chain disruptions 

in a timely manner could materially and adversely affect our business, financial condition, cash flows, and 

results of operations. 

 

39. Improper storage, processing and handling of materials and products may cause damage to our 

inventory leading to an adverse effect on our business, results of operations and cash flows.  

 

Our inventory primarily consists of materials and components used in our manufacturing operations and 

finished products. Our materials, manufacturing processes and finished products are susceptible to damage or 
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contamination if not appropriately stored, handled and processed, which may affect the quality of the finished 

product. Although there have been no such incidents that have occurred in the three months period ended June 

30, 2025 and for the last three Fiscals, should such an incident happen in the future, we cannot assure you that 

it will not result in the losses of inventory. In the event such damage or contamination is detected at the 

manufacturing facility during quality checks, we may have to suspend manufacturing activities, and lower 

capacity utilizations, which could materially and adversely affect our business prospects and financial 

performance. Improper storage may also result in higher than usual damage to our inventory due to adverse 

weather conditions or longer than usual storage periods, which may also require us to incur additional expenses 

in replacing that portion of the inventory and/ or incur additional expenses in maintenance and improvement 

of our storage infrastructure, which may adversely affect our profit margin. 

 

40. We may be subject to significant risks and hazards when operating and maintaining our manufacturing 

facilities, for which our insurance coverage might not be adequate.  

 

We maintain an amount of insurance protection that we consider adequate including insurance policy covering 

fire, damage to buildings, plant and machinery, stocks (materials and finished products), vehicles, burglary, 

transit and keyman insurance. We may not have identified every risk and further may not be insured against 

every risk because such risks are either uninsurable or not insurable on commercially acceptable terms, 

including operational risk that may occur and the occurrence of an event that causes losses in excess of the 

limits specified in our policies, or losses arising from events or risks not covered by insurance policies such as 

COVID-19 and other pandemics, or due to the same being inadequate, could materially harm our cash flows, 

financial condition and future results of operations. We cannot provide any assurance that our insurance will 

be sufficient or effective under all circumstances and against all hazards or liabilities to which we may be 

subject. In addition, our insurance coverage expires from time to time. We apply for the renewal of our 

insurance coverage in the normal course of our business, but we cannot assure you that such renewals will be 

granted in a timely manner, at acceptable cost or at all. While there has been no instance in the last three Fiscals 

where any event occurred where we experienced losses exceeding our insurance coverage, there is no assurance 

that such instance will not arise in the future. 

 
The table below provides details of our insurance cover for the year/period indicated: 

 

Period 
Total Assets* 

(in  million) 

Insured Assets  

(in  million) 

Uninsured 

Assets 

(in  million) 

  

Percentage of 

insurance 

coverage to net 

value of assets 

(in %)  

As on June 30, 2025 7,935.56 7,711.14 224.42 97.17% 

As on Financial Year ended March 

31, 2025  

 

6,682.67  7,711.14  Nil   115.39% 

As on Financial Year ended March 

31, 2024 

4,387.40 4,948.00 Nil  112.78% 

As on Financial Year ended March 

31, 2023 

3,488.54 2,473.00 1,015.54 70.89% 

* Total Assets includes property, plant and equipment and inventory at their book value. 

 

To the extent that we suffer loss or damage, or successful assertion of one or more large claims against us for 

events for which we are not insured, or which exceeds our insurance coverage or where our insurance claims 

are rejected, the loss would have to be borne by us and our results of operations, financial performance and 

cash flows could be adversely affected. For further information on our insurance arrangements, please see 

section titled ñOur Business ï Insuranceò on page 301. 

 

41. Our business is significantly dependent on the rooftop solar segment, which is perceived to have higher 

operational and financial risks compared to other types of solar installations. Any adverse perception 

or issues associated with rooftop solar could materially affect our business and results of operations. 

 

We are primarily engaged in the design, supply, and installation of rooftop solar systems. Unlike ground-

mounted or utility-scale solar projects, rooftop solar installations are subject to a number of unique challenges, 

including limitations in rooftop space, variation in site conditions, complex customer approvals (particularly 

in the residential segment), structural integrity of buildings, shading issues, and access constraints during 

installation and maintenance. 
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Moreover, rooftop solar projects often involve smaller ticket sizes and a higher volume of installations, 

resulting in comparatively higher overheads, longer sales cycles, and more intensive customer servicing 

requirements. These factors may also contribute to delayed cash flows or higher costs in certain cases. 

 

Further, market perception continues to view rooftop solar as a relatively riskier segment due to fragmented 

demand, policy uncertainty in net metering regulations, and difficulties in scaling. If this perception persists 

or worsens, it may affect investor confidence, financing availability, or customer adoption of rooftop systems. 

 

Any adverse developments impacting the rooftop solar sector, including regulatory changes, subsidy 

withdrawals, delays in customer payments, or operational challenges, could have a material adverse effect on 

our business, financial condition, cash flows, and results of operations. 

 

42. Information relating to the installed capacity, effective installed capacity and capacity utilisation of our 

manufacturing facilities included in this Prospectus are based on certain assumptions and estimates 

and future production and capacity may vary.  

 

The information relating to the installed capacity and effective installed capacity of the manufacturing facilities 

for the three months period ended June 30, 2025 for the Fiscals 2025, 2024 and 2023 the indicated are based 

on various assumptions and estimates that have been taken into account by us for calculation of the installed 

capacity and effective installed capacity. These assumptions and estimates include standard capacity 

calculation practice in the solar industry, including with respect to the period during which the manufacturing 

facilities operate in such period and the average efficiency of products to be manufactured during such period. 

In the three months period ended June 30, and for the Fiscals 2025, 2024 and 2023, our average capacity 

utilization (calculated on the basis of our available installed capacity in the relevant period) was 81.25%, 

75.88%, 77.83% and 76.33%, respectively. For further information, please see section titled ñOur Business ï 

Our Business Operations ï Capacity and Capacity Utilizationò on page 290. These rates are not indicative of 

future capacity utilization rates, which is dependent on various factors, including demand for our products, 

product mix, availability of materials and components, our ability to manage our inventory and improve 

operational efficiency. Under-utilization of our manufacturing capacities over extended periods, or significant 

under-utilization in the short-term, could materially and adversely impact our business, growth prospects and 

future financial performance. 

 

Further, the requirements of our customers are not restricted to one type of product and therefore variations in 

demand for certain types of products also requires us to make certain changes in our manufacturing processes 

thereby affecting our production schedules. We often increase capacity to meet the anticipated demand of our 

customers or significantly reduce production of certain products depending on potential orders. Certain 

products require lesser process time whereas certain products require more process time in the same 

manufacturing setup that we have installed. Accordingly, actual production levels and capacity utilisation rates 

may differ from the installed capacity and effective installed capacity of our manufacturing facilities.  

 

Hence, undue reliance should therefore not be placed on our historical installed capacity, historical effective 

installed capacity and capacity utilization information for our existing manufacturing facilities included in this 

Prospectus. 

 

For details in relation to other objects related risks, please see ñ- We intend to utilise  1,800 million, 30% of 

 6,000 million, i.e., the Net Proceeds for part financing the cost of establishing the proposed manufacturing 

facility in Ratlam, Madhya Pradesh, India which may be subject to the risk of unanticipated delays in 

implementation, cost overruns and other project risks and uncertaintiesò on page 47. 

 

43. We have certain contingent liabilities that have been disclosed in our financial statements, which if 

they materialize, may adversely affect our results of operations, cash flows and financial condition.  

 

As at June 30, 2025 our contingent liabilities as per Ind AS 37 that have been disclosed in our Restated 

Financial Information, were as follows:  

(  in million) 
Contingent liabilities 

 

 Income tax demand for AY 2018-19 pending before CIT(Appeals)*  12.65 

*Amount deposited under protest is,  5.86 million as at March 31, 2025 and March 31, 2024 and  5.85 million as at March 31, 2023. 
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash 

flows, financial condition and results of operations. For further information on contingent liabilities as per Ind 

AS 37 as of June 30, 2025, please see section titled ñRestated Financial Information ï Annexure VI ï Note 35 

Contingent Liabilitiesò on page 392.  

 

44. Compliance with, and changes in, environmental, health and safety laws and regulations or stringent 

enforcement of existing environmental, health and safety laws and regulations may result in increased 

liabilities and increased capital expenditures which may adversely affect our business, results of 

operations and cash flows.  

 

Our operations are subject to environmental, health and safety and other regulatory and/or statutory 

requirements in the jurisdictions in which we operate and involve the use, handling, generation, processing, 

storage, transportation, and disposal of certain materials during the manufacturing of our products. As we 

propose to establish an integrated manufacturing facility, even more stringent environmental, health and safety 

regulations will be applicable to us at local, state, national, and international levels. We have to obtain certain 

environmental permits in order to conduct our business. Some of the materials used in our manufacturing 

processes can generate hazardous waste and improper handling of these materials can result in non-compliance 

with existing environmental laws and regulations, include those governing the discharge of pollutants into the 

air and water, the use, management, and disposal of certain materials, the clean-up of work sites and 

occupational health and safety. Improper handling of materials, if any, can contribute to air and water pollution 

and pose health and environmental risks to our employees. While there have been no instances of any non-

compliance or violation of any environmental laws and regulations in the three months period ended June 30, 

2025 and for the past three Fiscals, we cannot assure you that such instances may not occur in the future. 

Further, as we execute our long-term strategic plans our environmental compliance burden may continue to 

increase in terms of magnitude and complexity. 

 

For further information on the nature of approvals and licenses required for our business, please see section 

titled ñGovernment and Other Approvalsò on page 470. In addition, we have, and may need to in the future, 

apply for certain additional approvals, including the renewal of approvals, which may expire from time to time. 

For details in relation to validity of our licenses and registrations, please see section titled ñGovernment and 

Other Approvalsò on page 470. There is no assurance that such approvals and licenses will be granted or 

renewed in a timely manner or at all or will not be withdrawn by the relevant governmental or regulatory 

authorities. Failure to obtain or renew such approvals and licenses in a timely manner or a withdrawal of any 

of our licenses or registrations would make our operations non-compliant with applicable laws and may result 

in imposition of penalties by relevant authorities and may also prevent us from carrying out our business 

operations, in turn affecting our prospects, growth and results of operations. 

 

45. We regularly work with hazardous materials and activities in our operation can be dangerous, which 

could cause injuries to people or property. 

 

Our inventory primarily consists of materials and components used in our manufacturing operations and 

products. Certain of the raw materials that we use are corrosive and flammable and require expert handling 

and storage, such as lithium cell and PCB cleaner. Our materials, manufacturing processes and products are 

susceptible to damage or contamination if not appropriately stored, handled and processed, which may affect 

the quality of the finished product. While we have necessary controls and processes in place, any failure of 

such systems, mishandling of hazardous chemicals, gas leakages, explosion or any adverse incident during the 

manufacturing process, transportation, handling or storage of products and certain raw materials, may cause 

industrial accidents, fire, loss of human life and property, damage to our and third-party property and/or 

environmental damage, require shutdown of one or more of our manufacturing facilities and expose us to civil 

or criminal liability. If any such event were to occur, we could be subject to significant penalties, other 

actionable claims and, in some instances, criminal prosecution. Although there have been no such incidents 

that have occurred in the three months period ended June 30, 2025 and for the last three Fiscals, should such 

an incident happen in the future, we cannot assure you that it will not result in the losses of inventory and/or 

disruption in our manufacturing operations entirely, which may have an adverse effect on our results of 

operations, cash flows and financial condition. 

 

46. We operate in a labour-intensive industry and are subject to stringent labour laws and any strike, work 

stoppage or increased wage demand by our employees or any other kind of disputes with our employees 

could adversely affect our business, financial condition, results of operations and cash flows. 
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Our activities are labour intensive, require our management to undertake significant labour interface, and 

expose us to the risk of industrial action. As of March 31, 2025, we had 2,234 permanent employees. We may 

be subject to industrial unrest, slowdowns, and increased wage costs, which may adversely affect our business, 

financial conditions, cash flows and results of operations. While we consider our relationship with our 

employees to be good and there has been no such instance in the three months period ended June 30, 2025 and 

for the last three Fiscals of any disruptions in work due to disputes or other problems with our work force, we 

could experience disruptions in work due to disputes or other problems with our work force in future, which 

may adversely affect our ability to perform our business operations.  

 

Our Company also appoints independent contractors who in turn engage on-site contract labour for 

performance of certain of our ancillary operations. As of June 30, 2025, we had engaged 1,989 contract labour. 

Although we do not engage these labourers directly, it is possible under Indian law that we may be held 

responsible for wage payments to labourers engaged by contractors should the contractorsô default on wage 

payments. Any requirement to fund such payments may adversely affect our business, financial conditions, 

cash flows and results of operations. Furthermore, pursuant to the provisions of the Contract Labour 

(Regulation and Abolition) Act, 1970, we may be directed to absorb some of these contract labourers as our 

employees. While there have been no such instances whereby our business was adversely affected on account 

of non-performance of third-party contractors or where the contract labourers have claimed full time 

employment in the last three Fiscals, however, any such order from a court or any other regulatory authority 

may adversely affect our business, cash flows and results of operations. 

 

Further, work stoppages due to strikes or other events could result in slowdowns or closures of our operations 

which could have an adverse effect on our business, cash flows and results of operations. While our labourers 

are not unionized and there has been no instance in the three months period ended June 30, 2025 and for the 

last three Fiscals where we experienced work stoppages due to strikes or labour unrest that resulted in closure 

of our operations, there is no assurance that we may not experience any such events in the future. 

 
47. The loss of accreditation for our manufacturing facilities and operations could damage our reputation, 

business, results of operations and cash flows.  

 

Our quality certifications and accreditations are critical for sales to our customers. Our existing manufacturing 

facilities are certified under ISO 9001:2015 (Quality Management), ISO 14001:2015 (Environmental 

Management), and ISO 45001:2018 (Occupational Health and Safety) and our setup has been preferred by the 

Ministry of New and Renewable Energy (MNRE) for training members of the International Solar Alliance. 

For further details, please see section titled ñOur Business ï Quality Control, Testing and Certificationsò on 

page 294. 

 

In the event we are unable to comply with the accreditation criteria or if such agencies find that we are not in 

compliance with the standards and norms prescribed, our accreditation may be revoked or we may not be 

granted accreditation. To ensure continued accreditation with such agencies, we must ensure consistency and 

maintain the quality of our products and our manufacturing processes. If we lose one or more of our 

accreditations or certifications, our reputation and business prospects may be adversely affected. 

 

48. Inability to meet the quality standard norms prescribed by applicable regulatory authorities in the 

markets we sell our products could result in the sales of our products being banned or suspended or 

becoming subject to significant compliance costs, which could have a material adverse effect on our 

business, results of operations and cash flows.  

 

The quality of the products being manufactured by us is open to independent verification by various regulatory 

authorities in the markets we sell our products. These regulatory authorities may carry out inspection of our 

manufacturing facilities, stores, laboratory, equipment, machinery, manufacturing or other processes and 

sample checks on any material or component in relation to our product at short notice or without notice. Such 

regulatory authorities could impose fines or issue us show cause notices if the samples are not in conformity 

with the prescribed quality norms. Although we have not faced any such significant issues in the past, there 

can be no assurance that we will not be so penalised in the future. Failure on our part to adhere to the quality 

norms prescribed by such regulatory authorities could lead to recall of our products or we may be liable to pay 

a penalty. Any such adverse order could generate adverse publicity about us and our products, which could 

have a material adverse effect on our business prospects and financial performance. 
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49. We may not be able to continue to enjoy the existing tax benefits available to us, which may adversely 

affect our profitability. 

 

Our Company is entitled to certain tax incentives and benefits, detailed in the section titled ñStatement of Tax 

Benefitsò on page 178 of this Prospectus, subject to the fulfilment of the terms and conditions imposed by the 

applicable rules and regulations. 

 

In the event our Company fails to comply with the said terms and conditions, our Company will not be entitled 

to such tax incentives and benefits which may have an adverse effect on our results of operations and financial 

condition. Further, our Company cannot assure you that the Indian Government will not enact laws in the 

future that would adversely impact the tax incentives and benefits and consequently, the tax liabilities and 

profits of our Company. Any change in tax structure or the withdrawal of any benefits to the industry may 

adversely affect our business, financial condition, results of operations and profitability. 

 

50. If we are unable to establish and maintain effective internal controls and compliance system, our 

business and reputation could be adversely affected.  

 

We are responsible for establishing and maintaining adequate internal measures commensurate with the size 

and complexity of operations. Our internal audit functions make an evaluation of the adequacy and 

effectiveness of internal systems on an ongoing basis so that our operations adhere to our policies, compliance 

requirements and internal guidelines. We periodically test and update our internal processes and systems and 

there have been no past material instances of failure to maintain effective internal controls and compliance 

system. However, we are exposed to operational risks arising from the potential inadequacy or failure of 

internal processes or systems, and our actions may not be sufficient to ensure effective internal checks and 

balances in all circumstances. 

 

Further, our operations are subject to anti-corruption laws and regulations. These laws generally prohibit us 

and our employees and intermediaries from bribing, being bribed or making other prohibited payments to 

government officials or other persons to obtain or retain business or gain some other business advantage. We 

participate in collaborations and relationships with third parties whose actions could potentially subject us to 

liability under these laws or other local anti-corruption laws. While our code of conduct requires our employees 

and intermediaries to comply with all applicable laws, and we continue to enhance our policies and procedures 

in an effort to ensure compliance with applicable anti-corruption laws and regulations, these measures may not 

prevent the breach of such anti-corruption laws, as there are risks of such breaches in emerging markets, such 

as India, including within the solar sector. If we are not in compliance with applicable anti-corruption laws, 

we may be subject to criminal and civil penalties, disgorgement and other sanctions and remedial measures, 

and legal expenses, which could have an adverse impact on our business, financial condition, results of 

operations and liquidity. Likewise, any investigation of any potential violations of anti-corruption laws by the 

relevant authorities could also have an adverse impact on our business and reputation.  

 

While there have been no instances in past, as we continue to grow, there can be no assurance that there will 

be no other instances of such inadvertent non-compliances with statutory requirements, which may subject us 

to regulatory action, including monetary penalties, which may adversely affect our business and reputation. 

 

51. We are exposed to operational risks, including fraud, theft and embezzlement, which may adversely 

affect our reputation, business, financial condition, results of operations and cash flows. 

 

Our business is subject to incidents of vendor, contractor, employee fraud, theft or embezzlement. We take 

reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective 

internal controls over our financial reporting so that we produce reliable financial reports and prevent financial 

fraud. Any lapses in judgment or failures that result from human error can affect the accuracy of our financial 

reporting, resulting in a loss of investor confidence and a decline in the price of our Equity Shares. While there 

have been no such instances of lapses of internal controls in the three months period ended June 30, 2025 and 

for the last three Fiscals, we cannot assure you that this will not occur in the future. 

 

Further, our operations may be subject to incidents of theft or damage to inventory in transit. We may also 

encounter some inventory loss on account of employee theft, vendor fraud and general administrative error. 

While there has been no instance of fraud, theft or employee negligence which we have experienced in the 

three months period ended June 30, 2025 and for the last three Fiscals which had an adverse effect on our 

business operations, there can be no assurance that we will not experience any fraud, theft, employee 
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negligence, security lapse, loss in transit or similar incidents in the future, which could adversely affect our 

results of operations, cash flows and financial condition. 

 

52. Failure to retain our technical knowledge confidential may erode our competitive position. 

 

We possess technical knowledge about our products including solar power generation products. Our technical 

know-how is a significant independent asset, which may not be protected by intellectual property rights such 

as patents but is protected only as a trade secret. As a result, we cannot be certain that our technical know-how 

will remain confidential in the long run. Employment contracts with certain of our employees who have special 

technical knowledge about our products contain a general obligation to keep all such knowledge confidential 

and non-disclosure of the same. In addition to the confidentiality provisions, these employment agreements 

typically contain non-compete clauses. If either the confidentiality provisions or the non-compete clauses are 

unenforceable, we may not be able to maintain the confidentiality of our technical know-how. While we take 

the necessary precautions, whether contractual or otherwise, to protect the confidential technical knowledge 

about our products, there can be no assurance that such information may be not disclosed to others or become 

public knowledge due to circumstances beyond our control including by other licensees of technical 

knowledge. In the event that confidential technical information or know-how about our products becomes 

available to third parties or to the public, our competitive advantage over other companies in the solar industry 

could be diminished, which may have a material adverse effect on our current business, future prospects, 

financial condition and results of operations. 

 

53. The grant of options under our employee stock option plan (stock settled) may result in a charge to our 

profit and loss account and may adversely impact our net income. 

 

Our Company, pursuant to the resolution passed by our Board on September 4, 2023 and our Shareholders on 

September 30, 2023 adopted the ESOP 2023. ESOP 2023 was further amended pursuant to the resolution 

passed by our Board and Shareholdersô on December 20, 2024 each. As on the date of this Prospectus, under 

ESOP 2023, out of the total pool of 5,000,000 options, 2,476,440 options have been granted, however, 771,780 

options have been vested, of which 383,900 options have been exercised, and 791,230 options have lapsed and 

1,301,310 options are outstanding. For further details on the grants, please see section titled ñCapital Structure 

ï ESOP 2023ò on page 127. Under Ind AS, the grant of stock options under employee stock option schemes 

will result in a charge to our profit and loss over the vesting period, based on the fair value of options 

determined on the date of grant.  

 

Our Company may continue to introduce employee stock option schemes in the future, where options may be 

issued to our employees at a discount to the market price of the Equity Shares, which may have an adverse 

impact on our business, results of operations, cash flows and financial condition. The holders of our Equity  

Shares may also experience dilution of their shareholding to the extent that we issue any Equity Shares pursuant 

to any options issued under our employee stock option schemes. 

 

54. Our Company has issued Equity Shares at a price that may be lower than the Offer Price in the last 12 

months. 

  
Our Company has, undertaken allotments of Equity Shares in the last 12 months preceding the date of this 

Prospectus, details of which are as follows:  

 

Date of 

allotment 

of Equity 

Shares 

Number 

of Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

( ) 

Issue 

price 

per 

Equity 

Share 

( ) 

Names of the allottees 
Form of 

consideration 

Nature of 

allotment 

November 

27, 2024 

38,390 10  10 Allotment of 38,390 equity 

shares of face value of  10 

each to 92 employees# 

Cash Exercise of 

stock option 

pursuant to 

ESOP 2023  

 # Allotment of 1,154 equity shares of face value 10 to Ram Mahto, 908 Equity Shares to Manoj Kumar, 1,105 Equity Shares to Pradeep 
Kumar, 900 Equity Shares to Afroz Ahmed, 626 Equity Shares to Amit Singh Dhiman, 491 Equity Shares to Ajay Kumar, 626 Equity 

Shares to Prateek Kumar, 920 Equity Shares to Rajesh Tripathi, 626 Equity Shares Dinesh Gautam, 258 Equity Shares to Vijay Kumar, 

750 Equity Shares to Rohit Kumar Sharma, 258 Equity Shares to Vikrant Singh, 626 Equity Shares to Satya Prakash Divedi, 258 Equity 
Shares to Amit Singh Chauhan, 451 Equity Shares to Gorla Sidharth, 258 Equity Shares to Juyal Sangeeta, 286 Equity Shares to Arpit 
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Dua, 258 Equity Shares to Samim Das, 258 Equity Shares to Rajanikumar Govindbhai Gediya, 389 Equity Shares to Shanmugam 
Parthiban, 702 Equity Shares to Minakshi Sharma, 2,500 Equity Shares to Hanuman Parshad, 258 Equity Shares to Vinay Kumar, 258 

Equity Shares to Vipin Kumar, 258 Equity Shares to Sachin Tyagi, 286 Equity Shares to Abhishek Kumar, 286 Equity Shares to Lalit 

Narendrasing Rajput, 274 Equity Shares to Shashank Shekhar, 258 Equity Shares to Anjali Rawat, 258 Equity Shares to Istekhar Ahmad 
Ansari, 258 Equity Shares to Kasif, 258 Equity Shares to Subhash Kumar Boran, 184 Equity Shares to Ravi Kumar Sahani, 614 Equity 

Shares to Himanshu Srivastav, 258 Equity Shares to Prakash V. Aggarwal, 135 Equity Shares to Sudarshan Pradhan, 135 Equity Shares 

to Amit Pal, 258 Equity Shares to Komal, 258 Equity Shares to Manita, 184 Equity Shares to Daya Kishan Panpai, 552 Equity Shares to 
Sandeep Singh, 491 Equity Shares to Ankit, 123 Equity Shares to Sarika Chawla, 123 Equity Shares to Vimal Kumar, 62 Equity Shares to 

Satish Chandra Mishra, 37 Equity Shares to Vikas Kumar Pal, 500 Equity Shares to Vivek Singh, 500 Equity Shares to Prateek Gautam, 

135 Equity Shares to Amit Pathania, 500 Equity Shares to Vivek Kumar Yadaw, 135 Equity Shares to Amit Sharma, 135 Equity Shares to 
Baljeet Jaryal, 99 Equity Shares to Kajal Jaswal, 135 Equity Shares to Himpal, 135 Equity Shares to Kalpana Devi, 135 Equity Shares 

to Bhupinder Sharma, 135 Equity Shares to Lakul Sharma, 135 Equity Shares to Ashish Kumar, 500 Equity Shares to Rajesh Karan, 140 

Equity Shares to Brijpal Singh, 63 Equity Shares to Karan Kumar, 111 Equity Shares to Gaurav Kumar, 107 Equity Shares to Amresh 
Kumar Chaurasiya, 111 Equity Shares to Pradeep Naryan Verma, 103 Equity Shares to Arun Sharma, 92 Equity Shares to Amit Kumar, 

74 Equity Shares to Ravinder Kumar, 74 Equity Shares to Nishant, 67 Equity Shares to Preeti Sharma, 111 Equity Shares to Harmesh 

Singh Guleria, 63 Equity Shares to Deepak Kumar Kushwaha, 94 Equity Shares to Madan Singh, 63 Equity Shares to Omkar Singh, 63 
Equity Shares to Atul Chauhan, 63 Equity Shares to Mukund Kumar Singh, 500 Equity Shares to Sunny, 135 Equity Shares to Naveen 

Kumar, 3,750 Equity Shares to Parimal Kumar Jha, 258 Equity Shares to Pulickal Muraleedharan Anishkumar, 2,500 Equity Shares to 

Shubham Garg, 245 Equity Shares to Rakesh Singh, 125 Equity Shares to Nishtha Jain, 125 Equity Shares to Neha Gupta, 625 Equity 
Shares to Tamana, 625 Equity Shares to Narender Kumar, 200 Equity Shares to Ram Niwas, 200 Equity Shares to Deepali, 225 Equity 

Shares to Punam Rani, 625 Equity Shares to Aman Tiwari, 1,000 Equity Shares to Karan Kunar, 1,000 Equity Shares to Anil Kumar, 

1,000 Equity Shares to Amit Gupta pursuant to exercise of employee stock options under ESOP 2023. 

 

For further details, please see section titled ñCapital Structure ï Notes to Capital Structureò on page 115. The 

prices at which Equity Shares have been issued by us in the last 12 months should not be taken to be indicative 

of the Price Band, Offer Price and the trading price of our Equity Shares after listing. 

 

55. Our Company cannot assure payment of dividends on the Equity Shares in the future. 

 

Our Company has not declared dividends in the past three Fiscals and from April 1, 2025 until the date of this 

Prospectus. Our ability to pay dividends in the future will depend on a number of factors identified in the 

dividend policy of our Company, including financial and internal and any other relevant factors that our Board 

deem fit to consider before declaring dividend, including among others, profits earned and available for 

distribution during the financial year, stability of earnings of the Company from the operations, past dividend 

pattern (if any), cash flow of the Company from the operations, capital expenditure requirements of the 

Company, distributable surplus available, funding and liquidity considerations and the requirements of funds 

to service any outstanding loans/facilities. The declaration and payment of dividends will be recommended by 

the Board of Directors and approved by the Shareholders, at their discretion, subject to the provisions of the 

Articles of Association and applicable law, including the Companies Act 2013. We cannot assure you that we 

will be able to pay dividends in the future.  

 

56. Our Promoters and Promoter Group will continue to exercise significant influence over our Company 

after completion of the Offer. 

 

As on the date of this Prospectus, our Promoters and Promoter Group hold  98.49% of the issued and 

outstanding equity share capital of our Company. After the completion of the Offer, our Promoters and 

Promoter Group will continue to control our Company and exercise significant influence over our business 

policies and affairs and all matters requiring shareholdersô approval, including the composition of our Board, 

the adoption of amendments to our certificate of incorporation, the approval of mergers, strategic acquisitions 

or joint ventures or the sales of substantially all of our assets, and the policies for dividends, lending, 

investments and capital expenditures through their shareholding after the Offer. We cannot assure you that our 

Promoters will act to resolve any conflicts of interest in our favour and any such conflict may adversely affect 

our ability to execute our business strategy or to operate our business. 

 

57. Our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our 

Companyôs performance in addition to their remuneration and reimbursement of expenses.  

 

Our Promoters, Directors, Key Managerial Personnel and Senior Management are interested in our Company, 

in addition to the regular remuneration or benefits and reimbursement of expenses, to the extent of their 

shareholding or the shareholding of their relatives in our Company. Further, our Promoters, Directors, Key 

Managerial Personnel and Senior Management may also be deemed to be interested in arrangements entered 

into by our Company with entities in which they or their relatives hold directorships or partnership interests. 

In addition to the remuneration and reimbursement of expenses to a Director or a KMP or Senior Management, 

Yogesh Dua and Shiv Kumar Garg also have an interest in our Company to the extent of rent income received 

by them from our Company pursuant to an agreement effective September 1, 2025 entered into by and between 
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our Company and them in respect of our Registered Office, pursuant to which a rent of  0.10 million per 

month is payable to each, Yogesh Dua and Shiv Kumar Garg, respectively by our Company. Further, Shiv 

Kumar Garg and Sandeep Dua are also interested to the extent of the rent income received by them from our 

Company pursuant to a rent agreement effective September 1, 2025 entered into by and between 

Upsinverter.com and our Company in respect of the Parwanoo Facility pursuant to which a monthly rent of  

0.10 million is payable to Upsinverter.com by our Company. For further information, please see section titled 

ñOur Promoters and Promoter Group ï Interest of our Promotersò, ñOur Management ï Interest of Directorsò 

and ñOur Management ï Interest of Key Managerial Personnel and Senior Managementò on pages 348, 333 

and 345 respectively. Our Promoter holding Equity Shares may take or block actions with respect to our 

business which may conflict with the best interests of our Company or that of minority shareholders. For 

further details, see ñCapital Structureò on page 109. 

 

58. There are common pursuits between our Company, one of our Directors and Group Company. Since 

they are engaged in a similar line of business as that of our Company, we may face competition from 

them and it may adversely impact our business operations. 

 

One of our Directors, Manav Sheoran is a shareholder in Sunseed APV Private Limited, which is engaged in 

building Agri photovoltaic modules and builds solar projects on agriculture lands (commercial and industrial 

space). Further, our Group Company, Kura Systems Private Limited manufactures EV chargers which are also 

manufactured by the Company. While the products are similar, this type of product does not constitute a 

material portion of the Companyôs sales. 

 

While the scale and extent of operations and products manufactured by Sunseed APV Private Limited and 

Kura Systems Private Limited may differ and hence they may not be our direct competitor, however, due to 

the products manufactured by the aforementioned companies being similar to the products manufactured by 

us, we may face competition in respect of our products and it may impact our operations, financial condition 

and results of operations. 

 

59. Industry information included in this Prospectus has been derived from an industry report 

commissioned, and paid for, by us for such purpose.  

 

We have used the report titled ñIndustry Research Report on Power Sectorò dated October, 2025 by CARE 

appointed for purposes of inclusion of such information in this Prospectus, and exclusively commissioned by 

our Company for purposes of inclusion of such information in the Offer Documents at an agreed fees to be 

paid by our Company. Our Company, our Promoters, our Promoter Group, our Directors, our Key Managerial 

Personnel and Senior Management are not related to CARE. Given the scope and extent of the CARE Report, 

disclosures are limited to certain excerpts and the CARE Report has not been reproduced in its entirety in this 

Prospectus. There are no parts, data or information (which may be relevant for the proposed issue), that has 

been materially left out or changed in any manner. The report is a paid report, and is subject to various 

limitations and based upon certain assumptions that are subjective in nature. Industry sources and publications 

are also prepared based on information as of specific dates and may no longer be current or reflect current 

trends. Industry sources and publications may also base their information on estimates, projections, forecasts 

and assumptions that may prove to be incorrect. Accordingly, investors should not place undue reliance on or 

base their investment decision solely on this information. In view of the foregoing, investors should consult 

your own advisors and undertake an independent assessment of information in this Prospectus based on, or 

derived from, the CARE Report before making any investment decision regarding the Offer. Also see section 

titled ñCertain Conventions, Presentation of Financial, Industry and Market Data ï Industry and Market 

Dataò on page 18. 
 

60. Damage to and/or malfunction of any of our operating systems or cyber security risks could disrupt our 

operations and adversely affect our business, results of operations, financial condition and cash flows. 

 

We rely on our information technology systems for our operations and on their reliability and functionality for 

our business success. Its reliability and functionality can be affected by a number of factors, including, but not 

limited to, the increasing complexity of the IT systems, frequent change and short life span due to technological 

advancements and data security. If our IT systems malfunction or experience extended periods of downtime, 

we may not be able to run our operations safely or efficiently. We are subject to cyber security risks and may 

incur costs to minimize those risks.  
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Further, any damage or system failure that causes interruptions or delays in the input, retrieval or transmission 

of data could disrupt our normal operations and possibly interfere with our ability to undertake manufacturing 

of our products and projects pursuant to the requirements of our contracts. Although no such incidents have 

occurred in the three months period ended June 30, 2025 and for the last three Fiscals, should such an 

interruption or delay occur, we can neither assure you that it will not result in the loss of data or information 

that is important to our business nor that we will be able to restore our operational capacity within a sufficiently 

adequate time-frame to avoid disruptions to our business. If our systems malfunction or experience extended 

periods of downtime, we will not be able to run our operations safely or efficiently. We may suffer losses in 

revenue, reputation, volume of business, and our business, financial condition and results of operation may be 

materially and adversely affected. 

 

61. An inability to provide adequate customer support and ancillary services may adversely affect our 

relationship with our existing and prospective customers, and in turn our business, results of 

operations, financial condition and cash flows. 

 

Our customers depend on customer support and ancillary services, which in some cases may be provided by 

third-party partners such as our distributors, dealers and franchisees, to resolve technical and operational issues 

in a timely manner. We and our distributors, dealers and franchisees may be unable to timely respond to 

accommodate short-term increases in demand for our products or associated customer support, including 

maintenance. We also may be unable to modify the nature, scope and delivery of such services to compete 

with support services provided by our competitors. Increased operational requests, without corresponding 

revenue, could increase costs and adversely affect our results of operations and financial condition. Our sales 

are dependent on our reputation and on positive recommendations from our existing customers. While no 

material claims have been made by customers regarding deficiencies in our customer service or support, 

however, in the ordinary course of business, we keep receiving customer complaints, requests for support, and 

inquiries from time to time. Any failure to maintain adequate and timely customer support and ancillary 

services, or a market perception that we are unable to do so, could adversely affect our business prospects and 

financial performance. 

 

62. While our business is not seasonal, however, our business prospects and future financial performance 

depend on the demand for solar power products. Any decrease in demand for such products could 

adversely affect our business, results of operations and cash flows.  

 

While our business is not seasonal, however, our business prospects and future financial performance depend 

on the growth of the solar and renewable power industry in India as well as globally. While we anticipate that 

the solar industry has a favourable outlook, we cannot assure you that this will be the case in the future and 

any decrease in preference for solar energy will result in a drop in demand for our products. If the demand for 

our products under the category of solar power generation system does not increase, our business, results of 

operations, financial condition and prospects may be adversely impacted.  

 

Additionally, demand for solar products can be difficult to predict as it relies on a number of factors, such as 

the energy supply, demand and prices for renewable energies and government tenders. There can be no 

assurance that solar power products and related technologies will continue to be preferred over other alternative 

renewable energy sources, such as wind energy and hydro energy. 

 

Further, the demand for solar products and related technologies may not grow at the rate we anticipate and 

may not grow at all. If demand for solar solutions and relevant technologies weaken, our productivity, business 

prospects and future financial performance would be adversely affected. 

 

63. We will not receive any proceeds from the Offer for Sale. 

 

The Offer consists of a Fresh Issue and an Offer for Sale. Each of the Promoter Selling Shareholders will be 

entitled to the proceeds from the Offer for Sale (net of taxes and expenses) in proportion of the Equity Shares 

offered by the respective Promoter Selling Shareholders as part of the Offer for Sale. Our Company will not 

receive any proceeds from the Offer for Sale. For more details, see ñObjects of the Offerò on page 131. 

 

 

External Risk Factors 

 

64. Recent global economic conditions have been challenging and continue to affect the Indian market, 
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which may adversely affect our business, financial condition, results of operations, cash flows and 

prospects. 

 

The Indian economy and its securities markets are influenced by economic developments and volatility in 

securities markets in other countries. Investorsô reactions to developments in one country may have adverse 

effects on the market price of securities of companies located in other countries, including India. Negative 

economic developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging 

market countries may also affect investor confidence and cause increased volatility in Indian securities markets 

and indirectly affect the Indian economy in general. Any worldwide financial instability could also have a 

negative impact on the Indian economy, including the movement of exchange rates and interest rates in India 

and could then adversely affect our business, financial performance and the price of our Equity Shares.  

 

Any other global economic developments or the perception that any of them could occur may continue to have 

an adverse effect on global economic conditions and the stability of global financial markets, and may 

significantly reduce global market liquidity and restrict the ability of key market participants to operate in 

certain financial markets. Any of these factors could depress economic activity and restrict our access to 

capital, which could have an adverse effect on our business, financial condition, results of operations, cash 

flows, prospects and reduce the price of our equity shares.  

 

In particular, the demand for solar power products is influenced by macroeconomic factors, such as the demand 

and supply and price of other competitive energy products, as well as government policies and regulations 

concerning the solar power industry. The policies and regulations of the government have been very dynamic 

in the past and hence affect our operations and business. The price of solar power systems and panels are highly 

volatile and inconsistent in its trends and requires easy availability of low-cost credit for the end consumers. 

Any financial disruption could have an adverse effect on our business, future financial performance, 

shareholdersô equity and the price of our Equity Shares. 

 

65. Natural and catastrophic events may reduce energy production below our expectations. 

 

Natural disasters (such as typhoons, flooding, and/or earthquakes), epidemics, pandemics such as COVID-19, 

and man-made disasters, including acts of war, terrorist attacks, and other events, many of which are beyond 

our control, may lead to economic instability, including in India or globally, which may in turn adversely affect 

our business, financial condition, and results of operations. Developments in the ongoing conflict between 

Russia and Ukraine and the Israel and Hamas have resulted in and may continue to result in a period of 

sustained instability across global financial markets, induce volatility in commodity prices, adversely impact 

availability of natural gas, increase in supply chain, logistics times and costs, increase borrowing costs, cause 

outflow of capital from emerging markets and may lead to overall slowdown in economic activity in India. 

Our operations may be adversely affected by fires, natural disasters, and/or severe weather, which can result 

in damage to our property or inventory and generally reduce our productivity and may require us to evacuate 

personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, 

economic, and political events in India could have a negative effect on us. Such incidents could also create a 

greater perception that investment in Indian companies involves a higher degree of risk and could have an 

adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, including 

India, as well as countries in other parts of the world, are susceptible to contagious diseases and, for example, 

have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1, and H1N1 strains of 

influenza in birds and swine and more recently, the SARS-CoV-2 virus and the monkeypox virus. Another 

outbreak of any new variant of COVID-19 pandemic such as the new JN.1 variant or future outbreaks of 

SARS-CoV-2 virus or a similar contagious disease could adversely affect the global economy and economic 

activity in the region. 

 

Due to nationwide lockdowns, we ceased manufacturing operations for several weeks in April and May of 

2020; temporarily affecting our ability to source materials from certain vendors who were unable to transport 

materials to us; and significant increase in our raw materials cost as a result of freight costs. As a result, any 

present or future outbreak of a contagious disease could have an adverse effect on our business and the trading 

price of the Equity Shares. 

 

 

66. Any downgrading of Indiaôs sovereign debt rating by an international rating agency could have a 
negative impact on our business, results of operations and cash flows. 
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Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of 

India. Any adverse revisions to credit ratings for India and other jurisdictions we operate in by international 

rating agencies may adversely impact our ability to raise additional financing and the interest rates and other 

commercial terms at which such funding is available. This could have an adverse effect on our ability to fund 

our growth on favourable terms and consequently adversely affect our business and financial performance and 

the price of the Equity Shares. 

 

67. Changing laws, rules or regulations and legal uncertainties including taxation laws, or their 

interpretation, such changes may significantly affect our financial statements.  

 

The regulatory environment in which we operate is evolving and is subject to change. Governmental and 

regulatory bodies in India and other countries may enact new regulations or policies, which may require us to 

obtain approvals and licenses from applicable governments and other regulatory bodies, or impose onerous 

requirements and conditions on our operations, in addition to those which we are in the process of obtaining. 

New compliance requirements could increase our costs or otherwise adversely affect our business, prospects, 

financial condition and results of operations. Further, the manner in which new requirements will be enforced 

or interpreted can lead to uncertainty in our operations and could adversely affect our operations. Accordingly, 

any adverse regulatory change in this regard could lead to fluctuation of prices of raw materials and thereby 

increase our operational cost. For information on the laws applicable to us, please see section titled ñKey 

Regulations and Policiesò on page 309. 

 

The Income Tax Act, 1961 (ñIT Actò) was amended to provide domestic companies an option to pay corporate 

income tax at the effective rate of approximately 25.17% (inclusive of applicable surcharge and health and 

education cess), as compared to effective rate of 34.94% (inclusive of applicable surcharge and health and 

education cess), provided such companies do not claim certain specified deductions or exemptions. Further, 

where a company has opted to pay the reduced corporate tax rate, the minimum alternate tax provisions would 

not be applicable. Any such future amendments may affect our ability to claim exemptions that we have 

historically benefited from, and such exemptions may no longer be available to us. Any adverse order passed 

by the appellate authorities/ tribunals/ courts would have an effect on our profitability.  

 

Further, with the implementation of GST, we are obligated to pass on any benefits accruing to us as result of 

the transition to GST to the consumer thereby limiting our benefits. In order for us to utilise input credit under 

GST, the entire value chain has to be GST compliant, including us. While we are and will continue to adhere 

to the GST rules and regulations, there can be no assurance that our suppliers and dealers will do so. Any such 

failure may result in increased cost on account of non-compliance with the GST and may adversely affect our 

business and results of operations. 

 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), 

in the hands of the company at an effective rate of 20.56% (inclusive of applicable surcharge and health and 

education cess). Such dividends were generally exempt from tax in the hands of the shareholders. However, 

the GoI has amended the IT Act to abolish the DDT regime. Accordingly, any dividend distributed by a 

domestic company is subject to tax in the hands of the investor at the applicable rate. Additionally, the 

Company is required to withhold tax on such dividends distributed at the applicable rate. 

  

Further, the Government of India announced the union budget for Fiscal 2025 (ñBudgetò) and the Finance Bill, 

2025, which has proposed certain amendments to taxation laws in India has received the assent of President 

on March 29, 2025, becoming the Finance Act, 2025 (ñFinance Actò). The provisions of the Income Tax Act, 

1961 are proposed to be amended by the Finance Act. The Finance Act inter-alia proposes that the long term 

capital gain would be taxed at the rate of 12.5% without any indexation benefits. Similarly, the Finance Act 

has increased short-term capital gains to 20% for transfer on or after July 23, 2024. For details see ñStatement 

of Special Tax Benefitsò beginning on page 178. There is no certainty on the impact of the Budget on tax laws 

or other regulations and whether such changes will occur and, if so, the ultimate impact on our business. 

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences 

of owning, investing or trading in our Equity Shares. Uncertainty in the applicability, interpretation or 

implementation of any amendment to, or change in, governing law, regulation or policy, including by reason 

of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as 

costly for us to resolve and may affect the viability of our current business or restrict our ability to grow our 

business in the future 

 

Similarly, changes in other laws may require additional compliances and/or result in us incurring additional 
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expenditure. We may incur increased costs and other burdens relating to compliance with such new 

requirements, which may also require significant management time and other resources, and any failure to 

comply may adversely affect our business, results of operations and prospects.  

68. If inflation were to rise in India, we might not be able to increase the prices of our services at a 

proportional rate thereby reducing our margins.  

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India 

has experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest 

rates and increased costs to our business, including increased costs of transportation, wages, raw materials and 

other expenses relevant to our business.  

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our costs. 

Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on 

to our customers, whether entirely or in part, and may adversely affect our business and financial condition. In 

particular, we might not be able to reduce our costs or entirely offset any increases in costs with increases in 

prices for our products. In such case, our business, results of operations, cash flows and financial condition 

may be adversely affected.  

 

Further, the Government has previously initiated economic measures to combat high inflation rates, and it is 

unclear whether these measures will remain in effect. There can be no assurance that Indian inflation levels 

will not worsen in the future. 

 

69. We may be affected by competition laws, the adverse application or interpretation of which could 

adversely affect our business, results of operations and cash flows.  

  

The Competition Act, 2002, of India, as amended (ñCompetition Actò), regulates practices having an 

appreciable adverse effect on competition in the relevant market in India (ñAAECò). Under the Competition 

Act, any formal or informal arrangement, understanding, or action in concert, which causes or is likely to cause 

an AAEC is considered void and may result in the imposition of substantial penalties. Further, any agreement 

among competitors which directly or indirectly involves the determination of purchase or sale prices, limits or 

controls production, supply, markets, technical development, investment, or the provision of services or shares 

the market or source of production or provision of services in any manner, including by way of allocation of 

geographical area or number of customers in the relevant market or directly or indirectly results in bid-rigging 

or collusive bidding is presumed to have an AAEC and is considered void. The Competition Act also prohibits 

abuse of a dominant position by any enterprise. On March 4, 2011, the Government notified and brought into 

force the combination regulation (merger control) provisions under the Competition Act with effect from June 

1, 2011. These provisions require acquisitions of shares, voting rights, assets or control or mergers or 

amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to and 

pre-approved by the Competition Commission of India (the ñCCIò). Additionally, on May 11, 2011, the CCI 

issued Competition Commission of India (Procedure for Transaction of Business Relating to Combinations) 

Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control regime 

in India.  

  

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) amended the Competition Act 

and gave the CCI additional powers to prevent practices that harm competition and to protect the interests of 

consumers and to ensure the freedom of trade carried on by other participants in the markets in India. The 

Competition Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, 

reduces the overall time limit for the assessment of combinations by the CCI and empowers the CCI to impose 

penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant 

position. 

  

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an 

AAEC in India. Consequently, all agreements entered by us could be within the purview of the Competition 

Act. Further, the CCI has extraterritorial powers and can investigate any agreements, abusive conduct, or 

combination occurring outside India if such agreement, conduct, or combination has an AAEC in India. 

However, the impact of the provisions of the Competition Act on the agreements entered by us cannot be 

predicted with certainty at this stage. However, since we pursue an acquisition driven growth strategy, we may 

be affected, directly or indirectly, by the application or interpretation of any provision of the Competition Act, 

or any enforcement proceedings initiated by the CCI, or any adverse publicity that may be generated due to 
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scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the 

Competition Act, it would adversely affect our business, results of operations, cash flows, and prospects. 

 

Risks Relating to the Equity Shares and this Offer 

 

70. The Offer Price, market capitalization to revenue multiple and price to earnings ratio based on the 

Offer Price of our Company, may not be indicative of the market price of the Company on listing or 

thereafter. 

 

Our Revenue from Operations and EBITDA for Fiscal 2025 was  15,406.77 million and  2,485.23 million, 

respectively and our market capitalization to Revenue from Operations (Fiscal 2025) multiple is 4.53 times 

and our price to earnings ratio (based on Fiscal 2025) is 41.01 times at the upper end of the price band. The 

Offer Price of the Equity Shares was determined on the basis of assessment of market demand for the Equity 

Shares offered through a book-building process, and certain quantitative and qualitative factors as set out in 

the section titled ñBasis for the Offer Priceò on page 163 and the Offer Price, multiples and ratios may not be 

indicative of the market price of the Company on listing or thereafter.  

 

Accordingly, any valuation exercise undertaken for the purposes of the Offer by our Company would not be 

based on a benchmark with our industry peers. The relevant financial parameters based on which the Price 

Band was determined, had been disclosed in the advertisement which was issued for publication of the Price 

Band.  

 

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other 

factors, variations in our operating results, market conditions specific to the industry we operate in, 

developments relating to India, announcements by us or our competitors of significant acquisitions, strategic 

alliances, our competitors launching new products or superior products, announcements by third parties or 

governmental entities of significant claims or proceedings against us, volatility in the securities markets in 

India and other jurisdictions, variations in the growth rate of financial indicators, variations in revenue or 

earnings estimates by research publications, and changes in economic, legal and other regulatory factors. 

 

71. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like 

Additional Surveillance Measure (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock 

Exchanges in order to enhance market integrity and safeguard the interest of investors. 

 

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with 

respect to the shares of listed companies in India (the ñListed Securitiesò) in order to enhance market integrity, 

safeguard the interests of investors and potential market abuses. In addition to various surveillance measures 

already implemented, and in order to further safeguard the interest of investors, the SEBI and the Stock 

Exchanges have introduced additional surveillance measures ("ASMò) and graded surveillance measures 

("GSMò).  

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain 

objective parameters such as share price, price-to-earnings ratio, percentage of delivery, client concentration, 

variation in volume of shares and volatility of shares, among other things. GSM is conducted by the Stock 

Exchanges on Listed Securities where their price quoted on the Stock Exchanges is not commensurate with, 

among other things, the financial performance and financial condition measures such as earnings, book value, 

fixed assets, net-worth, other measures such as price-to-earnings multiple and market capitalization and overall 

financial position of the concerned listed company, the Listed Securities of which are subject to GSM.  

For further details in relation to the ASM and GSM Surveillance Measures, including criteria for shortlisting 

and review of Listed Securities, exemptions from shortlisting and frequently asked questions (FAQs), among 

other details, refer to the websites of the NSE and the BSE. 

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other 

factors which may result in high volatility in price, and low trading volumes as a percentage of combined 

trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other 

circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing our 

securities under the GSM and/or ASM framework or any other surveillance measures, which could result in 

significant restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These 

restrictions may include requiring higher margin requirements, requirement of settlement on a trade for trade 

basis without netting off, limiting trading frequency, reduction of applicable price band, requirement of 

settlement on gross basis or freezing of price on upper side of trading, as well as mentioning of our Equity 
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Shares on the surveillance dashboards of the Stock Exchanges. The imposition of these restrictions and curbs 

on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and on the 

reputation and conditions of our Company. Any such instance may result in a loss of our reputation and 

diversion of our managementôs attention and may also decrease the market price of our Equity Shares which 

could cause you to lose some or all of your investment. 

72. If our Company does not receive the minimum subscription of 90% of the Fresh Issue, the Offer may 

fail.  

In the event our Company does not receive (i) a minimum subscription of 90% of the Fresh Issue, and (ii) a 

subscription in the Offer as specified under Rule 19(2)(b) of the SCRR, including through devolvement of 

Underwriters, as applicable, within sixty (60) days from the date of Bid/ Offer Closing Date, or if the 

subscription level falls below the thresholds mentioned above after the Bid/ Offer Closing Date, on account of 

withdrawal of applications or after technical rejections or any other reason, or if the listing or trading 

permission is not obtained from the Stock Exchanges for the Equity Shares being offered under the Red Herring 

Prospectus and this Prospectus, our Company shall forthwith refund the entire subscription amount received 

in accordance with applicable law including the SEBI ICDR Master Circular. If there is a delay beyond four 

days, our Company and every Director of our Company who is an officer in default, to the extent applicable, 

shall pay interest as prescribed under applicable law.  

73. Rights of shareholders of companies under Indian law may be more limited than under the laws of 

other jurisdictions.  

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity 

of corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights 

may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian 

law, including in relation to class actions, may not be as extensive and wide-spread as shareholdersô rights 

under the laws of other countries or jurisdictions. For instance, the concept of class action suits under Indian 

law, though recognised under the Companies Act, 2013, is subject to eligibility thresholds and procedural 

requirements, and is still evolving as compared to other jurisdictions such as the United States, where class 

action suits are more widely recognised and commonly exercised by shareholders. Investors may face 

challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in 

another jurisdiction. 

 

74. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, and 

executive officers in India respectively, except by way of a law suit in India.  

 

We are incorporated under the laws of India and all of our Directors, Key Management Personnel and Senior 

Management reside in India. A substantial portion of our assets are also located in India. Where investors wish 

to enforce foreign judgments in India, they may face difficulties in enforcing such judgments. India exercises 

reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number 

of jurisdictions. In order to be enforceable, a judgment obtained in a jurisdiction which India recognises as a 

reciprocating territory must meet certain requirements of the Civil Procedure Code, 1908 (the ñCPCò).  

 

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. 

Recognition and enforcement of foreign judgments is provided for under Section 13, 14 and Section 44A of 

the CPC on a statutory basis. Section 44A of the CPC provides that where a certified copy of a decree of any 

superior court, within the meaning of that Section, obtained in any country or territory outside India which the 

government has by notification declared to be in a reciprocating territory, may be enforced in India by 

proceedings in execution as if the judgment had been rendered by a district court in India. However, Section 

44A of the CPC is applicable only to monetary decrees and does not apply to decrees for amounts payable in 

respect of taxes, other charges of a like nature or in respect of a fine or other penalties and does not apply to 

arbitration awards (even if such awards are enforceable as a decree or judgment). 

 

Among other jurisdictions, the United Kingdom, United Arab Emirates, Singapore and Hong Kong have been 

declared by the government to be reciprocating territories for the purposes of Section 44A of the CPC. The 

United States has not been declared by the GoI to be a reciprocating territory for the purposes of Section 44A 

of the CPC. A judgment of a court of a country which is not a reciprocating territory may be enforced in India 

only by a suit upon the judgment under Section 13 of the CPC, and not by proceedings in execution. Section 

13 of the CPC provides that foreign judgments shall be conclusive regarding any matter directly adjudicated 
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upon except: (i) where the judgment has not been pronounced by a court of competent jurisdiction; (ii) where 

the judgment has not been given on the merits of the case; (iii) where it appears on the face of the proceedings 

that the judgment is founded on an incorrect view of international law or refusal to recognize the law of India 

in cases to which such law is applicable; (iv) where the proceedings in which the judgment was obtained were 

opposed to natural justice; (v) where the judgment has been obtained by fraud; and/ or (vi) where the judgment 

sustains a claim founded on a breach of any law then in force in India. The suit must be brought in India within 

three years from the date of judgment in the same manner as any other suit filed to enforce a civil liability in 

India.  

 

It cannot be assured that a court in India would award damages on the same basis as a foreign court if an action 

were brought in India. Furthermore, it is unlikely that an Indian court will enforce foreign judgments if it views 

the amount of damages awarded as excessive or inconsistent with Indian practice. A party seeking to enforce 

a foreign judgment in India is required to obtain prior approval from the RBI to repatriate any amount recovered 

pursuant to the execution of such foreign judgment. 

 

75. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.  

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares 

in an Indian company is generally taxable in India. A securities transaction tax (ñSTTò) is levied on and 

collected by an Indian stock exchange on which equity shares are sold. You may be subject to payment of 

long-term capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for 

more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the Equity 

Shares are sold. Further, any capital gain realized on the sale of our Equity Shares held for a period of 12 

months or less will be subject to short-term capital gains tax in India. While non-residents may claim tax treaty 

benefits in relation to such capital gains income, generally, Indian tax treaties do not limit Indiaôs right to 

impose tax on capital gains arising from the sale of shares of an Indian company. While non-residents may 

claim tax treaty benefits in relation to such capital gains income, generally, Indian tax treaties do not limit 

Indiaôs right to impose tax on capital gains arising from the sale of shares of an Indian company. 

 

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges, 

depositories or otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the 

absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of certain 

securities through stock exchanges will be on the buyer, while in other cases of transfer for consideration 

through a depository, the onus will be on the transferor. The stamp duty for transfer of certain securities, other 

than debentures, on a delivery basis is currently specified under the Finance Act, 2020 at 0.015% and on a non-

delivery basis is specified at 0.003% of the consideration amount. These amendments have come into effect 

from July 1, 2020. Under the extant provisions, any dividend distributed by a domestic company is subject to 

tax in the hands of the concerned shareholder at the applicable rates. Additionally, the company distributing 

dividends is required to withhold tax on such payments at the applicable rate. However, non-resident 

shareholders may claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions. 

 

Taxes payable by an assessee on the capital gains arising from transfer of long-term capital assets on or after 

July 23, 2024, shall be calculated at the rate of 12.5% on such long-term capital gains, where the long-term 

capital gains exceed  125,000 (this exemption shall be available only where the shares are sold on a Stock 

Exchange), subject to certain exceptions in case of resident individuals and Hindu Undivided Families. Further, 

the short-term capital gains on transfer of listed shares shall be taxed at 20% where the shares are sold on Stock 

Exchange and at applicable rates if otherwise (30% in case of foreign institutional investors). 

 

Investors are advised to consult their own tax advisors and to carefully consider the potential tax consequences 

of owning, investing or trading in our Equity Shares. Unfavorable changes in or interpretations of existing, or 

the promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws 

governing our business and operations could result in us being deemed to be in contravention of such laws and 

may require us to apply for additional approvals. 

 

76. Fluctuation in the exchange rate between the Indian Rupee and foreign currencies may have an 

adverse effect on the value of our Equity Shares, independent of our operating results.  

 

On listing, our Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in 

respect of our Equity Shares will also be paid in Indian Rupees and subsequently converted into the relevant 

foreign currency for repatriation, if required. Any adverse movement in currency exchange rates during the 
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time taken for such conversion may reduce the net dividend to foreign investors. In addition, any adverse 

movement in currency exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares 

outside India, for example, because of a delay in regulatory approvals that may be required for the sale of 

Equity Shares may reduce the proceeds received by Shareholders. For example, the exchange rate between the 

Indian Rupee and the U.S. dollar has fluctuated substantially in recent years and may continue to fluctuate 

substantially in the future, which may have an adverse effect on the returns on our Equity Shares, independent 

of our operating results. 

 

77. Our Companyôs Equity Shares have never been publicly traded and may experience price and volume 
fluctuations following the completion of the Offer, an active trading market for the Equity Shares may 

not develop, the price of our Equity Shares may be volatile may not be indicative of the market price of 

the Equity Shares after the Offer and you may be unable to resell your Equity Shares at or above the 

Offer Price or at all.  

 

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market may 

not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for our 

Equity Shares will develop or, if developed, the liquidity of such market for the Equity Shares. The Offer Price 

of the Equity Shares is proposed to be determined through a Book Building Process. This price will be based 

on numerous factors, as described in the section titled ñBasis for the Offer Priceò on page 163. This price may 

not necessarily be indicative of the market price of our Equity Shares after the Offer is completed. You may 

not be able to re-sell your Equity Shares at or above the Offer price and may as a result lose all or part of your 

investment. 

 

Our Equity Shares are expected to trade on the NSE and BSE after the Offer, but there can be no assurance 

that active trading in our Equity Shares will develop after the Offer, or if such trading develops that it will 

continue. Investors may not be able to sell our Equity Shares at the quoted price if there is no active trading in 

our Equity Shares.  

 

There has been significant volatility in the Indian stock markets in the recent past, and the trading price of our 

Equity Shares after this Offer could fluctuate significantly as a result of market volatility or due to various 

internal or external risks, including but not limited to those described in this Prospectus.  

 

The initial public offering price will be determined by the Book Building Process and may not be indicative 

of prices that will prevail in the open market following the Offer. The market price of our Equity Shares may 

be influenced by many factors, some of which are beyond our control, including:  

 

¶ the failure of security analysts to cover the Equity Shares after this Offer, or changes in the estimates 

of our performance by analysts;  

¶ the activities of competitors and suppliers;  

¶ future sales of the Equity Shares by us or our shareholders;  

¶ investor perception of us and the industry in which we operate;  

¶ our quarterly or annual earnings or those of our competitors;  

¶ developments affecting fiscal, industrial or environmental regulations;  

¶ the publicôs reaction to our press releases and adverse media reports; and  

¶ general economic conditions.  

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

As a result of these factors, investors may not be able to resell their Equity Shares at or above the initial public 

offering price. In addition, the stock market often experiences price and volume fluctuations that are unrelated 

or disproportionate to the operating performance of a particular company. These broad market fluctuations and 

industry factors may materially reduce the market price of the Equity Shares, regardless of our Companyôs 

performance. There can be no assurance that the investor will be able to resell their Equity Shares at or above 

the Offer Price. 

 

78. Investors will not be able to sell immediately on an Indian stock exchange any of the Equity Shares 



 

90 

 

they purchase in the Offer.  

 

The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions 

must be completed before the Equity Shares can be listed and trading in the Equity Shares may commence. 

Investorsô book entry, or ódematô accounts with depository participants in India, are expected to be credited 

within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The 

Allotment of Equity Shares in the Offer and the credit of such Equity Shares to the applicantôs demat account 

with depository participant could take approximately two Working Days from the Bid/ Offer Closing Date and 

trading in the Equity Shares upon receipt of final listing and trading approvals from the Stock Exchanges is 

expected to commence within three Working Days of the Bid/ Offer Closing Date. There could be a failure or 

delay in listing of the Equity Shares on the Stock Exchanges. Any failure or delay in obtaining the approval or 

otherwise commence trading in the Equity Shares would restrict investorsô ability to dispose of their Equity 

Shares. There can be no assurance that the Equity Shares will be credited to investorsô demat accounts, or that 

trading in the Equity Shares will commence, within the time periods specified in this risk factor. We could also 

be required to pay interest at the applicable rates if allotment is not made, refund orders are not dispatched or 

demat credits are not made to investors within the prescribed time periods. 

 

79. Any future issuance of Equity Shares may dilute your shareholding and sale of Equity Shares by the 

Promoter may adversely affect the trading price of the Equity Shares.  

 

We may be required to finance our growth, whether organic or inorganic, through future equity offerings. Any 

future equity issuances by us, including a primary offering, may lead to the dilution of investorsô shareholdings 

in our Company. Any future equity issuances by us (including under an employee benefit scheme) or disposal 

of our Equity Shares by the Promoters or any of our other principal shareholders or any other change in our 

shareholding structure to comply with minimum public shareholding norms applicable to listed companies in 

India or any public perception regarding such issuance or sales may adversely affect the trading price of the 

Equity Shares, which may lead to other adverse consequences including difficulty in raising capital through 

offering of our Equity Shares or incurring additional debt. There can be no assurance that we will not issue 

further Equity Shares or that our existing shareholders including our Promoters will not dispose of further 

Equity Shares after the completion of the Offer (subject to compliance with the lock-in provisions under the 

SEBI ICDR Regulations) or pledge or encumber their Equity Shares. Any future issuances could also dilute 

the value of shareholderôs investment in the Equity Shares and adversely affect the trading price of our Equity 

Shares. Such securities may also be issued at prices below the Offer Price. We may also issue convertible debt 

securities to finance our future growth or fund our business activities. In addition, any perception by investors 

that such issuances or sales might occur may also affect the market price of our Equity Shares. 

 

80. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 

foreign investors, which may adversely affect the trading price of the Equity Shares.  

 

Under foreign exchange regulations currently in force in India, transfer of shares between non-residents and 

residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they 

comply with the pricing guidelines and reporting requirements specified by the RBI. If the transfer of shares, 

which are sought to be transferred, is not in compliance with such pricing guidelines or reporting requirements 

or falls under any of the exceptions referred to above, then a prior regulatory approval will be required. Further, 

unless specifically restricted, foreign investment is freely permitted in all sectors of the Indian economy up to 

any extent and without any prior approvals, but the foreign investor is required to follow certain prescribed 

procedures for making such investment. The RBI and the concerned ministries/departments are responsible for 

granting approval for foreign investment. Additionally, shareholders who seek to convert Rupee proceeds from 

a sale of shares in India into foreign currency and repatriate that foreign currency from India require a no-

objection or a tax clearance certificate from the Indian income tax authorities.  

 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which 

has been incorporated as the proviso to Rule 6(a) of the FEMA Rules, investments where the beneficial owner 

of the Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be 

made through the Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 

2020 and the FEMA Rules. We cannot assure you that any required approval from the RBI or any other 

governmental agency can be obtained with or without any particular terms or conditions or at all.  
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We cannot assure investors that any required approval from the RBI or any other governmental agency can be 

obtained on any particular terms or at all. For further information, please see section titled ñRestrictions on 

Foreign Ownership of Indian Securitiesò on page 531. 

 

81. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our 

financial condition.  

 

Our Restated Financial Information as at and for the three months period ended June 30, 2025 and for the 

Fiscal 2025, 2024 and 2023 are derived from our audited financial statements as at and for the three months 

period ended June 30, 2025 and for the Fiscal 2025, 2024 and 2023 prepared in accordance with Ind AS and 

has been prepared in accordance with Ind AS 34 and restated in accordance with requirements of Section 26 

of Part I of Chapter III of Companies Act, SEBI ICDR Regulations and the Guidance Note on ñReports in 

Company Prospectuses (Revised 2019)ò issued by ICAI. Ind AS differs in certain significant respects from 

IFRS, U.S. GAAP and other accounting principles with which prospective investors may be familiar in other 

countries. If our financial statements were to be prepared in accordance with such other accounting principles, 

our results of operations, cash flows and financial position may be substantially different. Prospective investors 

should review the accounting policies applied in the preparation of our financial statements and consult their 

own professional advisers for an understanding of the differences between these accounting principles and 

those with which they may be more familiar. Any reliance by persons not familiar with Indian accounting 

practices on the financial disclosures presented in this Prospectus should be limited accordingly.  

 

82. The determination of the Price Band is based on various factors and assumptions and the Offer Price 

of the Equity Shares may not be indicative of the market price of the Equity Shares after the Offer. 

Further, the current market price of some securities listed pursuant to certain previous issues managed 

by the BRLMs is below their respective issue prices. 

 

The determination of the Price Band is based on various factors and assumptions and was determined by our 

Company in consultation with the BRLMs. Furthermore, the Offer Price of the Equity Shares has been 

determined by our Company in consultation with the BRLMs through the Book Building Process. These were 

based on numerous factors, including factors as described under section titled ñBasis for the Offer Priceò on 

page 163 and may not be indicative of the market price for the Equity Shares after the Offer.  

 

In addition to the above, the current market price of securities listed pursuant to certain previous initial public 

offerings managed by the BRLMs is below their respective issue price. For further details, please see section 

titled ñOther Regulatory and Statutory Disclosures ï Price information of past issues handled by the BRLMsò 

on page 484. The factors that could affect the market price of the Equity Shares include, among others, broad 

market trends, financial performance and results of our Company post-listing, and other factors beyond our 

control. We cannot assure you that an active market will develop or sustained trading will take place in the 

Equity Shares or provide any assurance regarding the price at which the Equity Shares will be traded after 

listing. 

 

83. QIBs and Non-Institutional Bidders were not permitted to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual 

Bidders and Eligible Employees Bidding in the Employee Reservation Portion were not permitted to 

withdraw their Bids after Bid/Offer Closing Date.  

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were required to block the Bid 

amount on submission of the Bid and were not permitted to withdraw or lower their Bids (in terms of quantity 

of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Similarly, Retail Individual Bidders 

and Eligible Employees Bidding under the Employee Reservation Portion could revise their Bids during the 

Bid/Offer Period and/or withdraw their Bids until the Bid/ Offer Closing date, but not thereafter. While we are 

required to complete all necessary formalities for listing and commencement of trading of the Equity Shares 

on all Stock Exchanges where such Equity Shares are proposed to be listed, including Allotment, within three 

Working Days from the Bid/ Offer Closing Date or such other period as may be prescribed by the SEBI, events 

affecting the investorsô decision to invest in the Equity Shares, including adverse changes in international or 

national monetary policy, financial, political or economic conditions, our business, results of operations, cash 

flows or financial condition may arise between the date of submission of the Bid and Allotment. We may 

complete the Allotment of the Equity Shares even if such events occur, and such events may limit the investorsô 

ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of the Equity Shares 
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to decline on listing. Therefore, QIBs and Non-Institutional Bidders could not withdraw or lower their bids 

following adverse developments in international or national monetary policy, financial, political or economic 

conditions, our business, results of operations, cash flows or otherwise between the dates of submission of 

their Bids and Allotment. 

 

84. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian 

law and thereby may suffer future dilution of their ownership position.  

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of 

equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain 

their existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive 

rights have been waived by adoption of a special resolution. However, if the laws of the jurisdiction the 

investors are located in does not permit them to exercise their pre-emptive rights without our filing an offering 

document or registration statement with the applicable authority in such jurisdiction, the investors will be 

unable to exercise their pre-emptive rights unless we make such a filing. If we elect not to file a registration 

statement, the new securities may be issued to a custodian, who may sell the securities for the investorôs benefit. 

The value the custodian receives on the sale of such securities and the related transaction costs cannot be 

predicted. In addition, to the extent that the investors are unable to exercise pre-emption rights granted in 

respect of the Equity Shares held by them, their proportional interest in us would be reduced. 

 

85. A third-party could be prevented from acquiring control of us post this Offer, because of anti-takeover 

provisions under Indian law. 

 

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover 

or change in control of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as 

any person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a 

company, whether individually or acting in concert with others. Although these provisions have been 

formulated to ensure that interests of investors/shareholders are protected, these provisions may also 

discourage a third party from attempting to take control of our Company subsequent to completion of the Offer. 
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SECTION IV: INTRODUCTION  

THE OFFER 

The following table sets forth details of the Offer: 

The Offer of Equity Shares of face value  1 each 
#(1)(2)(6) 

36,315,789*  Equity Shares of face value  1 each 

aggregating to  8,280.00 million* 

of which  

Fresh Issue(1)(6) 26,315,789* Equity Shares of face value  1 each 

aggregating to  6,000.00 million* 

Offer for Sale(2) 10,000,000* Equity Shares of face value  1 each 

aggregating to  2,280.00  million* 

which includes  

Employee Reservation Portion(4) 219,298*Equity Shares of face value of 1 each 

aggregating to  50.00 million*  

  

The Net Offer consists of  

A) QIB Portion (5)(6) Not more than 18,048,245*  Equity Shares of face value 

 1 each  

of which  

Anchor Investor Portion(6) 10,828,947* Equity Shares of face value  1 each 

Net QIB Portion available for allocation to 

QIBs other than Anchor Investors  

7,219,298*  Equity Shares of face value  1 each 

of which  

Available for allocation to Mutual Funds 

only (5% of the Net QIB Portion) (6) 

360,965*  Equity Shares of face value  1 each 

Balance of the Net QIB Portion for all QIBs 

including Mutual Funds 

6,858,333* Equity Shares of face value  1 each 

B) Non-Institutional Portion   Not less than 5,414,474* Equity Shares of face value  

1 each 

of which  

One-third of the Non-Institutional Portion, 

available for allocation to Bidders with an 

application size between  0.20 million to  

1.00 million  

1,804,825* Equity Shares of face value  1 each 

Two-thirds of the Non-Institutional 

Portion, available for allocation to Bidders 

with an application size of more than  1.00 

million  

3,609,649* Equity Shares of face value  1 each 

C) Retail Portion(5) Not less than 12,633,772* Equity Shares of face value 

 1 each 

  

Pre and post Offer Equity Shares of face value  

1 each 

 

Equity Shares of face value  1 each outstanding 

prior to the Offer (as of the date of this Prospectus) 

280,095,145 Equity Shares of face value  1 each  

Equity Shares of face value  1 each outstanding 

after the Offer 

306,410,934* Equity Shares of face value  1 each 

  

Use of Net Proceeds by our Company Please see the section titled ñObjects of the Offerò on 

page 131 for information about the use of the Net 

Proceeds. Our Company will not receive any proceeds 

from the Offer for Sale. 
* Subject to finalisation the Basis of Allotment 

(1) The Offer has been authorized by the resolution of our Board of Directors at their meeting held on December 20, 2024, and the Fresh 
Issue has been authorised by a special resolution passed by our Shareholders at their meeting dated December 20, 2024. 

(2) Each of the Promoter Selling Shareholders, severally and not jointly, has confirmed and authorized their participation in the Offer for 

Sale in relation to their portion of the Offered Shares through their consent letters each dated October 13, 2025. Each of the Promoter 
Selling Shareholders, severally and not jointly, confirms that their respective portion of the Offered Shares has been held by them for a 
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period of at least one year prior to the filing of the Draft Red Herring Prospectus with SEBI in accordance with Regulation 8 of the 
SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the provisions of the SEBI 

ICDR Regulations. The details of the authorisations provided by the Promoter Selling Shareholders are as follows: 

 

Name of the Promoter Selling 

Shareholder 

Aggregate proceeds from the 

Offer for Sale (in  million)*  

Maximum number of 

Offered Shares* 

Date of consent letter to 

participate in the Offer for 

Sale 

Pawan Kumar Garg 1,140.00 5,000,000  October 13, 2025 

Yogesh Dua 1,140.00 5,000,000 October 13, 2025 

* Subject to finalisation of Basis of Allotment. 

(3) Subject to valid bids having been received at or above the Offer Price, under-subscription, in any category, except in the QIB Portion, 

was allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, 
in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. 

(4) In the event of under-subscription in the Employee Reservation Portion, the unsubscribed portion could have been available for 

allocation and Allotment, proportionately to all Eligible Employees who had Bid in excess of  0.20 million, subject to the maximum 
value of Allotment made to such Eligible Employee not exceeding  0.50 million. The unsubscribed portion, if any, in the Employee 

Reservation Portion (after allocation up to  0.50 million), could be added to the Net Offer. The unsubscribed portion, if any, in the 

Employee Reservation Portion (after allocation up to  0.50 million), could be added to the Net Offer. The Employee Reservation Portion 

did not exceed 5% of our post-Offer paid-up Equity Share capital. Further, an Eligible Employee Bidding in the Employee Reservation 

Portion could also Bid under the Retail Portion in the Net Offer and such Bids was not treated as multiple bids. For further details, 

please see ñOffer Procedureò and ñOffer Structureò on page 505 and 498, respectively. 
(5) Subject to valid bids having been received at or above the Offer Price, undersubscription, if any, in any category, except in the QIB 

Portion, could be allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of 

our Company, in consultation with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. 
In case of under-subscription in the Offer, after meeting the minimum subscription requirement of 90% of the Fresh Issue, the balance 

subscription in the Offer could be met in the following order of priority: (i) through the sale of Offered Shares being offered by the 
Promoter Selling Shareholders in the Offer for Sale; and (ii) through the issuance of balance part of the Fresh Issue. In the event of 

under-subscription in the Offer, Equity Shares could be allocated in the manner specified in section titled ñTerms of the Offerò on page 

490. 
(6) Our Company, in consultation with the Book Running Lead Managers, allocated 60% of the QIB Portion to Anchor Investors on a 

discretionary basis in accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion was reserved for domestic 

Mutual Funds only, subject to valid Bids having been received from domestic Mutual Funds at or above the Anchor Investor Allocation 
Price. In the event of under-subscription in the Anchor Investor Portion, the remaining Equity Shares could have been added to the Net 

QIB Portion. Further, 5% of the Net QIB Portion was available for allocation on a proportionate basis to Mutual Funds only, and the 

remainder of the QIB Portion was available for allocation on a proportionate basis to all QIB Bidders (other than Anchor Investors), 
including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual 

Funds was less than 5% of the Net QIB Portion, the balance Equity Shares available for allotment in the Mutual Fund Portion could be 

added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors) in proportion to their 
Bids. For details, please see section titled ñOffer Procedureò on page 505. 

 

Allocation to Bidders in all categories except the Anchor Investor Portion, if any, Non Institutional Bidders and 

the Retail Portion, was made on a proportionate basis subject to valid Bids received at or above the Offer Price. 

The allocation to each of the RIB and the NIB, could not be less than the minimum Bid Lot, subject to availability 

of Equity Shares in the Retail Portion, and the remaining available Equity Shares, if any, could be allocated on a 

proportional basis. One-third of the Non-Institutional Portion was reserved for applicants with application size of 

more than  0.20 million and up to  1 million, two-thirds of the Non-Institutional Portion was reserved for Bidders 

with an application size of more than  1 million and the unsubscribed portion in either of the above subcategories 

could be allocated to Bidders in the other sub-category of Non-Institutional Bidders. The allocation of Equity 

Shares to each Non-Institutional Bidder could not be less than the minimum application size, subject to the 

availability of Equity Shares in the Non-Institutional Portion, and the remaining Equity Shares, if any, could be 

allocated on a proportionate basis. 

Pursuant to Rule 19(2)(b) of the SCRR, the Offer was made for at least 10% of the post-Offer paid-up Equity 

Share capital of our Company. For more information including in relation to grounds for rejection of Bids, please 

see section titled ñOffer Structureò ñOffer Procedureò and ñTerms of the Offerò on pages 498, 505 and 490, 

respectively.  
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SUMMARY FINANCIAL INFORMATION  

The following tables set forth a summary of financial information derived from our Restated Financial 

Information. The summary financial information presented below should be read in conjunction with section titled 

ñRestated Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 353 and 432, respectively. 

 

(The remainder of this page is intentionally left blank) 
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GENERAL INFORMATION  

Our Company was incorporated as óFujiyama Power Systems Private Limitedô as a private limited company on 

November 29, 2017 under the Companies Act, 2013, pursuant to a certificate of incorporation dated December 

12, 2017, issued by the Registrar of Companies, Central Registration Centre. Our Company was subsequently 

converted from a private limited company to a public limited company pursuant to a special resolution passed by 

our Shareholders on October 10, 2024, and the name of our Company was changed to óFujiyama Power Systems 

Limitedô. A fresh certificate of incorporation dated November 20, 2024 was issued by the Registrar of Companies, 

Central Processing Centre, pursuant to the change of name of our Company on conversion to a public limited 

company. 

 

For further details on the changes in the name of our Company, please see section titled ñHistory and Certain 

Corporate Mattersò on page 322.  

 

Registered Office of our Company  

 

The address and certain other details of our Registered Office are as follows: 

 

Fujiyama Power Systems Limited  

53A/6, Near NDPL Grid Office, Near Metro Station, Industrial Area  

Sat Guru Ram Singh Marg,  

Delhi 110015, India 

 

Corporate Office of our Company 

 

The address and certain other details of our Corporate Office are as follows: 

 

Fujiyama Power Systems Limited 

Plot No. 51-52, Sector Ecotech-1, Ecotech extension-1 

Greater Noida 201310, Uttar Pradesh, India 

 

Company Registration Number and Corporate Identity Number 

 

The registration number and corporate identity number of our Company are as follows: 

 

Corporate identity number: U31909DL2017PLC326513 

 

Company Registration number: 326513 

 

Address of the Registrar of Companies 

 

Our Company is registered with the RoC which is situated at the following address: 

 

4th Floor, IFCI Tower 

61, Nehru Place 

New Delhi - 110019 

Delhi, India 

 

Board of Directors 

 

The Board of our Company as on the date of this Prospectus comprises the following:  

 

Name Designation DIN Address  

Pawan Kumar Garg Chairman and Joint 

Managing Director 

08005220 Ho. no. 26/73, Near Jindal 

Public School, West Punjabi 

Bagh, Punjabi Bagh, Delhi ï 

110026, India 

Yogesh Dua Chief Executive Officer 

and Joint Managing 

Director 

00315251 First Floor, House No 16, Road 

No 4, Ashoka Park Metro 

Station, Jaydev Park, Punjabi 
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Name Designation DIN Address  

Bagh, West Delhi -110026, 

India 

Sonia Bansal Arora  Independent Director 

 

10291330 Ho. no. - 1/9826, Street No. 2, 

West Gorakh Park, Shahdara, 

Delhi ï 110032, India 

Sunil Kumar Non-Executive Director 09824459 

 

13 Ashoka Park Extn. East 

Punjabi Bagh, Punjabi Bagh, 

West Delhi, Delhi-110026, 

India  

Manav Sheoran Independent Director 10829601 34 Walnut Ave, Atherton, 

California, United States - 

94027 

Rajesh Kumar 

Choudhary 

Independent Director 10837108 Ho. no. X C-1, Sahvikas 

Society, Patparganj, IP 

Extension, Delhi ï 110092, 

India 

 

For further details of our Board of Directors, please see section titled ñOur Management ï Board of Directorsò on 

page 328.  

 

Company Secretary and Compliance Officer  

 

Mayuri Gupta is the Company Secretary and Compliance Officer of our Company. The contact details are as 

follows:  

 

Mayuri Gupta  

53A/6, Near NDPL Grid Office, Near Metro Station, Industrial Area  

Sat Guru Ram Singh Marg, Delhi 110015, India 

Telephone: +91 011 41055305  

E-mail: cs1@utlsolarfujiyama.com 

 

Registrar to the Offer  

 

MUFG Intime India Private Limited (Formerly Link Intime India Private Limited)   

C-101, Embassy 247, L B S Marg 

Vikhroli (West), Mumbai ï 400083 

Maharashtra, India 

Telephone: +91 810 811 4949 

E-mail: fujiyamapower.ipo@in.mpms.mufg.com  

Investor grievance E-mail: fujiyamapower.ipo@in.mpms.mufg.com 

Website: www.in.mpms.mufg.com 

Contact Person: Shanti Gopalkrishnan 

SEBI Registration No.: INR000004058 

 

Investor grievances 

 

Investors can contact the Company Secretary and Compliance Officer, the BRLMs or the Registrar to the Offer 

in case of any pre-Offer or post-Offer related problems, such as non-receipt of letters of Allotment, non-credit of 

Allotted Equity Shares of face value  1 each in the respective beneficiary account, non-receipt of refund orders 

or non-receipt of funds by electronic mode, etc. For all Offer-related queries and for redressal of complaints, 

investors may also write to the BRLMs. 

 

All Offer related grievances, other than those of Anchor Investors, may be addressed to the Registrar to the Offer 

with a copy to the relevant Designated Intermediary to whom the Bid cum Application Form was submitted. The 

Bidder should give full details such as name of the sole or first Bidder, Bid cum Application Form number, 

Bidderôs DP ID, Client ID, PAN, date of submission of the Bid cum Application Form, address of the Bidder, 

number of Equity Shares of face value  1 each applied for, the name and address of the Designated Intermediary 

where the Bid cum Application Form was submitted by the Bidder and ASBA Account number (for Bidders other 

than UPI Bidders using the UPI Mechanism) in which the amount equivalent to the Bid Amount was blocked or 
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the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechanism), in case of UPI 

Bidders using the UPI Mechanism. 

 

Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the acknowledgement 

number received from the Designated Intermediaries in addition to the documents or information mentioned 

hereinabove. All grievances relating to Bids submitted through Registered Brokers may be addressed to the Stock 

Exchanges with a copy to the Registrar to the Offer. The Registrar to the Offer shall obtain the required 

information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders. 

 

All Offer related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full 

details such as the name of the sole or first Bidder, Anchor Investor Application Form number, Biddersô DP ID, 

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares 

of face value  1 each applied for, Bid Amount paid on submission of the Anchor Investor Application Form and 

the names and addresses of the BRLMs where the Anchor Investor Application Form was submitted by the Anchor 

Investor. 

 

Book Running Lead Managers  

 
Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower 

Rahimtullah Sayani Road 

Opposite Parel ST Depot, Prabhadevi 

Mumbai ï 400 025 

Maharashtra, India 

Telephone: +91 22 7193 4380 

E-mail:  fujiyama.ipo@motilaloswal.com 

Website: www.motilaloswalgroup.com 

Investor grievance e-mail:  

moiaplredressal@motilaloswal.com 

Contact person: Sukant Goel/ Ronak Shah  

SEBI registration no.: INM000011005 

 

SBI Capital Markets Limited  

Unit No. 1501, 15th Floor 

A & B Wing, Parinee Crescenzo Building 

G Block, Bandra Kurla Complex, Bandra 

Mumbai ï 400 051 

Maharashtra, India 

Telephone: +91 22 4006 9807 

E-mail: fujiyama.ipo@sbicaps.com  

Website: www.sbicaps.com 

Investor grievance e-mail: investor.relations@sbicaps.com 

Contact person: Kristina Dias  

SEBI Registration No.: INM000003531 

 

Syndicate Members  

  

 

Motilal Oswal Financial Services L imited 

Motilal Oswal Tower 

Rahimtullah Sayani Road 

Opposite Parel ST Depot, Prabhadevi 

Mumbai ï 400 025 

Maharashtra, India 

Telephone: +91 22 7193 4200 / +91 22 7193 4263 

E-mail: ipo@motilaloswal.com / 

santosh.patil@motilaloswal.com 

Website: http://www.motilaloswalgroup.com 

Contact person: Santosh Patil 

SEBI registration no.: INZ000158836 

CIN:  U67190MH2006PLC160583 

 

SBICAP Securities L imited 

Marathon Futurex, B-Wing 

Unit No. 1201, 12th Floor 

N M Joshi Marg, Lower Parel East 

Mumbai - 400 013 

Maharashtra, India 

Telephone: +91 22 6931 6411 

E-mail:  archana.dedhia@sbicapsec.com 

Website: www.sbisecurities.in 

Contact person: Archana Dedhia 

SEBI registration no.: INZ000200032 

CIN:  U65999MH2005PLC155485 

 

Investec Capital Services (India) Private Limited 

1103-04, 11th Floor, B Wing 

Parinee Crescenzo, Bandra Kurla Complex 

Mumbai - 400 051 

Maharashtra, India 

Telephone: +91 22 6849 7400 

E-mail:  kunal.naik@investec.com 

Website: www.investec.com/india.html 

Contact person: Kunal Naik 

SEBI registration no.: INZ000007138 

CIN:  U65923MH2010FTC204309 

 

 

http://www.sbisecurities.in/
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Inter -se allocation of responsibilities of the Book Running Lead Managers 

 

The following table sets forth the inter-se allocation of responsibilities for various activities among the Book 

Running Lead Managers: 

  
Sr. 

No. 

 Activity  Responsibility Co-

ordination 

1.  Capital structuring with the relative components and formalities such as 

composition of debt and equity, type of instruments, and positioning strategy. 

Due diligence of Company including its operations / management / business 

plans / legal etc., Drafting and design of the Draft Red Herring Prospectus, Red 

Herring Prospectus and Prospectus. Ensure compliance and completion of 

prescribed formalities with the Stock Exchanges, SEBI and RoC including 

finalisation of RHP, Prospectus, Offer Agreement, and Underwriting 

Agreements and RoC filing 

BRLMs Motilal 

Oswal 

2.  Drafting and approval of all statutory advertisements BRLMs Motilal 

Oswal 

3.  Drafting and approval all publicity material other than statutory advertisements 

as mentioned in point 2 above, including corporate advertising and brochures 

and filing of media compliance report with SEBI. 

BRLMs SBICAPS 

4.  Appointment of intermediaries (including co-ordinating all agreements to be 

entered with such parties): advertising agency, registrar, printers, banker(s) to 

the Offer, Sponsor Banks, Share Escrow Agent, Syndicate Member, Monitoring 

Agency etc. 

BRLMs Motilal 

Oswal 

5.  Preparation of road show presentation and FAQs for the road show team BRLMs SBICAPS 

6.  International institutional marketing of the Offer, which will cover, inter alia: 

Å Institutional marketing strategy 

Å Finalising the list and division of international investors for one - to -one 

meetings 

Å Finalising international road show and investor meeting schedules 

BRLMs SBICAPS  

7.  Domestic institutional marketing of the Offer, which will cover, inter alia: 

Å Finalising the list and division of domestic investors for one-to one meetings 

Å Finalising domestic road show and investor meeting schedules 

BRLMs Motilal 

Oswal 

8.  Conduct non-institutional marketing of the Offer BRLMs Motilal 

Oswal 

9.  Conduct retail marketing of the Offer, which will cover, inter-alia: 

Å Finalising media, marketing, public relations strategy and publicity budget 

Å Finalising collection centres 

Å Finalising centres for holding conferences for brokers etc. 

Å Follow-up on distribution of publicity and Offer material including form, 

RHP/Prospectus and deciding on the quantum of the Offer material 

BRLMs SBICAPS 

10.  Coordination with Stock Exchanges for anchor intimation, for book building 

software, bidding terminals and mock trading,  

BRLMs SBICAPS 

11.  Managing the book and finalisation of pricing in consultation with Company 

and Selling Shareholder 

BRLMs Motilal 

Oswal 

12.  Post bidding activities including management of escrow accounts, coordinate 

non-institutional allocation, coordination with Registrar, SCSBs and Bankers to 

the Offer, intimation of allocation and dispatch of refund to Bidders, etc. Post-

Offer activities, which shall involve essential follow-up steps including 

allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs 

to get quick estimates of collection and advising the Issuer about the closure of 

the Offer, based on correct figures, finalisation of the basis of allotment or 

weeding out of multiple applications, listing of instruments, dispatch of 

certificates or demat credit and refunds and coordination with various agencies 

connected with the post-Offer activity such as registrar to the Offer, Bankers to 

the Offer, SCSBs including 

responsibility for underwriting arrangements, as applicable.  

Payment of the applicable securities transactions tax on sale of unlisted equity 

shares by the Selling Shareholders under the Offer for Sale to the Government 

and filing of the securities transactions tax return by the prescribed due date as 

per Chapter VII of Finance (No. 2) Act, 2004.  

BRLMs SBICAPS 
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Legal Counsel to the Company as to Indian Law 

 

JSA Advocates & Solicitors 

3rd Floor, Tower C,  

World Trade Centre, Nauroji Nagar 

New Delhi ï 110 029 

 

Statutory Auditors of our Company  

 

S.N. Dhawan & CO LLP   

2nd Floor, 51-52, Sector-18,  

Phase-IV, Udyog Vihar, Gurugram,  

Haryana 122016, India 

E-mail: rahul.singhal@sndhawan.com  

Telephone: +91 1244814444 

Firm registration number: 000050N/N500045  

Peer review certificate number: 014000 
 

Changes in Auditors 
 

Except as disclosed below, there has been no change in our Statutory Auditors in the three years preceding the 

date of this Prospectus:  
 

Particulars Date of Change Reasons for Change 

S. N. Dhawan & CO LLP   

2nd Floor, 51-52, Sector-18 

Phase-IV, Udyog Vihar 

Gurugram - 122016 

Haryana, India  

Telephone: +91 1244814444 

Email:  rahul.singhal@sndhawan.com 

 Firm Registration Number: 000050N/N500045 

Peer Review Certificate Number: 014000 

April 22, 2024 Appointment due to 

casual vacancy  

Aggarwal Vivek & Co. 

308 H-1, Garg Tower, Netaji Subhash Place 

Pitampura, Delhi ï 110034, India 

Email: vivek.625@gmail.com 

Firm Registration Number: 027559N 

Date of Appointment: September 30, 2019 

April 10, 2024* 

 

Resignation due to 

preoccupation in other 

assignments 

* Aggarwal Vivek & Co. did not hold a peer review certificate during their tenure with our Company. 

 

Bankers to the Company  

 

The Hongkong and Shanghai Banking Corporation 

Limited , India  

25, Barakhamba Road 

New Delhi ï 110001, India  

Telephone: +91 22 4006 9807  

Email:  kunal.gaba@hsbc.co.in  

Website: www.hsbc.co.in 

Contact Person: Kunal Gaba 

 

Bajaj Finance Limited 

11th Floor, Aggarwal Metro Height 

Netaji Subhash Palace 

New Delhi ï 110034, India  

Telephone: +91 20 71576403 

Email:  surender.negi@bajajfinserv.in 

Website: www.bajajfinserv.in 

Contact Person: Surender Negi 

Axis Bank Limited  

CBB 

New Delhi ï 110001, India  

Telephone: +91 22 4006 9807  

Email:  neetu.vishwakarma@axisbank.com 

Website: www.axisbank.com 

Contact Person: Neetu Vishwakarma 
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Bankers to the Offer 

 

Escrow Collection Bank, Refund Bank and Sponsor Bank 

 

ICICI Bank Limited  

Capital Market Division, 

163, 5th Floor, H.T.Parekh Marg,  

Backbay Reclamation,  

Churchgate, Mumbai ï 400020 

Telephone: 022- 68052182 

E-mail:  Ipocmg@icicibank.com 

Website: www.icicibank.com 

Contact Person: Varun Badai 

CIN:  L65190GJ1994PLC021012 

 

Escrow Collection Bank, Public Offer Account Bank and Sponsor Bank 

 

Axis Bank Limited 

MWBC Delhi, 3rd Floor,  

Plot No. 25, Pusa Road,  

New Delhi ï 110 005 

Telephone: 011-47396637 

Email:  cbbnewdelhi.operationshead@axisbank.com 

Website: www.Asixbank.com 

Contact Person: Supriya Gopi 

CIN:  L65110GJ1993PLC020769 

 

Designated Intermediaries 

 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes on the SEBI website, or at such other website 

as may be prescribed by SEBI from time to time. A list of the Designated Branches of the SCSBs with which an 

ASBA Bidder (other than an UPI Bidders using the UPI mechanism), not Bidding through Syndicate/Sub 

Syndicate or through a Registered Broker, may submit the ASBA Forms is available at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 on the SEBI website, and at 

such other websites as may be prescribed by SEBI from time to time. 

 

Syndicate SCSB branches 

 

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of 

branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum 

Application Forms from the Members of the Syndicate is available on the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be updated 

from time to time or any such other website as may be prescribed by SEBI from time to time. For more information 

on such branches collecting Bid cum Application Forms from the Syndicate at Specified Locations, see the website 

of the SEBI at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35 or any such 

other website as may be prescribed by SEBI from time to time. 

 

SCSBs and mobile applications enabled for UPI Mechanism  

 

In accordance with SEBI ICDR Master Circular, UPI Bidders Bidding using the UPI Mechanism may only apply 

through the SCSBs and mobile applications (apps) using the UPI handles whose name appears on the SEBI 

website (www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) for SCSBs and 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) for mobile applications, 

respectively, as updated from time to time. A list of SCSBs and mobile application, which, are live for applying 

in public issues using UPI Mechanism is also displayed on the website of SEBI.  

 

 

http://www.icicibank.com/
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Registered Brokers 
 

Bidders can submit ASBA Forms in the Offer using the stock broker network of the stock exchange, i.e., through 

the Registered Brokers at the Broker Centres. The list of the Registered Brokers eligible to accept ASBA Forms, 

including details such as postal address, telephone number and e-mail address, is provided on the websites of the 

Stock Exchanges at https://www.bseindia.com/Markets/PublicIssues/brokercentres_new.aspx? and 

www.nseindia.com/products/content/equities/ipos/ipo_mem_terminal.htm, respectively, as updated from time to 

time. 
 

Registrar and Share Transfer Agents 
 

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 

www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, or such other websites as 

updated from time to time. 
 

Collecting Depository Participants  
 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 

their name and contact details, is provided on the websites of the Stock Exchanges at 

https://www.bseindia.com/Static/PublicIssues/RtaDp.aspx and 

www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, or such other websites as updated from 

time to time. 
 

Monitoring Agency 
 

As the size of the Fresh Issue exceeds  1,000.00 million, our Company has appointed a credit rating agency 

registered with SEBI as the Monitoring Agency to monitor the utilisation of the Gross Proceeds, in accordance 

with Regulation 41 of the SEBI ICDR Regulations. For details in relation to the proposed utilisation of the Net 

Proceeds, please see section titled ñObjects of the Offerò on page 131.  
 

CARE Ratings Limited  

4th Floor, Godrej Coliseum 

Somaiya Hospital Road 

Off Eastern Express Highway  

Sion (East), Mumbai 400 022  

Telephone: 9999510596  

Email:  Saurabh.vaish@careedge.in  
Website: Saurabh.vaish@careedge.in  

Contact person: Saurabh Vaish  
SEBI registration number: IN/CRA/004/1999  

 

Appraising entity 

 

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency. 

 

Grading of the Offer 

 

No credit rating agency registered with SEBI has been appointed for grading the Offer. 

 

Credit rating  

 

As this is an Offer consisting only of Equity Shares of face value  1 each, there is no requirement to obtain credit 

rating for the Offer. 
 

Debenture trustees 
 

As this is an Offer consisting only of Equity Shares of face value  1 each, the appointment of debenture trustees 

is not required. 
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Green shoe option 

 

No green shoe option is contemplated under the Offer. 

 

Experts  

 

Except as stated below, our Company has not obtained any expert opinions:  

 

(a) Our Company has received written consent dated November 7, 2025, from S.N. Dhawan & CO LLP, to 

include their name as required under section 26(5) of the Companies Act, 2013 read with SEBI ICDR 

Regulations, in this Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 

to the extent and in their capacity as our Statutory Auditors, and in respect of (i) the examination report dated 

October 13, 2025 relating to the Restated Financial Information; and (ii) the statement of tax benefits dated 

October 13, 2025 included in this Prospectus and such consent has not been withdrawn as on the date of this 

Prospectus.  

 

(b) Our Company has also received written consent dated November 7, 2025, from Raj Gupta & Co., Chartered 

Accountants, having firm registration number as 000203N and holding a valid peer review certificate from 

ICAI, to include their name as required under Section 26(5) of the Companies Act, 2013 read with the SEBI 

ICDR Regulations, in this Prospectus as an ñexpertò as defined under Section 2(38) of the Companies Act, 

2013, in respect of various certifications issued by them in their capacity as Independent Chartered 

Accountant to our Company on certain financial and operational information included in this Prospectus and 

such consent has not been withdrawn as on the date of this Prospectus. 

 

(c) Our Company has also received written consent dated November 7, 2025, from Anil Kumar Singh, the 

Chartered Engineer, to include his name as required under Section 26(5) of the Companies Act, 2013 read 

with the SEBI ICDR Regulations, in this Prospectus as an ñexpertò as defined under Section 2(38) of the 

Companies Act, 2013, in relation to their certificate on various information in relation to the manufacturing 

facilities of our Company and such consent has not been withdrawn as on the date of this Prospectus. 

 

(d) Our Company has also received written consent dated November 7, 2025, from Sunrise Engineers, an 

independent advisory firm of engineers, to include their name as required under Section 26 of the Companies 

Act, 2013 in this Prospectus and as an óexpertô as defined under Section 2(38) of Companies Act, 2013 in 

respect of the Project Report. Such consent has not been withdrawn up to the time of delivery of this 

Prospectus. 

 

Filing  of the Draft Red Herring Prospectus 

 

A copy of the Draft Red Herring Prospectus has been filed electronically on the SEBI Intermediary Portal at 

https://siportal.sebi.gov.in, as required under Regulation 25(8) of the SEBI ICDR Regulations and in accordance 

with the SEBI ICDR Master Circular. It was also filed with SEBI at: 

 

Securities and Exchange Board of India 

SEBI Bhavan, Plot No. C4 A, óGΐ Block 

Bandra Kurla Complex 

Bandra (E), Mumbai 400 051 

Maharashtra, India 

 

Filing  of the Red Herring Prospectus and this Prospectus 

 

A copy of the Red Herring Prospectus, along with the material contracts and documents, was filed under Section 

32 of the Companies Act, 2013 with the RoC at its office and a copy of this Prospectus has been filed under 

Section 26 of the Companies Act, 2013 with the RoC at its office, and through the electronic portal at 

www.mca.gov.in.  

 

Book Building Process 

 

The Book Building Process, in the context of the Offer, refers to the process of collection of Bids from investors 

on the basis of the Red Herring Prospectus and this Prospectus, the Bid cum Application Forms and the Revision 

Forms within the Price Band. Price Band and minimum Bid Lot which was decided by our Company, in 

http://www.mca.gov.in/
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consultation with the BRLMs and, and advertised in all editions of Financial Express, an English national 

newspaper and all editions of Jansatta, a Hindi national newspaper (Hindi also being the regional language of 

Delhi where our Registered Office is located), each with wide circulation, at least two Working Days prior to the 

Bid/ Offer Opening Date and was made available to the Stock Exchanges for the purposes of uploading on their 

respective websites. The Offer Price was determined by our Company, in consultation with the BRLMs, after the 

Bid/ Offer Closing Date. For details, please see section titled ñOffer Procedureò on page 505. 

 

All Bidders, other than Anchor Investors, participated in the Offer mandatorily through the ASBA process 

by providing the details of their respective ASBA Accounts in which the corresponding Bid Amount could 

be blocked by the SCSBs. UPI Bidders participated through the ASBA process by either (a) providing the 

details of their respective ASBA Account in which the corresponding Bid Amount was blocked by the 

SCSBs or, (b) through the UPI Mechanism. Anchor Investors were not permitted to participate in the Offer 

through the ASBA process. 

 

In accordance with the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were not allowed to 

withdraw or lower the size of their Bid(s) (in terms of the quantity of the Equity Shares of face value  1 each or 

the Bid Amount) at any stage. Retail Individual Investors and other Eligible Employees bidding in the Employee 

Reservation Portion (subject to the Bid Amount being up to  0.50 million) could revise their Bid(s) during the 

Bid/ Offer Period and withdraw their Bids until the Bid/ Offer Closing Date. Anchor Investors were not allowed 

to withdraw their Bids after the Anchor Investor Bidding Date. Further, except for allocation to Retail Individual 

Bidders, Non-Institutional Bidders and the Anchor Investors, Allocation to all categories in the Offer was on a 

proportionate basis and allocation to Anchor Investors in the Anchor Investor Portion was on a discretionary basis. 

Pursuant to SEBI ICDR Master Circular, all individual investors applying in initial public offerings whose 

application amount was up to  0.50 million used UPI Mechanism. Eligible Employees Bidding under the 

Employee Reservation Portion for  50.00 million and individual investors Bidding under the Non-Institutional 

Portion Bidding for more than  0.20 million and up to  0.50 million, using the UPI Mechanism,provided their 

UPI ID in the Bid-cum-Application Form for Bidding through Syndicate, sub-syndicate members, Registered 

Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and bank account (3 in 1 type 

accounts), provided by certain brokers. 

 

For further details on the method and procedure for Bidding and Book Building Process, please see sections titled 

ñTerms of the Offerò, ñOffer Structureò and ñOffer Procedureò on pages 490, 498 and 505, respectively. 

 

The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to 

change from time to time. Investors are advised to make their own judgment about an investment through 

this process prior to submitting a Bid. 

 

Bidders should note the Offer is also subject to: (i) obtaining final listing and trading approvals from the Stock 

Exchanges, which our Company shall apply for after Allotment; and (ii) filing of this Prospectus with the RoC. 

 

Each Bidder, by submitting a Bid in the Offer, was deemed to have acknowledged the above restrictions and the 

terms of the Offer. 

 

Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation 

to this Offer. In this regard, our Company has appointed the BRLMs to manage this Offer and procure Bids for 

this Offer. 

 

Underwriting Agreement 

 

Our Company has entered into an Underwriting Agreement with the Underwriters for the Equity Shares of face 

value  1 each offered through the Offer. The extent of underwriting obligations and the Bids underwritten in the 

Offer are as per the Underwriting Agreement. The Underwriting Agreement is dated November 17, 2025. Pursuant 

to the terms of the Underwriting Agreement, the obligations of the Underwriters are several and will be subject to 

certain conditions to closing, as specified therein. 

 

The Underwriters have indicated their intention to underwrite the following number of Equity Shares of face value 

 1 each: 
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Name, address, telephone number and e-mail 

address of the Underwriters 

Indicative Number of Equity Shares 

of face value  1 each to be 

Underwritten  

Amount Underwritten  

(in  million ) 

Motilal Oswal Investment Advisors Limited 

Motilal Oswal Tower, Rahimtullah, Sayani Road, 

Opposite Parel ST Depot, Prabhadevi, 

Mumbai 400 025, 

Maharashtra, India 

Telephone: +91 22 7193 4380 

Email:  gngelectronics.ipo@motilaloswal.com  

                                       18,157,795                            4,139.98                                      

Motilal Oswal Financial Services Limited 

Motilal Oswal Tower, Rahimtullah, Sayani Road, 

Opposite Parel ST Depot, Prabhadevi 

Mumbai ï 400 025 

Maharashtra, India 

Telephone: +91 22 7193 4200 / +91 22 7193 4263 

Email:  ipo@motilaloswal.com; 

santosh.patil@motilaloswal.com 

                                                    100  0.02                                                          

SBI Capital Markets Limited  

Unit No. 1501, 15th Floor 

A & B Wing, Parinee Crescenzo Building 

G Block, Bandra Kurla Complex, Bandra 

Mumbai ï 400 051 

Maharashtra, India 

Telephone: +91 22 4006 9807 

E-mail:  fujiyama.ipo@sbicaps.com 

                                       18,157,694  4,139.95                                                                           

SBICAP Securities Limited 

Marathon Futurex, B-Wing 

Unit No. 1201, 12th Floor 

N M Joshi Marg, Lower Parel East 

Mumbai - 400 013 

Maharashtra, India 

Telephone: +91 22 6931 6411 

E-mail:  archana.dedhia@sbicapsec.com 

100 0.02                                                                                  

Investec Capital Services (India) Private 

Limited  

1103-04, 11th Floor, B Wing 

Parinee Crescenzo, Bandra Kurla Complex 

Mumbai - 400 051 

Maharashtra, India 

Telephone: +91 22 6849 7400 

E-mail:  kunal.naik@investec.com 

100 0.02 

Total                                    36,315,789  8,280.00 

 

The abovementioned underwriting commitment is provided for indicative purposes only and will be finalised after  

finalisation of Basis of Allotment and subject to the provisions of the SEBI ICDR Regulations. 
 

In the opinion of the Board of Directors (based on representations made to our Company by the Underwriters), 

the resources of the Underwriters are sufficient to enable them to discharge their respective underwriting 

obligations in full. The Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered 

as brokers with the Stock Exchange(s). The Board of Directors accepted and entered into the Underwriting 

Agreement mentioned above on behalf of our Company. 
 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set 

forth in the table above. 
 

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment 

with respect to the Equity Shares of face value  1 each allocated to investors respectively procured by them 

in accordance with the Underwriting Agreement. In the event of any default in payment, the respective 

Underwriter, in addition to other obligations defined in the Underwriting Agreement, will also be required 

to procure subscribers for or subscribe to the Equity Shares of face value  1 each to the extent of the 

defaulted amount in accordance with the Underwriting Agreement.  
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CAPITAL STRUCTURE  

 

The share capital of our Company, as at the date of this Prospectus, is set forth below:  

 

    (in , except share data) 
 

 
Aggregate value at face 

value 

Aggregate value at 

Offer  Price* 

A AUTHORIZED  SHARE CAPITAL (1)  

 1,250,000,000 Equity Shares of face value  1 each 1,250,000,000 - 

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER(2)  

   280,095,145 Equity Shares of face value  1 each  280,095,145 - 

 

 

D PRESENT OFFER IN TERMS OF THIS PROSPECTUS  

 Offer of 36,315,789 Equity Shares* of face value of  1 each 

aggregating to  8,280.00 million* (3) 

36,315,789 8,280,000,000 

Which includes:   

- Fresh Issue of 26,315,789 Equity Shares* of face value 

of  1 each(3)  

26,315,789 6,000,000,000 

- Offer for Sale of 10,000,000* Equity Shares* of face 

value  1 each by the Promoter Selling Shareholders 

aggregating to 2,280.00 million*(4)  

10,000,000 2,280,000,000 

- Employee Reservation Portion of 219,298 Equity 

Shares* of face value of  1 each aggregating to  50.00 

million* (5)  

219,298 49,999,944 

Net Offer of 36,096,491 Equity Shares* of face value of  1 

each aggregating to  8,230.00 million* 

36,096,491 8,230,000,056 

 

E ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE OFFER  

 306,410,934 Equity Shares* of face value of  1 each 306,410,934 - 

 

F SECURITIES PREMIUM ACCOUNT  

  Before the Offer  952.65 million 

After the Offer* 6,926.33 million* 
* Subject to finalisation of the Basis of Allotment 
(1) For details in relation to the changes in the authorized share capital of our Company since incorporation, please see section titled 

ñHistory and Certain Corporate Matters ï Amendments to the Memorandum of Associationò on page 322.  
(2) Our Company has pursuant to the Board resolution dated November 27, 2024 and Shareholdersô resolution dated November 28, 2024, 

sub-divided equity shares having face value of 10 each into Equity Shares of face value  1 each.  
(3) The Offer has been authorized by a resolution of our Board of Directors dated December 20, 2024. Our Shareholders have authorized 

the Fresh Issue pursuant to special resolution dated December 20, 2024. 
(4) Our Board has taken on record the approval for the Offer for Sale by each of the Promoter Selling Shareholders pursuant to its resolution 

dated October 13, 2025. The Promoter Selling Shareholders have confirmed that the Offered Shares are eligible for being offered for 

sale in the Offer in accordance with the provisions of the SEBI ICDR Regulations. The Promoter Selling Shareholders have confirmed 

and authorized their participation in the Offer for Sale. For details on authorization of the Promoter Selling Shareholders in relation to 
the Offered Shares, please see section titled ñOther Regulatory and Statutory Disclosuresò on page 477. 

(5) The Employee Reservation Portion shall not exceed 5% of our post-Offer paid up Equity Share capital. In the event of under-subscription 
in the Employee Reservation Portion (if any), the unsubscribed portion was made available for allocation proportionately to all Eligible 

Employees who Bid in excess of  0.20 million, subject to the maximum value of allocation made to such Eligible Employee not exceeding 

 0.50 million. The unsubscribed portion, if any, in the Employee Reservation Portion (after allocation up to  0.50 million), was added 
to the Net Offer. For further details, please see section titled ñOffer Procedureò and ñOffer Structureò on page 505 and 498, respectively 
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Notes to capital structure 

 

1. Equity Share capital history of our Company  

 

The history of the Equity Share capital of our Company is set out in the table below:  

 
Date of 

allotment 

of Equity 

Shares 

Number of 

Equity 

Shares 

allotted 

Details of allottees 

Face 

value per 

equity 

share ( ) 

Issue 

price per 

equity 

share ( ) 

Nature of 

considerat

ion 

Reason/ Nature of 

allotment 

Cumulative 

number of 

equity shares  

Cumulative paid-

up equity share 

capital ( ) 

 

December 

21, 2017  

10,000 
5,000 equity shares of face value  10 each to 

Pawan Kumar Garg and Yogesh Dua each 
10 10 Cash 

Initial subscription to 

MoA(1) 10,000 100,000 

June 20, 

2018 
13,637,738 

6,820,901 equity shares of face value  10 each to 

Pawan Kumar Garg and 6,816,837 Equity Shares 

of face value  10 each to Yogesh Dua 

10 10 
Other than 

cash(2) 

Transfer of entire 

business of M/s Fujiyama 

Power Systems 

(Partnership firm) as 

going concern to our 

Company 

13,647,738 136,477,380 

June 30, 

2023 
1,352,262 

676,131 equity shares of face value  10 each to 

Pawan Kumar Garg and Yogesh Dua each 
10 100 

Other than 

cash (3) 

Allotment of equity shares 

of face value  10 each 

pursuant to conversion of 

CCPS 

15,000,000 150,000,000 

February 

19, 2024 
1,114,850 

557,425 equity shares of face value  10 each to 

Pawan Kumar Garg and Yogesh Dua each 
10 100 

Other than 

cash (3) 

Allotment of equity 

shares of face value  10 

each pursuant to 

conversion of CCPS 

16,114,850  161,148,500  

March 27, 

2024 
8,421,403 

4,210,702 equity shares of face value  10 each to 

Pawan Kumar Garg and 4,210,701 Equity Shares 

of face value  10 each to Yogesh Dua 

10 100 
Other than 

cash (3) 

Allotment of equity 

shares of face value  10 

each pursuant to 

conversion of CCPS 

24,536,253 245,362,530 

November 

27, 2024 
38,390 

Allotment of 38,390 equity shares of face value of  

10 each to 92 employees (4) 

 

10  10 Cash  
Exercise of stock option 

pursuant to ESOP 2023  
24,574,643  245,746,430  

Pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value 

 10 each of our Company were sub-divided into Equity Shares of face value of  1 each. Consequently, the issued and subscribed Equity Share capital of our Company, comprising 24,574,643 

Equity Shares of face value  10 each, was sub-divided into 245,746,430 Equity Shares of face value  1 each.  
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(1) Our Company was incorporated on November 29, 2017. The date of subscription to the Memorandum of Association was November 21, 2017, and the allotment of Equity Shares of face value  10 each pursuant 

to such subscription was taken on record by our Board on December 21, 2017.  
(2) In accordance with the terms of memorandum dated May 17, 2018, our Company entered into an agreement with M/s Fujiyama Power Systems, Yogesh Dua, and Pawan Kumar Garg (ñSellersò) recording the 

transfer of the entire business of M/s Fujiyama Power Systems as a going concern. Pursuant to the term of memorandum dated May 17, 2018, our Company issued 13,637,738 fully paid-up equity shares of our 

Company, with a face value of 10 each, to the Sellers in consideration of the credit balance standing in their capital accounts. For further details, please see section titled ñHistory and Certain Corporate Matters 
- Details regarding material acquisitions or divestments of business or undertakingsò on page 325. 

(3) Consideration for such equity shares (issued pursuant to such conversion of preference shares) was paid at the time of issuance of such preference shares. For details, please see ñNotes to Capital Structureï-

Preference share capital history of our Companyò on page 113. 
(4) Allotment of 1,154 equity shares of face value  10 each of face value  10 each to Ram Sagun Mahto, 908 equity shares of face value  10 each to Manoj Kumar, 1,105 equity shares of face value  10 each to 

Pradeep Kumar, 900 equity shares of face value  10 each to Afroz Ahmed, 626 equity shares of face value  10 each to Amit Singh Dhiman, 491 equity shares of face value  10 each to Ajay Kumar, 626 equity 
shares of face value  10 each to Prateek Kumar, 920 equity shares of face value  10 each to Rajesh Tripathi, 626 equity shares of face value  10 each Dinesh Gautam, 258 equity shares of face value  10 each 

to Vijay Kumar, 750 equity shares of face value  10 each to Rohit Kumar Sharma, 258 equity shares of face value  10 each to Vikrant Singh, 626 equity shares of face value  10 each to Satya Prakash Divedi, 

258 equity shares of face value  10 each to Amit Singh Chauhan, 451 equity shares of face value  10 each to Gorla Sidharth, 258 equity shares of face value  10 each to Sangeeta Baluni, 286 equity shares of 
face value  10 each to Arpit Dua, 258 equity shares of face value  10 each to Samim Das, 258 equity shares of face value  10 each to Rajanikumar Govindbhai Gediya, 389 equity shares of face value  10 each 

to Shanmugam Parthiban, 702 equity shares of face value  10 each to Minakshi Sharma, 2,500 equity shares of face value  10 each to Hanuman Parshad, 258 equity shares of face value  10 each to Vinay 

Kumar, 258 equity shares of face value  10 each to Vipin Kumar, 258 equity shares of face value  10 each to Sachin Tyagi, 286 equity shares of face value  10 each to Abhishek Kumar, 286 equity shares of face 
value  10 each to Lalit Narender Singh Rajput, 274 equity shares of face value  10 each to Shashank Shekhar, 258 equity shares of face value  10 each to Anjali Rawat, 258 equity shares of face value  10 each 

to Istekhar Ahmad Ansari, 258 equity shares of face value  10 each to Kasif, 258 equity shares of face value  10 each to Subhash Kumar Boran, 184 equity shares of face value  10 each to Ravi Kumar Sahani, 

614 equity shares of face value  10 each to Himanshu Srivastav, 258 equity shares of face value  10 each to Prakash V. Aggarwal, 135 equity shares of face value  10 each to Sudarshan Pradhan, 135 equity 
shares of face value  10 each to Amit Pal, 258 equity shares of face value  10 each to Komal, 258 equity shares of face value  10 each to Manita, 184 equity shares of face value  10 each to Daya Kishan Panpai, 

552 equity shares of face value  10 each to Sandeep Singh, 491 equity shares of face value  10 each to Ankit, 123 equity shares of face value  10 each to Sarika Chawla, 123 equity shares of face value  10 each 

to Vimal Kumar, 62 equity shares of face value  10 each to Satish Chandra Mishra, 37 equity shares of face value  10 each to Vikas Kumar Pal, 500 equity shares of face value  10 each to Vivek Singh, 500 
equity shares of face value  10 each to Prateek Gautam, 135 equity shares of face value  10 each to Amit Pathania, 500 equity shares of face value  10 each to Vivek Kumar Yadaw, 135 equity shares of face 

value  10 each to Amit Sharma, 135 equity shares of face value  10 each to Baljeet Jaryal, 99 equity shares of face value  10 each to Kajal Jaswal, 135 equity shares of face value  10 each to Himpal, 135 equity 

shares of face value  10 each to Kalpana Devi, 135 equity shares of face value  10 each to Bhupinder Sharma, 135 equity shares of face value  10 each to Lakul Sharma, 135 equity shares of face value  10 
each to Ashish Kumar, 500 equity shares of face value  10 each to Rajesh Karan, 140 equity shares of face value  10 each to Brijpal Singh, 63 equity shares of face value  10 each to Karan Kumar, 111 equity 

shares of face value  10 each to Gaurav Kumar, 107 equity shares of face value  10 each to Amresh Kumar Chaurasiya, 111 equity shares of face value  10 each to Pradeep Naryan Verma, 103 equity shares of 

face value  10 each to Arun Sharma, 92 equity shares of face value  10 each to Amit Kumar, 74 equity shares of face value  10 each to Ravinder Kumar, 74 equity shares of face value  10 each to Nishant 
Rajput, 67 equity shares of face value  10 each to Preeti Sharma, 111 equity shares of face value  10 each to Harmesh Singh Guleria, 63 equity shares of face value  10 each to Deepak Kumar Kushwaha, 94 

equity shares of face value  10 each to Madan Singh Lodhi, 63 equity shares of face value  10 each to Omkar Singh, 63 equity shares of face value  10 each to Atul Chauhan, 63 equity shares of face value  10 

each to Mukund Kumar Singh, 500 equity shares of face value  10 each to Sunny, 135 equity shares of face value  10 each to Naveen Kumar, 3,750 equity shares of face value  10 each to Parimal Kumar Jha, 
258 equity shares of face value  10 each to Pulickal Muraleedharan Anishkumar, 2,500 equity shares of face value  10 each to Shubham Garg, 245 equity shares of face value  10 each to Rakesh Singh, 125 

equity shares of face value  10 each to Nishtha Gupta, 125 equity shares of face value  10 each to Neha Gupta, 625 equity shares of face value  10 each to Tamana, 625 equity shares of face value  10 each to 

Narender Kumar Saini, 200 equity shares of face value  10 each to Ram Niwas Zangra, 200 equity shares of face value  10 each to Deepali, 225 equity shares of face value  10 each to Punam Rani, 625 equity 

Date of 

allotment 

of Equity 

Shares 

Number of 

Equity 

Shares 

allotted 

Details of allottees 

Face 

value per 

equity 

share ( ) 

Issue 

price per 

equity 

share ( ) 

Nature of 

considerat

ion 

Reason/ Nature of 

allotment 

Cumulative 

number of 

equity shares  

Cumulative paid-

up equity share 

capital ( ) 

December 

20, 2024(6) 
34,348,715  

Allotment of 34,348,715 Equity Shares of face value 

 1 each to the existing shareholders as on December 

19, 2024(5) 

1  N.A.  N.A.  

Bonus issue in the ratio of 

one Equity Share for every 

four Equity Shares held.  

280,095,145 280,095,145 
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shares of face value  10 each to Aman Tiwari, 1,000 equity shares of face value  10 each to Karan Kunar, 1,000 equity shares of face value  10 each to Anil Kumar, 1,000 equity shares of face value  10 each 
to Amit Gupta pursuant to exercise of employee stock options under ESOP 2023. 

(5) Pawan Kumar Garg through a letter dated November 28, 2024 and in accordance with AoA waived his right to receive bonus shares. 

(6) A revised Form PAS-3 dated December 26, 2024 has been filed for the bonus issue for certain corrections in the list of allottees. 
 

Secondary transactions of Equity Shares  

 

Date of 

transfer of 

Equity 

Shares 

Number of 

Equity Shares 

transferred 

Details of 

transferor  

Details of 

transferee 

Nature of 

transfer  

Face value 

per equity 

share ( ) 

Transfer 

price per 

Equity 

Share ( ) 

Nature of 

consideration 

Percentage of 

pre-Offer Equity 

Share Capital 

(%) 

 

Percentage of post-

Offer Equity Share 

Capital (%) * 

July 21, 2018 2,032 Pawan Kumar Garg Yogesh Dua Sale  10 10 Cash 0.01                         0.01 

 March 21, 2024 162,970 Pawan Kumar Garg Rita Garg Gift 10 N.A. N.A. 0.58                         0.53  

March 21, 2024 170,000 Pawan Kumar Garg Satnarayan Garg Gift 10 N.A. N.A. 0.61                         0.55  

March 21, 2024 1,100,000 Pawan Kumar Garg Shiv Kumar Garg Gift 10 N.A. N.A. 3.93                         3.59  

March 21, 2024 100,000 Yogesh Dua Harsh Bala Dua Gift 10 N.A. N.A. 0.35                         0.33  

March 21, 2024 100,000 Yogesh Dua Anju Bala Gift 10 N.A. N.A. 0.35                         0.33  

March 21, 2024 100,000 Yogesh Dua Anisha Gift 10 N.A. N.A. 0.35                         0.33 

March 21, 2024 2,200,000 Yogesh Dua Sunil Kumar Gift 10 N.A. N.A. 7.85                         7.18  

March 21, 2024 1,100,000 Yogesh Dua Madan Lal Gift 10 N.A. N.A. 3.92                         3.59  

March 27, 2024 1,100,000 Sunil Kumar Madhvi Bhatia Gift 10 N.A. N.A. 3.92                         3.59 

March 27, 2024 1,100,000 Madan Lal Sandeep Dua Gift 10 N.A. N.A. 3.92                         3.59  

August 5, 2025 25,000 Satnarayan Garg Munish Kumar Gift 1 N.A. N.A. 0.01                         0.01  

August 5, 2025 250,000 Satnarayan Garg Ajay Kumar Gift 1 N.A. N.A. 0.09                         0.08  

August 5, 2025 150,000 Satnarayan Garg Sunita Rani Gift 1 N.A. N.A. 0.05                         0.05  

August 5, 2025 225,000 Satnarayan Garg Renu Bala Bansal Gift 1 N.A. N.A. 0.08                         0.07  

August 7, 2025 50,000 Rita Garg Kamlesh Rani Gift 1 N.A. N.A. 0.02                         0.02  

August 7, 2025 50,000 Rita Garg Rajendra Kumar 

Bansal 

Gift 1 N.A. N.A. 0.02 
                        0.02  

August 7, 2025 50,000 Rita Garg Rakhi Gupta Gift 1 N.A. N.A. 0.02                         0.02  

August 7, 2025 50,000 Rita Garg Sumit Bansal Gift 1 N.A. N.A. 0.02                         0.02  

August 7, 2025 250,000 Rita Garg Isha Garg Gift 1 N.A. N.A. 0.09                         0.08  

August 7, 2025 250,000 Rita Garg Ishan Garg Gift 1 N.A. N.A. 0.09                         0.08 

August 7, 2025 51,000 Shiv Kumar Garg Sunita Rani Gift 1 N.A. N.A. 0.02                         0.02  

August 7, 2025 51,000 Shiv Kumar Garg Renu Bala Bansal Gift 1 N.A. N.A. 0.02                         0.02  

August 7, 2025 100,000 Shiv Kumar Garg Ajay Kumar Gift 1 N.A. N.A. 0.04                         0.03  

August 7, 2025 100,000 Shiv Kumar Garg Manju Garg Gift 1 N.A. N.A. 0.04                         0.03  

August 7, 2025 100,000 Shiv Kumar Garg Heena Goyal Gift 1 N.A. N.A. 0.04                         0.03 

August 8, 2025 50,000 Rita Garg Meenu Gupta Gift 1 N.A. N.A. 0.02                         0.02  

August 20, 

2025 

25,000 Satnarayan Garg Radhe Shyam Garg Gift 1 N.A. N.A. 0.01 
                        0.01  
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* Subject to finalisation of the basis of Allotment 

** Pursuant to a share purchase agreement dated November 10, 2025 

 

2. Preference share capital history of our Company 

 

As of the date of this Prospectus, our Company does not have outstanding CCPS. The following table sets forth the history of the preference share capital of our Company:  

 

Date of 

transfer of 

Equity 

Shares 

Number of 

Equity Shares 

transferred 

Details of 

transferor  

Details of 

transferee 

Nature of 

transfer  

Face value 

per equity 

share ( ) 

Transfer 

price per 

Equity 

Share ( ) 

Nature of 

consideration 

Percentage of 

pre-Offer Equity 

Share Capital 

(%) 

 

Percentage of post-

Offer Equity Share 

Capital (%) * 

September 2, 

2025 

50,000 Satnarayan Garg Bimla Devi Mittal Gift 1 N.A. N.A. 0.02 
                        0.02  

September 2, 

2025 

25,000 Satnarayan Garg Urmila Devi Gift 1 N.A. N.A. 0.01 
                        0.01  

September 2, 

2025 

25,000 Satnarayan Garg Nirmla Devi Mittal Gift 1 N.A. N.A. 0.01 
                        0.01  

September 2, 

2025 

100,000 Satnarayan Garg Heena Goyal Gift 1 N.A. N.A. 0.04 
                        0.03  

November 10, 

2025**  

2,200,000 Shiv Kumar Garg VQ FasterCap Fund 

II  

Sale 1 228 Cash 0.79 
                        0.72  

November 10, 

2025**  

1,100,000 Sandeep Dua ValueQuest India 

G.I.F.T. Fund 

Sale 1 228 Cash 0.39 
                        0.36  

Date of 

allotmen

t of 

preferen

ce 

shares 

Numbe

r of 

prefere

nce 

shares 

allotted 

Details of 

allottees 

Face 

value per 

preferen

ce share 

( ) 

Acquisitio

n price per 

preference 

share ( ) 

Estimated 

Price Per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideratio

n 

Reason/ Nature of 

allotment 

Conversion 

Ratio of 

CCPS to 

Equity Shares 

Number of Equity 

Shares to be 

allotted/ allotted 

post conversion 

Cumulative 

number of 

preference 

shares 

Cumulative paid-

up Preference 

Share capital ( ) 

June 20, 

2018 

10,88

8,515 

Allotment of 

5,444,258 

CCPS to Pawan 

Kumar Garg 

and 5,444,257 

CCPS to 

Yogesh Dua 

100 100 100 
Other than 

Cash# 

Transfer of entire 

business of M/s 

Fujiyama Power 

Systems (Partnership 

firm) as going concern 

1:1 10,888,515 10,888,515 1,088,851,500 

June 30, 

2023 

(1,35

2,262

) 

676,131 Equity 

Shares of face 

value  10 each 

to Pawan 

Kumar Garg 

100 100 N.A. 
Other than 

Cash*   

Allotment of Equity 

Shares of face value  

10 each pursuant to 

conversion of CCPS 

1:1 (1,352,262) 9,536,253 953,625,300 
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Note: As of the date of this Prospectus, our Company does not have any outstanding preference shares 
# In consideration of value of the intellectual property, commercial rights and goodwill pursuant to memorandum of business transfer dated May 17, 2018. For further details please see section titled ñHistory and 

Certain Other Corporate Mattersò on Page 325.  

*  Equity Shares issued pursuant to such conversion of preference shares pursuant to memorandum of business transfer dated May 17, 2018. 

Date of 

allotmen

t of 

preferen

ce 

shares 

Numbe

r of 

prefere

nce 

shares 

allotted 

Details of 

allottees 

Face 

value per 

preferen

ce share 

( ) 

Acquisitio

n price per 

preference 

share ( ) 

Estimated 

Price Per 

Equity 

Shares ( ) 

(based on 

conversion) 

Nature of 

consideratio

n 

Reason/ Nature of 

allotment 

Conversion 

Ratio of 

CCPS to 

Equity Shares 

Number of Equity 

Shares to be 

allotted/ allotted 

post conversion 

Cumulative 

number of 

preference 

shares 

Cumulative paid-

up Preference 

Share capital ( ) 

and Yogesh 

Dua each 

February 

19, 2024 

(1,11

4,850

) 

557,425 Equity 

Shares of face 

value  10 each 

to Pawan 

Kumar Garg 

and Yogesh 

Dua each 

100 100 N.A. 
Other than 

Cash*  

Allotment of Equity 

Shares of face value  

10 each pursuant to 

conversion of CCPS 

1:1 (1,114,850) 8,421,403 842,140,300 

March 

27, 2024 

(8,42

1,403

) 

4,210,702 

Equity Shares 

of face value  

10 each to 

Pawan Kumar 

Garg and 

4,210,701 

Equity Shares 

of face value  

10 each to 

Yogesh Dua 

100 100 N.A. 
Other than 

Cash*   

Allotment of Equity 

Shares of face value  

10 each pursuant to 

conversion of CCPS 

1:1 (8,421,403) Nil  Nil  
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3. Shares issued for consideration other than cash or bonus or out of revaluation reserves  

 

Except as disclosed below, our Company has not issued any Equity Shares of face value  1 each or preference 

shares for consideration other than cash or bonus shares or out of revaluation reserves, since its incorporation. 

 

Equity Shares 

 
Date of 

allotment 

Name(s) of 

allottee(s) 

Reason or 

nature of 

allotment 

No. of 

Shares 

allotted 

Face 

value per 

Share  

Issue price per 

Share 

Benefits 

accrued to 

our 

Company  

June 20, 

2018 

Allotment of 

6,820,901 

Equity Shares 

of face value  

10 each to 

Pawan Kumar 

Garg and 

6,816,837 

Equity Shares 

of face value  

10 each to 

Yogesh Dua 

Transfer of 

entire 

business of 

M/s 

Fujiyama 

Power 

Systems 

(Partnership 

firm) as 

going 

concern(1) 

13,637,738 

equity 

shares 

10 10 Our 

Company 

gained the 

intellectual 

property, 

commercial 

rights and 

goodwill 

owned by M/s 

Fujiyama 

Power 

Systems 

December 

20, 2024 

Allotment of 

34,348,715 

shares of face 

value  1 each 

to the existing 

shareholders 

(excluding 

Pawan Kumar 

Garg).  

Bonus issue 

in the ratio 

of one 

Equity Share 

for every 

four Equity 

Shares held.  

Bonus Issue 1 N.A. Nil  

(1) In accordance with the terms of memorandum dated May 17, 2018, our Company entered into an agreement with M/s Fujiyama 

Power Systems, Yogesh Dua, and Pawan Kumar Garg (ñSellersò) recording the transfer of the entire business of M/s Fujiyama 
Power Systems as a going concern. Pursuant to the term of memorandum dated May 17, 2018, our Company issued 13,637,738 

fully paid-up equity shares of our Company, with a face value of 10 each, to the Sellers in consideration of the credit balance 

standing in their capital accounts. For further details, please see section titled ñHistory and Certain Corporate Matters - Details 
regarding material acquisitions or divestments of business or undertakingsò on page 325. 

 

Preference Shares 
 

Date of 

allotment 

Name(s) of 

allottee(s) 

Reason or 

nature of 

allotment 

No. of 

Shares 

allotted 

Face 

value per 

Share  

Issue price per 

Share 

Benefits 

accrued to 

our 

Company  

June 20, 

2018 

Allotment of 

5,444,258 

CCPS to Pawan 

Kumar Garg 

and 5,444,257 

CCPS to 

Yogesh Dua 

Transfer of 

entire 

business of 

M/s 

Fujiyama 

Power 

Systems 

(Partnership 

firm) as 

going 

concern 

10,888,515 

preference 

shares 

100 100 Our 

Company 

gained the 

intellectual 

property, 

commercial 

rights and 

goodwill 

owned by 

M/s Fujiyama 

Power 

Systems 

 

4. Offer of shares pursuant to schemes of arrangement 

 

As of the date of this Prospectus, our Company has not allotted any securities in terms of any scheme of 

arrangement approved under Sections 230-234 of the Companies Act. 

 

5. Offer of shares which may be at a price lower than the Offer Price in the last year 

 

The Offer Price shall be determined by our Company, in consultation with the BRLMs after the Bid/Offer 
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Closing Date. The details of Equity Shares issued by our Company in the last one year preceding the date of 

filing of this Prospectus which may have been issued at a price lower than the Offer Price have been disclosed 

in ñ-Notes to Capital Structure ï Equity Share capital history of our Companyò on page 110. 

 

6. Details of Shareholding of our Promoters and members of the Promoter Group in our Company 

 

As on the date of this Prospectus, our Promoters hold 230,453,145 Equity Shares of face value  1 each, 

equivalent to 82.27% of the issued, subscribed and paid-up Equity Share capital of our Company as set forth 

in the table below:  

 

Sr. No. Name of the Shareholder 

Pre-Offer Equity Share Capital  
Post-Offer Equity Share 

Capital*  

No. of Equity 

Shares of face 

value  1 each 

% of total 

shareholding 

No. of Equity 

Shares of face 

value  1 each 

% of total 

shareholding 

Promoter 

1.  Pawan Garg 108,351,570 38.68 103,351,570 33.73 

2.  Yogesh Dua 108,351,575 38.68 103,351,575 33.73 

3.  Sunil Kumar 13,750,000 4.91 13,750,000 4.49 

Total 230,453,145 82.27 220,453,145 71.95 

* Subject to finalisation of Basis of Allotment 

 

(i) All Equity Shares of face value  1 each held by our Promoters are in dematerialized form as on the date of 

this Prospectus. 

 

(ii)  Build-up of the Promotersô shareholding in our Company  

 

The build-up of the Equity Shareholding of our Promoters since the incorporation of our Company is set forth 

in the table below:  

 

Pawan Kumar Garg: 

 
Date of allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value per 

Equity 

Share ( ) 

Offer 

price/ 

Transfer 

price 

per 

Equity 

Share 

( ) 

Nature of 

consideration 

Percentage 

of the pre- 

Offer 

Equity  

Share 

capital 

(%)  

Percentage 

of the 

post- Offer 

Equity  

Share 

capital on 

a fully 

diluted 

basis 

(%)* $ 

 

December 21, 2017 Initial 

Subscription 

to the MoA 
(1) 

5,000 10 10 Cash 0.02 0.02 

June 20, 2018 Transfer of 

entire 

business of 

M/s 

Fujiyama 

Power 

Systems 

(Partnership 

firm) as 

going 

concern  

6,820,901 10 10 Other than 

cash(2) 

24.35 22.23 

July 21, 2018 Transfer of 

equity 

shares of 

face value  

10 each to 

Yogesh Dua 

(2,032) 10 10 Cash (0.01) (0.01) 
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Date of allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value per 

Equity 

Share ( ) 

Offer 

price/ 

Transfer 

price 

per 

Equity 

Share 

( ) 

Nature of 

consideration 

Percentage 

of the pre- 

Offer 

Equity  

Share 

capital 

(%)  

Percentage 

of the 

post- Offer 

Equity  

Share 

capital on 

a fully 

diluted 

basis 

(%)* $ 

 

June 30, 2023 Allotment 

of equity 

shares of 

face value  

10 each 

pursuant to 

conversion 

of CCPS 

676,131 10 100 Other than 

cash (3) 

2.41 2.20 

February 19, 2024 Allotment 

of equity 

shares of 

face value  

10 each 

pursuant to 

conversion 

of CCPS 

557,425 10 100 Other than 

cash (3) 

1.99 1.82 

March 21, 2024 Transfer of 

equity 

shares of 

face value  

10 each to 

Rita Garg 

(162,970) 10 N.A. Gift (0.58) (0.53) 

March 21, 2024 Transfer of 

equity 

shares of 

face value  

10 each to 

Satnarayan 

Garg 

(170,000) 10 N.A. Gift (0.61) (0.55) 

March 21, 2024 Transfer of 

equity 

shares of 

face value  

10 each to 

Shiv Kumar 

Garg 

(1,100,000) 10 N.A. Gift (3.93) (3.59) 

March 27, 2024 Allotment 

of equity 

shares of 

face value  

10 each 

pursuant to 

conversion 

of CCPS 

4,210,702 10 100 Other than 

cash (3) 

15.03 13.73 

Pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the 

Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value  10 each of our Company were sub-

divided into Equity Shares of  1 each. Accordingly, 10,835,157 equity shares of face value 10 of the Company held 

by Pawan Kumar Garg were subdivided into 108,351,570 equity Shares of face value  1 each.  

Total 108,351,570  38.68 35.32 
* Subject to finalisation of the Basis of Allotment 

$ The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of face 
value  1 each held and such number of Equity Shares of face value  1 each which will result upon conversion of vested options under 

ESOP 2023. 
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(1) Our Company was incorporated on November 29, 2017. The date of subscription to the Memorandum of Association was November 
21, 2017, and the allotment of Equity Shares of face value  10 each pursuant to such subscription was taken on record by our 

Board on December 21, 20217. 
(2) In accordance with the terms of memorandum dated May 17, 2018, our Company entered into an agreement with M/s Fujiyama 

Power Systems, Yogesh Dua, and Pawan Kumar Garg (ñSellersò) recording the transfer of the entire business of M/s Fujiyama 

Power Systems as a going concern. Pursuant to the term of memorandum dated May 17, 2018, our Company issued 13,637,738 

fully paid-up equity shares of our Company, with a face value of 10 each, to the Sellers in consideration of the credit balance 
standing in their capital accounts. For further details please see section titled ñHistory and Certain Corporate Matters - Details 

regarding material acquisitions or divestments of business or undertakingsò on page 325. 

(3) Consideration for such equity shares (issued pursuant to such conversion of preference shares) was paid at the time of issuance of 
such preference shares. For details, please see section titled ñNotes to Capital Structureï-Preference share capital history of our 

Companyò on page 113. 
 

 

Yogesh Dua: 

 
Date of allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share( ) 

Offer 

price/ 

Transfer 

price per 

Equity 

Share ( )  

Nature of 

consideration 

Percentage 

of the pre- 

Offer 

Equity  

Share 

capital 

(%) 

Percentage 

of the 

post- Offer 

Equity  

Share 

capital on 

a fully 

diluted 

basis 

(%)* $ 

 

December 21, 2017 Subscription 

to the 

Memorandum 
(1) 

5,000 10 10 Cash 0.02 0.02 

June 20, 2018 Transfer of 

entire 

business of 

M/s Fujiyama 

Power 

Systems 

(Partnership 

firm) as going 

concern 

6,816,837 10 10 Other than 

cash(2) 

24.34 22.22 

July 21, 2018 Transfer of 

equity shares 

of face value 

 10 each 

from Pawan 

Kumar Garg 

2,032 10 10 Cash 0.01 0.01 

June 30, 2023 Allotment of 

equity shares 

of face value 

 10 each 

pursuant to 

conversion of 

CCPS 

676,131 10 100 Other than 

cash (3) 

2.41 2.20 

February 19, 2024 Allotment of 

equity shares 

of face value 

 10 each 

pursuant to 

conversion of 

CCPS 

557,425 10 100 Other than 

cash (3) 

1.99 1.82 

March 21, 2024 Transfer of 

equity shares 

of face value 

 10 each to 

Harsh Bala 

Dua 

(100,000) 10 N.A. Gift (0.36) (0.33) 

March 21, 2024 Transfer of (100,000) 10 N.A. Gift (0.36) (0.33) 
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Date of allotment/ 

Transfer 

Nature of 

transaction 

No. of 

Equity 

Shares 

Face 

value 

per 

Equity 

Share( ) 

Offer 

price/ 

Transfer 

price per 

Equity 

Share ( )  

Nature of 

consideration 

Percentage 

of the pre- 

Offer 

Equity  

Share 

capital 

(%) 

Percentage 

of the 

post- Offer 

Equity  

Share 

capital on 

a fully 

diluted 

basis 

(%)* $ 

 

equity shares 

of face value 

 10 each to 

Anju Bala 

March 21, 2024 Transfer of 

equity shares 

of face value 

 10 each to 

Anisha 

(100,000) 10 N.A. Gift (0.36) (0.33) 

March 21, 2024 Transfer of 

equity shares 

of face value 

 10 each to 

Sunil Kumar 

(2,200,000) 10 N.A. Gift (7.85) (7.17) 

March 21, 2024 Transfer of 

equity shares 

of face value 

 10 each to 

Madan Lal 

(1,100,000) 10 N.A. Gift (3.92) (3.59) 

March 27, 2024 Allotment of 

equity shares 

of face value 

 10 each 

pursuant to 

conversion of 

CCPS 

4,210,701 10 100 Other than 

cash (3) 

15.03 13.73 

Pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the 

Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value  10 each of our Company were sub-

divided into Equity Shares of  1 each. Accordingly, 8,668,126 equity shares of face value 10 of the Company held by 

Yogesh Dua were subdivided into 86,681,260 equity Shares of face value  1 each.  

December 20, 2024 Bonus issue 

in the ratio of 

one Equity 

Share of face 

value  1 each 

for every four 

Equity Shares 

of face value 

 1 each held. 

21,670,315 1 N.A. N.A. 7.73 7.06 

Total 108,351,575 38.68 35.32 
* Subject to finalisation of the Basis of Allotment 
$ The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of face 

value  1 each held and such number of Equity Shares of face value  1 each which will result upon conversion of vested options under 

ESOP 2023. 
(1) Our Company was incorporated on November 29, 2017. The date of subscription to the Memorandum of Association was November 

21, 2017, and the allotment of Equity Shares of face value  10 each pursuant to such subscription was taken on record by our 

Board on December 21, 20217. 
(2) In accordance with the terms of memorandum dated May 17, 2018, our Company entered into an agreement with M/s Fujiyama 

Power Systems, Yogesh Dua, and Pawan Kumar Garg (ñSellerò) recording the transfer of the entire business of M/s Fujiyama 

Power Systems as a going concern. Pursuant to the term of memorandum dated May 17, 2018, our Company issued 13,637,738 
fully paid-up equity shares of our Company, with a face value of 10 each, to the Sellers in consideration of the credit balance 

standing in their capital accounts. For further details please see section titled ñHistory and Certain Corporate Matters - Details 

regarding material acquisitions or divestments of business or undertakingsò on page 325. 
(3) Consideration for such equity shares (issued pursuant to such conversion of preference shares) was paid at the time of issuance of 

such preference shares. For details, please see section titled ñNotes to Capital Structureï-Preference share capital history of our 

Companyò on page 113. 
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Sunil Kumar 

 
Date of 

allotment/ 

Transfer 

Nature of 

transaction 

No. of Equity 

Shares 

Face 

value per 

Equity 

Share 

( ) 

Offer price/ 

Transfer 

price per 

Equity Share 

( )]  

Nature of 

consideration 

Percentage 

of the pre- 

Offer 

Equity  

Share 

capital 

(%)  

Percentage 

of the post- 

Offer 

Equity  

Share 

capital on a 

fully 

diluted 

basis (%)* $ 

 

March 21, 

2024 

Transfer of 

equity 

shares of 

face value  

10 each 

from 

Yogesh Dua 

2,200,000 10 N.A. Gift 7.85 7.17 

March 27, 

2024 

Transfer of 

equity 

shares of 

face value  

10 each to 

Madhvi 

Bhatia 

(1,100,000) 10 N.A. Gift (3.92) (3.59) 

Pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the 

Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value  10 each of our Company were sub-

divided into Equity Shares of  1 each. Accordingly, 1,100,000 equity shares of face value 10 of the Company held by 

Sunil Kumar were subdivided into 11,000,000 equity Shares of face value  1 each.  

December 20, 

2024 

 Bonus issue 

in the ratio 

of one 

Equity Share 

of face value 

 1 each for 

every four 

Equity 

Shares of 

face value  

1 each held. 

2,750,000 1 N.A. N.A. 0.98 0.90 

Total 13,750,000 4.91 4.48 
* Subject to finalisation of the Basis of Allotment 

$ The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of face 

value  1 each held and such number of Equity Shares of face value  1 each which will result upon conversion of vested options under 
ESOP 2023. 

 

 

(iii)  All the Equity Shares of face value  1 each held by our Promoters were fully paid-up on the respective dates 

of allotment or acquisition, as applicable, of such Equity Shares of face value  1 each. 

 

(iv) Encumbrance on Equity shares 

 

As of the date of this Prospectus, none of the Equity shares of our Company held by our Promoters and 

members of the Promoter Group, are pledged or otherwise encumbered. 

 

(v) Equity Shareholding of the Promoter Group (other than our Promoters)  

 

As on the date of this Prospectus, the members of our Promoter Group (other than our Promoter) collectively 

hold 45,412,125 Equity Shares of face value  1 each, equivalent to 16.21% of the issued, subscribed and 

paid-up Equity Share capital of our Company, as set forth in the table below:  
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Sr. 

No. 

Name of the 

Shareholder 

Pre-Offer Equity Share Capital Post-Offer Equity Share Capital* 

No. of Equity Shares 

of face value  1 

each 

% of total 

Shareholding 

No. of Equity 

Shares of face 

value  1 each 

% of total 

Shareholding 

1.  Rita Garg 1,287,125 0.46 1,287,125 0.42 

2.  Satnarayan Garg 1,250,000 0.45 1,250,000 0.41 

3.  Shiv Kumar Garg 11,148,000 3.98 11,148,000 3.64 

4.  Harsh Bala Dua 1,250,000 0.45 1,250,000 0.41 

5.  Sandeep Dua 12,650,000 4.52 12,650,000 4.13 

6.  Madhvi Bhatia 13,750,000 4.91 13,750,000 4.49 

7.  Anju Bala 1,250,000 0.45 1,250,000 0.41 

8.  Anisha  1,250,000 0.45 1,250,000 0.41 

9.  Ajay Kumar 350,000 0.12 350,000 0.11 

10.  Renu Bala Bansal 276,000 0.10 276,000 0.09 

11.  Ishan Garg 250,000 0.09 250,000 0.08 

12.  Isha Garg 250,000 0.09 250,000 0.08 

13.  Sunita Rani 201,000 0.07 201,000 0.07 

14.  Kamlesh Rani 50,000 0.02 50,000 0.02 

15.  Rajendra Kumar 

Bansal 

50,000 0.02 50,000 
0.02 

16.  Rakhi Gupta 50,000 0.02 50,000 0.02 

17.  Meenu Gupta 50,000 0.02 50,000 0.02 

18.  Sumit Bansal 50,000 0.02 50,000 0.02 

 Total 45,412,125 16.21 45,412,125 14.82  

* Subject to finalisation of Basis of Allotment 

 

 

(vi) None of the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their 

respective relatives have purchased or sold any securities of our Company during the period of six months 

immediately preceding the date of this Prospectus, except as disclosed in ñ- Notes to capital structure - 

Equity Share capital history of our Company - Secondary transactions of Equity Sharesò on page 112. 

(vii)  There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 

Directors or their relatives have financed the purchase by any other person of securities of our Company, 

other than in the normal course of the business of the financing entity during a period of six months 

immediately preceding the date the filing of the Draft Red Herring Prospectus, the Red Herring Prospectus 

and this Prospectus. 

 

(viii)  Details of minimum Promotersô contribution and applicable lock in  

 

Pursuant to Regulations 14 and 16 (1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted 

post-Offer Equity Share capital of our Company held by our Promoters shall be considered as minimum 

promoterôs contribution and locked-in for a period of three years or any other period as may be prescribed 

under applicable law, from the date of Allotment (ñPromotersô Contributionò). Our Promotersô 

shareholding in excess of 20% shall be locked in for a period of one year from the date of Allotment. As on 

the date of this Prospectus, our Promoter holds 230,453,145 Equity Shares of face value  1 each, equivalent 

to 82.27% of the issued, subscribed and paid-up Equity Share capital of our Company, the required portion 

of which are eligible for Promotersô Contribution.  

 

Our Promoters have given consent to include such number of Equity Shares of face value  1 each held by 

them, in aggregate, as may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company 

as Promotersô Contribution. Our Promoters have agreed not to dispose, sell, transfer, charge, pledge or 

otherwise encumber in any manner the Promotersô Contribution from the date of the Red Herring Prospectus 

and this Prospectus, until the expiry of the lock-in period specified above, or for such other time as required 

under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.  
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The details of Equity Shares of face value  1 each held by our Promoters, which will be locked-in for minimum 

Promotersô Contribution for a period of three years, from the date of Allotment as Promotersô Contribution are as 

provided below: 

 

 

Name of 

the 

Promoter 

Number of 

Equity Shares 

of face value  

1 each locked 

in  #**  

Date of 

allotment/ 

transfer of 

Equity 

Shares and 

when made 

fully paid -

up 

Face 

value 

per 

Equity 

Share 

( ) 

Offer / 

acquisition price 

per Equity 

Share ( ) 

Nature of 

transaction 

% of the post-

Offer paid-up 

Equity Share 

capital, on a 

fully diluted 

basis 

Pawan 

Kumar 

Garg 

30,700,000 June 20, 

2018  

1 1 Other than 

cash (1) 

10.01% 

Yogesh 

Dua 

25,000,000 June 20, 

2018  

1 1 Other than 

cash (1) 

8.15% 

Yogesh 

Dua 

5,700,000 December 

20, 2024 

1 N.A. N.A.(2) 1.86% 

Total 61,400,000  20.01% 

(1) In accordance with the terms of memorandum dated May 17, 2018, our Company entered into an agreement with M/s Fujiyama 

Power Systems, Yogesh Dua, and Pawan Kumar Garg (ñSellersò) recording the transfer of the entire business of M/s Fujiyama 
Power Systems as a going concern. Pursuant to the term of memorandum dated May 17, 2018, our Company issued 13,637,738 

fully paid-up equity shares of our Company, with a face value of 10 each, to the Sellers in consideration of the credit balance 

standing in their capital accounts. For further details please see section titled ñHistory and Certain Corporate Matters - Details 
regarding material acquisitions or divestments of business or undertakingsò on page 325. 

(2) Bonus issue in the ratio of one Equity Shares for every four Equity Shares held. 
** Subject to finalisation of Basis of Allotment. 

# For a period of three years from the date of Allotment. 

 

The Equity Shares of face value  1 each that are being locked-in are not and will not be ineligible for 

computation of Promotersô Contribution under Regulation 15 of the SEBI ICDR Regulations. In particular, 

these Equity Shares of face value  1 each do not and shall not consist of: 

 

(i) Equity Shares of face value  1 each acquired during the three years preceding the date of the Red 

Herring Prospectus and this Prospectus (a) for consideration other than cash and revaluation of 

assets or capitalisation of intangible assets is involved in such transaction, or (b) as a result of bonus 

shares issued by utilization of revaluation reserves or unrealised profits or from bonus issue against 

Equity Shares of face value  1 each which are otherwise in-eligible for computation of Promotersô 

Contribution; 

 

(ii)  Equity Shares of face value  1 each acquired during the one year preceding the date of the Red 

Herring Prospectus and this Prospectus, at a price lower than the price at which the Equity Shares 

of face value  1 each are being offered to the public in the Offer; 

 

(iii)  Equity Shares of face value  1 each held by the Promoters that are subject to any pledge or any 

other form of encumbrance.  

 

(ix) Details of share capital locked-in for one year or any other period prescribed under applicable law 

 

In addition to 20% of the fully diluted post-Offer shareholding of our Company held by our Promoters 

and locked-in for a period of three years and our Promoterôs shareholding in excess of 20% of the post-

Offer Equity Share capital which shall be locked in for a period of one year specified above. In terms of 

Regulation 17 of the SEBI ICDR Regulations and excluding any categories of shareholders exempted 

under Regulation 17 of the SEBI ICDR Regulations, as applicable, the entire pre-Offer Equity Share 

capital of our Company (other than the Equity Shares of face value  1 each held by our Promoter) will 

be locked-in for a period of six months from the date of Allotment. 

 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the 

details of the Equity Shares of face value  1 each locked-in are recorded by the relevant Depository. 
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In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares of face value  1 each held by 

our Promoters which are locked-in, may be transferred to members of the Promoter Group or to any new 

promoters, subject to continuation of lock-in in the hands of the transferees for the remaining period and 

compliance with provisions of the SEBI Takeover Regulations, as applicable and such transferee shall 

not be eligible to transfer them till the lock-in period stipulated in SEBI ICDR Regulations has expired. 

The Equity Shares of face value  1 each held by persons other than our Promoters and locked-in for a 

period of six months from the date of Allotment in the Offer or any other period as may be prescribed 

under applicable law, may be transferred to any other person holding Equity Shares of face value  1 

each which are locked-in, subject to the continuation of the lock-in the hands of the transferee for the 

remaining period and compliance with the provisions of the SEBI Takeover Regulations.  

 

In terms of Regulation 21 of the SEBI ICDR Regulations, the Equity Shares of face value  1 each held 

by our Promoters which are locked-in as per Regulation 16 of the SEBI ICDR Regulations, may be 

pledged only with scheduled commercial banks or public financial institutions or systemically important 

non-banking finance companies or housing finance companies as collateral security for loans granted by 

such entity, provided that such pledge of the Equity Shares of face value  1 each is one of the terms of 

the sanctioned loan. However, such lock-in will continue pursuant to any invocation of the pledge and 

the transferee of the Equity Shares of face value  1 each pursuant to such invocation shall not be eligible 

to transfer the Equity Shares of face value  1 each until the expiry of the lock-in period stipulated above.  

 

(x) Lock-in of Equity Shares of face value  1 each Allotted to Anchor Investors 

 

50% of the Equity Shares of face value  1 each allotted to Anchor Investors under the Anchor Investor 

Portion shall be locked-in for a period 90 days from the date of Allotment and the remaining 50% shall 

be locked-in for a period of 30 days from the date of Allotment. 

 

[Remainder of this page intentionally kept blank] 
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7. Shareholding pattern of our Company 

 

The table below presents the shareholding pattern of our Company as on the date of this Prospectus:  

 

Catego

ry 

(I)  

 

Category 

of 

sharehold

er (II)  

Nos. of 

shareho

lders 

(III)  

No. of fully 

paid-up 

Equity 

Shares of 

face value  

1 each held 

(IV)  

No. 

of 

Partl

y 

paid-

up 

Equit

y 

Shar

es of 

face 

value 

 1 

each 

held 

(V) 

No. of 

Equity 

Shares 

of face 

value  1 

each 

underlyi

ng 

Deposito

ry 

Receipts 

(VI)  

Total no. of 

Equity 

Shares of 

face value  

1 each held 

(VII) = 

(IV)+(V)+ 

(VI)  

Shareh

olding 

as a % 

of total 

no. of 

Equity 

Shares 

of face 

value  

1 each 

(calcula

ted as 

per 

SCRR, 

1957) 

(VIII) 

As a % 

of 

(A+B+

C2) 

Number of Voting Rights held in each 

class of securities (IX) 

No. of 

Equity 

Shares of 

face value 

 1 each 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(including 

Warrants

) 

(X) 

Shareholdi

ng, as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

(as a 

percentage 

of diluted 

Equity 

Share 

capital) 

(XI)= 

(VII)+(X)  

As a % of 

(A+B+C2) 

Number 

of Locked 

in Equity 

Shares of 

face value 

 1 each 

(XII)  

Number 

of Equity 

Shares of 

face value 

 1 each 

pledged or 

otherwise 

encumber

ed 

(XIII)  

Number of 

Equity 

Shares of 

face value  

1 each held 

in 

demateriali

zed form 

(XIV)  

No. of Voting Rights 

No

. 

(a) 

As a 

% of 

total 

Equit

y 

Shar

es of 

face 

value 

 1 

each 

held 

(b) 

No

. 

(a) 

As a 

% of 

total 

Equit

y 

Shar

es of 

face 

value 

 1 

each 

held 

(b) 

Class: 

Equity  

Cla

ss: 

Oth

ers 

Total 

Total 

as a 

% of 

(A+B

+C) 

(A) 

Promoters 

and 

Promoter 

Group 

21 275,865,270 Nil  - 275,865,270 98.49 2,75,865,27

0 

- 275,865,270 98.49 - 98.49 - - 275,865,270 

(B) Public 101 4,229,875 Nil  - 4,229,875 1.51 4,229,875 - 4,229,875 1.51 - 1.51 - - 4,229,875 

(C) 

Non 

Promoter- 

Non 

Public 

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  

(C1) 

Shares 

underlyin

g DRs 

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  

(C2) 

Shares 

held by 

Employee 

Trusts 

-  -  -  -  -  -  -  -  -  -  -  -  -  -  -  

 Total 122 280,095,145 Nil  - 280,095,145 100 280,095,145 - 280,095,145 100 - 100 -  -  280,095,145 
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8. As of the date of the filing of this Prospectus, our Company has 122 Shareholders.  

 

9. Details of shares held by our Directors, Key Managerial Personnel and Senior Management 

 

Except as disclosed below, none of our Directors or Key Managerial Personnel and Senior Management 

hold any Equity Shares of face value of  1 each in our Company as on the date of this Prospectus:  

 

Sr. 

No. 
Name 

No. of Equity Shares of 

face value  1 each held 
Pre-Offer (%)  

Post-Offer 

(%)*  

1.  Pawan Garg 108,351,570 38.68 33.73 

2.  Yogesh Dua  108,351,575 38.68 33.73 

3.  Sandeep Dua 12,650,000 4.52 4.13 

4.  Sunil Kumar 13,750,000 4.91 4.49 

5.  Shiv Kumar Garg 11,148,000 3.98 3.64 

6.  Parimal Kumar Jha 46,875 0.02 0.02 

7.  Shubham Garg 31,250 0.01 0.01 

8.  Rajesh Tripathi 11,500 0.00 0.00 

9.  Vivek Kumar Yadaw 6,250 0.00 0.00 

10.  Rajesh Karan 6,250 0.00 0.00 

Total 254,353,270 90.81 79.75 
*Subject to finalisation of Basis of Allotment.  
 

10. Details of equity shareholding of the major Shareholders of our Company 

 

(a) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up share capital of 

our Company and the number of shares held by them, as on the date of this Prospectus:  

 

Sr. 

No. 

Name of the 

Shareholder 

Number of Equity 

Shares of face value  

1 each 

Number of Equity 

Shares of face 

value  1 each on a 

fully diluted basis  

Percentage of the 

Equity Share capital 

on a fully diluted basis 

(%)^ 

1.  Pawan Garg 108,351,570 108,351,570 38.63 

2.  Yogesh Dua 108,351,575 108,351,575 38.63 

3.  Sandeep Dua 12,650,000 12,650,000 4.51 

4.  Sunil Kumar 13,750,000 13,750,000 4.90 

5.  Shiv Kumar Garg 11,148,000 11,148,000 3.97 

6.  Madhvi Bhatia 13,750,000 13,750,000 4.90 

Total 268,001,145 268,001,145 95.55 

^The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of 

face value  1 each held and such number of Equity Shares of face value  1 each which will result upon conversion of vested 

options under ESOP 2023. 

 

(b) Set forth below is a list of Shareholders holding 1% or more of the Equity Share capital of our Company 

and the number of Equity Shares of face value  1 each held by them, as of 10 days prior to the date of 

this Prospectus:  

 

Sr. 

No. 
Name of the Shareholder 

Number of Equity Shares of 

face value  1 each 

Number of 

Equity 

Shares of 

face value  

1 each on a 

fully 

diluted 

basis  

Percentage 

of the 

Equity 

Share 

capital on 

a fully 

diluted 

basis (%)̂  

1.  Pawan Garg 108,351,570 108,351,570 38.63 

2.  Yogesh Dua 108,351,575 108,351,575 38.63 

3.  Sandeep Dua 13,750,000 13,750,000 4.90 

4.  Sunil Kumar 13,750,000 13,750,000 4.90 

5.  Shiv Kumar Garg 13,348,000 13,348,000 4.76 
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Sr. 

No. 
Name of the Shareholder 

Number of Equity Shares of 

face value  1 each 

Number of 

Equity 

Shares of 

face value  

1 each on a 

fully 

diluted 

basis  

Percentage 

of the 

Equity 

Share 

capital on 

a fully 

diluted 

basis (%)̂  

6.  Madhvi Bhatia 13,750,000 13,750,000 4.90 

Total 271,301,145 271,301,145 96.73 

^The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of 

face value  1 each held and such number of Equity Shares of face value  1 each which will result upon conversion of vested 

options under ESOP 2023. 

 

(c) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up Equity Share 

capital of our Company and the number of Equity Shares of face value  10 each held by them, as of 

one year prior to the date of this Prospectus:  

 

Sr. 

No. 

Name of the 

Shareholder 

Number of Equity 

Shares of face value 

 10 each 

Number of Equity 

Shares of face value  

10 each on a fully 

diluted basis 

Percentage of the 

Equity Share capital 

on a fully diluted 

basis ^(%) 

1.  Pawan Garg 10,835,157 10,835,157 44.16 

2.  Yogesh Dua 8,668,126 8,668,126 35.33 

3.  Sandeep Dua 1,100,000 1,100,000 4.48 

4.  Sunil Kumar Dua 1,100,000 1,100,000 4.48 

5.  Shiv Kumar Garg 1,100,000 1,100,000 4.48 

6.  Madhavi Bhatia 1,100,000 1,100,000 4.48 

 Total 23,903,283 23,903,283 97.42 

^The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of 

face value  10 each held and such number of Equity Shares of face value  10 each which will result upon conversion of vested 

options under ESOP 2023.  
 

(d) Set forth below is a list of Shareholders holding 1% or more of the issued and paid-up Equity Share 

capital of our Company and the number of Equity Shares of face value  10 each held by them, as of 

two years prior to the date of this Prospectus:  

 

Sr. 

No. 

Name of the 

Shareholder 

Number of Equity 

Shares of face value  

10 each 

Number of Equity 

Shares of face value  

10 each on a fully 

diluted basis 

Percentage of the Equity 

Share capital on a fully 

diluted basis^ (%)  

1.  Pawan Garg 12,268,127 12,268,127 50% 

2.  Yogesh Dua 12,268,126 12,268,126 50% 

^The percentage of the Equity Share capital on a fully diluted basis has been calculated on the basis of total Equity Shares of 

face value  10 each held and such number of Equity Shares of face value  10 each which will result upon conversion of 
outstanding CCPS and vested options under ESOP 2023.  

 

11. Except for the issue of Equity Shares of face value  1 each pursuant to exercise of options granted under 

the ESOP Scheme and allotment of Equity Shares of face value  1 each pursuant to the Fresh Issue, there 

will be no further issue of specified securities whether by way of public issue, rights issue, preferential issue, 

qualified institutions placement, bonus issue or otherwise, during the period commencing from filing of this 

Prospectus with SEBI until the listing of the Equity Shares of face value  1 each on the Stock Exchanges 

or the refund of application monies.  

 

12. Except for the (i) issue of Equity Shares of face value  1 each pursuant to exercise of options granted under 

the ESOP Scheme; and (ii) allotment of Equity Shares of face value  1 each pursuant to the Fresh Issue, 

there is no proposal or intention or negotiations or consideration by our Company to alter our capital 

structure by way of split or consolidation of the denomination of the shares or issue of specified securities 

on a preferential basis or issue of bonus or rights issue or further public offer of specified securities within 

a period of six months from the Bid/ Offer Opening Date. 
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13. ESOP Scheme 

 

(a) ESOP 2023 

 

Our Company, pursuant to the resolutions passed by our Board in its meeting dated September 4, 2023, and 

our Shareholders in their meeting dated September 30, 2023 adopted the Employee Stock Option Plan- 

ESOP scheme 2023 (ñESOP 2023ò) authorize issue of up to 5,000,000 Equity Shares and which was further 

amended pursuant to resolution by our Board and Shareholdersô dated December 20, 2024, each. 

 

As on the date of this Prospectus, under ESOP 2023, out of the total pool of 5,000,000 options, 

2,476,440 options have been granted, however, 771,780 options have been vested, of which 

383,900 options have been exercised, and 791,230 options have lapsed and 1,301,310 options are 

outstanding. The ESOP 2023 is compliant with the SEBI SBEB Regulations and the Companies Act, and 

the allottees under ESOP 2023 are the employees of our Company.  

 

The following table sets forth the particulars of the ESOP 2023 including options granted as on the date of 

this Prospectus, as certified by Raj Gupta & Co., Chartered Accountant, having firm registration number as 

000203N, through a certificate dated November 17, 2025:  

 
Particulars 

 

Details 

For the 

period from 

July 1, 2025 

till the date 

of this 

Prospectus 

Three-

months 

period 

ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Options granted NA NA 1,80,600* 2,29,584 NA 

Number of employees to whom options 

were granted 

NA NA 69 125 NA 

Options vested  3,85,180 Nil  3,86,600* Nil  NA 

Options exercised  Nil  Nil  3,83,900* Nil  NA 

Options forfeited/ lapsed/ cancelled 6,760 28,840 7,55,630* Nil  NA 

Options outstanding (including vested 

and unvested options) 

13,01,310 13,08,070 13,36,910* 2,29,584 NA 

Exercise price of options - weighted 

average exercise price per option (in ) 

NA NA 1/option* NA NA 

Total number of Equity Shares that 

would arise as a result of full exercise of 

options granted (net of forfeited/ lapsed/ 

cancelled options) (vested and unvested 

options) 

13,01,310 13,08,070 13,36,910* 2,29,584 NA 

Variation in terms of options NIL 

Money realised by exercise of options (in 

 million) 

Nil  Nil  3,83,900 Nil  NA 

Total number of options in force (vested 

and unvested options)  

13,01,310 13,08,070 13,36,910* 2,29,584 NA 

Employee wise details of options 

granted to  

     

(i) Key Managerial Personnel      

Prashant Gupta NA NA 28,400 NA NA 

(ii) Any other employee who received a 

grant in any one year of options 

amounting to 5% or more of the options 

granted during the year  

NIL  

(iii)  Identified employees who are 

granted options, during any one 

year equal to or exceeding 1% of 

the issued capital (excluding 

outstanding warrants and 

conversions) of our Company at the 

time of grant 

NIL  

Fully diluted EPS on a pre- Offer basis 

pursuant to the issue of Equity Shares on 

Earnings not 

available 

2.40 5.56 1.61 NA 
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Particulars 

 

Details 

For the 

period from 

July 1, 2025 

till the date 

of this 

Prospectus 

Three-

months 

period 

ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

exercise of options calculated in 

accordance with the applicable 

accounting standard on óEarnings per 

Shareô (in ) for continuing and 

discontinued operations 

Lock-in NA 

Difference between employee 

compensation cost calculated using the 

intrinsic value of stock options and the 

employee compensation cost that shall 

have been recognised if the Company 

had used fair value of options and impact 

of this difference on profits and EPS of 

the Company 

Not Applicable, the Company has accounted employee compensation in the 

financial statements using the fair value of options. 

Description of the pricing formula and 

the method and significant assumptions 

used during the year to estimate the fair 

values of options, including weighted-

average information, namely, risk-free 

interest rate, expected life, expected 

volatility, expected dividends and the 

price of the underlying share in market at 

the time of grant of the option  

NA NA Black-

Scholes 

Model 

 

Risk Free 

Rate: 6.78% 

 

Option Life: 

Vesting 

period + 

average 

exercise 

period 

 

Expected 

Volatility: 

44-50% 

 

Expected 

Growth: 4% 

Black-

Scholes 

Model 

 

Risk Free 

Rate: 7.22% 

 

Option Life: 

Vesting 

period + 

average 

exercise 

period 

 

Expected 

Volatility: 

52-60% 

 

Expected 

Growth: 4% 

NA 

Impact on profits and EPS of the last 

three years if the Company had followed 

the accounting policies specified in the 

SEBI SBEB & SE Regulations in respect 

of options granted in the last three years 

NIL 

Intention of the Key Managerial 

Personnel and whole-time directors who 

are holders of Equity Shares allotted on 

exercise of options granted under an 

employee stock option scheme or 

allotted under an employee stock 

purchase scheme, to sell their Equity 

Shares within three months after the date 

of listing of the Equity Shares in the 

Offer (aggregate number of Equity 

Shares intended to be sold by the holders 

of options), if any 

NA 

Intention to sell Equity Shares arising out 

of an employee stock option scheme or 

allotted under an employee stock 

purchase scheme within three months 

after the date of listing, by Directors, 

senior managerial personnel and 

employees having Equity Shares issued 

under an employee stock option scheme 

NA 
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Particulars 

 

Details 

For the 

period from 

July 1, 2025 

till the date 

of this 

Prospectus 

Three-

months 

period 

ended June 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

or employee stock purchase scheme 

amounting to more than 1% of the issued 

capital (excluding outstanding warrants 

and conversions) of the Company 

*Note: Pursuant to a resolution passed by Board dated November 27, 2024, and shareholders on November 28, 2024, the Company 
sub-divided the face value of its equity shares from  10 to  1 each. Therefore, consequential impact of the same has been captured 

in the point no 3.5 of ESOP 2023, amended latest as of December 20, 2024. 

 

14. No person connected with the Offer, including, but not limited to, the BRLMs, our Company, the members 

of the Syndicate, our Promoters, the members of our Promoter Group, Promoter Selling Shareholders or our 

Directors, shall offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or 

services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered 

in relation to the Offer. 

 

15. Our Promoters and members of the Promoter Group shall not participate in the Offer, except by way of 

participation as Promoter Selling Shareholders, as applicable, in the Offer for Sale. 

 

16. The BRLMs and persons related to the BRLMs or Syndicate Members cannot apply in the Offer under the 

Anchor Investor Portion, except for Mutual Funds sponsored by entities which are associates of the BRLMs, 

or insurance companies promoted by entities which are associates of the BRLMs or AIFs sponsored by 

entities which are associates of the BRLMs or FPIs other than individuals, corporate bodies and family 

offices which are associates of the BRLMs or pension funds sponsored by entities which are associates of 

the BRLMs. 

 

17. Except for options granted under the ESOP Scheme, there are no outstanding warrants, options or rights to 

convert debentures, loans or other instruments into, or which would entitle any person any option to receive 

Equity Shares of face value  1 each of our Company, as on the date of this Prospectus. 

 

18. All transactions in specified securities of our Company by our Promoters and members of our Promoter 

Group between the date of filing of the Red Herring Prospectus and the date of closing of the Offer were 

required to be reported to the Stock Exchanges within 24 hours of such transactions.  

 

19. At any given time, there shall be only one denomination of the Equity Shares of face value  1 each of our 

Company, unless otherwise permitted by law.  

 

20. Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from 

time to time.  

 

21. Our Company has been in compliance with the Companies Act with respect to issuance of securities since 

inception till the date of filing of this  Prospectus.  

 

22. Our Company, the Promoters, the Directors and the BRLMs have not entered into buy-back arrangements 

and / or any other similar arrangements for the purchase of Equity Shares of face value  1 each being 

offered through the Offer. 

 

23. All Equity Shares of face value  1 each issued or transferred pursuant to the Offer shall be fully paid-up at 

the time of Allotment and there are no partly paid-up Equity Shares of face value  1 each as on the date of 

this Prospectus.  

 

24. The BRLMs and their respective associates (as defined under SEBI Merchant Banker Regulations) and 

affiliates in their capacity as principals or agents have engaged or may engage in transactions with, and 

perform services for, our Company, Directors and/or officers, partners, trustees, affiliates, associates or third 

parties in the ordinary course of business or may in the future engage in commercial banking and investment 
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banking transactions with our Company, Directors and/or officers, partners, trustees, affiliates, associates 

or third parties, for which they have received, and may in the future receive, customary compensation 

 

25. None of the investors of our Company are directly or indirectly related with the BRLMs and their associates.  

 

26. None of the BRLMs or their associates (as defined under SEBI Merchant Banker Regulations) hold any 

shares of our Company as on the date of filing of this Prospectus.  
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SECTION V: PARTICULARS OF THE OFFER  

OBJECTS OF THE OFFER 

 

The Offer comprises of the Fresh Issue and the Offer for Sale. 

The Offer for Sale  

Each of the Promoter Selling Shareholders will be entitled to its respective portion of the proceeds of the Offer 

for Sale, after deducting its respective portion of the Offer related expenses and relevant taxes thereon. Our 

Company will not receive any proceeds from the Offer for Sale. All expenses in relation to the Offer other than 

the listing fees (which shall be borne by our Company) shall be shared among our Company and the Promoter 

Selling Shareholders on a pro rata basis, in proportion to the Equity Shares Allotted by our Company in the 

Fresh Issue and the respective portion of the Offered Shares sold by each Promoter Selling Shareholder in the 

Offer for Sale, in accordance with applicable law. The table below sets forth certain details in relation to the 

Promoter Selling Shareholders and their respective Offered Shares:  

Sr. No. Name of the Promoter Selling Shareholder Number of Offered Shares  

1.  Pawan Kumar Garg 5,000,000 

2.  Yogesh Dua 5,000,000  

Total 10,000,000 

 

Upon commencement of listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, 

or at the time of the Offer being withdrawn or not completed for any reason whatsoever, each of the Promoter 

Selling Shareholder shall reimburse our Company for any expenses in relation to the Offer, other than the listing 

fees, paid by our Company on behalf of each such Promoter Selling Shareholder. 

Objects of the Fresh Issue 

The net proceeds of the Fresh Issue, i.e., Gross Proceeds less the Offer expenses apportioned to our Company in 

relation to the Fresh Issue (ñNet Proceedsò) are proposed to be utilised in the following manner: 

1. Part financing the cost of establishing the manufacturing facility in Ratlam, Madhya Pradesh, India (the 

ñProjectò); 

 

2. Repayment and/ or prepayment of all or a portion of certain outstanding borrowings availed by our 

Company; and 

 

3. General corporate purposes. 

 

(collectively, referred to herein as ñObjectsò) 

 

In addition to the aforementioned Objects, our Company will receive the benefits of listing of its Equity Shares 

on the Stock Exchanges which, we believe, will result in the enhancement of our Companyôs brand name and 

creation of a public market for our Equity Shares in India. 

 

The main objects and the objects incidental and ancillary to the main objects of the MoA enables our Company, 

(i) to undertake our existing business activities; (ii) to undertake activities for which funds are being raised by 

us through the Fresh Issue; and (iii) to undertake activities for which the funds earmarked towards general 

corporate purposes shall be used.  
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Net Proceeds  

 

The details of the proceeds from the Fresh Issue are provided in the following table: 

 
Particulars Estimated amount (in  million ) 

Gross proceeds from the Fresh Issue 6,000.00  

Less: Offer expenses to the extent applicable to the Fresh Issue (only those 

apportioned to our Company) 

326.81 

Net Proceeds 5,673.19 

 

Proposed utilization and schedule of implementation and deployment of Net Proceeds 
 

Deployment of funds 
 

The Net Proceeds are proposed to be utilised and are currently expected to be deployed in accordance with the 

schedule set forth below: 

 
(in  million) 

Particulars 

Total 

estimated 

amount/ 

expenditure 

(A) 

Total 

amount 

spent on the 

Objects as of 

September 

30, 2025 

(B)(2) 

Balance of 

estimated 

amount / 

expenditure 

to be 

incurred 

(C=A-B) 

Amount to 

be funded 

from the Net 

Proceeds 

Year wise break-up of the 

expenditure of the Net 

Proceeds  

Fiscal 2026 

Part financing 

the cost of 

establishing the 

manufacturing 

facility in 

Ratlam, 

Madhya 

Pradesh, 

India* (1) 

2,719.91** 474.35 2,245.56 1,800.00(3) 1,800.00 

Repayment 

and/or 

prepayment of 

all or a portion 

of certain 

outstanding 

borrowings 

availed by our 

Company 

2,750.00 - 2,750.00 2,750.00 2,750.00 

General 

corporate 

purposes  

1,123.19 - 1,123.19 1,123.19 1,123.19 

Total 6,593.10 474.35 6,118.75 5,673.19 5,673.19 

*  The Project is to be part-financed using the Net Proceeds being net of the amount of applicable subsidies. 

* *The cost includes applicable goods and services tax (ñGSTò) of an amount of  173.72 million. Customs duty as applicable under the 
Customs Act, 1962 (ñCustoms Dutyò) and GST as applicable under the Integrated Goods and Service Tax Act, 2017 (ñIGSTò) for the 

import of equipment have not been considered as our Company proposes to avail benefits under the Manufacture and Other Operations in 

Warehouse Regulations, 2019, under the Customs Act, 1962(ñMOOWRò) or Export Promotion Capital Goods (ñEPCGò) scheme of the 
Government of India for export of goods. The GST is based on the assessable value of services wherever included. 

(1) The costs incurred by our Company for acquisition of land do not form part of the total estimated cost of the Project. 
(2) As of September 30, 2025, our Company has deployed an amount aggregating to  474.35 million towards the Project. The sources 

of funds for the amount deployed towards the Project for our Company, as of September 30, 2025, were the internal accruals of our 

Company and external debts availed for the Project. In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI 

ICDR Regulations, the amount deployed in relation to the Project, has been certified pursuant to a certificate from the Statutory 
Auditors dated November 7, 2025.  

(3) The Company has entered into borrowing arrangements with Axis Bank Limited (ñAxis Bankò) and The Hongkong and Shanghai 

Banking Corporation Limited (ñHSBC Bankò), that have extended facilities amounting to  200.00 million and  500.00 million, 
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respectively, pursuant to the original sanction letters dated December 20, 2024 (renewed on February 27, 2025), and June 11, 2025, 
respectively, to enable our Company to part-finance the Project. The Company proposes to utilise  700.00 million from the 

sanctioned amount towards the proposed Project. 
 

In the event the Net Proceeds are not completely utilised for the Objects during the respective periods stated 

above due to factors such as (i) economic and business conditions; (ii) delay in procuring and operationalizing 

assets or necessary licenses and approvals; (iii) timely completion of the Offer; (iv) market conditions outside 

the control of our Company; and (v) any other commercial considerations, the remaining Net Proceeds shall be 

utilised (in part or full) in subsequent periods as may be determined by our Company, in accordance with 

applicable laws. 
 

We may also have to revise our funding requirements and deployment of the Net Proceeds from time to time on 

account of business and strategy and other external factors such as such as, change in cost, financial and market 

conditions, demand for our products, change in technology, our managementôs analysis of economic trends and 

business requirements, competitive landscape as well as general factors affecting our results of operations, 

financial condition, access to capital, business and strategy, delay in procuring and operationalizing assets, 

obtaining necessary licenses and approvals or other external factors, which may not be within the control of our 

management. This may entail changing the allocation of funds from its planned allocation at the discretion of 

our management, subject to compliance with applicable law. The deployment of funds indicated above is based 

on management estimates, current circumstances of our business and prevailing market conditions, which are 

subject to change. Our Company may decide to accelerate the estimated deployment of Net Proceeds ahead of 

the schedule of implementation specified above. Any such change in our plans may require rescheduling of our 

expenditure programs and increasing or decreasing expenditure for a particular Object vis-à-vis the utilization 

of Net Proceeds. Further, the deployment of funds described herein has not been appraised by any bank or 

financial institution or any other independent agency. For further information, please see section titled ñRisk 

Factors ï Our funding requirements and proposed deployment of the Gross Proceeds are based on management 

estimates and may be subject to change based on various factors, some of which are beyond our controlò on 

page 53. 
 

Subject to applicable laws, in the event of any increase in the actual requirement of funds earmarked for the 

purposes set forth above, such additional fund requirement will be met by way of means available to us, including 

from debt and internal accruals. 
 

Details of objects of the Offer  
 

1. Part financing the cost of establishing the manufacturing facility in Ratlam, Madhya Pradesh, India 

(ñProjectò) 

 

Note: The Project has not been appraised by any agency, including any bank or finance institutions.  

 

To capitalize on the expanding markets in western and southern India, serve new distributors and customers, and 

enhance our export logistics, our Company has selected a location in Ratlam district, Madhya Pradesh, for 

construction of a manufacturing facility. This manufacturing facility is expected to increase our Companyôs 

production capabilities by 2 GW, i.e. 2 GW each for solar panels and solar inverters and 2 GWh for Lithium-ion 

batteries. The facility is expected to be completed by Fiscal 2026. Our planned aggregate annual installed 

capacity and growing product portfolio is expected to increase our sales and facilitate access to a large and 

diversified customer base, both domestic and global. Our increased manufacturing capacity will further give us 

flexibility to use the capacity at controlled costs giving us better profitability as compared to relying on other 

suppliers, particularly to meet seasonal demands. For details of benefits related to establishment of the Project, 

please see section titled ñOur Business ï Our Strategies - Expand the manufacturing base for solar panels, 

inverters and batteries and strengthen back-end integration in solar panelsò on page 271. 
 

In order to establish the Project, we are expected incur costs towards consultancy expenses, building, 

construction and civil works, purchase of machinery for solar panels, solar, solar inverters and lithium-ion 

battery manufacturing facility, and other related ancillary equipment, utilities, IT infrastructure, freight charges, 

miscellaneous and contingencies.  
 

Total estimated cost of the Project  
 

The total estimated cost to establish the Project is  2,719.91 million, as estimated by our management, which 

has been certified by Sunrise Engineers, an independent advisory firm of engineers, pursuant to a report dated 

November 7, 2025 (ñProject Reportò). Further, Sunrise Engineers is not related to the Promoters, Promoter 

Group, Directors, Key Managerial Personnel, Senior Management, or any Group Companies of the Company. 
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Further, out of this estimated cost, approximately  1,800.00 million is proposed to be utilized from the Net 

Proceeds being net of the amount of applicable subsidies. We have made firm arrangements of  700.00 million 

(through verifiable means towards 75% of the stated means of finance for the Project proposed to be funded 

from the Net Procced, excluding the Net Proceeds allocated towards the Project) and the balance shall be funded 

through external debt and/or internal accruals. For details, see ñï Means of Financeò on page 152.  

 

As a part of the Project, the land, allotted to the Company, on which we propose to establish the Project: (a) is 

located at Plot No. 11, Industrial Area, Nivesh Kshetra, Tehsil Ratlam, District Ratlam, Madhya Pradesh; and 

(b) has been leased to our Company by the Madhya Pradesh Industrial Development Corporation (ñMPIDCò), 

on a long-term leasehold basis, pursuant to the terms and conditions of a lease deed entered into between our 

Company and the MPIDC dated December 17, 2024 (ñLease Deedò). Our Company has made an advance 

payment of 166.47 million, which inter alia includes the cost and annual rent of the said land as per the Lease 

Deed, and has further paid a registration fee of  15.28 million for the registration of the Lease Deed and 

consequently, no component of the Net Proceeds shall be incurred towards purchase of land. 
 

Therefore, apart from the land acquisition which has already been undertaken, the detailed break-down of 

estimated cost of the Project, is set forth below: 
(in  million) 

Sr

. 

N

o. 

Particulars 
Total estimated 

cost(1)(2) 

Amount 

deployed as of  

September 30, 

2025(3) 

Balance amount 

to be funded 

1.  Consultancy 18.89 10.00(4) 8.89 
2.  Building construction and civil work 357.42 153.20(4) 204.22 
3.  Purchase of machineries  1,591.65 311.15(5) 1,280.50 
4.  Utilities 506.51 - 506.51 
5.  IT Infrastructure 5.31 - 5.31 
6.  Freight 123.01 - 123.01 
7.  Miscellaneous  95.00 - 95 
8.  Contingencies 22.12 - 22.12 
 Total Project Cost 2,719.91 474.35 2,245.56 

(1) Total estimated cost as per the Project Report dated November 7, 2025. The estimated cost also includes currently applicable taxes 

and duties excluding customs duty, as mentioned below. 
(2) The quotations for certain machinery are in foreign currency, such as USD. For all imported machinery, our Company has assumed 

an exchange rate of  87 = USD 1 as of February 25, 2025. 
(3) As of September 30, 2025, our Company has deployed an amount aggregating to  474.35 million towards the Project. The sources of 

funds for the amount deployed towards the Project for our Company, as of September 30, 2025, were the internal accruals of our 
Company and external debts availed for the Project. In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR 

Regulations, the amount deployed in relation to the Project, has been certified pursuant to a certificate from the Statutory Auditors 

dated November 7, 2025. 
(4) As of September 30, 2025, the Company has made a total advance payment of 163.20 million towards consultancy and building 

construction and civil works to Aries Pre Fab Private Limited. The payment includes 10.00 million for consultancy and 153.20 

million for building construction and civil work, respectively. Out of the total payment, 69.94 million was funded through a term loan 
from HSBC Bank (vide sanction letter dated June 11,2025), 50.00 million through a term loan from Axis Bank vide sanction letter 

dated December 20,2024 (renewed on February 27, 2025) and the remaining 43.26 million was paid through internal accruals of 

the Company. Out of the total advance payment of 163.20 million, 112.20 million was paid on February 26, 2025, and 51.00 

million on July 30, 2025. 
(5) The Company has made a total advance payment of  311.15 million to Jiangxi Jsolar Technology Co., Ltd. of which  43.75 million 

was paid on July 30, 2025,  48.26 million on July 31, 2025 and  87.87 million on August 5, 2025, 131.27 million on August 28,2025 
Out of the total payment  262.89 million is paid through internal accruals and  48.26 million through a term loan secured from Axis 

Bank vide sanction letter dated December 20, 2024.(renewed on February 27, 2025) 

 

The total estimated cost of the Project provided above includes applicable goods and services tax (ñGSTò) 

amounting to  173.72 million. However, other applicable taxes and duties being the customs duty as applicable 

under the Customs Act, 1962 (ñCustoms Dutyò) and the GST as applicable under the Integrated Goods and 

Service Tax Act, 2017 (ñIGSTò) for the import of equipment have not been considered under the total estimated 

Project cost as the Company proposes to avail benefits under the Manufacture and Other Operations in 

Warehouse Regulations, 2019, under the Customs Act, 1962 (ñMOOWRò) / Export Promotion Capital Goods 

(ñEPCGò) scheme for export of goods, each as notified by the Government of India and amended, and the GST 

is based on assessable value of goods and services wherever included. Therefore, cost of the imported 

components does not include any expenditure towards Customs Duty and IGST. 
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Details of cost of the Project  
 

A detailed break-up of the estimated cost of establishing the Project (except for the cost of land, which has been 

paid) is set forth below:  
 

a. Consultancy expenses 
 

Consultancy expenses comprises of (a) building structure, visit and design which may concept design, basic 

design, detailed design, technical specifications and technical support; (b) engineering design ï mechanical, 

electrical and plumbing; (c) site management consulting; (d) land soil test for area; and (e) vastu consultancy. 

 

The details of such expenses are set forth below: 

  

Sr. 

No. 

Particulars Estimated cost 

(in  million)* 

Name of 

consultant 

Date of 

quotation(s) / 

purchase orders 

Validity of 

quotation(s) 

1.  Building structure 

design and visit 

 5.31 Aries Pre Fab 

Private Limited 

 

November 20, 

2024 

 

December 31, 

2025 

 2.  Engineering design ï 

mechanical, electrical 

and plumbing  

 2.48 

3.  Site management 

consulting 

 9.63 

4.  Land soil test for area  0.29 

5.  Vastu consulting  1.18 

 Total   18.89# 

* Cost includes GST as applicable 

 
 

b. Building construction and civil work 
 

For the Project, we propose to construct three buildings, aggregating to an area of 300,000 square feet which 

includes (i) manufacturing setup for solar panels in 200,000 square feet area, (ii) manufacturing setup for solar 

inverters in 50,000 square feet area, and (iii) manufacturing setup for Lithium-ion batteries in 50,000 square feet 

area. Building and civil works include construction related work including foundation drawing, pre-engineering 

building civil work, installing the pre-fabricated structure including accessories, foundation for the diesel 

generator set, compressor and rooms for utilities like low tension panel room and meter room and other 

miscellaneous items. The scope includes pre-engineering building civil work, supply of fabricated structure, 

colour coated sheet and other accessories like gutter, down take pipe, turbo air-vent fan, skylights and erection 

of erection and fixing of sheeting and all installation work. 

 

As per the quotation taken from Aries Pre Fab Private Limited dated November 20, 2024, which is valid till 

December 31, 2025, the total cost of civil works and site development is estimated to be  357.42 million which 

will be utilized for the purposes as set out below: 

 
Sr. No. Description Area / Quantity Rate  Amount (in  

million)  

1.  Manufacturing and supplying at site pre­ 

fabricated structure as per drawing 

300,000 sq. ft./ 

1,350,000 kg 

 

 90.00 per kg 

 

121.50 

2.  Providing and fixing 0.5mm thick color 

coated sheet 

3.  Including all accessories (Gutter, down 

take pipe flashing corner, dip trim,) 

4.  Pre -Engineering Building Civil work 300,000 sq. ft.   550.00 per sq. ft. 165.00 

5.  Construction of meter room, HT panel 

room, Transformer foundations and LT 

panel room, Guard Room, Fire Pool, 

Platform for DG and 

Compressor. 

10,200 sq. ft.   550.00 per sq. ft. 5.61 

6.  Erection and Fixing of Sheeting 

and All Installation Work 

300,000 sq. ft/ 

1,350,000 kg 

 6.00 per kg 8.10 

7.  Turbo air vent Fan 320 units  6,000.00 per unit 1.92 
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8.  Skylight 640 units  1,200.00 per unit 0.77 

GST 54.52 

Total (in  million) 357.42 

 

c. Machinery  
 

The machinery in the Project includes machines and equipment for the three proposed manufacturing lines. We 

propose to utilize  1,591.65 million out of the Net Proceeds for purchase of machinery for the Project in the 

manner set forth below: 

 

 

 

Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

1.  
Solar module manufacturing plant      

Pre Laminator 

 

1,061.18  Jiangxi 

Jsolar 

Technolo

gy Co. 

Ltd. 

November 

25, 2024 

December 

31, 2025 

Glass loading Machine (High 

speed) 

JSOLAR 

 

- 

Robot type--Glass barcode 

place machine 

JSOLAR - 

Double Roll 1st Eva cutting & 

Layup Machine 

JINGDIAN 

(EVA 

Cutter) 

WINSUN 

(Layup) 

GC-

1500FED 

(EVA 

Cutter) 

WS-

CL80D 

(Layup) 

MBB PV Cell Soldering 

Stringer AM050K, with 

integrated NDC cutter, MBB 

Tab & Stringer soldering 

machine (Dual track) With 

16BB 1/2 kit With micro gap 

tool, String EL Inspection 

Integrated PV Auto Bussing 

Machine Model AM059B, Post 

soldering vision inspection, 

EVA spot solder to glass 

ATW AM050K 

Auto Taping machine JSOLAR - 

Robot type--Busbar barcode 

place machine 

JSOLAR - 

EVA Strip and Patch Place 

Machine 

JINGDIAN GC-

1500STP 

Double Roll 2nd Eva cutting & 

Layup Machine 

JINGDIAN GC-

1500SED 

Double Roll TPT cutting & JINGDIAN GC-
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

Layup Machine 1500STD 

Glass loading Machine for 2nd 

glass loader 

JSOLAR - 

2nd glass loader machine (High 

speed) 

JSOLAR - 

High temperature cloth place + 

leadline bending equipment 

JSOLAR - 

Robot type--Leadline barcode 

place machine 

JSOLAR - 

EL+VI +AI Tester PEIYU MPS-

EBV-AS 

Double Glass Repair 

Manipulator 

JSOLAR - 

Double Glass sealing side 

machine 

JSOLAR - 

Double Glass Rework station JSOLAR - 

Buffer 20 layers JSOLAR - 

Long side one way conveyor JSOLAR - 

Short side one way conveyor JSOLAR - 

90° Turning Conveyor JSOLAR - 

Pneumatic door JSOLAR - 

Rotary Conveyor JSOLAR - 

Air conveyor line JSOLAR - 

Lifting machine of Laminator JSOLAR - 

Post ï Laminator Section 

Lifting machine of Laminator JSOLAR - 

27100, Fully Automatic, 

Double-layer three-chamber 

laminating machine with Upper 

heating function in first 

chamber with Chinese Pump 

YIHENG TCDE-

BF1/F1-

27100S1 

Automatic tape tearing machine JSOLAR - 

Automatic Trimming machine JSOLAR - 

EL Line Scanner (ONE screen) PEIYU LS-BVI-

AS 

AI For EL One Screen AND 

AOI BOTH SIDE 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

90° QC Flip JSOLAR - 

Automatic framing  Gluing 

machine 

SC-SOLAR 

(Framing)  

SP 

(Glueing) 

 

SC1121 

(Framing) 

SPZ-

2900-

T2SC-

XBL-

S2108R 

(Glueing) 

Remove teflon+busbar straight 

machine 

JSOLAR - 

Back panel gluing equipment 

for Jbox 

JSOLAR - 

Junction box install machine JSOLAR - 

Automatic J-box soldering 

machine 

ZHG WV-

XH09A 

Automatic J-box potting 

machine with 3 head 

JSOLAR - 

Glue Filling Inspection 

Machine 

JSOLAR - 

Loading handler of Curling line JSOLAR - 

unloading handler of Curling 

line 

JSOLAR - 

Curing line JSOLAR - 

J-box Cover Installation 

Machine 

ZHIJUYU

AN 

ZJY-

JCAI-16-

6X-F 

Auto corner filing machine JSOLAR  

Automatic Robot Loading 

Testing JIG 

ZHIJUYU

AN 

ZJY-SGZ-

15 

Automatic Robot unloading 

Testing JIG 

ZHIJUYU

AN 

ZJY-SGZ-

15 

Tool Return Line JSOLAR - 

180° Flip Machine JSOLAR - 

Gold module cabinet JSOLAR - 

IV Tester (TOP LIGHTING) GSola GIV-

20A2616 

HIPOT TESTER (3 LAYERS) JSOLAR - 

FINAL EL Tester PEIYU MPS-EL-
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

AS 

Final checking machine JSOLAR - 

Automatic labeling machine ZHIJUYU

AN 

ZJY-

TMP-15 

Automatic Corner Protector 

machine 

ZHIJUYU

AN 

ZJY-PCP-

RB-16 

Auto sorting system JSOLAR - 

Buffer (After Framing is 12 

layers) 

JSOLAR - 

Long side one way conveyor JSOLAR - 

Short side one way conveyor JSOLAR - 

90° Turning Conveyor JSOLAR - 

Rotary Conveyor JSOLAR - 

Pneumatic door JSOLAR - 

Control Cabinet JSOLAR - 

MES System JSOLAR - 

Testing tools JSOLAR - 

2.  
Solar inverter manufacturing plant  280.50 Jiangxi 

Jsolar 

Technolo

gy Co. 

Ltd. 

December 

3, 2024 

December 

31, 2025 

Solder Paste Printer YAMAHA  YCP10 

3D Solder Paste Inspection MAGIC 

RAY 

ICON+ 

SMD Pick & Place Machine YAMAHA  YRM20 

(RMX2) + 

YRM2 

SMD Pick & Place Machine YAMAHA  YRM20 

(RMX2) + 

YRM2 

Reflow Oven - 10+3 Zone N2 TECHWIN ZKS-1010 

Automatic Magazine Loader UNISERT UL-350 

Reject Conveyor UNISERT URC-800 

Inspection Conveyor UNISERT UIC1000 

Cooling Conveyor UNISERT UCC-

1000 

Automatic Magazine Unloader UNISERT UUL-350 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

Magazine Racks UNISERT Magazine 

Rack 

Link Conveyor 0.5 MTR UNISERT ULC500 

Repair Conveyor (after AOI) UNISERT URC1000 

Auto-Insertion Machine (Radial 

Machine) 

TECHWIN ZHX-

MR20-IN 

Automatic Optical Inspection 

Machine (Pre-Wave) 

MAGIC 

RAY 

V320 

Wave Soldering TECHWIN ZKS-3B 

Automatic Optical Inspection 

Machine (Post-Wave) 

MAGIC 

RAY 

V5200 

ICT OKANO AT-01 

Automatic Soldering Machine CIDM UM-

GAN-

XYGR-

SOLROB

O-30010 

Manual Line 20 Meter ORDEE ORD00M

1 

Assembly Line 32 Meter ORDEE ORD00A

L 

Coating machine: including 

dispenser, curing oven, 

inspection conveyor and flipper 

- - 

Stencil Cleaning Machine VCAM TC-2000 

Paste Mixer NSTAR CID600 

Reflow Profiler VCAM IPROFIL

E 6 

CHANNE

L 

MOI UNISERT MOI-130 

Dry Cabinet CIDM 1200 LTR 

Baking Oven CIDM KH-75AS 

Vacuum Sealing CIDM DZ500 

Infeed Conveyor TECHWIN ï 

Outfeed Conveyor TECHWIN ï 

Laser Marker  NUTEK CELL S3 

3.  
Lithium-ion battery manufacturing plant  249.97 Jiangxi December December 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

Machine 

Name 

Machine 

Subcomponen

t 

  Jsolar 

Technolo

gy Co. 

Ltd. 

1, 2024 31, 2025 

Grading 

Machines 

6V100A 1 Cell 

Grading 

Machine - 40 

Ch 

Repower HRCDS-

6V-100A-

40CH 

6V60A 1 Cell 

Grading 

Machine - 32 

Ch 

Repower HRCDS-

6V-60A-

32CH 

Battery 

Ageing 

Machines 

 

 

 

 

 

Battery Ageing 

Machine- 

60V30A, 10 

Channels 

Repower RCDS-

60V30A-

10CH 

Battery Ageing 

Machine- 

120V100A, 8 

Channels 

Repower RCDS-

120V100

A-8CH 

6+1 

channels  

Sorting 

machine 

Sorting cabinet Customized - 

Controller Customized - 

Computer host, 

software 

Advantech - 

OCV testing 

software 

Styler - 

Internal 

resistance tester 

Hioki BT3561A 

QR code 

scanner 

KEYENCE - 

Plasma 

cleaning for 

cell surface 

Cell Surface 

cleaning before 

glueing 

Customized - 

Automatic 

Compressio

n for steel 

strip 

Squeezing and 

bundling 

cabinets 

Customized - 

PLC 

controlling 

system 

Customized - 

1T electric 

cylinder 

Customized - 

Control system Customized - 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

+ touch screen 

Transfer line 

gantry crane 

3 meters *5 

meters 

Customized - 

Welding 

segment line 

body 

Double layered 

speed chain 

line 

Customized - 

Pallet elevator Styler - 

Station stopper Styler - 

Station lifting Customized - 

Lamp holder, 

SOP holder, 

material tool 

holder 

Styler - 

Tray 

positioning 

stopper 

Styler - 

Fixture tray Styler - 

NG translation 

exclusion and 

online launch 

Customized - 

NG 

transplanting 

material truck 

Customized - 

Polarity 

detection, 

addressing, 

and scanning 

station 

Cabinet Styler - 

CCD visual 

positioning 

module 

Hikvision - 

Industrial 

computer + 

display 

Advantech - 

Control 

software 

system 

Customized - 

QR code 

scanner 

KEYENCE - 

Cleaning 

Machine 

Laser 

100W Laser 

cleaning 

machine 

for BUS BAR 

GW - 

Pole laser 

cleaning 

station 

3-axis welding 

cleaning 

cabinet 

Customized - 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

1000W fiber 

laser 

GW - 

Galvanometer Eurasian - 

Cold water tank Hanli/Teyu - 

Cleaning 

software 

system 

Styler - 

Industrial 

computer + 

display 

Advantech - 

Jacking 

positioning 

mechanism 

Customized - 

BUSBAR 

Laser 

Welding 

Station 

3-axis welding 

cabinet 

Customized - 

6000W fiber 

laser 

GW - 

Galvanometer 

laser welding 

head 

Eurasian - 

CCD visual 

positioning 

module 

Hikvision - 

Automatic top 

pressure device 

Customized - 

Cold water tank Hanli/Teyu - 

Welding 

software 

system 

Styler - 

Industrial 

computer+displ

ay 

Advantech - 

Jacking 

positioning 

mechanism 

Customized - 

Transfer line 

gantry crane 

3 meters *5 

meters 

Customized - 

Automatic 

ACIR tester 

HIOKI  HIOKI 

4560 

- 

Assembly 

line body 

Double layered 

speed chain 

line 

Styler - 
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Sr. 

No

. 

Particulars  

Make of 

each 

machinery 

Model of 

each 

machiner

y 

Estimat

ed cost 

(in  

million)

* # 

Names of 

supplier/ 

vendor 

Date of 

quotation

(s) 

Validity 

of 

quotation

(s) 

Pallet elevator Styler - 

Stopper Styler - 

Lamp holder, 

SOP holder, 

material tool 

holder 

Styler - 

aluminum 

plate+fiberglas

s 

board+position

ing fixture 

Styler - 

Screwing 

Station 

INGERSOLL 

RAND QXBD 

UPTO 6 

TOOLS ONE 

CONTROLLE

R (WITH MTC 

OPTION) 

Customized - 

EOL 

comprehensi

ve test 

machine 

100V100A200

A and Hi pot 

Customized - 

Leakage 

Tester-LS-

R902EV 

COSMO 

leakage tester 

Model Number 

AIR LEAK 

TESTER- LS-

R902EV 

COSMO LS-

R902EV 

Transfer line 

gantry crane 

3 meters *5 

meters 

Customized - 

Installation 

and 

integration 

of semi-

automatic 

assembly 

line, 

Software, 

docking with 

MES system 

10 touch screen 

of 21ò software 

solution for the 

integration of 

the complete 

semi-automatic 

line to 

implement 

POKA model 

in production. 

10 Customised 

reports, 25 

users, 

Customized - 

 
Total   1,591.65  

*  Customs duty and the GST on the import of equipment have not been considered as the Company proposes to avail benefits under the 

MOOWR or EPCG schemes of the Government of India for export of goods. The GST is based on the assessable value of services wherever 

included. 
# For all imported machinery, our Company has assumed an exchange rate of  87 = USD 1 as on February 25, 2025.  
 

d. Utilities 
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The total estimated cost for setting-up supply of utilities is 506.51 million. An indicative list of items, along 

with details of the quotations received in this respect as part of the Project Report is as follows: 

Sr. 

No

. 

Particular

s 

Make of machinery Model of 

machine

ry  

Estimate

d cost (in 

 

million) 

*  

Names of 

supplier/ 

vendor 

Date of 

quotation(

s) 

Validity of 

quotation(

s) 

1.  Demineralised Water Plant 

 

0.92 Aries Pre 

Fab 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

Raw Water 

Feed 

Pump/ 

Cation 

Feed Pump 

Kirloskar Leo IHydro Treat - 

Cation 

Unit 

Hydro Treat - 

De gasifier 

Tower 

Hydro Treat - 

Sump Tank Hydro Treat - 

Anion 

Feed Pump 

Kirloskar /Leo Hydro Treat - 

Anion Unit Hydro Treat - 

Cation 

Resin 

Ion Exchange - 

Anion 

Resin 

Ion Exchange - 

Charging 

Tank 

Hydro Treat - 

Mixed Bed 

Unit 

Hydro Treat - 

Mixed Bed 

Resin 

Ion Exchange - 

Mixed Bed 

Charging 

Tank 

Hydro Treat - 

Pressure 

Gauge 

H.Guru/Reputed - 

Rota meter Aster/Reputed - 

Conductivi

ty Meter 

Aster/Reputed - 

DM 

Electrical 

Panel 

Hydro Treat - 

Frontal 

Pipelines 

and fitting 

Hydro Treat - 



 

146 

Sr. 

No

. 

Particular

s 

Make of machinery Model of 

machine

ry  

Estimate

d cost (in 

 

million) 

*  

Names of 

supplier/ 

vendor 

Date of 

quotation(

s) 

Validity of 

quotation(

s) 

Valve Reputed. - 

2.  Reverse Osmosis Water Plant 

 

1.35 Aries Pre 

Fab 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

RO Feed 

Pump 

Leo / Lubi / Hydro Treat - 

Safety 

Filter 

Hydro Treat - 

Multi 

Grade 

Sand Filter 

Hydro Treat - 

Activated 

Carbon 

Filter 

Hydro Treat - 

Micron 

Cartridge 

Filter 

Hydro Treat - 

Chemical 

Dosing 

System 

Positive / Hydro Treat - 

RO High 

Pressure 

Pump 

Leo / Lubi / Hydro Treat - 

RO 

Membrane 

Hydranautics / DOW - 

RO 

Membrane 

Housing 

UKL / Hydro Treat - 

CIP Feed 

Pump 

Leo / Lubi / Hydro Treat - 

Safety 

Filter for 

CIP 

Hydro Treat - 

CIP Water 

Tank 

Hydro Treat  

Electrical 

Control 

Panel 

Hydro Treat - 

Internal 

Pipe & 

Fittings 

Reputed - 

Pressure 

Gauges 

H.Guru / Equivalent - 

TDS Meter Aster / Reputed - 
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Sr. 

No

. 

Particular

s 

Make of machinery Model of 

machine

ry  

Estimate

d cost (in 

 

million) 

*  

Names of 

supplier/ 

vendor 

Date of 

quotation(

s) 

Validity of 

quotation(

s) 

Flow 

Meter 

Aster / Reputed - 

RO Skid Hydro Treat - 

3.  Effluent 

Treatment 

Plant and 

Sewage 

Treatment 

Plant  

Customized - 8.85 Aries Pre 

Fab 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

4.  Pump 

House 

- - 1.77 Aries Pre 

Fab 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

5.  Clean 

Room 

(With fall 

ceiling and 

dust free 

flooring) 

Lloydô/DJK 

 

- 36.29 Aries Pre 

Fab 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

6.  Air Compressor System with Accessories 

 

7.39 Briltech 

Equipmen

ts Private 

Limited 

November 

20, 2024 

December 

31, 2025 

Air 

Compresso

r 

Ingersoll Rand Rb75i-

A10 

Air Dryer 

Unit 

Ingersoll Rand D950IN-

ia 

Pre-Line 

Filter 

Ingersoll Rand FA800IG 

Post-Line 

Filter 

Ingersoll Rand FA800IH 

Carbon 

Line Filter 

Ingersoll Rand FA800IA 

Vertical 

Air 

Receiver 

Tank 

Customized - 

7.  Air Conditioning System 

 

135.49 Green 

Aircon 

November 

21, 2024 

December 

31, 2025 

Water 

Cooled 

Screw 

Chiller 

CARRIER - 

Condenser 

Water 

Pump set 

ARMSTRONG/XYLEM - 

Primary 

Chilled 
ARMSTRONG/XYLEM - 
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Sr. 

No

. 

Particular

s 

Make of machinery Model of 

machine

ry  

Estimate

d cost (in 

 

million) 

*  

Names of 

supplier/ 

vendor 

Date of 

quotation(

s) 

Validity of 

quotation(

s) 

Water 

Pump Set 

Secondary 

Chilled 

water 

Pump Set 

ARMSTRONG - 

Cooling 

Tower 

BELL/PAHARPOUR/COWKSEY/

MIHIR 

- 

Air 

Handling 

Units 

(20,000 

CFM)  

ZECOREVO - 

Air 

Handling 

Unit 

(16,000 

CFM) 

ZECOREVO - 

Air 

Handling 

Unit 

(14,000 

CFM) 

ZECOREVO - 

Chilled 

Water 

Piping and 

accessories 

Customized - 

Condenser 

Water 

piping and 

accessories 

Customized - 

Ducting 

with all 

required 

accessories 

Customized - 

8.  Diesel Generator Set 

 

93.04 Sterling 

Green 

Power 

Solutions 

Private 

Limited 

November 

21, 2024 

December 

31, 2025 

Diesel 

Genset 

Sterling Green SGB 

1010 PR 

Diesel 

Genset 

Sterling Green SGB 

2000 PR 

Acoustic 

Enclosure 

for 1010 

KVA DG 

Sets 

Customized - 

Acoustic 

Enclosure 
Customized- - 
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Sr. 

No

. 

Particular

s 

Make of machinery Model of 

machine

ry  

Estimate

d cost (in 

 

million) 

*  

Names of 

supplier/ 

vendor 

Date of 

quotation(

s) 

Validity of 

quotation(

s) 

for 2000 

KVA DG 

Sets 

9.  Uninterrupted Power Supply (UPS) System 

 

49.14 Riello 

India 

Private 

Ltd 

November 

20, 2024 

December 

31, 2025 

UPS Riello UPS MHT 500 

Batteries Amara Raja/ Exide - 

10.  Electrical systems 172.28 Global 

Electrical 

& 

Controls 

Private 

Limited 

November 

20, 2024 

December 

31, 2025 

33KV/415

V, 

3500KVA 

Transform

er with 

OLTC 

Crompton / Kirloskar / Bharat Bijlee 

/ABC 

- 

HT Panel 

33KV ï 1 

Incomer, 3 

Outgoing 

ABB / schneider - 

LT Panel TTA - 

Cable (HT 

& LT 

Panel) 

PolyCab / Havells/KEI - 

UPS Panel Global Electricals - 

Emergency 

Panel 

Global Electricals - 

Domestic 

Wiring for 

All Client 

PolyCab / Havells/KEI - 

Cable Tray 

with 

Accessorie

s 

Global Electricals - 

Total (in  

million)  

  506.51 

* Cost includes applicable GST and freight charges wherever applicable. 

e. IT infrastructure 

The total estimated cost for setting-up IT infrastructure is  5.31 million. An indicative list of items, along with 

details of the quotations received in this respect as part of the Project Report is as follows: 

Sr. 

No. 

Particulars Make of each 

machinery 

Model of 

each 

machinery 

Estimated 

cost (in  

million)*  

Names of 

supplier/ 

vendor 

Date of 

quotation(s) 

Validity of 

quotation(s) 

1. IT infrastructure 5.31 
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Network 

Cable (CAT-

6) 

D-link - Calcify IT 

Solutions 

Private. 

Limited 

November 

20, 2024 

December 

31, 2025 

Switch - 64 

Port 

D-Link - 

RJ 45 

Connector 

D-Link - 

Harddisk Seagate 

HDD/equivalent 

- 

Server Dell/Equivalent - 

Dome Camera Hikvision /CP 

Plus 

- 

Bullet Camera Hikvision /CP 

Plus 

- 

NVR 

(Network 

Video 

Recorder) 

Hikvision /CP 

Plus 

- 

Rack Dynamic - 

*  Cost includes applicable GST 

 

f. Freight Charges 

 
Sr. 

No. 
Particulars 

Estimated cost 

(in  million)* 

Names of supplier/ 

vendor 

Date of 

quotation(s) 

Validity of 

quotation(s) 

1.  Freight charges on account 

of import of plant and 

machineries which 

includes inter alia freight 

forwarding, clearance, 

unloading, handling and 

move in positioning 

charges for import 

machinery of solar panels, 

solar inverter and lithium-

ion battery manufacturing 

line. 

123.01 Swift Air Transpeed 

Private Limited 

December 20, 

2024 

December 20, 

2025 

*  Cost includes applicable GST 

 

g. Miscellaneous expenses and contingencies cost 
 

As part of the Project Report, miscellaneous expenses may comprise of minor material handling equipment, pre-

operative tools and expenses, fire safety systems and consultancy, unquoted insurance of building and machines. 

The total miscellaneous expenses are approximately  95.00 million. 

 

We have also budgeted 22.12 million as contingency cost on the total Project cost.  

 

h. Subsidy  

 

On the basis of the cost of the Project, our Company intends to apply for subsidy under the Renewable Energy 

Equipment Manufacturing Policy of Madhya Pradesh Industrial Promotion Policy, 2025 ("MP Industrial 

Policy"), which offers various incentives such as capital subsidy, assistance for green industrialization, and 

patents filling assistance among other things. 
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The detailed break-up of the aforesaid subsidy which our Company intends to apply for is set forth below: 

S. 

No. 

Particulars Estimate

d cost (in 

 

millions)*  

Subsidy 

(in  

millions

) 

Estimated 

cost (in  

millions) 

(Post 

subsidy)* 

1.      Consultancy expenses 18.89 -  18.89 

1a Building structure design and visit 5.31 5.31 

1b Engineering design ïmechanical, electrical and plumbing 2.48 2.48 

1c Site management consulting 9.63 9.63 

1d Land soil test for area 0.29 0.29 

1e Vastu consulting 1.18 1.18 

2 Building construction and civil work  357.42 - 357.42 

3 Machinery  1,591.65 389.64 1,202.01 

3a Solar module manufacturing plant machinery which 

includes inter alia tabber and stringer, laminating 

machine, busbar barcode place machine, auto bussing 

machine, electroluminescence tester and I-V tester. 

1,061.18 

3b Solar inverter manufacturing plant machinery which 

includes inter Alia surface mount device, pick & place 

machine, solder paste printer, reflow oven, in circuit tester 

and wave soldering machine. 

280.50 

3c Lithium-ion battery manufacturing plant machinery 

which includes inter Alia cell grading machine, battery 

ageing machine, internal resistance tester, busbar and 

welding machine 

249.97 

4 Utilities  ï Utilities for solar panel manufacturing plant, 

solar inverter manufacturing plant, lithium-ion battery 

manufacturing plant, as well as common utilities which   

includes inter alia demineralized water plant, reverse 

osmosis water plant, effluent treatment plant, sewage 

treatment plant, clean room, air compressor and air 

conditioning system, diesel generator set, uninterruptible 

power supply, transformers, high-tension and low-tension 

distribution panels and electrical system 

506.51 106.99 399.52 

5 IT Infrastructure  ï IT infrastructure which includes 

design and implementation of IT network and backup, 

network design, logical design elements, switch 

configuration and hardware and software 

5.31 0.55 4.76 

6 Freight Charges - Freight charges on account of import 

of plant and machinery which includes inter alia freight 

forwarding, clearance, unloading, handling and move in 

positioning charges for import machinery of solar panels, 

solar inverter and lithium-ion battery manufacturing line 

123.01 25.52 97.49 

7 Miscellaneous expenses - minor material handling 

equipment, pre-operative tools and expenses, fire safety 

systems and consultancy, unquoted insurance of building 

and machines 

95.00 - 95.00 

8 Contingency cost 22.12 - 22.12 

Total 2,719.91 522.70 2,197.21 

*  As of September 30, 2025, our Company has deployed an amount aggregating to  474.35 million towards the Project. The sources of 

funds for the amount deployed towards the Project for our Company, as of September 30, 2025, were the internal accruals of our Company 

and external debts availed for the Project. In accordance with clause 9(F)(1) under Part A of Schedule VI of the SEBI ICDR Regulations, 
the amount deployed in relation to the Project, has been certified pursuant to a certificate from the Statutory Auditors dated November 7, 

2025. 

 

Schedule of implementation  
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The detailed schedule of implementation of the Project is set forth below:  

 

Particulars 
Estimated Date of 

Commencement 

Estimated Date of 

Completion**  

Acquisition of land by way of lease* November 2024 
December 2024 

(Completed) 

Finalising quotations for the manufacturing plants and 

machinery 
November 2024 

December 2024 

(Completed) 

Consultancy January 2025 
September 2025 

(Completed) 

Application to assess eligibility under MP Industrial Policy March 2025 December 2025 

Building Construction and Civil Work February 2025 
December 2025 

(Partially completed) 

Placing orders for the manufacturing plants and machinery April 2025 
November 2025 

(Partially completed) 

Installation of machinery November 2025 January 2026 

IT Infrastructure January 2026 February 2026 

Pilot production of the three manufacturing plants of solar 

panels, solar inverters and lithium-ion batteries  
- February 2026 

Commercial production of the three manufacturing plants of 

solar panels, solar inverters and lithium-ion batteries 
March 2026 - 

Application for subsidy under MP Industrial Policy April 2026 Not available 

*Our Company has leased the land for the Project pursuant to a lease deed dated December 17, 2024 with Madhya Pradesh Industrial 
Development Corporation Limited. 

**For the risks associated with not meeting the expected schedule of implementation, including commercial production, please see section 

titled ñRisk Factors - We intend to utilise  1,800 million, 30% of  6,000 million, i.e., the Net Proceeds for part financing the cost of 
establishing the proposed manufacturing facility in Ratlam, Madhya Pradesh, India which may be subject to the risk of unanticipated delays 

in implementation, cost overruns and other project risks and uncertaintiesò on page 47. 

 

Means of finance  

 

The amount to be spent on the Project, i.e. towards the cost of establishing the manufacturing facility in Ratlam, 

Madhya Pradesh, India, shall be financed in the manner set forth below: 

 

Sr. 

No. 

Particulars Amount (in  million) 

1. From the Net Proceeds 1,800.00 

2. Firm arrangements ï external debt 700.00 

3. Balance ï external debt and/or internal accrual 219.91 

 Total 2,719.91 

 

In accordance with Regulation 7(1)(e) of the SEBI ICDR Regulations, we have made firm arrangements of  

700.00 million through verifiable means towards 75% of the stated means of finance for the Project proposed to 

be funded from the Net Proceeds, excluding the Net Proceeds allocated towards the Project. Our Company has 

availed a loan from Axis Bank for an amount aggregating to  200.00 million vide the original sanction letter 

dated December 20, 2024 and renewed on February 27, 2025 and term loan agreement dated May 28, 2025, as 

amended (ñAxis Bank Sanctionò) and availed another loan from HSBC Bank of an amount aggregating to  

500.00 million vide sanction a letter dated June 11, 2025 pursuant to the master loan agreement dated December 

6, 2023, as amended (ñHSBC Bank Sanctionò).  
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The Axis Bank Sanction and HSBC Bank Sanction are subject to customary terms and conditions which are 

applicable to similar borrowings such as mandatory covenants, negative covenants, pre-disbursement conditions 

and event of defaults, etc. The details of the terms and conditions of the Axis Bank Sanction and HSBC Bank 

Sanction are given below:  

 

Axis Bank Sanction 

 

Tenure: 98 months including moratorium period of 14 months 

 

Purpose: For setting up a new manufacturing plant at a strategic location in Ratlam, Madhya Pradesh for 

production of complete rooftop solar solutions comprising solar panels, inverters, and batteries 

 

Rate of Interest: Repo rate + 2.50% p.a. 

 

Security: (i) Exclusive charge on the plant & machinery (ii) First pari-passu charge on all the current assets 

of the Company, present and future (iii) First Pari Passu Charge (shared with Citi Bank) by way of EM on 

the industrial building located at Plot no. 11, Industrial Area Nivesh Kshetra, Ratlam, District Ratlam, 

Madhya Pradesh; and (iv) First Pari-passu charge on both present and future moveable fixed assets of the 

Company (except exclusively charges to other lenders). 

HSBC Bank Sanction 

 

Tenure: 60 months 

 

Purpose: To fund capex requirement of establishing the manufacturing facility in Ratlam, Madhya Pradesh, 

India 

 

Rate of Interest: To be mutually agreed with reference to the then prevalent benchmarks in line with RBI 

guidelines of the appropriate tenor. 

 

Security: Exclusive charge on plant and machinery purchased from this term loan from the HSBC Bank 

under the respective sub-limit of the HSBC Bank Sanction. 

 

For our Ratlam Facility, our Company intends to apply for subsidy under the MP Industrial Policy and may 

apply for incentives or subsidies under any other existing or future schemes that may be more beneficial to the 

Company. For further details on the quantum of subsidy we are eligible to receive for the Project, please refer 

to ñ- Subsidyò provided on page 151. For risks associated with subsidy please refer to section titled ñRisk Factor 

- Our Company and our customers benefit from various government subsidies. In the event such subsidies do 

not materialize or the central or state governments do not approve the entire subsidy amount or if there are any 

adverse changes in the availability of subsidies, it may increase our cost of investment, and adversely impact 

our customersô affordability of our products, thereby impacting our overall salesò on page 61. The application 

for the subsidy under the MP Industrial Policy can be submitted only once the commercial operation is 

commenced. Subject to approval from Government of Madhya Pradesh, the subsidy will be disbursed in a phased 

manner after commencement of commercial production. Therefore, our Company will not utilize any such 

subsidy amount towards the cost incurred for establishing our proposed manufacturing facility in Ratlam, 

Madhya Pradesh, India.  

 

Other confirmations 

The quotations from respective vendors are valid as on the date of this Prospectus. However, we have not entered 

into any definitive agreements with any of these vendors and there can be no assurance that the same vendor 

would be engaged to eventually supply the equipment at the same costs. If there is any increase in the costs, the 

additional costs shall be paid by our Company from borrowing and its internal accruals. Except as disclosed in 

the section titled ñTotal Estimated cost of the Projectò on page 37, none of the orders for purchase of the 

machinery/ equipment, as provided above, have been placed as on the date of this Prospectus. For details, please 

see section titled ñRisk Factorï We intend to utilise  1,800 million, 30% of  6,000 million, i.e., the Net Proceeds 

for part financing the cost of establishing the proposed manufacturing facility in Ratlam, Madhya Pradesh, India 

which may be subject to the risk of unanticipated delays in implementation, cost overruns and other project risks 

and uncertaintiesò on page 47. 
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There can be no assurance that we would be able to procure plant, machinery and equipment at the estimated 

costs. If we engage someone other than the vendors from whom we have obtained quotations or if our existing 

quotations expire, such vendorôs estimates and actual costs for the services may differ from the current estimates.  
 

No second-hand or used equipment is proposed to be purchased out of the Net Proceeds.  

 

Our Promoters, Promoter Group, Directors, Key Managerial Personnel, Senior Management and Group 

Companies do not have any interest in the proposed construction of building civil works or other activities in 

relation to the Project, or in the entities from whom we have obtained quotation in relation to such activities. 
 

Further, for risk arising out of the Objects, please see section titled ñRisk Factors ï Our funding requirements 

and proposed deployment of the Gross Proceeds are based on management estimates and may be subject to 

change based on various factors, some of which are beyond our control.ò on page 53.  
 

Government Approvals  
 

We require the approvals stated in the table below at various stages of the Project, an indicative list of which is 

set out below. Such approvals have been either granted or will be granted on commencement or completion of 

various activities, as applicable. All such approvals have been procured and/ or shall be procured as and when 

they are required in accordance with applicable law. The Project will be undertaken in various stages post receipt 

of these approvals, in compliance with applicable law.  

 

Sr. 

No. 
Approval Description 

Approving Authority 

and Department 

Stage at which the 

approval is 

required 

Status of the 

approval 

1.  Lease of land  Madhya Pradesh 

Industrial 

Development 

Authority 

Prior to 
commencement of civil 

works 

Completed* 

2.  Possession of Land Madhya Pradesh 

Industrial 

Development 

Corporation 

1. Prior to commencement 
of civil works 

Completed 

3.  Consent to Establish 

under the Water 

(Prevention and Control 

of Pollution) Act, 1974 

and the Air (Prevention 

and Control of Pollution) 

Act, 1981 

Madhya Pradesh 

Pollution Control Board 

Prior to commencement 

of civil works 

Completed# 

4.  Building plan approval Madhya Pradesh 

Industrial Development 

Corporation  

Prior to commencement 

of civil works 

Completed^ 

5.  License to work a 

Factory, as per Factories 

Act, 1948 

Office of Directorate of 

the Factories, Madhya 

Pradesh/ Labour 

Department, Madhya 

Pradesh 

Upon completion of 
civil works and prior 
to commencement of 
commercial 
production 

To be applied for at 

the appropriate 

stage 

6.  Manufacturing and 
Other Operations in 
Warehouse 
Regulations / Export 

Promotion Capital 

Goods scheme 

Directorate General of 

Foreign Trade, Ministry 

of Commerce and 

Industry, Government of 

India 

Prior to commencement 

of commercial 

production 

To be applied for at 

the appropriate 

stage 

7.  Approval for usage of 

power required for 

construction as well as 

operation 

Electricity Board / 

Madhya Pradesh 

Power Distribution 

Agency, Government 

of Madhya Pradesh 

During the period of 

construction 

To be applied for at 

the appropriate 

stage 
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Sr. 

No. 
Approval Description 

Approving Authority 

and Department 

Stage at which the 

approval is 

required 

Status of the 

approval 

8.  Drawing approval for 

Electrical Installation 

Chief Electrical Inspector, 

Government of Madhya 

Pradesh 

During the period of 

construction 

To be applied for at 

the appropriate 

stage 

9.  Approval for load 

connection at substation 

Chief Electrical Officer, 

Government of Madhya 

Pradesh 

During the period of 

construction 

To be applied for at 

the appropriate 

stage 

10.  Approval for usage of 

water required both 

during construction and 

operation 

Madhya Pradesh Industrial 

Development Corporation / 

Urban Local Bodies / 

Water Resource 

Department, Government 

of Madhya Pradesh 

During the period of 
construction and 
subsequently during 
the period of 

commercial operation 

To be applied for at 

the appropriate 

stage 

11.  Building completion 

certificate/ Occupation 

certificate 

Madhya Pradesh 

Industrial 

Development 

Corporation 

Prior to installation 

of machines 

To be applied for at 

the appropriate 

stage 

12.  Fire no-objection 

certificate 

Urban Local 

Bodies 

Prior to 
commencement of 
commercial 

production 

To be applied for at 

the appropriate 

stage 

13.  Registration under the 

Building and Other 

Construction Workers 

(Regulation of 

Employment and 

Conditions of Service) 

Act, 1996 

Directorate of Industrial 

Safety and Health, 

Government of Madhya 

Pradesh, Labour 

Department, Madhya 

Pradesh 

During the period of 

construction 

To be applied for at 

the appropriate 

stage 

14.  Consent to Operate 

under the Air 

(Prevention and Control 

of Pollution) Act , 1981 

and the Water 

(Prevention and Control 

of Pollution) Act, 1974 

Madhya Pradesh 

Pollution Control 

Board 

Upon completion of 
construction and 
before commercial 

production 

To be applied for at 

the appropriate 

stage 

15.  

 

License to store and 

handle hazardous 

substances 

Madhya Pradesh Pollution 

Control Board 

During the period of 

commercial operation 

To be applied for at 

the appropriate 

stage 

16.  Insurance under Public 

Liability Insurance Act, 

1991 

Directorate of 

Industrial Health and 

Safety ï Labour 

Department, 

Government of 

Madhya Pradesh 

During the period of 

commercial operation 

To be applied for at 

the appropriate 

stage 

*The Company has entered into a lease deed dated December 17, 2024 with the Madhya Pradesh Industrial Development Authority towards 

acquisition of the land on a leasehold basis for the Project. 

# The Company has received the consent to establish dated March 5, 2025, from the Madhya Pradesh Pollution Control Board. 
 ̂The Company has received the building plan approval dated June 2, 2025, from the Madhya Pradesh Industrial Development Corporation. 

 

2. Repayment and/or prepayment of all or a portion of certain outstanding borrowings availed by our 

Company  

 

As on September 30, 2025, our Company had outstanding borrowings of  6,876.54 million. For details of these 

financing arrangements including indicative terms and conditions, please see sections titled ñRestated Financial 

Informationò and ñFinancial Indebtednessò on pages 353 and 413, respectively. Our Company intends to utilize 

an aggregate amount of  2,750.00 million from the Net Proceeds towards repayment/ prepayment, in full or 

part of certain of its outstanding borrowings availed from banks (including accrued interest thereon, if any), 

which constitutes 39.99 % of total outstanding borrowings of our Company as on September 30, 2025. 
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Pursuant to the terms of the borrowing arrangements, prepayment of certain indebtedness may attract 

prepayment charges as prescribed by the respective lender. Given the nature of the borrowings and the terms of 

repayment/ prepayment, the aggregate outstanding amounts under the borrowings may vary from time to time 

and our Company may, in accordance with the relevant repayment schedule, repay or refinance some of their 

existing borrowings prior to Allotment or avail of additional credit facilities. In addition, our Company may, 

from time to time, enter into further financing arrangements and drawdown funds thereunder. In such cases or 

in case any of the borrowings listed below are prepaid or repaid (earlier or scheduled), refinanced, in part or full, 

or further drawn down prior to the completion of the Offer, we may utilize Net Proceeds towards prepayment or 

repayment (earlier or scheduled) of such additional indebtedness availed by us and/ or interest thereon, details 

of which shall be provided in this Prospectus.  

 

Such repayment or prepayment will help reduce our outstanding indebtedness and debt servicing costs, improve 

our debt-to-equity ratio and enable utilization of the internal accruals for further investment towards business 

growth and expansion. In addition, we believe that the improved debt-equity ratio of our Company would 

improve our ability to raise further resources in the future to fund potential business development opportunities 

and plans to grow and expand our business. 

 

The following table provides the details of outstanding amount of borrowings availed by our Company as on 

September 30, 2025, which we propose to prepay or repay, in full or part, from the Net Proceeds for an aggregate 

amount of  2,750.00 million:  
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Serial 

No 

Name of the 

lender 

Nature of 

Borrowing 

Date of sanction 

letter 
Purpose 

Amount 

Sanction 

Amount 

outstanding as 

on September 

30, 

2025 (In 

Million)  

Interest rate 

% 

Repayment 

Schedule 

Prepayment 

Penalty 

1 Axis Bank Ltd Cash credit 

January 3, 2023 and 

last renewed on 

September 09, 2025 

Working 

Capital 
 800.00   739.21  8.25% 

Repayable on 

demand 
Nil  

2 CITI Bank Ltd Cash credit 

February 24, 2022 

and last renewed on 

January 15, 2025 

Working 

Capital 
 600.00   502.00  8.50% 

Repayable on 

demand 

2% of the 

outstanding 

amount 

3 HDFC Bank Ltd Cash credit 

July 2, 2020 and last 

renewed on August 

28, 2025 and  

September 4, 2025 

and September 23, 

2025 

Working 

Capital 
 1,050.00   836.50  8.75% 

Repayable on 

demand 
Nil  

4 HSBC Bank Cash credit 

March 23, 2021 and 

last renewed on 

dated June 11, 2025 

Working 

Capital 
 650.00   582.33  7.98% 

Repayable on 

demand 
Nil  

5 YES Bank Ltd Cash credit 

September 15, 2022 

and last renewed 

date November 26, 

2024 

Working 

Capital 
 450.00   302.39  7.88% 

Repayable on 

demand 
Nil  

6 Axis Bank Ltd Term loan February 27, 2025 
Capex - Dadri 

Facility 
 500.00   502.05  8.00%  

Repayable in 

monthly instalments 

over 57 months# 

Nil  
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Serial 

No 

Name of the 

lender 

Nature of 

Borrowing 

Date of sanction 

letter 
Purpose 

Amount 

Sanction 

Amount 

outstanding as 

on September 

30, 

2025 (In 

Million)  

Interest rate 

% 

Repayment 

Schedule 

Prepayment 

Penalty 

7 Axis Bank Ltd Term loan February 27, 2025 
Capex - Ratlam 

Facility 
 200.00                98.26  8.15% 

Repayable in 

monthly instalments 

over 56 months# 

Nil  

8 HDFC Bank Ltd Term loan  March 24, 2025 
Capex - Greater 

Noida Facility 
 250.00   148.26  8.00% 

Repayable in 

monthly instalments 

over 54 months# 

Nil  

9 Yes Bank Limited  Term loan November 26, 2024 
Capex - Dadri 

Facilities 
 350.00   349.00  8.02% 

Repayable in 

monthly instalments 

over 96 months# 

Nil  

10 
Tata Capital 

Finance 

Vendor 

Finance 

Original dated 

February 6, 2023 

and last renewed on 

January 27, 2025. 

Working 

Capital 
250.00 - 

7.5% to 

8.00%% 
Repayable in 90 days Nil  

11 
Mynd Solutions 

Private Limited 

Vendor 

Finance 

Original dated 

March 16, 2022 

Working 

Capital 

                        

-    
 1,496.21*   8.5 to 10.00% Repayable in 90 days Nil  

Total 5,100.00            5,556.21        

* Mynd Online National Exchange operates as a fintech platform primarily acting as an intermediary between banks and vendors to facilitate a bidding process through which banks can finance vendor bills uploaded by borrower 

companies. The amount of financing is based on the bills uploaded by such companies and there is no formal sanctioned amount.  

# The repayment schedule covers the remaining tenure of the loan calculated from the cutoff date, i.e., September 30, 2025, up to the respective maturity dates of each loan. 
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In accordance with Clause 9 (A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, our Company 

has obtained a certificate dated November 7, 2025 issued by our Statutory Auditors, certifying the utilisation of 

the aforementioned borrowings for purpose for which such borrowings were availed. 

 

The selection of borrowings proposed to be prepaid or repaid provided in the table above, will be based on various 

factors, including (i) maturity profile and the remaining tenor of the loan, (ii) cost of the borrowing, including 

applicable interest rates, (iii) any conditions attached to the borrowings, restricting our ability to prepay/ repay/ 

redeem the borrowings and time taken to fulfil, or obtain waivers for fulfilment of such conditions, or relating to 

the terms of repayment, (iv) levy of any prepayment penalties and the quantum thereof, and (v) other commercial 

considerations including, among others, the amount of the loan outstanding. The details of the Objects have been 

approved by our Board pursuant to its resolution dated March 6, 2025.  

 

There have been no instances of delay, default, rescheduling, restructuring or evergreening of outstanding 

borrowings as detailed in table above which are proposed to be repaid or prepaid by our Company from the Net 

Proceeds. 

 

General corporate purposes  
 

Our Company intends to deploy any balance left out of the Net Proceeds towards general corporate purposes, as 

approved by our management from time to time, subject to such utilisation for general corporate purposes not 

exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR Regulations. Provided, however, that 

any spillover of proceeds attributable to either of the identified Objects of the Offer, i.e., part financing the cost 

of establishing the Project and repayment and/ or prepayment of all or a portion of certain outstanding borrowings 

availed by our Company, shall not be utilised towards general corporate purposes. The allocation or quantum of 

utilisation of funds towards the specific purposes described above will be determined by our Board, based on our 

business requirements and other relevant considerations, from time to time. Our management, in accordance with 

the policies of the Board, shall have the flexibility in utilising surplus amounts, if any. 
 

Such general corporate purposes may include, but are not restricted to strategic initiatives, funding growth 

opportunities, including acquisitions and meeting exigencies, brand building, meeting expenses incurred by our 

Company and strengthening of our manufacturing capabilities, as may be applicable, , including, amongst other 

things, payment towards purchase of raw materials, payment of lease expense, payment of commission and/or 

fees to consultants, employee related expenses, insurance, repairs and maintenance and payments of taxes and 

duties, and any other purpose in the ordinary course of business as may be approved by the Board or a duly 

appointed committee from time to time, subject to compliance with applicable laws. 
 

Offer related Expenses 
 

The total expenses of the Offer are estimated to be approximately  451.00 million. The expenses of this Offer 

include, among others, listing fees, underwriting fees, selling commission, fees payable to the BRLMs, fees 

payable to legal counsels, Registrar to the Offer, Bankers to the Offer, processing fee to the SCSBs for processing 

Bid cum Application Forms, brokerage and selling commission payable to members of the Syndicate, Registered 

Brokers, Collecting RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and 

all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock Exchanges. 
 

Except for (i) listing fees and expenses for any corporate advertisements consistent with past practice of our 

Company (not including expenses relating to marketing and advertisements undertaken in connection with the 

Offer), which shall be borne solely by our Company; and (ii) the applicable tax payable on transfer of Offered 

Shares which shall be borne by the respective Promoter Selling Shareholders, our Company and each of the 

Promoter Selling Shareholders shall share the costs and expenses (including all applicable taxes) directly 

attributable to the Offer (including fees and expenses of the BRLMs, legal counsel and other intermediaries, 

advertising and marketing expenses, printing, underwriting commission, procurement commission (if any), 

brokerage and selling commission and payment of fees and charges to various regulators in relation to the Offer) 

in proportion to the number of Equity Shares issued and Allotted by our Company through the Fresh Issue and 

sold by each of the Promoter Selling Shareholders through the Offer for Sale, in accordance with applicable law 

including Section 28(3) of the Companies Act. 2013. Our Company shall advance the cost and expenses of the 

Offer and our Company will be reimbursed, severally and not jointly, by each of the Promoter Selling Shareholders 

for their respective proportion of such costs and expenses. Such payments, expenses and taxes, to be borne by the 

Promoter Selling Shareholders will be deducted from the proceeds from the sale of Offered Shares, in accordance 

with applicable law, in proportion to its respective Offered Shares. Further, in the event the Offer is withdrawn or 

the requisite approvals required for the Offer are not received, the Company and each of the Promoter Selling 
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Shareholders shall, in accordance with the manner stated above, share the costs and expenses (including all 

applicable taxes) directly attributable to the Offer, in proportion to the extent of the amount proposed to be raised 

by the Company through the Fresh Issue and the amount corresponding to the extent of participation of each 

Selling Shareholder in the Offer for Sale. 

 

The estimated Offer expenses are as follows:  

 

Activity  

Estimated 

amount(1) 

(in  million)# 

As a % of total 

estimated Offer 

Expenses(1) 

As a % of Offer 

Size 

Fees payable to the BRLMs (including underwriting 

commission, brokerage and selling commission) 

244.26 54.16% 2.95% 

Commission/processing fee for SCSBs and Bankers to the 

Offer and fee payable to the Sponsor Banks for Bids made 

by RIBs using  

UPI(2) 

 

Brokerage and selling commission and bidding charges for  

Members of the Syndicate, Registered Brokers, RTAs and  

CDPs(3)(4)(5)(6) 

20.60 4.57% 0.25% 

Fees payable to the Registrar to the Offer 0.40 0.09% 0.00% 

Fees payable to others(7) 15.21 3.37% 0.18% 

Others  

- Listing fees, SEBI filing fees, upload fees, BSE and 

NSE processing fees, book building software fees and 

other regulatory expenses 

62.70 13.90% 0.76% 

- Printing and stationery 9.38 2.08% 0.11% 

- Advertising and marketing expenses for the Offer 26.97 5.98% 0.33% 

- Fee payable to legal counsels 59.64 13.22% 0.72% 

- Miscellaneous 11.85 2.63% 0.14% 

Total estimated Offer expenses 451.00 100.00% 5.45% 

# including good and service tax (GST) 
(1) Selling commission payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employee, which are directly procured and 

uploaded by the SCSBs, would be as follows: 

 

Portion for RIBs  0.35% of the óAmount Allottedô* (plus applicable taxes) 

Portion for Non-Institutional Bidders 0.20% of the óAmount Allottedô* (plus applicable taxes) 

Portion for Eligible Employees* 0.15% of the óAmount Allottedô* (plus applicable taxes) 

*ôAmount Allottedô is the product of the number of Equity Shares Allotted and the Offer Price. 

 

No processing/uploading charges shall be payable by the Company and the Promoter Selling Shareholders to the SCSBs on the applications directly 

procured by them. 

 

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in the Bid book of BSE or NSE. 

 
(2) Processing fees payable to the SCSBs on the portion for RIBs, Non-Institutional Bidders and Eligible Employees (excluding UPI Bidders) which are 

procured by the Members of the Syndicate/sub-Syndicate/Registered Brokers/RTAs/CDPs and submitted to SCSB for blocking, would be as follows: 

 

Portion for RIBs, Non-Institutional Bidders and Eligible Employees 10 per valid Bid cum Application Form (plus applicable taxes) 

 

Notwithstanding anything contained in (2) above, the total processing fee payable under this clause will not exceed 1.00 million (plus applicable taxes), 

and if the total processing fees exceeds  1.00 million (plus applicable taxes), then the uploading/processing fees will be paid on a pro-rata basis. 

 
(3) Brokerage, selling commission on the portion for RIBs (using UPI mechanism), Eligible Employee Bidders and Non-Institutional Bidders which are 

procured by Members of the Syndicate (including their Sub-Syndicate), RTAs and CDPs or for using 3-in-1 type accounts- linked online trading, demat and 

bank account provided by some of the registered brokers which are Members of Syndicate (including their Sub-Syndicate) would be as follows: 

 

Portion for RIBs* 0.35% of the óAmount Allottedô* (plus applicable taxes) 

Portion for Non-Institutional Bidders* 0.20% of the óAmount Allottedô* (plus applicable taxes) 

Portion for Eligible Employees* 0.15% of the óAmount Allottedô* (plus applicable taxes) 

*ôAmount Allottedô is the product of the number of Equity Shares Allotted and the Offer Price. 

 

The selling commission payable to the Syndicate/Sub-Syndicate will be determined: 

 

(i) For RIBs, Eligible Employees and NIBs (Bids up to 0.5 million) on the basis of the application form number/series, provided that the application 

is also bid by the respective Syndicate/Sub-Syndicate. For clarification, if a Syndicate ASBA application on the application form number/series of 

a Syndicate / Sub-Syndicate, is bid by an SCSB, the selling commission will be payable to the SCSB and not the Syndicate / sub-Syndicate Member. 

 

(ii)  For NIBs (Bids above 0.5 million) on the basis of the Syndicate ASBA Form bearing óSM Codeô and the Sub-Syndicate code of the application 

form submitted to SCSBs for blocking of the fund and uploading on the Stock Exchangesô platform by SCSBs. For clarification, if a Syndicate 
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ASBA application on the application form number/series of a Syndicate / Sub-Syndicate, is bid by an SCSB, the selling commission will be 

payable to the Syndicate/Sub-Syndicate and not the SCSB. 

 

The payment of selling commission payable to the sub-brokers / agents of sub-syndicate members are to be handled directly by the respective sub-

syndicate member.  

 

The selling commission and bidding charges payable to Syndicate/Sub-Syndicate, Registered Brokers the RTAs and CDPs will be determined on the basis 

of the bidding terminal ID as captured in the Bid book of BSE or NSE. 
(4) Bid uploading charges: 

 

(i) payable to Members of the Syndicate (including their Sub-Syndicate), RTAs and CDPs on the applications made using 3-in-1 accounts/Syndicate 

ASBA mechanism and Non-Institutional Bidders which are procured by them and submitted to SCSB for blocking or using 3-in-1 

accounts/Syndicate ASBA mechanism, would be: 10 plus applicable taxes, per valid application bid by the Syndicate member (including their 

sub-Syndicate Members), RTAs and CDPs. 

 

Notwithstanding anything contained above, the total bid uploading charges payable under this clause will not exceed  1.50 million (plus applicable 

taxes), and if the total processing fees exceeds 1.50 million (plus applicable taxes), then processing fees will be paid on a pro-rata basis. 

 
(5) Selling commission/ Bid uploading charges payable to the Registered Brokers on the portion for RIBs, Eligible Employees Bidders and Non-Institutional 

Bidders which are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

 

Portion for RIBs*  10 per valid Bid cum Application Form (plus applicable taxes) 

Portion for Non-Institutional Bidders*  10 per valid Bid cum Application Form (plus applicable taxes) 

Portion for Eligible Employees* 10 per valid Bid cum Application Form (plus applicable taxes) 

* Based on valid applications  

 

Notwithstanding anything contained above the total processing fees payable under this clause will not exceed 1 million (plus applicable taxes) and in 

case if the total processing fees exceeds 1 million (plus applicable taxes) then uploading charges/ processing fees will be paid on pro-rata basis 

 
(6) Bid uploading charges/processing fees for applications made by RIBs (up to 0.2 million), RIBs (up to 0.5 million) and Non-Institutional Bidders (for an 

amount more than 0.2 million and up to 0.5 million) using the UPI Mechanism would be as under: 

 

Members of the Syndicate / 

RTAs / CDPs (uploading 

charges) 

10 per valid Bid cum Application Form (plus applicable taxes) 

ICICI Bank Limited 

NIL up to 5.00 lacs of UPI applications, on above 5.00 lacs of UPI applications will charge  6.50 per valid Bid cum 

Application Form (plus applicable taxes). 

 

 The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI and such 

other parties as required in connection with the performance of its duties under the SEBI circulars, the Syndicate 

Agreement and other applicable laws 

Axis Bank Limited 

NIL per valid Bid cum Application Form (plus applicable taxes) 

 

 The Sponsor Bank shall be responsible for making payments to the third parties such as remitter bank, NPCI and such 

other parties as required in connection with the performance of its duties under the SEBI circulars, the Syndicate 

Agreement and other applicable laws 

 

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers as listed under (6) will be subject to 

a maximum cap of 5.00 million (plus applicable taxes). In case the total uploading charges/ processing fees payable exceeds 5.00 million, then the amount 

payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionately distributed based on the number of valid applications 

such that the total uploading charges / processing fees payable does not exceed 5.00 million. 

 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash Escrow and 

Sponsor Banks Agreement. 

 
(7)  This includes fees payable to our Statutory Auditors, practicing company secretary and the Independent Chartered Accountant appointed for providing 

confirmations and certificates for the purpose of the Offer, CARE, for preparing the industry report commissioned by our Company, the virtual data room 

provider in connection with due diligence for the Offer, etc. 

 

 Interim Use of Net Proceeds  

 

Our Company, in accordance with the applicable law, policies established by our Board from time to time and in 

order to attain the Objects set out above, will have flexibility to deploy the Net Proceeds. Pending utilisation for 

the purposes described above, we undertake to temporarily invest the funds from the Net Proceeds in deposits 

with one or more scheduled commercial banks included in the Second Schedule of Reserve Bank of India Act, 

1934, for the necessary duration, wherein no lien of any nature shall be created on the funds. Such investments 

will be approved by the Board of Directors from time to time. In accordance with Section 27 of the Companies 

Act, 2013, our Company confirms that it shall not use the Net Proceeds for buying, trading or otherwise dealing 

in equity shares of any other listed company or for any investment in the equity markets. 

 

Appraising Entity  

 

None of the Objects for which the Net Proceeds will be utilised have been appraised by any agency, including any 

bank or finance institutions.  

 

Bridge financing facilities 
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Our Company has not raised any bridge loans from any bank or financial institution as on the date of this 

Prospectus, which are proposed to be repaid from the Net Proceeds.  

 

Monitoring of utilisation of funds  

 

Our Company has appointed CARE Ratings Limited as the Monitoring Agency to monitor the utilization of the 

Gross Proceeds, in accordance with Regulation 41(1) of the SEBI ICDR Regulations. Our Company will provide 

details/ information/ certifications on the utilisation of Gross Proceeds obtained from our Statutory Auditors to 

the Monitoring Agency. Our Audit Committee and the Monitoring Agency will monitor the utilisation of the 

Gross Proceeds (including in relation to the utilisation of the Gross Proceeds towards the general corporate 

purposes) and submit the report required under Regulation 41(2) of the SEBI ICDR Regulations on a quarterly 

basis, until such time as the Gross Proceeds have been utilised in full. Our Company undertakes to place the 

report(s) of the Monitoring Agency on receipt before the Audit Committee without any delay.  The quarterly 

report shall provide item by item description for all the expense heads under each Object of the Offer. Our 

Company will disclose the utilisation of the Gross Proceeds, including interim use under a separate head in its 

balance sheet for such Fiscals, as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and 

any other applicable laws or regulations, clearly specifying the purposes for which the Gross Proceeds have been 

utilised. Our Company will also, in its balance sheet for the applicable Fiscals, provide details, if any, in relation 

to all such Gross Proceeds that have not been utilised, if any, of such currently unutilised Gross Proceeds.  

Pursuant to Regulation 18(3) of the SEBI Listing Regulations, our Company shall on a quarterly basis disclose to 

the Audit Committee the uses and application of the Gross Proceeds. The Audit Committee shall make 

recommendations to our Board for further action, if appropriate. Our Company shall, on an annual basis, prepare 

a statement of funds utilised for purposes other than those stated in this Prospectus and place it before our Audit 

Committee. Such disclosure shall be made only until such time that all the Gross Proceeds have been utilised in 

full. The statement shall be certified by the Statutory Auditors. Additionally, each quotation sought with regards 

to setting up of the Project has been evaluated by the Audit Committee. Our Company shall also submit to the 

Audit Committee, a certificate from an independent chartered engineer certifying the respective commencement 

and commissioning of each stage of setting up of the Project. 

Further, in accordance with the Regulation 32 of the SEBI Listing Regulations, our Company shall furnish to the 

Stock Exchanges, a statement indicating (i) deviations, if any, in the utilisation of the proceeds from the Objects, 

as stated above; and (ii) details of category wise variations in the utilisation of the proceeds from the Objects, as 

stated above, within a period of 45 days from the end of each quarter. This information will also be published in 

newspapers simultaneously with the interim or annual financial results of our Company, after placing such 

information before our Audit Committee. We will disclose the utilization of the Gross Proceeds under a separate 

head along with details in our balance sheet(s) until such time as the Gross Proceeds remain unutilized clearly 

specifying the purpose for which such Gross Proceeds have been utilized.ò 

 

Variation in Objects 

 

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects 

unless our Company is authorised to do so by way of a special resolution passed in a general meeting of its 

Shareholders or through postal ballot. In addition, the notice issued to the Shareholders in relation to the passing 

of such special resolution, shall specify the prescribed details and be published in accordance with the Companies 

Act, 2013. The Promoters or controlling Shareholders will be required to provide an exit opportunity to the 

Shareholders who do not agree to such proposal to vary the Objects, subject to the provisions of the Companies 

Act, 2013 and in accordance with such terms and conditions, including in respect of pricing of the Equity Shares, 

in accordance with the Companies Act, 2013 and provisions of Regulation 59 and Schedule XX of the SEBI 

Regulations.  

 

Other Confirmations 

 

No part of the Net Proceeds will be utilised by our Company as consideration to our Promoters, members of the 

Promoter Group, Directors, Group Companies, Key Managerial Personnel or Senior Management, except in the 

ordinary course of business. There is no existing or anticipated transaction with Promoters, members of the 

Promoter Group, Directors, Key Managerial Personnel, Senior Management or our Group Companies in relation 

to the utilisation of the Net Proceeds. 
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BASIS FOR OFFER PRICE 

 

The Offer Price of  228 per Equity Shares of face value of  1 each has been determined by our Company, in 

consultation with the BRLMs, on the basis of assessment of market demand for the Equity Shares offered through 

the Book Building Process and the quantitative and qualitative factors as described below and is justified in view 

of these parameters. The face value of the Equity Shares is  1 each and the Offer Price is 228 times the face value 

of the Equity Shares. Investors should also refer to section titled ñRisk Factorsò, ñOur Businessò, ñRestated 

Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 36, 258, 353 and 432, respectively, to have an informed view before making an investment 

decision. 

 

Qualitative factors  

 

We believe that some of the qualitative factors and our strengths which formed the basis for computing the Offer 

Price are:  

¶ Diversified portfolio of solar products and solutions which distinguishes us as a well-rounded leader in 

the rooftop solar industry 

¶ Track record of technological development and product innovation 

¶ Robust distribution network and post-sale service capabilities driving strong brand recognition  

¶ Quality-centric and precision-driven large scale manufacturing infrastructure driving production 

efficiency 

¶ Experienced Promoters and Senior Management and a committed employee base 

¶ Robust financial performance and growth 

 

For further details, please see section titled ñOur Businessð Our Strengthò on page 264. 

 

Quantitative factors  

 

Some of the information presented below relating to our Company is derived from the Restated Financial 

Information. For details, please refer to the section titled ñRestated Financial Informationò on page 353.  

 

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows: 

 

1. Basic and Diluted Earnings per Share (ñEPSò) as per the Restated Financial Information:  

 
Fiscal / Period ended Basic EPS (in ) Diluted EPS (in ) Weight 

Fiscal 2025 5.59 5.56 3 

Fiscal 2024 1.62 1.61 2 

Fiscal 2023 0.87 0.87 1 

Weighted Average 3.48 3.46 - 

Three -months period ended June 30, 2025 (not 

annualised) 
2.41 2.40 - 

Notes:  

i) Weighted average = Aggregate of year/period-wise weighted EPS divided by the aggregate of weights i.e. (EPS x Weight) for each 

year or period/Total of weights 

ii)  Basic Earnings per Equity Share ( ) = Restated profit for the year attributable to equity Shareholders of the Company divided by 

weighted average number of equity shares outstanding at end of year/period adjusted for the issue of bonus issue of Equity Shares 

of face value of  1 each for all year, in accordance with the principles of Ind As 33. 

iii)  Diluted Earnings per Equity Share ( ) = Restated profit for the year attributable to equity Shareholders of the Company divided 

by weighted average number of equity shares outstanding at end of year/period adjusted for the issue of bonus issue of Equity 

Shares of face value of  1 each for all year, in accordance with the principles of Ind As 33 and for the effects of all dilutive 

potential equity shares 

iv) Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 óEarnings per shareô. 
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2. Price/Earnings (ñP/Eò) Ratio in relation to Price Band of  216 to  228 per Equity Share: 

 
Particulars P/E ratio at the lower end 

of the Price Band 

(number of times) 

P/E ratio at the higher end of 

the Price Band  

(number of times) 

Based on basic EPS as per the Restated Financial 

Information for the financial year ended March 

31, 2025 

38.64 40.79 

Based on diluted EPS as per the Restated 

Financial Information for the financial year ended 

March 31, 2025 

38.85 41.01 

 

3. Industry Peer Group P/E ratio  

 

Based on the peer group information (excluding our Company) given below in this section:  
 

Particulars P/E Ratio 

Highest 49.04 

Lowest 31.68 

Average 42.87 
Source: Based on peer set provided below.  

Notes: 

i. The industry highest and lowest have been considered from the industry peer set provided in the ñBasis for Offer 
Priceò section under ñBasis for Offer Price- Comparison with listed industry peersò. The average/ industry composite 

has been calculated as the arithmetic average P/E of the industry peer set disclosed in the ñBasis for Offer Priceò  

section.  

ii. P/E ratio for the peer are computed based on closing market price as on October 10, 2025, at BSE divided by Diluted 

EPS based on the annual report of the company for Fiscal 2025. 

 

4. Average Return on Net Worth (ñRoNWò)  

 
Financial Year RoNW (%) Weight 

March 31, 2025 39.40 3 

March 31, 2024 18.91  2 
March 31, 2023 12.62  1 

Weighted Average for the above three fiscals 28.11 

Three months period ended June 30, 2025 (not 

annualized) 

14.56  

Notes:  

1. RoNW is calculated as restated profit for the year/ period divided by Net worth as restated as at end of the year/ 

period. 

2. Weighted Average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW x 

Weight) for each year/total of weights. 

. 

5. Net asset value (ñNAVò) (as adjusted) bearing face value of  1 each 

 
As At Restated NAV ( ) 

As at March 31, 2025 14.17 

As at June 30, 2025 16.58 

After the completion of the Offer  

- At the Floor Price 34.57 

- At the Cap Price 34.74 

Offer Price  34.74 

Notes:  

(i) Net asset value per share= Net worth as restated as at end of the year/ period / number of equity shares outstanding 

at the end of the year/ period (post split and bonus) 

 

For further details, please see section titled ñOther Financial Informationò on page 409. 
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6. Comparison with listed industry peers  

 

Following is the comparison with our peer group companies listed in India and in the same line of business as our Company. 

Name of 

Company 

Revenue 

from 

Operation (  

in millions) 

Face Value 

per equity 

shares ( ) 

Closing 

price as on 

October 

10, 2025 

P/E**  Market 

Capitalizati

on to 

Revenue 

from 

operations 
(1) 

Market 

Capitalizati

on to 

Tangible 

Assets (2) 

Enterpris

e Value to 

EBITDA 
(3) 

EPS 

(Basic) 

( ) 

Not 

annualized 

EPS 

(Diluted) 

( ) 

Not 

annualized 

RONW 

(%)***  

NAV per 

equity 

share ( ) # 

Company* 15,406.77  1 NA 41.01$ 4.53 7.93 29.42 5.59 5.56 39.40% 14.17 

Listed Peers            

Waaree 

Energies* 

1,44,445.00  10  3,332.65 49.04 6.64 4.98 32.77 68.24 67.96 20.09% 334.00 

Premier 

Energies* 

65,187.45  1 1,022.80 47.91 7.07 6.85 25.82 21.35 21.35 33.21% 62.61 

Exicom Tele 

Systems* 

8,676.06  10 144.50 NM 2.32 1.62 NM (9.11) (9.11) (17.93)% 50.80 

Insolation 

Energy* 

13,337.60  1 188.50 31.68 3.11 0.49 24.54 5.95 5.95 20.46% 28.00 

 

Source for industry peer information included above: All financial information for listed peer mentioned above is on a consolidated basis and is sourced from the financial statements (restated/latest) for the fiscal 

ended March 31, 2025, submitted to Stock Exchange/SEBI. 
$ P/E ratio for our Company has been computed based on the Offer Price of 228 per Equity Share divided by the diluted EPS for Fiscal 2025. 

 
Notes for listed peers: 
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*Financials for the fiscal ended March 31, 2025 
** P/E ratio for the peer are computed based on closing market price as on October 10, 2025, at BSE divided by Diluted EPS based on the annual report of the company for the Fiscal 2025. 

***  RoNW is calculated as profit after taxation for the company divided by the sum of  the net worth and non-controlling interest attributable to the equity shareholders of the company for that fiscal. 

# Net asset value per equity share represents net worth as at the year end including non-controlling interest if any, as restated, divided by the number of equity shares outstanding at the end of the year. 
(1) Market Capitalisation to revenue from operations for peer are computed based on market capitalization as on October 10, 2025, at BSE divided by revenue from operations based on the annual report of the 

Company for Fiscal 2025. 

(2) Market Capitalisation to Tangible Assets for peer are computed based on market capitalization as on October 10, 2025, at BSE divided by Tangible Assets of the Company for Fiscal 2025 which is calculated 
as mentioned below. 

Tangible Assets = Total Assets less (Right of Use Assets, Other Intangible Assets, Intangible Assets under development, Goodwill and deferred tax assets) 

(3) Enterprise Value to EBITDA for peer are computed as Enterprise Value (mentioned below) divided by EBITDA of the Company for Fiscal 2025 where EBITDA is calculated as the sum of profit before tax, 
depreciation and amortization expenses and finance costs after deducting other income . 

The Enterprise Value has been computed as the Market Capitalization as on October 10, 2025 (as per BSE), plus Current Borrowings and Non-Current Borrowings as on March 31, 2025, less Cash and Cash 

Equivalents and Bank Balances as on March 31, 2025. 
 

7. Key performance indicators (ñKPIsò) 

  

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis for Offer Price. All the KPIs disclosed below have 

been approved by a resolution of our Audit Committee dated November 7, 2025 and the Audit Committee has confirmed that there are no KPIs pertaining to our 

Company that have been disclosed to any investors at any point of time during the three years period prior to the date of filing of this Prospectus have been disclosed 

in this section. Further, the KPIs herein have been certified by our Independent Chartered Accountant i.e., Raj Gupta & Co., Chartered Accountants, having firm 

registration number as 000203N, pursuant to a certificate dated November 7, 2025. This certificate has been designated as a material document for inspection in 

connection with the Offer. See ñMaterial Contracts and Documents for Inspectionò on page 561. 

The KPIs that have been consistently used by the management to analyse, track and monitor the operational and financial performance of the Company, which have 

been consequently identified as relevant and material KPIs and are disclosed in this ñBasis for Offer Priceò section. 

In addition to the above, the Audit Committee also noted that other than the below mentioned KPIs, there are certain items/metrics which have been included in the 

business description, management discussion and analysis or financials in this Prospectus but these are not considered to be a performance indicator or deemed to 

have a bearing on the determination of Offer Price. For details, see ñOur Businessò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò and ñRestated Financial Informationò on pages 258, 432 and 353, respectively. 

 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once a year, for a duration of one year after 

the date of listing of the Equity Shares on the Stock Exchanges or till the utilisation of the Offer Proceeds as per the disclosure made in the section ñObjects of the 

Offerò starting on page 131 of this Prospectus, whichever is later, or for such other duration as required under the SEBI ICDR Regulations. 

 

(in  million, unless otherwise stated) 

S. No. Parameters  For the three months 

ended June 30, 2025# 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

1 Revenue from Operations 5,973.49 15,406.77 9,246.88 6,640.83 

2 
Export Revenue as % of Revenue from Operations (%) 1.73% 

2.45% 4.19% 4.96% 
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# ROE and ROCE for the period ended June 30, 2025 are not annualized 

 

All financial information for the Company is sourced from the Restated Financial Information. 

Note: 

1. Revenue from Operations is as per the Restated Financial Information. 

2. Export revenue as a % of Revenue from Operations is calculated as export sales divided by Revenue from Operations. 

3. EBITDA is calculated as the sum of profit before tax, depreciation and amortization expenses and finance costs after deducting other income. 

4. EBITDA Margin is calculated as EBITDA of the Company divided by the Revenue from Operations. 

5. PAT means restated profit for each fiscal/period as appearing in the Restated Financial Information. 

6. PAT margin is calculated as Restated Profit for each fiscal/period divided by the Revenue from Operations. 

7. Return on Equity (ROE) ratio is calculated as PAT divided by Shareholder's equity 

8. Return on Capital employed (ROCE) ratio is calculated as EBIT divided by the total capital employed for the year, whereas EBIT equals to (EBITDA minus depreciation), and capital employed equals to 

(total assets minus current liabilities) 

9. Debt/ Equity Ratio is calculated as total borrowings is divided by Shareholderôs equity. 

S. No. Parameters  For the three months 

ended June 30, 2025# 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

3 EBITDA  1,058.93 2,485.23 986.37 515.99 

4 EBITDA Margin (%) 17.73% 16.13% 10.67% 7.77% 

5 PAT 675.87 1,563.35 453.03 243.66 

6 PAT Margin % 11.31% 10.15% 4.90% 3.67% 

7 ROE % 14.56%# 39.40% 18.91% 12.62% 

8 ROCE % 14.85%# 41.01% 26.60% 16.81% 

9 Debt/Equity Ratio (in Times) 0.93 0.87 0.84 1.09 

10 
Advertisement and Marketing Expense as a % of Revenue from 

operations (%)  
1.37% 1.41% 1.06% 2.58% 

11 Revenue from Operations by Product category     

  Solar Panel 2,606.93 6,618.68 3,319.66 1,928.01 

  Solar Battery 1,300.09 3,170.94 2,166.42 1,677.75 

  Solar UPS/ Inverter/Converter 1,545.86 3,659.40 1,680.46 1,191.59 

  E-Rickshaw Charger 103.07 590.15 593.23 389.32 

  Online UPS 65.70 346.39 339.32 443.99 

  Other Products, including services and other operating income  351.85 1,021.20 1,147.79 1,010.16 

12 Revenue from Operations by Sales Channel (B2B vs B2C)     

  B2C 5,589.48 13,794.33 7,228.10 5,800.81 

  B2B  384.01 1,612.44 2,018.78 840.02 

13 No. of SKUs in portfolio (Nos) 522 519 487 452 

14 
No. of Channel Partner  

(Includes Dealers, Distributors and Shoppe) (Nos) 
7,371 6,874 4,587 3,771 
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10. Advertising and Marketing Expenses as a % of Revenue from Operations is calculated by advertising and marketing expenses for the period divided by Revenue from Operations for the period. 

11. Revenue from Operations by Product category refers to revenue from operations by product category for each fiscal / period  

12. Revenue from Operations by Sales Channel refers to revenue from operations by sales channel for each fiscal/period 

13. Number of SKUs in portfolio are number of distinct SKUs in the product portfolio during the each fiscal/period. 

14. Number of channel partners are sum of number of distributors, if any, dealers, if any and exclusive Shoppes, if any as during the each fiscal/ period. 

The table below sets forth the relevant and material KPIs that have a bearing on arriving at the Offer Price along with a brief explanation of and the importance of 

these KPIs for our business and operations and how these KPIs have been used by the management to analyse and track the performance of our Company. 

S. No. KPI  Explanation 

1.  

Revenue from Operations 

Revenue from Operations is used by the Company to track the revenue profile of the business and in 

turn helps assess the overall financial performance of the Company and size of the business. 

2.  Export Revenue as % of Revenue from Operations (%) Export Revenue from Operations provides information regarding the growth of our exports business 

for the respective period 

3.  EBITDA  EBITDA provides information regarding the operational efficiency of the business. 

4.  EBITDA Margin (%) EBITDA Margin is an indicator of the operational profitability and financial performance of the 

business. 

5.  PAT Profit after tax provides information regarding the overall profitability of the business. 

6.  PAT Margin % PAT Margin is an indicator of the overall profitability and financial performance of the business 

7.  ROE % RoE provides how efficiently the Company generates profits from shareholdersô funds. 

8.  ROCE % ROCE provides how efficiently the Company generates earnings from the capital employed in the 

business. 

9.  Debt/Equity Ratio (in Times) Debt to Equity ratio is a key indicator of the company's financial health and stability, and is also 

known as a gearing ratio or leverage ratio. 

10.  Advertisement and Marketing Expense as a % of Revenue 

from operations (%)  

This indicates to the company to see the growth of our revenue from operations based on the 

Advertisement and Marketing Expense 

11.  Revenue from Operations by Product category Revenue from Operations of the product split for its share enables the Company to track the progress 

of the revenues in the product category - Solar Panel, Solar Battery, Solar UPS/ Inverter/Converter, 

E-Rickshaw Charger, Online UPS, Other Products, including services and other operating income 

12.   Revenue from Operations by Sales Channel (B2B vs B2C) Revenue from Operations of the product split for its share enables the Company from B2B and B2C 

to track the progress of the revenues 
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S. No. KPI  Explanation 

13.  No. of SKUs in portfolio  The number of SKUs in a portfolio tracks the total number of unique stock-keeping units (SKUs) in 

a business's inventory system 

14.  No. of Channel Partner  

(Includes Dealers, Distributors and Shoppe) 

The number of distributors, dealers and Shoppe engaged with the Company for sale of our products  

 

Description on the historic use of the KPIs by us to analyse, track or monitor our operational and/or financial performance 

In evaluating our business, we consider and use certain KPIs, as stated above, as a supplemental measure to review and assess our financial and operating 

performance. The presentation of these KPIs is not intended to be considered in isolation or as a substitute for the Restated Financial Information. We use these KPIs 

to evaluate our financial and operating performance. Some of these KPIs are not defined under Ind AS and are not presented in accordance with Ind AS. These KPIs 

have limitations as analytical tools. Further, these KPIs may differ from the similar information used by other companies and hence their comparability may be 

limited. Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our 

operating performance, liquidity or results of operation. Although these KPIs are not a measure of performance calculated in accordance with applicable accounting 

standards, our management believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing 

our financial results with other companies in our industry because it provides consistency and comparability with past financial performance, when taken collectively 

with financial measures prepared in accordance with Ind AS. Investors are encouraged to review the Ind AS financial measures and to not rely on any single financial 

or operational metric to evaluate our business.  

Comparison of our KPIs with our listed industry peers  

Parameters for the three months period 

ended at June 30, 2025** 

Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

Revenue from Operations 5,973.49 44,258.30 NA 2,053.17 18,207.42 

Export Revenue as % of Revenue from 

Operations (%) 
1.73% 32.00% NA NA 1.00% 

EBITDA 1,058.93 9,973.20 NA (506.32) 5,485.26 

EBITDA Margin (%) 17.73% 22.53% NA (24.66)% 30.13% 

PAT 675.87 7,728.90 NA (831.36) 3,077.93 

PAT Margin % 11.31% 17.46% NA (40.49)% 16.90% 

ROE % 14.56% NA NA NA NA 

ROCE % 14.85% NA NA NA NA 

Debt/Equity Ratio (in Times) 0.93 0.70 NA NA 0.49 

Advertisement and Marketing Expense as a % 

of Revenue from operations (%) 
1.37% NA NA NA NA 
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Parameters for the three months period 

ended at June 30, 2025** 

Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

Revenue from operations by product 

category 

 
    

Solar Panel 2,606.93 NA NA NA NA 

Solar Battery 1,300.09 NA NA NA NA 

Solar UPS/ Inverter/Converter 1,545.86 NA NA NA NA 

E-Rickshaw Charger 103.07 NA NA NA NA 

Online UPS 65.70 NA NA NA NA 

Other Products, including services and other 

operating income 
351.85 NA NA NA NA 

Revenue from Operations by Sales Channel 

(B2B vs B2C) 

 
    

B2C 5,589.48 NA NA NA NA 

B2B 384.01 NA NA NA NA 

No. of SKUs in portfolio (Nos) 522 NA NA NA NA 

No. of Channel Partner (Includes Dealers, 

Distributors and Shoppe) (Nos) 
7,371 NA NA NA NA 

** not annualized 

 
(in  million, unless mentioned otherwise) 

Parameters for the 

Fiscal 2025 

Fujiyama Power Systems 

Limited  

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-Systems 

Limited  

Premier Energies 

Limited  

Revenue from Operations 15,406.77 1,44,445.00 13,337.60 8,676.06 65,187.45 

Export Revenue as % of 

Revenue from Operations 

(%) 

2.45% 16.64% 0.00% 18.24% 4.15% 

EBITDA 2,485.23 27,176.20 1,608.62 (373.65) 17,815.91 

EBITDA Margin (%) 16.13% 18.81% 12.06% (4.31)% 27.33% 

PAT 1,563.35 19,281.30 1,261.99 (1,100.32) 9,371.32 

PAT Margin % 10.15% 13.35% 9.46% (12.68)% 14.38% 

ROE % 39.40% 20.34% 20.47% (17.93)% 33.21% 

ROCE % 41.01% 21.12% 23.69% (8.37)% 31.64% 

Debt/Equity Ratio (in 

Times) 
0.87 0.10 0.18 0.74 0.67 

Advertisement and 

Marketing Expense as a % 
1.41% 0.54% 0.27% 0.48% 0.04% 
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Parameters for the 

Fiscal 2025 

Fujiyama Power Systems 

Limited  

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-Systems 

Limited  

Premier Energies 

Limited  

of Revenue from 

operations (%) 

Revenue from operations 

by product category 
     

Solar Panel 6,618.68 NA NA NA NA 

Solar Battery 3,170.94 NA NA NA NA 

Solar UPS/ 

Inverter/Converter 
3,659.40 NA 

NA NA NA 

E-Rickshaw Charger 590.15 NA NA NA NA 

Online UPS 346.39 NA NA NA NA 

Other Products, including 

services and other 

operating income 

1,021.20 NA NA NA NA 

Revenue from 

Operations by Sales 

Channel (B2B vs B2C) 

     

B2C 13,794.33 NA NA NA NA 

B2B 1,612.44 NA NA NA NA 

No. of SKUs in portfolio 

(Nos) 
519 NA NA NA NA 

No. of Channel Partner 

(Includes Dealers, 

Distributors and Shoppe) 

(Nos) 

6,874 480* NA NA NA 

* Includes franchise outlets, # No. of dealers and distributors 

 

(in  million, unless mentioned otherwise) 

Parameters for the Fiscal 2024 
Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

Revenue from Operations 9,246.88 1,13,976.09 7,371.74 10,195.98 31,437.93 

Export Revenue as % of Revenue from Operations (%) 4.19% 57.64% 0.00% 19.88% 13.99% 

EBITDA 986.37 19,157.65 800.31 1,120.85 4,791.23 
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Parameters for the Fiscal 2024 
Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

EBITDA Margin (%) 10.67% 16.81% 10.86% 10.99% 15.24% 

PAT 453.03 12,743.77 554.73 639.16 2,313.60 

PAT Margin % 4.90% 11.18% 7.53% 6.27% 7.36% 

ROE % 18.91% 31.18% 51.20% 8.86% 35.77% 

ROCE % 26.60% 27.82% 51.57% 12.44% 22.96% 

Debt/Equity Ratio (in Times) 0.84 0.08 0.89 0.04 2.15 

Advertisement and Marketing Expense as a % of Revenue 

from operations (%) 
1.06% 0.29% 0.14% 0.24% 0.13% 

Revenue from operations by product category           

Solar Panel 3,319.66 NA NA NA NA 

Solar Battery 2,166.42 NA NA NA NA 

Solar UPS/ Inverter/Converter 1,680.46 NA NA NA NA 

E-Rickshaw Charger 593.23 NA NA NA NA 

Online UPS 339.32 NA NA NA NA 

Other Products, including services and other operating 

income 
1,147.79 NA NA NA NA 

Revenue from Operations by Sales Channel (B2B vs 

B2C) 
          

B2C  7,228.10  NA NA NA NA 

B2B  2,018.78  NA NA NA NA 

No. of SKUs in portfolio (Nos) 487 NA NA NA NA 

No. of Channel Partner (Includes Dealers, Distributors 

and Shoppe) (Nos) 
4587 334* 770+# NA NA 

* Includes franchisee outlets 

# No. of dealers and Distributors 
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(in  million, unless mentioned otherwise) 

Parameters for the Fiscal 2023 
Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

Revenue from Operations 6,640.83 67,508.73 2,793.65 7,079.31 14,285.34 

Export Revenue as % of Revenue from Operations (%) 4.96% 68.38% NA 32.79% 0.52% 

EBITDA 515.99 8,140.63 184.17 523.10 794.22 

EBITDA Margin (%) 7.77% 12.06% 6.59% 7.39% 5.56% 

PAT 243.66 5,002.77 106.82 326.74 (133.36) 

PAT Margin % 3.67% 7.41% 3.82% 4.62% (0.93)% 

ROE % 12.62% 27.21% 20.20% 14.08% (3.24)% 

ROCE % 16.81% 26.09% 18.10% 10.67% 2.44% 

Debt/Equity Ratio (in Times) 1.09 0.15 1.28 0.51 1.86 

Advertisement and Marketing Expense as a % of Revenue 

from operations (%) 
2.58% 0.30% 0.23% 0.27% 0.05% 

Revenue from Operations by product category           

Solar Panel 1,928.01 NA NA NA NA 

Solar Battery 1,677.75 NA NA NA NA 

Solar UPS/ Inverter/Converter 1,191.59 NA NA NA NA 

E-Rickshaw Charger 389.32 NA NA NA NA 

Online UPS 443.99 NA NA NA NA 

Other Products, including services and other operating 

income 
1,010.16 NA NA NA NA 

Revenue from Operations by Sales Channel (B2B vs 

B2C) 
          

B2C 5800.81 NA NA NA NA 

B2B 840.02 NA NA NA NA 

No. of SKUs in portfolio (Nos) 452 NA NA  NA NA 
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Parameters for the Fiscal 2023 
Fujiyama Power 

Systems Limited 

Waaree Energies 

Limited  

Insolation Energy 

Limited  

Exicom Tele-

Systems Limited 

Premier Energies 

Limited  

No. of Channel Partner (Includes Dealers, Distributors and 

Shoppe) (Nos) 
3771 253* 300+#  NA NA 

 * Includes franchisee outlets 

 # No. of dealers and Distributors 

 

The KPIs set out above are not standardised terms and accordingly a direct comparison of such KPIs between companies may not be possible. Other companies may 

calculate such KPIs differently from us. 

Comparison of KPIs based on additions or dispositions to our business  

Our Company has not undertaken a material acquisition or disposition of assets/ business for the periods that are covered by the KPIs and accordingly, no comparison 

of KPIs over time based on additions or dispositions to the business, have been provided.  

 

8. Weighted average cost of acquisition (ñWACAò), Floor Price and Cap Price  

 

(a) The price per share of our Company based on the primary/ new issue of Equity Shares or convertible securities  
 

There has been no issuance of Equity Shares or convertible securities, excluding the issuance of bonus shares, during the 18 months preceding the date of  this 

Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-Offer capital 

before such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together over 

a span of rolling 30 days.  

 

(b) The price per share of our Company based on secondary sale/ acquisitions of shares (equity/ convertible securities)  
 

There have been no secondary sale / acquisitions of Equity Shares or any convertible securities, where the Promoters, members of the Promoter Group, Promoter 

Selling Shareholders, or Shareholder(s) having the right to nominate director(s) on the board of directors of the Company are a party to the transaction (excluding 

gifts), during the 18 months preceding the date of this Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share 

capital of the Company (calculated based on the pre-Offer capital before such transaction(s)and excluding employee stock options granted but not vested), in a 

single transaction or multiple transactions combined together over a span of rolling 30 days.  
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Since there are no such transactions to report to under (a) and (b), therefore, information based on last 5 primary or secondary transactions (secondary 

transactions where Promoters / Promoter Group entities or Selling Shareholders or Shareholder(s) having the right to nominate director(s) on the Board of our 

Company, are a party to the transaction), not older than three years prior to the date of this Prospectus irrespective of the size of transactions, is as below: 

 

(i) Primary Transactions 

 

 
^ As adjusted for the split, pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value 
 10 each of the Company were sub-divided into Equity Shares of face value of  1 each. Consequently, the issued and subscribed Equity Share capital of the Company, comprising 24,574,643 equity Shares of face 

value  10 each, was sub-divided into 245,746,430 Equity Shares of face value  1 each.   

 

(ii)      Secondary Transactions  

 
Transferee Name Transferor Name Date of Allotment/ 

transfer 

Number of Equity 

Shares transacted  

Face value of 

Equity Shares 

Price per Equity 

Share 

Nature of 

Consideration 

Nature of 

transaction 

Bimla Devi Mittal Satnarayan Garg September 2, 2025 50,000 1 NA NA Gift Transfer 

Urmila Devi Satnarayan Garg September 2, 2025 25,000 1 NA NA Gift Transfer 

Nirmla Devi Mittal Satnarayan Garg September 2, 2025 25,000 1 NA NA Gift Transfer 

Heena Goyal Satnarayan Garg September 2, 2025 100,000 1 NA NA Gift Transfer 

VQ FasterCap Fund 

II  

Shiv Kumar Garg November 10, 2025 2,200,000 1 228 Cash Sale of shares 

ValueQuest India 

G.I.F.T. Fund 

Sandeep Dua November 10, 2025 1,100,000 1 228 Cash Sale of shares 

Date of allotment of 

Equity Shares 

Number of Equity 

Shares allotted 

Face value per 

equity share ( ) 

Issue price per 

equity share ( ) 

Nature of 

consideration 
Nature of Allotment 

Total 

Consideration (in 

) 

June 30, 2023 13,522,620 ̂ 10 10  ̂ Other than Cash  
Allotment of equity shares of face value  

10 each pursuant to conversion of CCPS 
135,226,200 

February 19, 2024 11,148,500 ̂ 10 10  ̂ Other than Cash  
Allotment of equity shares of face value  

10 each pursuant to conversion of CCPS 
111,485,000 

March 27, 2024 84,214,030 ̂ 10 10  ̂ Other than Cash  

Allotment of equity  

shares of face value  10  

each pursuant to  

conversion of CCPS 

842,140,300 

November 27, 2024 383,900 10 1  ̂ Cash 
Exercise of stock option pursuant to ESOP 

2023 
383,900 

 December 20, 2024 34,348,715 1  N.A.  N.A.  
Bonus issue in the ratio of one Equity 

Share for every four Equity Shares held. 
Nil  

Weighted Average Cost of Acquisition            7.58 
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Weighted Average Cost of Acquisition 214.97 
^ Pursuant to a resolution passed by the Board dated November 27, 2024 and a special resolution passed by the Shareholdersô dated November 28, 2024 the erstwhile equity shares of face value  10 each of the Company 

were sub-divided into Equity Shares of  1 each. Accordingly, equity shares of face value 10 of the Company held by Promoters (including Promoters Selling Shareholders), Promoter Group or Shareholder(s) having the 

right to nominate Director(s) on our Board were subdivided into Equity Shares of face value  1 each. 

 

 

(c) Weighted average cost of acquisition, Floor Price and Cap Price  

 

Types of transactions Weighted average cost of 

acquisition (  per Equity Share)* 

Floor price ( ) Cap price ( ) 

WACA of Primary Transactions  NA NA NA 

WACA of Secondary Transactions NA NA NA 

Since there were no Primary Transactions or Secondary Transactions during the 18 months preceding the date of filing of this Prospectus, the information has been disclosed 

for price per share of our Company based on the last five primary or secondary transactions (where promoters/promoter group entities or shareholder(s) having the right to 

nominate director(s) on the Board), are a party to the transaction, not older than three years prior to the date of this Prospectus irrespective of the size of the transaction 

- Based on primary transactions 7.58 28.50 30.08 

- Based on secondary transactions 214.97 1.00 1.06 

 
 *  As certified by Raj Gupta & Co., Chartered Accountants, having firm registration number as 000203N, by way of their certificate dated November 17, 2025. 

 
 

9. Justification for Basis of Offer price 

  

(a) Explanation for Cap Price and WACA of Primary Issuance/ Secondary Transactions of Equity Shares of face value of 1 each (as disclosed below) 

along with our Companyôs KPIs and financial ratios for three months period ended June 30, 2025 and Fiscals 2025, 2024 and 2023 in view of the 

external factors which may have influenced the pricing of the Offer: 

 

1. Our Company is a manufacturer of products and solution provider in the roof-top solar industry, including on-grid, off-grid and hybrid solar systems. Our 

Company strives to excel in solar panel manufacturing, solar inverter manufacturing (covering on-grid, hybrid, and off-grid solutions), and both lead acid and 

lithium-ion battery production. (Source: CARE Report) 

2. We support robust R&D capabilities in inverter technology and provide a wide variety of solar SKUs, distinguishing our Company as a well-rounded leader in 

the industry. (Source: CARE Report) 

3. We have built a brand recall and reputation in the industry through our brands 'UTL Solar', which has a legacy of 29 years, and 'Fujiyama Solar'. 

4. Our Company began manufacturing solar power conditioning units (ñPCUò) in 2012 whereas online solar PCUs in 2014. (Source: CARE Report) 

5. We are the first Indian company to develop an SMT based inverter with single card in the year 2000. (Source: CARE Report) 

6. We have designed and developed an extensive product portfolio of more than 522 SKUs which includes a full range of solar inverters, solar panels and batteries, 

with a goal of limiting the need of our customers to look to other OEMs. 

7. As on June 30, 2025, we service our customers through an extensive pan-India distribution network of 725 distributors, 5,546 dealers and 1,100 exclusive 

ñShoppeò franchisees, who are trained by us in understanding the customerôs need and in planning, evaluating and supplying customized solar systems and 
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solutions. 

8. We are a prominent Indian company that specializes in providing solar energy solutions. (Source: CARE Report) 

Over the past five years, our Company has supplied 1.64 GW of solar inverters across the country, accounting to 9.6% for the mentioned installed capacity. 

(Source: CARE Report) 

 

10. The Offer Price is 228 times of the face value of the Equity Shares 

 

The Offer Price of  228 has been determined by our Company, in consultation with the BRLMs, on the basis of assessment of market demand from investors for Equity 

Shares through the Book Building Process and is justified in view of the above qualitative and quantitative parameters. Investors should read the abovementioned 

information along with the sections titled ñRisk Factorsò, ñOur Businessò, ñRestated Financial Informationò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 36, 258, 353 and 432, respectively, to have a more informed view. The trading price of the Equity Shares could decline 

due to the factors mentioned in the section titled ñRisk Factorsò on page 36 and you may lose all or a part of your investment. 
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STATEMENT OF SPECIAL TAX BENEFITS  

 

To, 

 

The Board of Directors 

Fujiyama Power Systems Limited 

(Previously known as Fujiyama Power Systems Private Limited) 

53A/6, Near NDPL Grid Office 

Near Metro Station, Industrial Area 

Sat Guru Ram Singh Marg 

New Delhi 

Delhi 110 015, India 

 

Dear Sirs/Madams, 

 

Sub:  Proposed initial public offering of equity shares of Re. 1 /- each (ñthe Issueò) of Fujiyama Power 

Systems Limited (Previously known as Fujiyama Power Systems Private Limited) (ñthe Companyò) 

 

We, the statutory auditors of the Company, have been requested by the Company to issue a report on the special tax 

benefits (referred to as ñStatementò) available to the Company and its shareholders attached for inclusion in the Issue 

Documents (defined below) in connection with the Issue proposed to be undertaken in accordance with the Chapter 

VI of Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 

amended and applicable provisions of the Companies Act, 2013, and the rules framed thereunder, each as amended.  

The Statement has been prepared by the management of the Company and stamped by us for identification purposes 

only.  

 

The Statement showing the current position of tax benefits available to the Company and the shareholders of the 

Company as per the provisions of Indian direct tax and indirect tax laws including the Income Tax Act, 1961 and the 

Income-tax Rules, 1962(ñIT Actò), the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services 

Tax Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 

2017 and Customs Act, 1962 each as amended (collectively, the ñTax Lawsò) including the rules, regulations, 

circulars and notifications issued in connection with the Tax Laws as presently in force in India and applicable to the 

assessment year 2026-2027 relevant to the financial year 2025 ï 2026 for inclusion in the Issue Documents. These 

benefits are dependent on the Company, or its shareholders fulfilling the conditions prescribed under the relevant 

provisions of the statute. Hence, the ability of the Company or its shareholders to derive the stated tax benefits is 

dependent upon their fulfilling such conditions, which based on business imperatives the Company faces in the future, 

the Company may or may not choose to fulfill. Further, certain tax benefits may be optional, and it would be at the 

discretion of the Company or its shareholders to exercise the option by fulfilling the conditions prescribed under Tax 

laws.  

 

The benefits discussed in the enclosed statement cover the possible special tax benefits available to the Company and 

its shareholders and do not cover any general tax benefits available to them.  

 

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available 

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-

resident has fiscal domicile. 

 

The benefits discussed in the enclosed statement are not exhaustive. This statement is only intended to provide general 

information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view 

of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or 

her own tax consultant with respect to the specific tax implications arising out of their participation in the Issue. 

Neither are we suggesting nor advising the investor to invest money based on this Statement.  
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We conducted our examination of the statement in accordance with the Guidance Note on Reports or Certificates for 

Special Purposes (Revised 2016) issued by the Institute of Chartered Accountants of India (the ñGuidance Noteò). 

The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute 

of Chartered Accountants of India. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Performs Audits and Reviews of Historical Financial information and Other Assurance and 

Related Services Engagements. 

 

We do not express any opinion or provide any assurance as to whether: 

 

i) the Company or its shareholders will continue to obtain these benefits in future; or 

ii)  the conditions prescribed for availing the benefits have been/would be met with. 

iii)  The revenue authorities / courts will concur with the views expressed therewith. 

 

The contents of the enclosed Statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company. 

 

The Statement is intended solely for the information and inclusion in the Issue Document in connection with the 

proposed issue of equity shares of the Company and is not to be used, referred to, or distributed for any other purpose, 

without our prior consent, provided the below statement of limitation is included in the Issue Document. 

 

Limitation:  

 

Our views expressed in the Statement enclosed are based on the facts and assumptions indicated above. Our views are 

based on the existing provisions of the Tax laws presently in force in India and its interpretation, which are subject to 

change from time to time. We do not assume responsibility to update the views consequent to such changes.  

 

This report is addressed to the Board of Directors of the Company for inclusion of this report along with the 

accompanying Statement in the red herring prospectus and the prospectus to be submitted by the Company with the 

Securities and Exchange Board of India, BSE Limited, National Stock Exchange of India Limited  and the Registrar 

of Companies where the Company is registered or any other regulatory or statutory authority and/or in any other 

material used in connection with the Issue (ñIssue Documentsò), prepared in connection with the Issue and should 

not be used by any other person or for any other purpose. 

 

We hereby give our consent to include this report and the enclosed Statement regarding the tax benefits available to 

the Company and its shareholders in the Issue Documents, provided that the above statement of limitation/ restriction 

on distribution or use is included in the Issue Documents. 

 

Yours sincerely, 

 

For S.N Dhawan & CO LLP 

Chartered Accountants    

Firm Registration No.: 000050N/N500045 

 

 

 

 

Rahul Singhal 

Partner 

Membership No: 096570 

UDIN: 25096570BMIQPU4616 

 

Place: Gurugram 

Date: October 13, 2025 
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STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO FUJIYAMA POWER SYSTEMS LIMITED 

(PREVIOUSLY KNOWN AS FUJIYAMA POWER SYSTEMS PRIVATE LIMITED) (ñTHE COMPANYò) 

(THE ñCOMPANYò) AND ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA  

Outlined below are the special tax benefits available to the Company and its shareholders under the Act applicable for 

the Financial Year 2025-26 as amended by Finance Act 2025 dated 29 March 2025. These possible special tax benefits 

are dependent on the Company or its shareholders fulfilling the conditions prescribed under the Act.  

I.  Under the Income -tax Act, 1961 (the IT Act) 

 

A. Special tax benefits available to the Company. 

  

1. Concessional corporate tax rates - Section 115BAA of the IT Act 

 

The company has adopted section 115BAA wherein domestic companies are entitled to avail a concessional tax 

rate of 22% (plus applicable surcharge and cess) i.e. 25.168%, on fulfillment of certain conditions. The option 

once exercised shall apply to subsequent AYs. The concessional rate is subject to a company not availing any of 

the following deductions under the provisions of the IT Act: 

 

¶ Section10AA: Tax holiday available to units in a Special Economic Zone. 

¶ Section 32(1)(iia): Additional depreciation; 

¶ Section 32AD: Investment allowance. 

¶ Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses 

¶ Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research. 

¶ Section 35AD: Deduction for capital expenditure incurred on specified businesses. 

¶ Section 35CCC/35CCD: expenditure on agricultural extension /skill development.  

¶ Chapter VI-A except for the provisions of section 80JJAA and section 80M. 

 

Further, provisions of Minimum Alternate Tax (óMATô) under section 115JB of the IT Act shall not be applicable 

to companies availing section 115BAA of the IT Act. 

 

2. Deduction with respect to inter-corporate dividends ï Section 80M of the IT Act 

 

As per the provisions of section 80M of the IT Act, a domestic company shall be allowed to claim a deduction of 

divided income earned from any other domestic company or a foreign company or a business trust, to the extent 

such dividend is distributed by it on or before the due date. In this case, due date means one month prior to the 

date for furnishing the return of income under sub-section (1) of section 139 of the Act.  

 

The amount of deduction so claimed should not exceed the amount of dividend distributed by it and is subject to 

fulfilment of other conditions laid down therein. 

 

B. Special tax benefits available to the shareholders. 

 

1. Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. However, in 

the case of a domestic corporate shareholder, benefit of deduction under Section 80M of the IT Act would be 

available on fulfilling the conditions.  

  

2. As per Section 112A of the IT Act, long-term capital gains arising from the transfer of an equity share on which 

securities transaction tax ("STT") is paid at the time of acquisition and sale, shall be taxed at the rate of 12.5% 

(plus applicable surcharge and cess) (without indexation) of such capital gains. This is subject to fulfilment of 

prescribed additional conditions as per Notification No. 60/2018/F. No.370142/9/2017-TPL dated 01 October 

2018. It is worthwhile to note that tax shall be levied where such aggregate capital gains exceed INR 1,25,000/- in 
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a year. 

 

3. As per Section 90(2) of the IT Act, non-resident shareholders will be eligible to take the beneficial provisions 

under the respective Double Taxation Avoidance Agreement ("DTAA"), if any, applicable to such non-residents. 

This is subject to fulfilment of conditions prescribed to avail treaty benefits. 

 

4. Further, any income by way of capital gains accruing to non-residents may be subject to withholding tax per the 

provisions of the Act or under the relevant DTAA, whichever is more beneficial to such non-residents. However, 

where such non-resident has obtained a lower withholding tax certificate from the tax authorities, the withholding 

tax rate would be as per the said certificate. The non-resident shareholders can also avail credit of any taxes paid 

by them, subject to local laws of the country in which such shareholder is resident. 

 

II.  Indirect tax (indirect tax regulations) 

 

The Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, respective State 

Goods and Services Tax Act, 2017, Customs Act, 1962, Customs Tariff Act, 1975 as amended, including the 

relevant rules, notifications and circulars issued there under, the Foreign Trade (Development and Regulation) 

Act, 1992 (read with Foreign Trade Policy 2023) (collectively referred as "Indirect Tax Regulations")  

 

A. Special tax benefits available to the Company.  

 

1. Remission of Duties and Taxes on Exported Products Scheme (RoDTEP) 

 

The Remission of Duties and Taxes on Exported Products (RoDTEP) scheme was announced by Government of 

India (GOI) to boost exports by allowing reimbursement of taxes and duties, which are not exempted or refunded 

under any other scheme in accordance with World Trade Organization (WTO) norms. 

 

The Company has been availing benefit of this scheme on products exported out of India as per rates prescribed. 

 

2. Benefits available to the Company under Duty Drawback Scheme 

 

Duty Drawback Scheme provides refund/recoupment of custom duties paid on inputs or raw materials and goods 

and service tax paid on the input services used in the manufacture of exported goods. 

 

The Company has been availing benefit of this scheme and has been availing duty drawback as per the rates 

prescribed. 

 

3. Benefits available to the company under Export Promotion Capital Goods Scheme (EPCG) 

 

The objective of the Export Promotion Capital Goods (EPCG) Scheme is to facilitate import of capital goods for 

producing quality goods and services and enhance Indiaôs manufacturing competitiveness. 

 

EPCG Scheme allows import of capital goods for pre-production, production, and post-production at zero customs 

duty.  

 

The Company has been availing benefit under this scheme. 

 

 

4. Benefits available to the company under Import of Goods at Concessional Rate of Duty (IGCR) 
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The objective of the Import of Goods at Concessional Rate of Duty (IGCR) Scheme is to facilitate the import of 

capital goods for a specified purpose at a concessional rate of duty, and after having put such capital goods to use 

for the said purpose, clear the same after payment of the differential duty and interest, at a depreciated value, with 

permission from the jurisdictional Customs Officer. 

 

The Company has been availing benefit under this scheme. 

 

5. Benefits available to the company from Zero Rated Supply as per GST Law 

 

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are zero-

rated, that is, these transactions attract a GST rate of zero per cent. 

 

On account of zero rating of supplies, the supplier will be entitled to claim input tax credit in respect of goods or 

services used for such supplies and can seek refund of accumulated/unutilized ITC. 

 

There are two mechanisms for claiming refund of accumulated ITC against export. Either person can export under 

Bond/LUT as zero-rated supply and claim refund of accumulated Input Tax Credit or person may export on 

payment of integrated tax and claim refund thereof as per the provisions of Section 54 of CGST Act, 2017. 

 

The Company has been engaged in the export of goods on payment of IGST and claiming a refund for the same. 

 

6. Manufacturing and Other Operations in Warehouse Regulations, 2019 (ñMOOWR Schemeò) 

 

The MOOWR Scheme, notified by the Government of India under the Customs Act, 1962 and the Manufacture 

and Other Operations in Warehouse (No. 2) Regulations, 2019, allows import of goods (including raw materials, 

components, and capital goods) without payment of customs duty, subject to warehousing in a bonded facility 

licensed under the scheme. 

 

Under MOOWR, customs duty on imported inputs is deferred until clearance of the finished goods for home 

consumption, and is exempt in case of exports. Similarly, integrated GST (IGST) on imports for use in 

manufacturing operations in the bonded warehouse is also deferred, improving cash flow and reducing the working 

capital requirement. 

 

There is no export obligation prescribed under MOOWR, and goods manufactured in the bonded warehouse can 

be sold in the domestic market on payment of applicable duties at the time of clearance. 

 

These benefits are available subject to compliance with prescribed procedures, record-keeping, and licensing 

conditions under the Customs Act, 1962, and the MOOWR Regulations. 

 

 

B. Special tax benefits available to shareholders of the Company under indirect tax regulations in India  

 

The shareholders of the Company are not eligible to any special tax benefits under Indirect Tax Regulations. 

Notes: 

1. The ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such 

conditions, which based on the business imperatives, the Company or its shareholders may or may not choose to 

fulfil.  

 

2. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide general 

information to the investors and hence, is neither designed nor intended to be a substitute for professional tax 

advice. In view of the individual nature of the tax consequences aid the changing tax laws, each investor is advised 

to consult his or her own tax consultant with respect to the specific tax implications arising out of their 

participation in the issue. 
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3. The Statement has been prepared on the basis that the equity shares of the Company are listed on a recognized 

stock exchange in India and the Company will be issuing shares. 

 

4. The Statement is prepared on the basis of information available with the management of the Company and there 

is no assurance that: 

 

¶ the Company or its shareholders will continue to obtain these benefits in future;  

¶ the conditions prescribed for availing the benefits have been/ would be met with; and  

¶ the revenue authorities/courts will concur with the view expressed herein. 

 

5. The above views are based on the existing provisions of law and its interpretation, which are subject to change 

from time to time.  

 

6. The above Statement of Special Tax Benefits sets out the provisions of law in a summary manner only and 

is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and 

disposal of shares. 

 

For Fujiyama Power Systems Limited     

(Previously known as Fujiyama Power Systems Private Limited) 

 

 

 

 

Authorised Signatory 

Name: Ashu Bansal 

Designation: Vice-President F&A 

Place: Delhi 

Date: October 13, 2025 
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SECTION VI: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

Unless otherwise indicated or the context otherwise requires, industry and market data used in this section have been 

extracted from the report titled óIndustry Research Report on Power Sectorô, dated October 2025 prepared and issued 

by CARE (the ñCARE Reportò), which has been commissioned and paid for by our Company exclusively in 

connection with the Offer, and prepared only for the purposes of understanding the industry in which we operate, 

pursuant to an engagement letter dated October 9, 2024. See ñRisk Factors ïIndustry information included in this 

Prospectus has been derived from an industry report commissioned, and paid for, such purpose.ò on page 81.  

The CARE Report will form part of the material documents for inspection and is available on the website of our 

Company at https://www.utlsolarfujiyama.com/investor-relations/. The information in the following section is 

qualified in its entirety by, and should be read together with, the more detailed financial and other information 

included in this Prospectus, including the information contained in ñRisk Factorsò, ñRestated  Financial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 36, 353 and 432, respectively. 

Economic Outlook 

Global Economy 

 

Global growth, which reached 3.5% in CY23, stabilized at 3.3% for CY24 and projected to decrease at 2.8% for 

CY25. Global trade is expected to be disrupted by new US tariffs and countermeasures from trading partners, leading 

to historically high tariff rates and negatively impacting economic growth projections. The global landscape is 

expected to change as countries rethink their priorities and policies in response to these new developments. Central 

banks priority will be to adjust policies, while smart fiscal planning and reforms are key to handling debt and reducing 

global inequalities.                

 

Chart 1: Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

Source: IMF ï World Economic Outlook, April 2025; Notes: P-Projection 

 
 

 

 

 

 

 

 

Table 1: GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in %) 

CY20 CY21 CY22 CY23 CY24 CY25P CY26P CY27P CY28P CY29P CY30P

World -2.7% 6.6% 3.6% 3.5% 3.3% 2.8% 3.0% 3.2% 3.2% 3.2% 3.1%

Advanced Economies -4.0% 6.0% 2.9% 1.7% 1.8% 1.4% 1.5% 1.7% 1.7% 1.7% 1.7%

Emerging Market and
Developing Economies

-1.7% 7.0% 4.1% 4.7% 4.3% 3.7% 3.9% 4.2% 4.1% 4.1% 4.0%
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Real GDP (Y-o-Y change in %) 

CY2

0 

CY2

1 

CY2

2 

CY2

3 

CY2

4 

CY25

P 

CY26

P 

CY27

P 

CY28

P 

CY29

P 

CY30

P 

India -5.8 9.7 7.6 9.2 6.5 6.2 6.3 6.5 6.5 6.5 6.5 

China 2.3 8.6 3.1 5.4 5.0 4.0 4.0 4.2 4.1 3.7 3.4 

Indonesia -2.1 3.7 5.3 5.0 5.0 4.7 4.7 4.9 5.0 5.1 5.1 

Saudi 

Arabia 
-3.6 5.1 7.5 -0.8 1.3 3.0 3.7 3.6 3.2 3.2 3.3 

Brazil -3.3 4.8 3.0 3.2 3.4 2.0 2.0 2.2 2.3 2.4 2.5 

Euro Area -6.0 6.3 3.5 0.4 0.9 0.8 1.2 1.3 1.3 1.2 1.1 

United 

States 
-2.2 6.1 2.5 2.9 2.8 1.8 1.7 2.0 2.1 2.1 2.1 

Source: IMF- World Economic Outlook Database (April 2025) 

Note: P- Projections, E-Estimate; India's fiscal year (FY) aligns with the IMF's calendar year (CY). For instance, FY24 corresponds 

to CY23. 

 

Indian Economic Outlook 

 GDP Growth and Outlook 

Resilience to External Shocks remains Critical for Near-Term Outlook 

Chart 2: Trend in Real Indian GDP growth rate 

 
Source: MOSPI, Reserve Bank of India;  

Note: FE ï Final Estimates, FRE- First Revised Estimates, PE ï Provisional Estimates, F - Forecasted 

 

India's real GDP grew by 9.2% in FY24 (Rs. 176,506 billion) which is the highest in the previous 12 years (excluding 

FY22, on account of end of pandemic) and as per provisional estimates, it grew at 6.5% in FY25 (Rs. 187,970 billion), 

driven by double digit growth particularly in the Manufacturing sector, Construction sector and Financial, Real Estate 

& Professional Services. This growth is also led by private consumption increasing by 7.6% and government spending 
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increasing by 3.8% Y-o-Y. Real GDP growth is projected at 6.5% in FY26 as well, driven by strong rural demand, 

improving employment, and robust business activity. 

GDP Growth Outlook (June 2025) 

FY26 GDP Outlook: The RBI projects real GDP growth at 6.5% for 2025ï26, driven by strong private consumption, 

steady investment, and resilient rural and urban demand. A favourable monsoon, robust services sector and improving 

corporate balance sheets support this outlook.  

However, risks from prolonged geopolitical tensions, global trade disruptions, and weather-related uncertainties 

remain. Taking these into account, the RBI has reaffirmed its growth projections.  

Table 2: RBI's GDP Growth Outlook (Y -o-Y %)  

FY26P (complete year) Q1FY26P Q2FY26P Q3FY26P Q4FY26P 

6.5% 6.5% 6.7% 6.6% 6.3% 

Source: Reserve Bank of India; Note: P-Projected 

 

Consumer Price Index 
The CPI (general) and food inflation in growth Q1FY26 over Q1FY25 declined. The moderation was driven by decline 

of inflation in pulses, vegetables, fruits, cereals, householdsô goods & services, sugar & confectionary and eggs. 

 

Chart 3: Retail Price Inflation in terms of index and Y-o-Y Growth in % (Base: 2011-12=100) 

 
Source: MOSPI 

 

The CPI is primarily factored in by RBI while preparing their bi-monthly monetary policy. At the bi-monthly meeting 

held in June 2025, RBI projected inflation at 3.7% for FY26 with inflation during Q1FY26 at 2.9%, Q2FY26 at 3.4% 

and Q3FY26 at 3.9% and Q4FY26 4.4%.  

Considering the current inflation situation, RBI has cut the repo rate to 5.5% in the June 2025 meeting of the Monetary 

Policy Committee. 
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Chart 4: RBI historical Repo Rate  

 
Source: RBI 

Further, the central bank shifted its policy stance from óaccomodativeô to óneutralô. With a decline in food inflation, 

the headline inflation moderated to a six-year low to 3.2% in April 2025.  

The economic growth outlook for India is expected to maintain momentum, supported by private consumption and 

continued growth in fixed capital formation. The uncertainty regarding the global outlook has reduced given the 

temporary tariff stay and optimism with trade negotiations. However, global growth and trade has been revised 

downward due to weakened sentiments and lower growth prospects.   

The RBI has adopted for a non-inflationary growth with the foundations of strong demand and supply with a good 

macroeconomic balance. The domestic  growth and inflation curve require the policies to be supportive with the 

volatile trade conditions. 

Components of GDP 

The main components of GDP include PFCE, GFCE, GFCF, Net exports and others. With increase in disposable 

income, there has been a gradual change in consumer spending behaviour as well. Private Final Consumption 

Expenditure (PFCE) which is measure of consumer spending has showcased significant growth in the past decade at 

a CAGR of ~9%. A steady growth in GFCG and GFCE has seen a steady growth rate from FY19-FY25.  

 

Table 3: Main Components of GDP (at current GDP prices) 
Components FY19 FY20 FY21 FY22 FY23 (FE) FY24 (FRE) FY25 (PE) 

PFCE 59.3% 60.9% 61.1% 61.0% 61.5% 60.2% 61.4% 

GFCF 29.5% 28.5% 27.3% 29.6% 31.2% 30.4% 29.9% 

GFCE 10.8% 11.0% 11.6% 10.5% 10.3% 10.3% 10.0% 

Net Exports -3.8% -2.6% -0.4% -2.6% -3.5% -2.1% -2.3% 

Others 4.2% 2.2% 0.4% 1.6% 0.5% 1.2% 1.0% 

Source: MOSPI 

Note: PFCE- Private Final Consumption Expenditure, GFCF- Gross Fixed Capital Formation, GFCE- Government 

Final Consumption Expenditure FRE: First Revised Estimates; PE: Provisional Estimates, Others (Valuables, 

Discrepancies, Changes in Stocks) 
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Overview of per capita energy consumption 
 

Indiaôs Per Capita Power Consumption 

Indiaôs per capita power consumption has been on a consistent rise with the government increasingly focusing on 

electrification of villages and families across the country.  

Chart 5: Growth of Electricity Sector in India - Per Capita Consumption 

 
Source: PIB, CareEdge Research 

 

Developed countries such as Japan, South Korea and the United States have the world's highest per capita electricity 

consumption. Indiaôs per capita consumption has remained low as compared to the emerging countries like Brazil, 

implying room for significant growth. 

Chart 6: Global Per Capita Consumption Comparison (MWh/Capita) (CY23) 

 
Source: IEA, CareEdge Research 
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Overview on Key Demographic Parameters  
 

¶ Population growth and Urbanization 

¶ The trajectory of economic growth of India and private consumption is driven by socio-economic factors 

such as demographics and urbanization. According to the world bank, Indiaôs population in 2022 surpassed 

1.42 billion, slightly higher than Chinaôs population (1.41 billion) and became the most populous country in 

the world.  

¶ Age Dependency Ratio is the ratio of dependents to the working age population, i.e., 15 to 64 years, wherein 

dependents are population younger than 15 and older than 64. This ratio has been on a declining trend. 

Declining dependency means the country has an improving share of working-age population generating 

income, which is a good sign for the economy. It was as high as 76% in 1983, which has reduced to 47% in 

2023. However, this ratio is expected to rise again to 54% by 2036, driven by an increase in the elderly 

population as life expectancy improves. 

Chart 7: Trend of India Population vis-à-vis dependency ratio 

  
Source: World Bank Database 

 

Despite a projected rise in the dependency ratio to 54% by 2036, Indiaôs young and growing workforce, especially in 

newly urbanised towns, will continue to drive income growth and consumer demand. This presents strong 

opportunities for sectors like consumer electronics, transportation, and railways. Rising employment, urbanisation, 

and government investment in rural development and digital infrastructure will further boost demand, while increased 

tech adoption supports long-term consumption growth across both urban and rural markets. 
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Chart 8: Age-Wise Break Up of Indian population  

 
Source: World Bank Database 

The urban population is significantly growing in India. The urban population in India is estimated to have increased 

from 413 million (32% of total population) in 2013 to 519.5 million (36.4% of total population) in the year 2023. 

India is undergoing a significant urban transformation, with the urban population projected to rise to 40% by 2036. 

This shift is driven by factors such as improved living standards, increased employment opportunities in urban areas, 

and government initiatives aimed at urban development. This rapid urbanisation might necessitate substantial 

investments in infrastructure, housing, and transportation. 

 

Chart 9: Urbanization Trend in India  

 
Source: World Bank Database 

¶ Increasing Disposable Income and Consumer Spending 

¶ Gross National Disposable Income (GNDI) is a measure of the income available to the nation for final 

consumption and gross savings. Between the period FY15 to FY25, per capita GNDI at current prices 

registered a CAGR of 9.02%. More disposable income drives more consumption, thereby driving economic 

growth.  

¶ With the increase in disposable income, there has been a gradual change in consumer spending behaviour as 

well. Per capita Private Final Consumption Expenditure (PFCE) which is measure of consumer spending has 

also showcased significant growth from FY15 to FY25 at a CAGR of 9.68%.   
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Chart 10: Trend of Per Capita GNDI and Per Capita PFCE (Current Price) 

 
Source: MOSPI, Note: FRE ï First Revised Estimates, PE ï Provisional Estimate 

 

 Concluding Remarks 
Global economic growth faces headwinds from geopolitical tensions, volatile commodity prices, high interest rates, 

inflation, financial market volatility, climate change, and rising public debt. However, India's economy remains 

relatively strong, with an IMF forecast of 6.2% GDP growth in CY25 (FY26 according to the fiscal year), compared 

to the global projection of 2.8%. Key drivers include strong domestic demand, government capital expenditure and 

moderate inflation. 

Public investment is expected to exhibit healthy growth as the government has allocated a strong capital expenditure 

of about Rs. 11.21 lakh crores for FY26. The private sectorôs intent to invest is also showing improvement as per the 

data announced on new project investments and resilience shown by the import of capital goods. Additionally, 

improvement in rural demand owing to healthy sowing, improving reservoir levels, and progress in the south-west 

monsoon along with governmentôs thrust on capex and other policy support will aid the investment cycle in gaining 

further traction. 

The impact of U.S. tariffs on Indiaôs export trade is anticipated to be minimal. The engineering goods sector will have 

a potential U.S. tariff impact, whereas steel industry is affected by the 25% tariffs although the impact is expected to 

be minimal given the volume of goods exported is less.  

On February 13, Prime Minister Narendra Modi and President Donald Trump discussed enhancing the U.S.-India 

trade relationship, with a target to increase bilateral trade from USD 200 billion to USD 500 billion by 2030. 

Negotiations for a multi-sector bilateral trade agreement (BTA) are expected to commence later this year, focusing on 

trade fairness, national security, and job creation.  

Thus, while U.S. tariffs may have a limited impact on Indiaôs exports, ongoing trade negotiations and Indiaôs 

competitive manufacturing advantage position it well for continued growth in global trade. 

 Overview of Power sector in India 

Indian Power sector: Market size 

India, the world's third-largest electricity producer and consumer, has prioritized expanding power generation, 

reducing energy deficits, and promoting renewables. Key government initiatives like the National Electricity Plan, 

UDAY, and the National Solar Mission, PM Surya Ghar-Muft Bijli yojana have been instrumental in driving growth. 

Targeting 500 GW of non-fossil fuel energy by 2030, India aligns with its sustainability goals and global carbon 

reduction commitments.   

 

From FY20 to FY25, the power sector grew at a 5% CAGR, driven by rising demand, rural electrification, and 

infrastructure development. Looking ahead, the sector is projected to grow at a 10% CAGR from FY25 to FY32, 
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fueled by investments in renewables, grid modernization, and efficiency enhancements, positioning India as a leader 

in the global clean energy transition. 

 

Chart 11: Indian Power Sector Installed Capacity 

 
Source: National Electricity Plan Vol-II, CEA, CareEdge Research 

 

Long-Term Drivers for Demand Growth 

The growth drivers for the increasing power demand are mentioned below:  

Key Drivers of Power Demand in India 

GDP and Energy Intensity 

Indiaôs low per capita power consumption, strong GDP outlook, and growing population highlight its latent power 

demand. With a projected $5 trillion economy by 2025 and $1 trillion in exports by 2030, power consumption is set 

to rise significantly. 

Urbanization 

Rising urbanization drives infrastructure growth, job creation, and expansion of consumer and services sectors. 

Increasing disposable incomes and favorable demographics further fuel urban power demand. 

Round-The-Clock Power 

Hybrid energy systems like wind-solar combinations ensure consistent, clean power output by leveraging 

complementary generation patterns. Integrating renewables with conventional sources enhances energy yields and 

stabilizes power supply. 

Rural Electrification 

Government initiatives such as Power for All and rural electrification aim to provide 24x7 electricity access, improving 

quality of life, boosting economic activity, and driving power demand. Schemes like IPDS, with an outlay of 326.12 

billion, further support this growth. 

Cross-Border Power Trading 

India is strengthening power generation capacity and exploring cross-border electricity trade with neighboring 

countries like Nepal, Bangladesh, Bhutan, Sri Lanka, and the Maldives to achieve regional integration and export 

surplus power. 

Railway Electrification 
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Indian Railways is on track for 100% electrification by FY25, backed by 6,500 crore in the interim budget. With 

over 58,424 route kms electrified, nearly 50% in the last 5 years, this initiative positions Indian Railways as the worldôs 

largest green railway, reducing carbon emissions by FY28. 

Electrification of Mobility Infrastructure 

India targets 30% EV penetration by 2030, with NITI Aayog projecting 80% adoption for two/three-wheelers and 

50% for four-wheelers. At 33% EV penetration, electricity demand for EVs is estimated to reach 37 TWh, constituting 

less than 2% of total national demand. Grid readiness will be critical to supporting this transition. 

Table 4: Charging Demand by Vehicle Segment 

Vehicle segments 
Total daily charging demand in kWh - 

2025 

Total daily charging demand in kWh ï 

2030 

E ï 2W 1,25,596 7,65,442 

E-3W (passenger / cargo) 2,55,162 9,72,757 

E-car (personal) 17,498 1,64,786 

E-car (commercial) 55,931 4,91,838 

Total 4,54,187 23,94,823 

Source: Handbook of electric vehicle charging infrastructure implementation by NITI Aayog ï Version 1 

Power Demand, Supply, and Deficit in India 

The electricity requirement has grown from 1,002 BU in FY14 to 1,694 BU in FY25. There has been a continuous 

deficit between electricity requirement and availability of around 0.1% to 4.2% between FY14 and FY25. During 

April -May 2025, the electricity requirement stood at 299 BU, with ~0% deficit. 

Chart 12: Power Supply Position in India 

 
Source: Power Ministry, CEA, CareEdge Research 

In FY14, peak demand not met stood at 6 GW, and energy not supplied was 42 BU. These figures declined steadily 

to ~2.5 GW and 5.8 BU in FY22. In FY25, peak demand not met was ~0.002 GW and whereas energy not supplied 

was 2 BU. 

During 2M FY26, the peak demand not met further increased to 0.131 GW, with energy not supplied at 0.109 BU. 

Peak energy demand grew at a ~5.7% CAGR from 136 GW in FY14 to 250 GW in FY25, whereas peak supply grew 

at a CAGR of 6.1%. Energy requirements rose ~4.9% CAGR between FY14-FY25. 
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Chart 13: All India Peak Demand  

Source: Power Ministry, CEA, CareEdge Research 

 

Sectoral Consumption of the Power sector 

The consumption of power in the allied sectors has witnessed an increasing trend over the past years. The total 

consumption in the allied sectors stood at 1330 BU in FY24. Consumption grew by 6% in FY24 over FY23. Going 

forward, with rapid economic expansion coupled with population factors is expected to maintain steady growth in the 

consumption pattern. The consumption of power in the allied sectors is expected to grow at a CAGR of 6% from FY24 

to FY32.  

Chart 14: Sector-wise consumption of the power sector 

  

Source: 20th Electric Power Survey Report, CEA, CareEdge Research; P: Projected 

Renewable Energy Sector in India 

 

Global initiatives and policies for boosting renewables growth  

 

By the close of 2023, 90 countries had implemented economy-wide targets for renewable energy. However, only 7 

countries had committed to 100% renewable energy targets, and most aimed at achieving them in distant timeframes. 

Nearly all regions are expected to double their current targets in the renewable energy space by 2030. As of December 

2023, China was the only country on track to meet its target of 28% renewables in its energy mix by 2030, while also 

surpassing its annual renewable capacity additions. In contrast, the European Union (EU), despite active efforts, 

remained off track in meeting its target of 42.5% renewables in its energy mix. These disparities underscored the gap 

between ambition and actual progress, signaling the urgent need for more effective measures to achieve global 

renewable energy goals. India has achieved a landmark in its energy transition journey by reaching 50% of its installed 
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electricity capacity from non-fossil fuel sources, five years ahead of the target set under its Nationally Determined 

Contributions (NDCs) to the Paris Agreement. 

Chart 15: Region wise Renewable energy targets as per COP28 until 2030 

  
Source: IEA Renewables Energy Report 2024, CareEdge Research  

Several other global initiatives and policies have been implemented to accelerate the growth of renewable energy. 

These efforts aim to transition away from fossil fuels and meet climate goals, such as limiting global warming and 

achieving net-zero emissions. Other key global initiatives and policies include: 

1. Paris Agreement (2015): The Paris Agreement is a legally binding international treaty on climate change. It was 

adopted by 196 Parties at the UN Climate Change Conference (COP21) in Paris, France, on 12 December 2015. A 

landmark global accord in which countries committed to limiting global temperature rise to below 2°C, preferably 

1.5°C, above pre-industrial levels. This has driven nations to set targets for increasing renewable energy as part of 

their Nationally Determined Contributions (NDCs). 

2. RE100: A global corporate initiative where companies commit to using 100% renewable energy. Major 

corporations like Google, Apple, and IKEA are part of this initiative, which significantly boosts the demand for clean 

energy globally. 

3. EU Green Deal (2020): The European Union's ambitious plan includes increasing renewable energy share to 40% 

by 2030. The EU is investing heavily in renewable energy technologies, hydrogen, and energy storage solutions to 

achieve climate neutrality by 2050. 

4. Net Zero by 2050: Countries like the United States, United Kingdom, China, and others have committed to 

achieving net-zero emissions by 2050 or earlier. This includes large-scale investment in renewable energy, phasing 

out coal, and advancing technologies like green hydrogen. 

5. Sustainable Development Goal 7 (SDG 7): Sustainable Development Goal 7 is one of 17 Sustainable Development 

Goals established by the United Nations General Assembly in 2015. This United Nations goal aims to ensure access 

to affordable, reliable, and modern energy services by 2030, with a focus on expanding renewable energy in the global 

energy mix. 

6. International Solar Alliance (ISA): It is an alliance of more than 100 countries, most being sunshine countries 

with a primary objective of working on efficient consumption of solar energy by reducing the dependency on fossil 

fuels. Established by India and France, ISA focuses on promoting solar energy across member countries, particularly 

in tropical regions, through funding, technology transfer, and capacity building. 

7. China's Renewable Energy Plan: China, the worldôs largest producer of renewable energy, has committed to peak 

carbon emissions by 2030 and carbon neutrality by 2060. China continues to lead in wind and solar capacity 

expansions through aggressive national policies. 

These initiatives are creating a global momentum towards decarbonizing the energy sector and pushing renewable 

energy to the forefront of the climate action agenda. 
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Global Renewable Energy: Source wise capacity additions & forecast  

According to the International Energy Agency (IEA), global renewable electricity capacity is expanding at its fastest 

pace in three decades, aligning with the COP28 goal of tripling capacity by 2030. In 2023, global renewable capacity 

grew by 50% to nearly 510 GW, with solar PV accounting for 75% of additions. China led this growth, installing as 

much solar PV in CY23 as the world did in CY22, while its wind power additions rose by 66%. Record growth was 

also seen in Europe, the U.S., and Brazil. 

 

The share of renewables in global power generation is expected to rise from 29% to 35% by CY25, reducing coal and 

gas dependency and stabilizing CO2 emissions, which peaked at 13.2 Gt in CY22. China is projected to contribute 

nearly 50% of new renewable capacity, followed by the EU at 15%, driven by strong government investments. In the 

U.S., the Inflation Reduction Act allocates $370 billion for clean energy. 

 

Nuclear power output is set to grow 3.6% annually, driven by recovery in France after maintenance and the launch of 

new plants, particularly in Asia. 

 

 

Chart 16: Forecasted Global Net Renewable Energy Capacity Additions by Source 

 
Source: IEA, CareEdge Research; E: Estimated 

Solar PV capacity, encompassing both large utility-scale and small distributed systems, constitutes two-thirds of the 

anticipated growth in global renewable capacity for the current year. Solar PV and wind installed capacity constitute 

more than 90% of the total renewable energy installed capacity.  The installed capacity of renewable energy is expected 

to reach 11,000 GW by 2030 under COP28 targets. 

RE Capacity in India compared to major economies 

Leading global nations are driving renewable energy growth with ambitious targets and substantial installed capacities. 

China leads the world with 1,827 GW, growing nearly 26% in CY24, fueled by strong policies and significant solar 

and wind investments. Brazil reached 214 GW (10% growth), expanding its renewable portfolio, while India, at 204 

GW (16% growth), is advancing rapidly toward its 500 GW goal by 2030, leveraging vast solar potential. Japan grew 

3% to 132 GW, focusing on solar, nuclear, and offshore wind energy despite land constraints. The USA, with 428 

GW (11% growth), is scaling solar and wind energy, driven by initiatives like the Inflation Reduction Act. Germany, 

at 264 GW (12% growth), leads Europeôs renewable transition, emphasizing wind, solar, and bioenergy. The UK, with 

58 GW, is prioritizing coal phase-out and green hydrogen investments. Collectively, these countries are pivotal in 

accelerating the global shift toward a cleaner, more sustainable energy future. 
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Chart 17: Country -wise installed capacity in RE   

Source: IRENA, CareEdge Research  

 

RE contribution to power demand across economies 

The global energy transition reflects varying national priorities and resources. Germany leads Europe with 68% 

renewables (179 GW), driven by wind and solar, targeting a coal phase-out by 2038. China, the global leader, has 

1,827 GW of renewables, nearly 51% of its 3.551 GW capacity, supported by strong policies and solar-wind 

investments. Brazil leads in renewable share at 87% (214 GW), dominated by hydropower. Indiaôs renewables stood 

at 38% (204 GW of 534 GW) as of CY24, and as of Augô25 renewables capacity has already surpassed 50.7% (251.4 

GW of 495.5 GW of total installed capacity). Japan, at 35% (132 GW of 373 GW), focuses on solar and offshore wind 

despite land constraints. The USA, with 34% renewables (428 GW), accelerates growth through initiatives like the 

Inflation Reduction Act. The UK achieves 55% renewables, led by offshore wind. 

Chart 18: Country -wise share of installed renewable capacity as of CY24 

 

 
Source: IRENA, CareEdge Research  
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Availability of finance and evolution of funding mechanisms in RE Sector  

Table 5: Expected investments in Renewable generation (Rs Crore) 

Renewables FY23-FY27 FY27-FY32 

Solar 6,80,970 7,96,771 

Wind 2,30,946 3,30,900 

BESS 56,647 2,92,637 

Hydro 66,148 1,29,777 

PSP 54,203 75,240 

Offshore Wind 0 27,401 

Biomass 24,704 23,105 

SHP 1,859 1,669 

Total 11,15,477 16,77,500 

Source: National Electricity Plan (NEP) March 2023, CareEdge Research 

The growth of the global renewable energy sector has been driven by increased financial accessibility through various 

funding mechanisms. Green bonds, widely used for renewable projects, are prominent in markets like India and China. 

Government incentives, such as tax credits and grants, along with concessional loans from institutions like the World 

Bank, have helped reduce project costs. Blended finance models combine concessional and commercial funding to 

attract private investment in high-risk areas. Institutional investors, including pension funds, are increasingly funding 

renewables for stable returns, while public-private partnerships enable large-scale projects like offshore wind farms. 

Corporate PPAs provide stable revenue streams for developers, and carbon pricing mechanisms further incentivize 

clean energy. Additionally, renewable investment funds and innovative financing models like Energy-as-a-Service 

and crowdfunding are expanding access, ensuring steady progress toward global clean energy goals. 

Indiaôs RE Market Size 

Renewable capacity additions in India at CAGR of 10.3% from FY19 to YTDFY26 with an ambitious target to reach 

500GW until FY30, poised to grow at a CAGR of ~16.2% from YTDFY26 to FY30.  

The growth from Marô19-Marô25 was massively backed by government support, mainly central and state-level 

incentives. As of Augô25, the share of renewable energy (including large hydro) stood at ~50.7% of the total installed 

capacity reaching ~251.4 GW. As per CEA, total capacity across all segments as of Augô25 stood at 495.5 GW.  

Chart 19: Historical and forecast of installed capacity for RE in India 

 
Source: CEA, CareEdge Research; P: Projected 

Note: YTDFY26 indicates Aprô25-Augô25 
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Source wise breakup of Indiaôs RE market 

The growth in renewable energy has been backed by the growth of different sources. Solar energy has shown massive 

developments with increasing its share from 23% in FY19 to 48% in FY25 for renewables. Further, the share of solar 

is expected to reach over 60% in 2030 given the robust expansion plans backed by government initiatives. Wind power 

capacity is also expected to double; however, with solar holding the lion's share, it is likely to reduce wind energy's 

overall proportion in the renewables mix.  

Chart 20: Historical source wise installed capacity of RE in India 

 

Source: CEA, CareEdge Research; P: Projected 

 

Within Solar Power, as of FY25, cumulative installed capacity for Ground Mounted Solar Plant reached at 93.90 GW, 

Grid Connected Solar Rooftop at 20.85 GW, Hybrid Projects (Solar Component) at 3.26 GW and that of Off-Grid 

Solar at 5.12 GW. As per the latest MNRE report published in September 2025, the feasible ground-mounted solar 

potential is ~3,343 GWp, using approximately 6.69% of the total identified feasible wasteland. 

 

Long Term Drivers for RE growth 

¶ Government Policies and Incentives 

Government policies play a crucial role in shaping the renewable power sector. India has implemented various 

initiatives, such as the National Solar Mission and the Wind Energy Policy, which set ambitious targets for 

renewable energy generation. Additionally, state-level policies further support local initiatives, creating a robust 

framework for renewable energy growth. 

¶ Rising Energy Demand 

Renewable energy sources, such as solar and wind, offer a viable alternative to traditional fossil fuels, which are 

often subject to price volatility and supply constraints. This rising energy demand not only highlights the need for 

more power generation capacity but also underscores the importance of transitioning to cleaner energy sources 

that can support long-term growth without compromising environmental integrity. 

¶ Climate Change Awareness 

The growing awareness of climate change and its impacts is significantly driving demand for renewable energy. 

Businesses are also recognizing the need to align their operations with environmental goals, fostering a culture of 

sustainability that prioritizes clean energy use. This heightened awareness not only influences consumer behavior 

but also encourages investment in renewable technologies as a means of combating climate change. 

¶ Technological Advancements 

The efficiency of solar panels has improved dramatically, enabling greater energy generation from smaller 

installations. Additionally, advancements in battery technology are facilitating better energy storage, allowing for 

more consistent energy supply even when production fluctuates. These technological breakthroughs are crucial in 

driving demand, as they make renewable energy solutions more competitive with traditional energy sources. 
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¶ Investment in Infrastructure  

Enhanced transmission networks and smart grid technologies allow for better integration of renewables into the 

energy mix, improving reliability and reducing transmission losses. Furthermore, investments in energy storage 

infrastructure, such as battery systems, are essential for managing the intermittent nature of renewable sources like 

solar and wind. This focus on infrastructure development not only supports existing projects but also creates a 

more resilient energy system that can adapt to future demands. 

Overview of the EV Sector in India 

Overview  

The Electric Vehicle (EV) segment in India has been growing steadily, while Internal Combustion Engine (ICE) 

vehicle sales have declined due to factors like economic slowdown, COVID-19, rising fuel prices, and semiconductor 

shortages. From FY18 to FY25, EV sales grew at a strong 55% CAGR, with a dip in FY21 due to the pandemic but a 

strong recovery in subsequent years. Key drivers of growth include expanding infrastructure, diverse vehicle options, 

and cost competitiveness with traditional fuels. This upward trend in EV sales is expected to continue as capabilities 

improve. 

 

Chart 21: Annual EV sales trend in India 

 
Source: Society of Manufacturers of Electric Vehicles, VAHAN, CareEdge Research 

 

Category wise split of EV segments  

While the 3W segment had a lionôs share in FY18, it continues to hold a greater share of over 30% in the EV category. 

Going forward, it is expected that the EV category will have a significant share of 3W given the shift towards 

sustainability.  
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Chart 22: Category-wise split of EV sales  

  
Source: Society of Manufacturers of Electric Vehicles, VAHAN, CareEdge Research 

E-Rickshaw market size 

E-rickshaws are cost-effective compared to conventional vehicles due to lower operational and maintenance costs, 

with rising fossil fuel prices further boosting their appeal. The E-rickshaw market grew at ~50% CAGR from FY19 

to FY25, reaching Rs 45,311 million. E-3W sales rose from 91,970 units in FY18 to 6,99,063 units in FY25, growing 

at a 34% CAGR. Government initiatives like subsidies and the FAME scheme promote electric mobility, making e-

rickshaws more affordable. The market is expected to continue growing at a ~16.8% CAGR from FY25 to FY29, 

reaching Rs 1,15,322 million. 

 

Chart 23: E-Rickshaw market size in India 

  
Source: TechSci Market Research, CareEdge Research; P: Projected 

 

Long term drivers and constraints  

Long term demand drivers  

The E-3W market in India is poised for significant growth, driven by several long-term demand factors. These vehicles 

are gaining traction due to their operational advantages and supportive policy frameworks. 
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¶ Low operating and maintenance costs: Electric three-wheelers (EVs) offer significantly lower operating and 

maintenance costs compared to internal combustion engine (ICE) models, with an average Total Cost of 

Ownership (TCO) of Rs. 2.6/km vs. Rs. 4.1/km for CNG three-wheelers. 

¶ Government incentives and subsidies: Initiatives like the FAME India Scheme, Production Linked Incentive 

(PLI) Scheme, and the Electric Mobility Promotion Scheme (EMPS) 2024 provide financial support to drive EV 

adoption and strengthen domestic manufacturing. 

¶ Advancements in battery technology: Falling battery costs and improvements in efficiency and charging 

capabilities have made EVs more affordable and practical for longer commutes, addressing range anxiety and 

increasing convenience. 

¶ Established 3-wheeler market: The existing demand for 3-wheelers in urban transport has facilitated the 

transition to electric models, boosted by lower operating costs, reduced emissions, and government incentives. 

¶ Stringent emission norms: Regulations like BS-VI, fuel efficiency norms, and the Scrappage Policy have 

increased costs for ICE vehicles, encouraging the shift toward EVs due to their cleaner and more cost-effective 

nature. 

¶ State-level EV policies: State and local governments play a crucial role in promoting EV adoption through 

ambitious electrification targets and supportive policies, complementing national efforts. 

Table 6: State level policies for E-rickshaw 

State  Policy 

Period 

Target 

Tamil Nadu 2019-2024 Conversion of all auto-rickshaws within 10 years in a phased manner. 

Uttar 

Pradesh 

2019-2024 Achieve 100% electric auto-rickshaw fleet in 5 major cities by 2030. 

Punjab 2019-2024 25% of new auto-rickshaw sales to be electric by 2024. 

Bihar 2019-2024 Phase out manually pedaled rickshaws and upgrade them to 100% electric rickshaws 

by 2022. 

Maharashtra 2021-2026 Å  At least 20% of new 3W registrations to be electric by 2025. 

Å At least 25% of the urban fleet operated by fleet aggregators and operators in the 

state to be EVs by 2025. 

Assam 2021-2026 Deploy 75,000 e-3Ws by 2025. 

Goa 2021-2026 30% of annual registrations to be electric from 2025. 

Chandigarh 2022-2027 All new auto-rickshaw registrations to be electric by 2025. 

Rajasthan 2022-2027 30% of all new 3-wheeler sales to be electric by 2027 

Source: CareEdge Research  
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Constraints 

Despite witnessing healthy growth in the past, the EV sector faces significant challenges. 

¶ Lack of charging infrastructure : Despite growth in charging stations, with a nine-fold increase from 1,800 in 

February 2022 to 25,367 as of April 2025, limited infrastructure remains a challenge. To reach 30% EV 

penetration by 2030, over 5 million charging units are needed. 

¶ High upfront costs: EVs have high initial costs, primarily due to expensive batteries and imported components, 

which are further compounded by higher financing and insurance costs. While subsidies help, the financial burden 

remains a barrier for many consumers. 

¶ Limited power output and speed: Many entry-level EVs offer lower power output and speed compared to ICE 

vehicles, limiting their appeal for consumers seeking performance. 

¶ Supply chain issues: Dependence on imported materials for batteries and components has led to delays and cost 

increases, hindering local production and making EVs less accessible due to extended lead times and higher 

prices. 

EV penetration in the e-rickshaw segment  

A robust growth trajectory is expected in the adoption of electric auto-rickshaws (E-Autos) within the passenger three-

wheeler (3W) segment over the coming years. This rise reflects policy support, increasing consumer acceptance, and 

advancements in EV infrastructure, positioning E-Autos as a vital part of Indiaôs sustainable urban mobility landscape. 

Table 7: EV penetration in E-3W 

Financial Year No. Of Passenger 3Ws No. Of E-Autos EV Penetration 

FY23 3,17,503 15,247 4.80% 

FY24 3,43,807 35,075 10.20% 

FY25P 3,72,289 58,083 15.60% 

FY26P 4,03,132 84,663 21.00% 

FY27P 4,36,529 1,15,248 26.40% 

FY28P 4,72,693 1,50,320 31.80% 

FY29P 5,11,854 1,90,412 37.20% 

FY30P 5,54,258 2,36,116 42.60% 

FY31P 6,00,176 2,88,085 48.00% 

Source: WRI Analysis, IEA Report, CareEdge Research; P: Projected 

Overview of various battery technologies 

Lithium-ion (Li-ion) batteries dominate the electric vehicle (EV) market due to their high energy density, efficiency, 

and long lifespan. Key chemistries within Li-ion include Nickel Manganese Cobalt (NMC) for passenger EVs, 

Lithium Iron Phosphate (LFP) for safety and longevity, and Nickel Cobalt Aluminum (NCA) for high-performance 

EVs. Li-ion batteries hold over 80% of the market share, benefiting from ongoing advancements and cost reductions. 

Other technologies like Nickel-Metal Hydride (NiMH), solid-state, Lithium-Sulfur (Li-S), lead-acid, and sodium-ion 

batteries show potential but remain either less efficient, still in development, or limited to specific use cases. Despite 

alternatives, Li-ion remains the preferred choice for EVs due to its superior performance, cost-effectiveness, and 

established infrastructure. 
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Government initiatives and investments to boost overall EV sector  

India is actively promoting electric auto-rickshaws to reduce pollution and reliance on fossil fuels. Key initiatives 

include the FAME II scheme with a 10,000 crore budget for subsidies, reduced GST on EVs to 5%, and state policies 

like Delhi and Maharashtra offering purchase incentives, tax waivers, and infrastructure support. The PLI scheme for 

battery manufacturing ( 18,100 crore) and customs duty exemptions aim to boost domestic production, while 

subsidized loans and scrappage incentives lower costs for drivers. Efforts also include installing 2,636 charging 

stations across 62 cities and funding R&D for advanced battery technologies like sodium-ion and solid-state batteries, 

fostering a sustainable EV ecosystem. 

EV Lithium Battery Market size in India 

The market grew at a CAGR of ~18% from FY19-FY25 to reach Rs 1,61,462 million. The increasing adoption of 

electric vehicles (EVs) in India is a primary driver for the lithium battery market. With government initiatives like the 

Faster Adoption and Manufacturing of Hybrid and Electric Vehicles (FAME) scheme and state-level incentives, 

consumers are more inclined to purchase EVs. As the demand for EVs grows, so does the need for efficient and 

reliable lithium batteries. The Li-ion battery market is expected to grow with a robust CAGR of 34.2% from Rs 

1,61,462 million in FY25 to reaching Rs 9,42,167 million by FY31.   

Chart 24: Lithium Battery market size  

 
Source: TechSci Market Research, CareEdge Research; P: Projected 

 

EV Lithium Battery market size by category 

Currently 4W and 2W contribute to more than 77.5% of the market share for the Li-ion battery while 3W contributes 

nearly about 6.6% of the market share. While all the segments across the categories have shown decent growth, the 

share of 3-Wheeler EVs has also shown gradual growth, expected to reach over 8% by FY30, indicating a steady 

interest in this segment. 
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Chart 25: Lithium Battery market by category  

 
Source: TechSci Market Research, CareEdge Research; P: Projected; Others include minibuses, vans, trucks, etc 

Long term drivers and constraints  

Long-Term Growth Drivers for Li-Ion Battery Demand: 

1. Electrification of Transportation:  The global push for EV adoption, especially for passenger cars, commercial 

fleets, and public transportation, is a primary driver for Li-ion batteries, which power nearly all EVs due to their high 

energy density and efficiency. 

2. Energy Storage Systems (ESS): As renewable energy sources like solar and wind become more prevalent, the 

need for efficient energy storage solutions rises. Li-ion batteries are favored for grid storage due to their scalability, 

longevity, and ability to store intermittent renewable energy. 

3. Consumer Electronics Growth: The increasing adoption of high-performance, portable consumer electronics 

(smartphones, laptops, tablets) continues to drive demand for compact, high-capacity Li-ion batteries. 

4. Advancements in Battery Technology: Ongoing innovations in Li-ion battery technology are improving energy 

density, reducing charging times, and extending battery life, making these batteries more attractive for a wide range 

of applications. 

Constraints: 

1. Supply Chain and Material Limitations: Li -ion batteries rely heavily on materials like lithium, cobalt, and nickel, 

which face supply constraints, price volatility, and environmental and ethical concerns associated with mining. 

2. Environmental and Safety Concerns: Li -ion batteries have risks of thermal runaway and are challenging to 

recycle. This raise concerns over long-term environmental impact and the need for safer disposal or recycling options. 

3. Emerging Battery Alternatives: Research in solid-state batteries, sodium-ion, and other emerging technologies 

could eventually provide safer, more affordable, or more environmentally friendly alternatives to Li-ion batteries, 

potentially limiting their demand. 
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Overview of Solar Energy  

Global Market 

Global Market Size of Solar Energy 

The global solar energy market has been experiencing robust growth, driven by increasing demand for renewable 

energy sources, advancements in solar technology, and supportive government policies worldwide. In 2024, the 

market size was valued at approximately 1,865 GW and is projected to expand at a compound annual growth rate 

(CAGR) of 21% until 2030 reaching 5,901 GW. The robust growth is attributable to key factors such as rising 

investments in utility-scale solar projects, growing adoption of rooftop solar systems, and declining costs of 

photovoltaic (PV) modules. Regions like Asia-Pacific, North America, and Europe are leading the market, with 

countries such as China, the U.S., and India dominating both production and installations. As global efforts to 

transition to clean energy intensify, solar energy is set to play a pivotal role in shaping the future energy landscape.  

Chart 26: Global Solar Energy Market size 

 
Source: IRENA, CareEdge Research; P: Projected 

 

Market Segmentation by Region  

In 2024, global solar energy capacity shows regional disparities. Asia leads with 1201 GW, holding 64% of the global 

share, driven by China and Indiaôs rapid solar expansion. Europe follows with 340 GW (18% share), supported by 

strong policies and a green economy focus. The Americas contribute 269 GW, with the U.S. and Brazil as key drivers. 

Oceania and Africa together account for 3% of global capacity. This highlights Asia's dominance and emphasizes the 

need for greater efforts in Africa and Oceania to tap into their solar potential. 

Chart 27: Region-wise share of Solar energy (2024) 

  
Source: IRENA, CareEdge Research  
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Indian Market 

India Market Size for Solar Energy 

India, with an installed solar capacity of 102 GW in 2024, is rapidly advancing toward its goal of 300 GW by 2030, 

driven by initiatives like the National Solar Mission and the Renewable Energy Development Program. The 

government's Production Linked Incentive (PLI) scheme supports domestic solar manufacturing, reducing dependence 

on imports. Indiaôs abundant solar resources fuel growth in utility-scale projects and rooftop installations, aided by 

falling costs and subsidies like the Rooftop Solar Scheme Phase II, PM-KUSUM, PM Surya Ghar-Muft Bijli yojna, 

solar park development, and the National Wind-Solar Hybrid Policy that have laid a strong foundation for this 

transformation. Indiaôs leadership in global initiatives, such as the International Solar Alliance (ISA), underscores its 

role in promoting solar energy globally. With strong policy support and growing domestic and international demand, 

India is set to shape the future of global solar energy. 

 

Chart 28: India Solar Energy Market size 

 
Source: IRENA, CareEdge Research; P: Projected; years refer to Calendar Year 

 

Solar contribution to power demand in India vs other key economies (2024) 

China leads globally with 888 GW of solar capacity, holding 48% of the market. The U.S. follows with 177 GW, 

supported by federal and state incentives. Japan and Germany have 92 GW and 90 GW, respectively, driven by 

innovation and favorable policies. India, with 97 GW, ranks among the top solar producers, advancing rapidly toward 

its goal of 300 GW by 2030 through initiatives like the National Solar Mission. Brazil and the UK contribute 53 GW 

and 18 GW, reflecting growing but smaller solar sectors. Indiaôs progress underscores its rising influence in the global 

renewable energy market, especially in emerging economies. 

Chart 29: Global market share of countries in Solar Energy (2024) 

 
Source: IRENA, CareEdge Research; % denote global market share 

 

35 40 50 63 73
94

120
150

182
215

253
300

2019 2020 2021 2022 2023 2024 2025P 2026P 2027P 2028P 2029P 2030P

G
W

3%

10%

48%
5%

5%
1%

5%

24%
Brazil USA

China Japan

India UK

Germany Others



 

208 

Assessment on Solar Capacity Additions 

Annual Solar capacity additions in major economies and outlook 

China led global solar growth in 2024, adding 278 GW, over 3x its 2022 figures, driven by investments in utility-scale 

projects and carbon neutrality goals. The U.S. followed with 38 GW, supported by federal tax credits and state 

mandates. Indiaôs additions, ranging from 8 GW in 2019 to 24 GW in 2024, are expected to accelerate, supported by 

initiatives like the Production Linked Incentive (PLI) scheme and a target of 300 GW by 2030. Global solar capacity 

is projected to grow at a 21% CAGR over the next decade, with India, Brazil, China, and the U.S. leading, while 

Europe, Africa, and Southeast Asia will contribute significantly to future growth. 

Chart 30: Country -wise annual capacity additions in Solar Energy 

 

Source: IRENA, CareEdge Research 

 

Growth and Outlook in Indiaôs Solar Capacity Additions 

India has significant solar energy potential. Approximately 5,000 trillion kWh of energy is incident over India's 

geographical area each year. Solar photovoltaic electricity can be successfully harvested, allowing for massive 

scalability in India.  

As of March 2025, solar energy contributed nearly 22% of the installed power generation capacity in India. Further, 

the contribution of solar energy to Indiaôs power consumption has grown from 2.8% in FY19 to 7.9% in FY25. 

Chart 31: Trend in yearly solar capacity installation  

2019 2020 2021 2022 2023 2024

Germany 4 5 6 7 14 8

UK 0 0 0 1 1 2

India 8 4 10 13 10 24

Japan 7 9 7 7 4 3

China 30 49 53 86 217 278

USA 10 15 19 19 25 38

Brazil 2 4 6 11 12 16
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Source: CEA, CareEdge Research  

Note: This includes onshore, offshore, rooftop and utility solar capacity installations 

 

The solar power industry in India has seen strong growth, adding around 83 GW from FY19 to FY25, with a 23.8%, 

driven by falling module and cell prices. This growth is expected to continue in FY26, fueled by the completion of 

delayed projects and lower module costs. Solar energy plays a key role in India's National Action Plan on Climate 

Change, with the National Solar Mission (NSM) being a central initiative. India aims to reduce emissions intensity by 

45% by 2030, achieve 500 GW of non-fossil fuel-based power capacity, and reach net-zero emissions by 2070. The 

government supports these goals with policies like the Solar Park Scheme, PM KUSUM, incentives for domestic 

module production and renewable energy certificates. 

Outlook of Solar Capacity Additions in India 

India's power sector is undergoing a transformation with a focus on increased capacity and clean energy. Government 

initiatives like the Basic Customs Duty (BCD) on imported solar modules and the Production-Linked Incentive (PLI) 

scheme are boosting domestic manufacturing, driving solar capacity growth. By FY32, solar is expected to dominate 

the energy mix, increasing its share from 22% in FY25 to 40%, with capacity rising from 106 GW to 365 GW. Wind 

power will also grow significantly from 50 GW to 122 GW. This growth is supported by large-scale solar projects, 

policy initiatives, and a push to reduce reliance on thermal power, aligning with Indiaôs renewable energy targets. 

 
Table 8: Capacity Additions- review and forecast (MW) 

Under construction Capacity from FY22-FY32 

  
Additional Capacity Requirement (FY22-FY27) 

(GW) 

Additional Capacity Requirement (FY27-FY32) 

(GW) 

Solar 131.5 179.0 

Source: National Electricity Plan (NEP) Vol-1, CareEdge Research  
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FY32P 260 25 62 27 20 122 365 16 5 900 

Source: National Electricity Plan (NEP), Vol-II, CEA, CareEdge Research, P: Projected 

 

Chart 32: Break-up of the total installed capacity - FY24 vs FY32 

   
Source: National Electricity Plan (NEP), Vol-II, CEA, CareEdge Research, P: Projected 

 

Key Growth Drivers for Capacity Additions in India  

¶ Declining Prices of Solar Modules: Over the past decade, the costs of solar modules and system components 

have significantly decreased due to technological advancements, improved designs, and economies of scale, 

enhancing the economics of solar projects and reducing funding requirements. 

¶ Fiscal and Regulatory Support: Government initiatives like PM-KUSUM, Rooftop Phase-II, and the PLI 

scheme for Solar PV manufacturing are driving solar adoption. The PLI scheme, with 24,000 crore allocated 

for 65,000 MW of manufacturing capacity, reduces import dependence and stabilizes costs. The government 

has also imposed 25% Basic Customs Duty on solar cells and 40% on modules, alongside infrastructure 

support for solar parks, ensuring project development benefits. 

¶ Renewable Purchase Obligation (RPO): By FY30, India's RPO targets 43.33% of electricity from 

renewable sources. Entities can meet these targets through renewable energy certificates (REC). The 

government also continues to waive inter-state transmission system (ISTS) charges for solar and wind energy, 

further supporting renewable energy development. 

¶ Growth in the C&I Segment & GTAM : The commercial and industrial (C&I) sector, driven by ESG goals 

and improved cost viability, is increasingly adopting solar energy through rooftop installations and open 

access, further boosting solar capacity. This segment, consuming over half of the countryôs power, is key to 

accelerating solar growth. Green-term Ahead Market (GTAM) was launched in September 2020, the GTAM 

platform allows bulk electricity buyers, such as DISCOMs and corporates, to procure renewable energy on a 

short-term basis from sellers like merchant RE producers. It encourages RE-rich states to exceed their RPO 

targets and boosts the development of merchant power capacities. 

¶ Low Cost, Construction, and Operational Risk: Solar is the most cost-effective renewable energy 

technology per MW, with shorter construction timelines, thus reducing construction risk. However, 

operational risks related to solar radiation and technological challenges remain significant. 

¶ Advancement of Technology: Solar power plant performance, measured by Capacity Utilization Factor 

(CUF), has improved through advanced module technologies. Innovations like wind-solar hybrids, floating 

PV, and agrivoltaics are driving improvements in CUF, though these technologies are still in early stages and 

come with higher installation costs, offering future growth opportunities. 
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Table 10: Cost Parameters for Thermal and Renewable Power 

 

Capex 

(Rs. Million MW)  

Coal 83.4 

Renewable 

Hydro 60-200 

Solar* 41-45 

Wind (Onshore) 60-80  

Wind (Offshore)  137  

Bioenergy 90 

Source: National Electricity Plan Vol-1, CareEdge Research 

Capex figures are considered on actual basis at cost level of 2021-22 

*Solar Cost is assumed to reduce from Rs 4.5 Cr/MW in 2021-22 to Rs 4.1 Cr/MW in 2029-30 beyond which its 

assumed to be the same for next two years. 

Major Export Destination for Solar Modules from India  

The United States is the largest destination for India's solar module exports, accounting for over 97% of total exports. 

This dominance is driven by the U.S.'s shift away from Chinese imports due to trade restrictions and the growing 

demand fueled by initiatives like the Inflation Reduction Act (IRA). Indian manufacturers, known for cost-efficient, 

high-quality products, have capitalized on this demand. The U.S. industry's efforts to diversify its supply chain have 

further cemented Indiaôs role in supporting the U.S.'s clean energy transition and boosting Indiaôs renewable energy 

export market. 

Chart 33: Export destinations for Solar Module from India (FY25) 

 
Source: Ministry of Commerce, CareEdge Research; % share based on value terms, Others include Bangladesh (1.8%), Srilanka (0.3%) Canada (0.1%), China (0.1%), Uganda 

(0.1%)  

 

Overview of Solar Power Conditioning products 

Solar Panels: Solar panels, or photovoltaic (PV) modules, convert sunlight into direct current (DC) electricity through 

semiconductor materials like silicon. They come in three types: monocrystalline (high efficiency), polycrystalline 

(cost-effective), and thin-film (flexible, lightweight). Panels are scalable and used in residential, commercial, and 

utility projects. 

97.2%

2.8%

USA

Others



 

212 

Inverters: Inverters convert DC electricity from solar panels into alternating current (AC) for powering devices and 

grid integration. Types include string inverters (cost-effective, residential/commercial), microinverters (optimize 

energy at panel level), and hybrid inverters (support energy storage and independence with battery management). 

Batteries: Solar batteries store excess energy for later use, supporting off-grid systems and improving grid reliability. 

Lithium-ion batteries dominate due to their high energy density, longevity, and fast charging. Emerging technologies 

like solid-state and flow batteries are enhancing storage capabilities. 

Uninterruptible Power Supplies (UPS): UPS systems provide backup power during outages, ensuring continuity for 

critical equipment. Integrated with inverters and batteries, they are valuable in regions with unreliable grids. 

Converters: Converters manage voltage compatibility in solar systems. DC-DC converters transfer energy from 

panels to batteries, while DC-AC converters integrate off-grid systems with the grid. High-quality converters enhance 

energy efficiency and system performance. 

Overview of Solar Systems 

1. Solar System Configurations by Inverter Type 

String Inverter Systems: String inverters are connected to a string of solar panels, converting the combined DC 

power into AC. These systems are cost-effective, easy to install, and ideal for areas with consistent sunlight. However, 

a single underperforming panel can reduce overall system output. String inverters are common in large-scale and 

residential installations, particularly in cost-sensitive markets like India, due to their lower installation and 

maintenance costs. 

Microinverter Systems: Microinverters are paired with each solar panel to convert DC to AC at the panel level. This 

maximizes energy output, especially in shaded or variable orientations. Though they have higher upfront costs, they 

are gaining popularity in residential and small commercial projects, particularly in markets like the U.S. and Europe, 

driven by demand for higher efficiency. 

Hybrid Inverter Systems: Hybrid inverters combine the functions of on-grid inverters with battery storage, enabling 

energy storage with grid export capability. They support efficient energy management and can provide backup power 

during outages, though they are generally more expensive than standard inverters. Demand for hybrid inverters is 

growing rapidly in regions with unreliable electricity supply, such as parts of Africa, Southeast Asia, and rural India. 

They are especially well-suited for off-grid setups, grid-tied solar-plus-storage systems, and hybrid applications.  

Hybrid inverter systems are permitted under PM Surya Ghar for residential rooftop solar, provided they comply with 

MNRE technical specifications and State/UT electricity regulator requirements; the guidelines explicitly allow 

additional technologies such as battery storage and clarify that Central Financial Assistance is computed only on the 

DC capacity of installed PV modules (kWp) and is irrespective of inverter rating or battery size, meaning a compliant 

hybrid-inverter-plus-storage system can receive the subsidy but the incentive value is tied solely to PV capacity; hybrid 

inverters used must also fulfill MNREôs enlistment criteria.. 

To encourage green energy adoption the Indian Government provides the following subsidies for Residential 

households, Group Housing Society/Resident Welfare Association and States: 

Category Subsidy Amount Notes 

Residential Households 

Rs 30,000 per kW For capacity up to 2 kW 

Rs 18,000 per kW 
For additional capacity up to 3 kW (i.e., between 2ï

3 kW) 

Rs 78,000 total Capped subsidy for systems larger than 3 kW 

GHS/RWA (Group Housing 

Societies / RWAs) 
Rs 18,000 per kW 

For common facilities, including EV charging; up 

to 500 kW (@ 3 kW/house) 
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Special States 
Additional 10% 

subsidy per kW 

Extra benefit applicable as per state government 

policy 

Source: MNRE, CareEdge Research 

Central Inverter Systems: Central inverters are used in large utility-scale solar farms, aggregating power from 

multiple panels. They are efficient and cost-effective for large projects but have limited flexibility for smaller 

installations, and a failure can disrupt the entire system. These systems are in high demand for large-scale utility 

projects in regions like China and the Middle East. 

Off -grid (stand-alone) inverter: They are battery-based inverters that converts direct current from the battery into 

alternating current suitable for household appliances and other electrical loads. In off-grid photovoltaic (PV) systems 

the solar array charges the battery via an maximum power point tracking (MPPT) charge controller or an integrated 

charger. Off-grid inverters form their own AC supply without the utility grid, although many models can optionally 

take grid or generator input for battery charging or load pass-through. They are widely used in cases when grid power 

is unavailable or unreliable. 

2. Solar System Configurations by Panel Type 

Monocrystalline Solar Panels: Monocrystalline panels, made from a single crystal structure, are highly efficient 

(20%-22%) and durable but are more expensive due to complex manufacturing. They are preferred in developed 

markets like the U.S., Japan, and Europe, where efficiency and space are critical. 

Polycrystalline Solar Panels: Polycrystalline panels are made from multiple silicon crystals, offering a cost-effective 

option with lower efficiency (15%-18%). They are widely used in emerging markets like India and Southeast Asia, 

where affordability is a key consideration. 

Thin-Film Solar Panels: Thin-film panels, made by depositing thin layers of photovoltaic material, are lightweight, 

flexible, and better in low-light conditions. However, their efficiency (10%-12%) and lifespan are lower, limiting their 

use in large-scale projects. They are primarily used in niche applications like building-integrated photovoltaics (BIPV) 

and portable systems. 

Tunnel Oxide Passivated Contact (TOPCon) panels: TOPCon panels are an advanced type of monocrystalline solar 

panel known for their high efficiency and excellent temperature performance. They offer better power output 

compared to traditional PERC panels, especially in low-light and high-heat conditions. With improved longevity and 

reduced degradation over time, TOPCon panels are becoming increasingly popular in both residential and commercial 

solar system configurations. In Marô25, prices for domestic TOPCon modules was 18.9 USD Cent/Wp. 

Assessment of key measures undertaken by Government of India to support the Solar Sector 

The measures taken by Government of India are as follows: 

Rooftop Solar (RTS) Programme: The RTS programme, launched in phases, aims to promote solar power 

generation on rooftops. Phase I started in December 2015, offering incentives for residential, institutional, and 

government sectors. Phase II began in February 2019, targeting 40,000 MW by 2022. So far, 10.4 GW of capacity has 

been installed, with Central Financial Assistance provided for systems up to 3 kW and additional capacity. The RTS 

capacity grew from 1.8 GW in FY19 to 17 GW in FY25, with a 45% CAGR. Phase II timelines have been extended 

to FY26. 

International Solar Alliance (ISA): ISA is an inter-governmental organization aimed at creating a global market for 

solar power and clean energy applications. The alliance seeks to mobilize over USD 1000 billion by 2030, helping 

member countries meet their Nationally Determined Contributions (NDCs) through advancements in solar generation, 

storage, and technologies. 

Pradhan Mantri Kisan Urja Suraksha Evam Utthan Mahabhiyan (PM KUSUM): The PM-KUSUM programme 

aims to provide renewable energy to over 3.5 million farmers by solarizing agricultural pumps. The scheme plans to 
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install 10 GW of ground-mounted solar power plants, 2 million freestanding solar pumps, and 1.5 million grid-

connected pumps, totaling 30.8 GW of additional capacity. As of March 2025, 563.48 MW of solar power plants, 7.7 

lakh solar pumps, and 3.39 lakh individual pump solarizations had been completed under the scheme. 

PM-Surya Ghar: Muft Bijli Yojana : The Government launched the scheme PM-Surya Ghar: Muft Bijli Yojana in 

February 2024 with a total outlay of Rs. 750.21 Bn. This scheme aims to install rooftop solar and provide up to 300 

units of free electricity every month for one crore households.  

The scheme includes: 

Central Financial Assistance (CFA) for Residential Rooftop Solar 

o The scheme offers a CFA of 60% of the system cost for 2 kW systems and 40% of the additional system cost 

for systems between 2 to 3 kW capacity. The CFA is capped at 3 kW. At current benchmark prices, this 

translates to a Rs 30,000 subsidy for a 1 kW system, Rs 60,000 for 2 kW systems, and Rs 78,000 for 3 kW 

systems or higher. 

o Households can apply for the subsidy through the National Portal and select a suitable vendor for installing 

rooftop solar. The National Portal will provide relevant information such as appropriate system sizes, a 

benefits calculator, vendor ratings, etc., to assist households in their decision-making process. 

o Households can access collateral-free low-interest loan products at around 7% for installing residential RTS 

systems up to 3 kW by virtue of purchasing rooftop solar products from such vendors covered under this 

National portal e.g. UTL Solar. 

 

¶ Solar Parks: 

The Ministry of Power's Solar Parks programme, launched in December 2014, aims to develop 40 GW of solar 

capacity with a plug-and-play model for developers. As of March 2025, 55 solar parks with a total capacity of 39,958 

MW have been sanctioned across 13 states, and 12,306 MW of projects have been commissioned in 24 parks. 

 

¶ Solar Cities: 

The Solar City programme promotes renewable energy by developing at least one solar-powered city per state, 

utilizing rooftop solar plants, solar streetlights, and waste-to-energy solutions. It empowers urban local bodies to plan 

and address energy challenges, with funding drawn from existing schemes. So far, 27 States/UTs have identified solar 

cities. 

 

¶ Public Sector Undertaking (CPSU) Scheme: 

The Cabinet Committee on Economic Affairs (CCEA) has approved the MNRE's proposal for implementing the CPSU 

Scheme Phase-II, aiming to set up 12,000 MW of grid-connected solar PV power projects with VGF support of 858 

million. These projects are for self-use or use by government entities, both central and state. The scheme mandates 

the use of domestically manufactured solar PV cells and modules. As of December 31, 2022, about 8.2 GW of projects 

have been awarded, with 1.5 GW commissioned and the rest under implementation. 

 

Outlook on source-wise capacity additions in India and growth drivers 

Rooftop Solar Capacity additions 

Over the last five years, rooftop solar emerged as instrumental in driving global installed PV capacity growth, with its 

contribution rising from 37 GW (36% share) in 2018 to 105 GW (~47% share) in 2022. Rooftop systems scaled 

rapidly, accounting for nearly half of annual installations by 2022, underscoring their role as a key growth engine in 

the global shift from utility-dominated solar towards more decentralised, distributed capacity additions. 

India's rooftop solar PV capacity is set to witness good growth, backed by Government policies, increasing awareness 

in the residential and C&I segments. The MNREôs Phase II Rooftop Solar Programme, launched in March 2019 with 

an outlay of Rs. 11,814 crores, provides financial assistance of up to 60% for residential grid-connected systems. The 

scheme also incentivizes DISCOMs for additional capacity. By FY24, cumulative capacity additions reached around 



 

215 

12 GW, with the segment expected to reach 90-100 GW by FY30, in line with India's goal of 500 GW of renewable 

energy by 2030. 

Additionally, India is witnessing a significant push toward rooftop solar capacity additions, driven largely by the PM 

Surya Ghar: Muft Bijli Yojana ( ñPMSG:MBYò). Launched by the MNRE, the scheme aims to accelerate 

residential rooftop solar adoption by offering financial subsidies for system installations, including those with hybrid 

inverters and battery storage. The government has set an ambitious target to install 10 million rooftop solar systems 

under this scheme, with a focus on generating free electricity up to 300 units per month for eligible households. This 

initiative not only supports Indiaôs broader goal of achieving 500 GW of non-fossil fuel capacity by 2030 but also 

empowers households to reduce electricity costs and enhance energy independence. PMSG:MBY plays a crucial role 

in driving decentralized clean energy adoption, particularly in urban and semi-urban areas. 

Technical issues and factors that are likely to hinder growth in rooftop solar capacity additions 

Progress under the Rooftop solar program has historically been slow due to lack of information at grassroot level, low 

awareness among masses, shortage of DCR panels and lack of initiatives by DISCOMs.  While the government is 

taking initiatives to address the challenges certain issues continue including regulatory issues such as inconsistent net 

metering and other policies across states, delay in net metering approvals by DISCOMs etc. continue to persist. 

Further, financing also continues to be a challenge for rooftop solar as it is perceived to be risky compared to other 

types of installations.   

Utility Access Systems 

 
Utility -scale systems in India refer to large-scale solar power installations, typically exceeding 1 MW in capacity, 

designed to supply electricity directly to the grid. These systems are a key component of Indiaôs renewable energy 

strategy, contributing significantly to its ambitious goal of achieving 500 GW of non-fossil fuel energy by 2030. With 

government support through initiatives like the Solar Park Scheme and favorable policies, utility-scale systems are 

driving India's transition toward sustainable energy. 

 

Model of Solar Park Operations 

Solar Parks are developed in collaboration with the state governments and their agencies, Central Public Sector 

Undertakings (CPSUs) and private entrepreneurs. The implementing agency is termed as Solar Power Park Developer 

(SPPD) and are selected in from any of the eight modes as per the scheme. 

 

Approved and Established Solar Parks 

59 solar parks of aggregating capacity of 40,000 MW in 13 states have been approved based on the proposals received 

from the states. These solar parks are at various stages of development.  

 

Outlook  

The Development of Solar Parks and Ultra-Mega Solar Power Projects scheme provides a conducive environment for 

solar power developers by addressing issues such as land acquisition, clearances, permissions and other regulatory 

approvals, and availability of transmission and other essential infrastructure, the scheme has shown progress in the 

past few years with almost 25% of the targeted capacities being commissioned and another 10% under development. 

The scheme proposes to achieve installed capacity of 40,000 MW by FY26, for which the target capacity has been 

approved basis the proposals received by FY24. 

 

Open Access additions 

The open access market has grown over the last two years driven by supportive policies in some of the key states and 

improvement in the competitiveness of renewable tariffs against the grid tariffs. The annual open access installations 

in India have remained below 3.5 GW thus far, with cumulative installations at approximately 13.6 GW. The C&I 

market presents significant growth opportunities for the renewable sector and is expected to attract substantial private 

investments.  

Chart 34: Additions in OA installations in India    
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Source: Industry Sources, CareEdge Group; P: Projected 
 

Key drivers for the growth in open access market include the following: 

¶ Commitment of Corporates to Decarbonizing Operations: Corporate commitment to decarbonization is rising 

due to ESG considerations, with investors pushing for adherence to best practices. In line with Indiaôs net-zero 

target by 2070, many ministries have set their own net-zero goals, prompting companies to reduce carbon 

emissions by increasing renewable energy in their power mix, either through open access procurement or on-site 

solar projects. 

¶ Improvement in Economic Viability : The economic viability of solar projects has improved due to a decline in 

installation costs, reducing funding requirements and electricity costs for corporates. 

¶ Compliance with RPO Norms: Compliance with the Renewable Purchase Obligation (RPO) trajectory, which 

is estimated to have improved from 29.91% in FY25 to 43.33% by FY30, will drive greater renewable energy 

consumption in the C&I sector. 

¶ Diversification of RE Portfolio by Leading Utility -Scale RE Developers: Utility -scale RE developers are 

diversifying their portfolios by entering corporate PPAs with C&I entities, reducing reliance on DISCOMs and 

mitigating risks like payment delays. 

¶ Availability of Adequate Financing Avenues: Various financing avenues are available for C&I customers, 

including green financing from domestic institutions and climate-focused funds. The OPEX model, where the 

customer pays for energy generated while the developer owns the project, is also gaining traction, particularly in 

rooftop solar installations. 

India Rooftop Solar Market 

Market size 

The rooftop solar market in India is projected to grow at a CAGR of 40-43% from FY25 to FY30, driven by favorable 

government policies, rising awareness, and a focus on energy independence. Initiatives like the National Solar Mission 

and incentives for various sectors are fueling adoption, while declining costs of solar panels and inverters, along with 

advancements in energy storage, support this growth. The sector is expected to expand from ~17 GW in FY25 to 

around 90-100 GW by FY30, aligning with Indiaôs broader solar energy targets and carbon reduction commitments. 

 

Chart 35: India Rooftop Solar Market Size 
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Source: MNRE, CareEdge Research; P: Projected; Data refers to Cumulative Capacity; FY23 data not available 

Market split by commercial and residential applications 

In India, i rooftop solar capacity is largely dominated by the commercial and industrial sectors, driven by high energy 

consumption and cost-saving incentives. The residential sector, though growing, faces challenges such as limited 

awareness, financing constraints, and regulatory issues like net metering. However, with improved policy support and 

financial mechanisms, the residential sector is expected to grow steadily. While the commercial sector benefits from 

significant energy savings and favorable returns, the residential market requires more targeted incentives and 

awareness to accelerate adoption. 
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Chart 36: Average market split for Rooftop Solar Market  

 
Source: IEEFA, CareEdge Research; *C&I includes government segments as well 

 

Long term drivers for growth  

The rooftop solar market in India is expected to experience substantial growth in the long term due to several key 

drivers: 

¶ Government Policies and Incentives: The Indian government has introduced various schemes like the National 

Solar Mission and Solar Rooftop Subsidy Scheme, which encourage both residential and commercial solar 

adoption by offering subsidies and incentives. The implementation of Net Metering policies also makes rooftop 

solar more attractive, especially for businesses and households looking to reduce energy bills. 

¶ Rising Electricity Costs: As electricity prices continue to rise, both commercial and residential consumers are 

increasingly turning to rooftop solar as a means to cut energy costs. Rooftop solar systems offer significant 

savings, particularly for high-energy users like industries and businesses. 

¶ Technological Advancements: With ongoing improvements in solar panel efficiency, energy storage solutions, 

and inverter technologies, the cost-effectiveness of rooftop solar systems is continually increasing. Innovations 

such as bifacial solar panels (which capture sunlight from both sides) and smart inverters that enable real-time 

monitoring and optimization are expected to further boost market growth. 

¶ Corporate Sustainability Goals: An increasing number of businesses are adopting rooftop solar as part of their 

Corporate Social Responsibility (CSR) and sustainability strategies. Many companies are seeking to meet 

renewable energy targets, and rooftop solar provides a feasible and scalable solution to reduce their carbon 

footprint. 

¶ Improved Financing Models: The availability of better financing options, including solar loans, power purchase 

agreements (PPAs), and lease-based financing, is making rooftop solar more accessible to a wider range of 

consumers. This is particularly crucial in the residential sector, where upfront costs can be a barrier. 

¶ Energy Security and Reliability: Indiaôs frequent power shortages and grid reliability issues have pushed both 

businesses and residential users to invest in alternative energy sources like rooftop solar. As the country aims for 

energy independence, distributed energy generation systems such as rooftop solar will play an essential role in 

ensuring reliable and uninterrupted power supply. 

These long-term drivers, coupled with continued support from both the government and private sector, are expected 

to make rooftop solar a central component of Indiaôs energy transition over the next decade. 
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Geographical Analysis of Rooftop Solar Market in India 

In India, rooftop solar capacity is unevenly distributed across states, with Gujarat leading at 30% due to proactive 

policies, ample sunlight, and strong infrastructure. Maharashtra follows with 19%, driven by urban centers like 

Mumbai and Pune, and supported by government incentives. Rajasthan contributes 9%, benefiting from abundant 

sunlight and a focus on solar development, especially in rural areas. Kerala, with 7%, is growing despite space 

constraints, supported by the Kerala Solar Energy Policy. Other states, including Haryana, Karnataka, Tamil Nadu, 

Punjab, and Telangana, contribute 3-6%, with steady growth fueled by incentives and increasing awareness. While 

Gujarat and Maharashtra dominate, the recognition of solar energy's potential is expected to drive broader adoption 

across India. 

Chart 37: State wise penetration of Rooftop Solar Market in India (March 2025) 

 
Source: MNRE, CareEdge Research 

 

Upcoming potential for states of Rooftop Solar Market in India 

India's rooftop solar potential shows a significant disparity between rural and urban areas, with rural regions offering 

greater deployment opportunities until 2030. Rural areas, such as Uttar Pradesh (46 GW), Odisha (38 GW), Rajasthan 

(31 GW), and West Bengal (39 GW), have vast spaces, untapped markets, and a growing demand for off-grid solar 

solutions. Government initiatives like PM-Surya Ghar, PM-KUSUM, which focuses on solarizing irrigation pumps, 
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further support rural solar adoption. In contrast, urban areas like Maharashtra (33 GW) and Tamil Nadu (26 GW) have 

substantial potential due to industrialization, though they face challenges like limited rooftop space and higher 

installation costs. The rural advantage offers a unique opportunity for Indiaôs energy transition, supporting renewable 

energy targets and driving socio-economic development. Tailored policies are needed to fully capitalize on rooftop 

solar potential across both rural and urban areas. 

Chart 38: State wise potential of Rooftop Solar Market in India until 2030 

 

Source: CEEW, CareEdge Research 

 

Assessment of óon-grid, off-grid, hybridô systems in India for Rooftop Solar Market 

Market size and Outlook 

 
India's rooftop solar market features a mix of on-grid, off-grid, hybrid systems, each addressing specific energy needs. 

On-grid systems (including grid tied systems) dominate, holding nearly 71% of the market due to their integration 

with the power grid, which allows energy drawing during low solar output and surplus feeding into the grid. By FY31, 

their share is expected to slightly dip to 68%. Hybrid systems, combining solar power with battery storage, are 

growing, with their market share projected to increase from 10.5% in FY25 to 11.8% by FY31. This diverse mix 

reflects Indiaôs tailored approach to rooftop solar adoption, catering to regional and sectoral needs while supporting 

sustainable energy goals. 
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Chart 39: Rooftop Solar Market by Type in India 

 

 
Source: TechSci Market Research, CareEdge Research; P: Projected  

 

 

Key growth drivers 

 

¶ On-Grid Rooftop Solar Systems: On-grid systems are popular due to net metering policies and MNRE subsidies, 

making them financially attractive. They are in high demand in urban and commercial areas, where users seek to 

reduce electricity costs by integrating solar energy. The declining costs of solar panels and inverters further 

increase their affordability for both residential and commercial consumers. 

¶ Off -Grid Rooftop Solar Systems: Off-grid rooftop solar systems play a vital role in rural electrification, offering 

energy independence for agriculture and households in areas with limited or no grid access. Supported by schemes 

like PM-KUSUM for solar pumps, DA-JUGA, and PM DevINE for rural and industrial development in the 

Northeast, the sector is expanding rapidly. The rise of solar-powered micro-grids is further addressing last-mile 

connectivity, while reduced technology costs and better battery storage are making systems more affordable.  

¶ Hybrid Rooftop Solar Systems: Hybrid systems, combining solar, battery storage, and grid connectivity, are 

gaining popularity due to demand for uninterrupted power. Falling battery costs and government incentives for 

energy storage integration make these systems more viable, with hybrid products now included in expanded 

rooftop solar schemes. 

Consumer adoption trends and barriers including regional penetration levels 

Consumer awareness about solar energy adoption in India varies by state, influenced by socio-economic factors, 

government initiatives, and geographic suitability. Himachal Pradesh leads with 73% awareness, followed by 

Rajasthan (67%), Jharkhand (54%), Kerala (51%), and West Bengal (50%). Himachalôs strong state support for 

renewable energy contributes to its leadership, while Rajasthanôs status as a solar hub drives high awareness. 

Jharkhandôs awareness growth is fueled by grassroots education and rural electrification, and Kerala and West Bengal 

benefit from urban engagement, subsidy schemes, and net metering policies. These states reflect growing confidence 

in solar energy across India. 
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Chart 40: State wise consumer awareness for Rooftop Solar Market in India 

 
Source: CEEW, CareEdge Research 

 

Government initiatives for the distributed solar segment 

The Indian government has been promoting distributed solar generation through initiatives like the National Solar 

Mission (NSM), which aims for 40 GW of rooftop solar by 2022 as part of a broader 175 GW renewable energy target. 

The Ministry of New and Renewable Energy (MNRE) offers subsidies of up to 60% for residential rooftop systems 

up to 3 kW. Programs such as Solar Power for All (SPFA) target affordable energy for rural areas, while net metering 

and feed-in tariffs incentivize adoption by allowing consumers to sell excess power. Additional state incentives and 

programs for MSMEs further support growth, making Indiaôs rooftop solar market poised for rapid expansion. 

Key players in the Rooftop Solar segment 

 

o UTL Solar : UTL Solar is an Indian company involved in manufacturing and supplying solar energy 

solutions. It provides a range of products, including solar panels, inverters, and power systems for residential, 

commercial, and industrial use. Over the last five years (1st August 2020 ï 31th July 2025), the company has 

delivered a cumulative capacity of 0.9 GW of solar panels, 2.0 GW of solar inverters, and 2.56 GWh of solar 

batteries for rooftop solar operations across India. There are 123 companies registered as solar module 

manufacturers on MNRE DCR (Domestic Content Requirement) Portal. As per data published on the MNRE DCR 

Portal, as on 8th Oct 2025, Fujiyama Power Systems Limited has manufactured 160.09 MW of solar modules. This 

performance places Fujiyama at the 12th position among 60 DCR solar manufacturers enlisted on the portal as of 

08th Oct 2025.  

o Tata Power: Tata Power Solar Systems manages the deployment of rooftop solar solutions for residential, 

commercial, and industrial users. The company focuses on installing and maintaining solar systems that help users 

generate electricity and reduce grid dependency. 

o Amplus Solar Power: Amplus Solar provides rooftop solar installations for businesses and industrial 

facilities, delivering customized systems tailored to specific energy needs. It specializes in offering on-site solar 

solutions to help reduce operational energy costs. 

o Clean Max Enviro Energy: Clean Max focuses on installing rooftop solar systems for commercial and 

industrial buildings. It handles the design, installation, and operation of these systems, catering to energy efficiency 

requirements of larges-scale enterprises. 
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o Orb Energy Private Limited : Orb Energy focuses on delivering rooftop solar installations primarily for 

small businesses. The company undertakes system design and installation, ensuring that users can access reliable 

solar power for their facilities. 

Solar energy sector in India ï Product market analysis 

India's solar energy industry has grown significantly over the past decade, driven by government goals, technological 

advancements, and the need for sustainability. This growth has positioned India as one of the largest solar markets 

globally, with abundant sunlight and supportive policies. Key factors include investments in solar PV systems, 

inverters, and energy storage, along with rising demand for clean energy and improved financing options. The sector 

is crucial for enhancing energy security, meeting Paris Agreement commitments, and achieving sustainable 

development, highlighting Indiaôs commitment to a greener future. 

Overview of solar manufacturing value chain 

The solar module manufacturing value chain involves a series of steps to convert raw materials into finished solar 

modules (also known as solar panels), which can generate electricity from sunlight.  

Overview of the distributed solar products market  

Distributed solar products refer to solar energy systems that are installed at the point of consumption, typically on 

rooftops or other structures. These systems generate electricity for residential, commercial, and industrial consumers, 

reducing reliance on traditional grid power. The distributed solar power market in India has experienced remarkable 

growth, driven by supportive government policies, declining prices of solar modules, and heightened awareness 

regarding clean energy solutions. 

Key types of distributed solar products include: 

1. Residential Solar Systems: Designed for homeowners to generate electricity for personal use, these systems 

consist of solar panels, inverters, energy storage (like lithium-ion batteries), and smart meters for monitoring 

energy use. 

2. Commercial and Industrial Solar Systems: Larger-scale solar installations for businesses, offering cost 

savings, energy independence, and environmental benefits. C&I consumers can buy power via third-party 

plants (without capital investment) or through captive/group captive plants, which offer exemptions from 

certain open access charges. 

3. Community Solar Systems: These allow individuals to purchase or lease a share of an off-site solar array, 

making solar energy accessible to renters or those unable to install systems on their own properties. 
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Geographic distribution 

The distributed solar market in India is rapidly growing, with regional variations based on solar resources, 

urbanization, government support, and energy needs: 

¶ Northern India : 

¶ Rajasthan leads in rural solar adoption, with solar water pumps and home systems. 

¶ Punjab promotes rooftop solar through the Solar Power Policy. 

¶ Uttar Pradesh focuses on urban solar rooftops and rural irrigation. 

¶ Haryana and Delhi have strong adoption, with incentives for residential and commercial sectors. 

¶ Western India: 

¶ Gujarat  is a pioneer, with strong growth in rooftop solar, led by policies like Net Metering. 

¶ Maharashtra promotes solar in urban areas, especially Pune and Mumbai. 

¶ Goa focuses on residential solar with government incentives. 

¶ Southern India: 

¶ Tamil Nadu is a leader in rooftop solar, driven by the Tamil Nadu Solar Energy Policy. 

¶ Karnataka  has a thriving market, particularly in Bengaluru. 

¶ Andhra Pradesh and Telangana emphasize decentralized solutions in rural areas. 

¶ Kerala promotes solar home systems, especially in off-grid regions. 

¶ Eastern India: 

¶ West Bengal has growing urban and rural markets but slower adoption due to inconsistent policies. 

¶ Odisha focuses on rural electrification with decentralized solar solutions. 

¶ Bihar  and Jharkhand are investing heavily in off-grid solar. 

¶ Central India : 

¶ Madhya Pradesh promotes both residential and industrial rooftop solar. 

¶ Chhattisgarh focuses on rural solar electrification, especially for agriculture. 

Market by project size 

Small-scale (Up to 10 kW): 

This category mainly serves residential customers and small businesses with rooftop or ground-mounted systems. 

Benefits include lower initial costs due to government subsidies, ease of installation and maintenance, and the ability 

for users to generate their own electricity, reducing reliance on the grid. 

Medium-scale (10 kW to 1 MW): 

Medium-scale projects cater to larger homes, small businesses, and public buildings. These installations require 

more space but offer quicker payback periods due to higher energy consumption. Many medium-scale systems are 

part of community solar programs, allowing multiple users to share the generated power. 

Large-scale (1 MW and above): 

Large-scale systems, typically ground-mounted, serve utility and large commercial/industrial needs. These projects 

generate significant electricity, contributing to local grids and helping meet state energy targets. They often support 

community solar initiatives and are growing in popularity as businesses pursue sustainable energy solutions aligned 

with corporate social responsibility and regulatory goals. 

Overview of Solar Panel Market   

Market Size 

Global climate initiatives like the Paris Agreement and COP28 are driving nations to increase renewable energy 

generation to reduce carbon emissions. Solar energy, once niche, is now a mainstream source, with Indiaôs renewable 

energy capacity surpassing 200 GW by October 2024. The solar panel market in India has grown rapidly, with a 

CAGR of 23.4% from FY19 to FY25 and is expected to accelerate to 20.9% CAGR from FY25 to FY31. Indiaôs 

government has introduced various initiatives to boost renewable energy, targeting 500 GW of non-fossil fuel capacity 

by 2030. 
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Chart 41: Solar Panel Market in India 

 
 Source: TechSci Research, CareEdge Research 

 

Long-term growth drivers  

The solar panel market has experienced significant growth over the past decade, as mentioned earlier. Below are 

outlined the key drivers contributing to the long-term expansion of the solar panel market: 

1. National Solar Mission and Policy Support: Indiaôs National Solar Mission is a key driver for solar market 

growth, aiming for 500 GW of non-fossil fuel capacity by 2030, with solar energy at the core. 

2. Declining Costs of Solar Technology: Advances in manufacturing and efficiency, along with reduced 

material costs, have made solar panels more affordable, driving widespread adoption in residential, 

commercial, and rural markets. 

3. Energy Security and Rural Electrification: Solar solutions like home systems, microgrids, and irrigation 

pumps address energy access challenges in rural India, reducing reliance on the grid and fossil fuels, while 

boosting agricultural productivity. 

4. Government Incentives and Regulatory Support: Government incentives, net metering, and financing 

options lower adoption costs, while programs like Saubhagya and rooftop schemes promote solar adoption 

in rural and urban areas. 

5. Sustainability and Climate Change Commitments: Indiaôs commitment to sustainability and the Paris 

Agreement drives solar adoption as a key solution for reducing carbon emissions and achieving clean energy 

targets. 

6. Urbanization and Industrialization: Rising energy demand due to urbanization and industrialization makes 

solar panels an attractive solution for reducing energy costs and improving energy security in cities and 

commercial sectors. 

India solar module demand: Domestic vs Import 

India's solar module demand is rapidly growing due to ambitious renewable energy goals and sustainability efforts. 

While domestic manufacturing is expanding, the country still heavily relies on imports, particularly from China, due 

to lower production costs and advanced technology. Challenges like high production costs, limited economies of scale 

and difficulties in the availability of DCR (Domestic Content Requirement) modules manufactured using Indian solar 
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cells hinder domestic competitiveness. The governmentôs Production-Linked Incentive (PLI) scheme aims to boost 

local production and reduce import dependency. However, the import market remains significant, and balancing 

domestic production with imports will be key to India's solar energy future. 

Chart 42: Solar Panel Consumption Market Share (%) 

 
Source: TechSci, CareEdge Research  

  

India's solar manufacturing industry remains heavily dependent on imports, primarily focusing on the final stages of 

production. Approximately 85-90% of solar manufacturing involves assembling modules from imported cells, with 

local value addition limited to just 10-15%. Most solar projects in the country rely on imported, ready-to-use modules. 

Only a few companies produce solar cells at a commercial scale, using imported polysilicon or wafers, achieving 35-

40% local value addition. However, there are no facilities manufacturing solar cells entirely from scratch, starting 

with silica sands. 

Reducing this reliance on imports would require India to develop a complete value chain, starting from silica refining 

and polysilicon productionða process that demands advanced technology and significant energy investment. While 

initiatives like the production-linked incentive (PLI) scheme aim to strengthen local manufacturing, their impact is 

constrained by continued dependence on imported inputs. Given these challenges, solar equipment imports are 

projected to increase, highlighting the urgent need for technological and infrastructure advancements to build a self-

reliant solar ecosystem. 

Overview of technologies existing and upcoming technologies  

Solar energy, a clean and renewable energy source, is harnessed through photovoltaic (PV) technology and 

concentrated solar power (CSP) technology. Technology has evolved significantly over the years, leading to increased 

efficiency and reduced costs. 

1. Existing solar module technologies 

¶ Monocrystalline panels: Monocrystalline panels are renowned for their superior efficiency and space-saving 

design. These are manufactured from a single silicon crystal structure and feature silicon wafers cut from 

cylindrical ingots. Their uniform structure allows electrons to move more freely, resulting in higher electricity 

output compared to other panel types. These panels typically achieve efficiency ratings of 15% to over 22%, 

making them highly efficient. 

¶ Polycrystalline silicon panels: Polycrystalline panels, the second most prevalent technology in the market, are 

composed of multiple crystals melted together. This manufacturing process leads to slightly lower efficiency, 

typically ranging between 13% and 16%. While they may underperform in low-light or high-temperature 

conditions compared to monocrystalline panels, their cost-effectiveness makes them an appealing option for 

budget-conscious users. 

¶ Thin-Film solar modules: Thin-film modules are made by depositing layers of photovoltaic material on a 

substrate such as glass, plastic, or metal. Common materials include cadmium telluride (CdTe) and amorphous 

silicon (a-Si). Thin-film modules are lightweight and flexible, making them suitable for unconventional 

installations like building-integrated photovoltaics (BIPV) and portable solar chargers.  
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¶ Passivated emitter rear cell (PERC): PERC technology improves the efficiency of traditional monocrystalline 

modules by adding an additional passivation layer on the rear side of the cell. This design reduces electron 

recombination and enhances light absorption. With efficiency levels exceeding 22%, PERC modules are gaining 

popularity in both rooftop and utility-scale projects. 

¶ TOPCon Panels: TOPCon Panels are advanced solar technology that builds on traditional PERC cells, offering 

higher efficiency and improved performance in high temperatures and low light. They also feature lower 

degradation rates, making them suitable for long-term, high-output solar applications. 

 

2. Emerging solar module technologies: 

¶ Perovskite solar cells: Perovskite solar cells represent a breakthrough in solar technology due to their high 

efficiency potential, lightweight nature, and flexibility. These cells can achieve efficiencies exceeding 25% in 

laboratory settings. Perovskite cells are being explored for tandem applications, where they are combined with 

silicon cells to further boost performance.  

¶ Bifacial solar modules: These modules generate power from both sides of the panel, capturing reflected and 

scattered light from the ground. This technology can increase energy output by 10-20% compared to traditional 

modules. Bifacial modules are especially effective in regions with high albedo surfaces, such as snowy or desert 

environments.  

¶ Organic Photovoltaics (OPV): OPVs utilize organic compounds to convert sunlight into electricity. They are 

lightweight, flexible, and can be printed onto various surfaces, making them suitable for wearable electronics and 

integrated applications.  

¶ Heterojunction Technology (HJT): HJT combines crystalline silicon with thin layers of amorphous silicon to 

create highly efficient cells with low degradation rates. Efficiencies for HJT modules are typically above 23%. 

Their enhanced performance in low-light conditions makes them ideal for regions with variable sunlight.  

Trend in Solar Panel Price trends  

Solar panel prices have dropped over 80%, though prices stabilized or slightly increased between 2021-2023 due to 

supply chain disruptions, rising polysilicon costs, and energy shortages in China. As supply chains recovered in late 

2023, prices began to stabilize and are expected to decline further with new manufacturing capacities and technological 

innovations. For instance, in FY24, solar panel prices underwent a significant decline reaching 18 USD cent/watt, 

down by almost 95% in more than a decade. The sharp decline in global prices was attributable to the supply glut in 

China. Domestic solar panel prices declined in line with global prices reaching 18 USD cent/watt, down by 42% in 

FY24 from the previous year. In FY25, Domestic solar panel prices further declined to 17.7 USD cent/watt. 

 

Chart 43: Price Trend of Mono-crystalline Panels  

 

 
Source: CareEdge Research 
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Moving forward, the decline in costs is expected to resume as technological advancements such as high-efficiency 

modules (PERC, HJT, and tandem cells) and automation in production processes reduce manufacturing costs. 

Additionally, increased adoption of bifacial and large-format modules will drive down the levelized cost of energy 

(LCOE), further enhancing Solarôs affordability. 

Solar panel export trends 

India has emerged as a significant player in the global solar manufacturing ecosystem, leveraging its growing 

manufacturing capabilities and policy support. The export of solar panels from India is experiencing a steady rise, 

driven by increasing global demand, a focus on diversifying supply chains, and competitive pricing. Currently, China 

dominates global solar module manufacturing, controlling a large portion of the supply chain. In CY23, China 

maintained a dominant position in the PV landscape, accounting for more than 75% of the manufacturing capacity.  

Chart 44: Regional demand assessment   

 
Source: IEA; Note: The demand in the chart shows the percentage demand for Solar products in the respective regions 

 

The United States is the second-largest solar consumer globally, following China, and is leading the adoption of 

advanced solar technologies. As on FY24, Indian solar manufacturers supply the US with high-quality, efficient PV 

modules, primarily consisting of monocrystalline passivated emitter and rear cell (Mono PERC) bi-facial modules. 

 

In addition to the US, Indian PV products are in demand across African countries like South Africa, Somalia, and 

Kenya, as well as Asian nations such as the UAE, Afghanistan, Nepal, and Bangladesh. Due to lower transportation 

costs and strong trade ties, neighboring countries like Bangladesh, Nepal, and Afghanistan are expected to continue 

importing significant quantities of Indian-made PV modules.  

 

In the coming years, demand in these markets is expected to grow, but supply growth will be uneven, creating export 

opportunities for countries like India to meet this demand. India aims to reduce reliance on Chinese imports by building 

a strong domestic solar manufacturing base, with a long-term vision to become self-sufficient and a potential exporter 

of solar technology. By developing local expertise, India plans to offer competitive, high-efficiency modules globally. 

In FY24, India's PV exports surged to approximately USD 2 billion, a 23-fold increase from FY22, according to 

Institute for Energy Economics and Financial Analysis (IEEFA). 

 Key drivers of this growth include: 

¶ Delay in Approved List of Models and Manufacturers (ALMM)  implementation: The ALMM list is 

approved by MNRE and allows only listed models and manufacturers to be used in government projects. The 

postponement of the ALMM until April 2024 reduced domestic demand, prompting manufacturers to seek 

international markets. 
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¶ ñChina Plus Oneò Strategy: However, nations, concerned with supply chain risks, have been aiming to 

reduce dependence on Chinese imports and this has turned out well for India as a viable alternative, including 

solar panel exports. 

¶ Better margins: Indian PV manufacturers enjoy higher profit margins on sales in developed markets like the 

U.S., Europe, despite higher logistics costs. 

India has become a key player in the global solar PV market, exporting nearly 99% of its output to the United States, 

driven by competitive pricing and a reliable supply chain. Supportive government policies have boosted domestic 

manufacturing and export growth. In FY23, exports surged, especially to Southeast Asia, the US, and Europe. In 

FY24, exports are expected to continue growing despite challenges like the Uyghur Forced Labor Prevention Act, 

safeguard duties, and the expiration of FTA exemptions. 

Market Segmentation 

End ï Users 

The solar panel market is witnessing a steady shift in end-user demand. While the industrial sector has been the 

dominant user, its market share has gradually declined from 44.4% in FY19 to 41.5% in FY25. The residential sector 

has seen a consistent rise, increasing from 31.9% to 35.2% over the same period, driven by government incentives for 

rooftop solar installations, and falling solar panel prices. The commercial sector has maintained a relatively stable 

market share between 23%-24%.  

Chart 45: Solar panel end user market share (%) 

 
Source: TechSci Research, CareEdge Research 

 

The end users of solar panels in India span various sectors, ranging from residential to commercial and industrial 

applications. Here are the primary categories: 

o Residential Consumers: With increasing electricity costs and a growing awareness of environmental issues, 

many households in India are adopting solar panels for domestic use. Solar systems are used to power homes, 

including for lighting, water heating, and air conditioning. This sector is particularly attractive in off-grid areas 

where access to reliable electricity is limited. 

o Commercial Establishments: Businesses, including offices, retail stores, and shopping malls, are 

increasingly adopting solar power to reduce energy costs and enhance sustainability. Solar panels are often installed 

on rooftops or open land to power operations, lighting, and HVAC systems, offering long-term savings and 

improving corporate social responsibility profiles. 

o Industrial Users: Large industries, especially those with high energy consumption like manufacturing, 

textiles, cement, and chemical plants, are investing in solar panels to reduce dependency on conventional electricity 

sources and lower their operational costs. Industrial users often install large-scale solar power systems to meet a 

significant portion of their energy needs. 
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¶ Key Players 

o UTL Solar : UTL Solar is an Indian company that specializes in providing solar energy solutions. The 

company manufactures and supplies various solar products, including solar panels based on advanced technologies 

such as TOPCon bifacial and glass-to-glass panels with a capacity of 590 Wp(watt peak)1, as well as MonoPerc 

bifacial modules with capacities up to 670 Wp. In addition to solar panels, the company also provides solar inverters 

and solar power systems for residential, commercial, and industrial use.The company is committed to promoting 

renewable energy and sustainability by offering high-quality, efficient, and cost-effective solar solutions. Company 

also plan to levarge on Backward integration by setting up solar cell manufacturing facility  

o Waaree Energies: Headquartered in Mumbai, is one of India's solar module manufacturers. The product 

range includes monocrystalline PERC, bifacial, and high-efficiency half-cut modules. It operates manufacturing 

facilities in Gujarat with a combined production capacity exceeding 12 GW. The company exports extensively, with 

the U.S. being a primary market, accounting for over half of its production.  

o Vikram Solar : Based in Kolkata, Vikram Solar produces monocrystalline PERC, bifacial, and smart 

modules equipped with artificial intelligence-based optimization. Vikram Solar exports more than half its 

production, with a significant share directed to the U.S. and emerging markets in Europe and Africa. It is also 

planning to set up manufacturing capacities in the U.S. to capitalize on export opportunities. 

o Adani Solar: Adani Solar, a part of the Adani Group, is a player in the Indian solar market, offering a wide 

range of solar products, including high-efficiency monocrystalline and polycrystalline modules. It has a 

manufacturing capacity of 3 GW for solar modules and is based in Mundra, Gujarat. It is a supplier to both domestic 

and international markets, with exports to regions such as the U.S., the Middle East, Southeast Asia, and Africa.  

o Havells India Ltd.:  Havells is a player in the solar sector, offering residential and small business segments. 

The company Offers polycrystalline and monocrystalline solar panels, solar inverters, and solar batteries primarily 

in rooftop applications.  

o Grew Energy: Grew is a player in the Indian solar PV market, providing a variety of solar products including 

monocrystalline and polycrystalline modules. The company has a manufacturing capacity of 500 MW annually and 

is headquartered in Maharashtra. Grew Energy is increasingly focusing on export markets, targeting regions such 

as Southeast Asia, the Middle East, and Africa. It aims to establish itself as a key supplier in emerging markets by 

offering cost-effective and reliable solar solutions. 

o Navitas Solar: Navitas Solar is an Indian solar PV manufacturer, offering a range of solar products, including 

monocrystalline and bifacial modules. The company operates with an annual manufacturing capacity of 1 GW. 

Navitas Solar has a presence in export markets, with products being shipped to countries in the Middle East, Africa, 

and Southeast Asia.  

o Emmvee Solar Systems Pvt. Ltd: The company is an Indian solar manufacturer offering a wide range of 

photovoltaic products, including high-efficiency monocrystalline, polycrystalline, PERC, and advanced TOPCon 

bifacial modules. 

o Insolation Energy Limited:  The company is a player in Indiaôs solar manufacturing and EPC space, 

offering a broad portfolio of photovoltaic modules including polycrystalline, Mono-PERC, bifacial, and TOPCon 

technologies. 

 

¶ Domestic vs Import Mix 

India's domestic solar panel manufacturing faces challenges, including high production costs, limited technology, and 

reliance on imported raw materials. In FY25, about 56.4% of solar panels are imported, primarily from China, due to 

lower production costs and advanced manufacturing. This reliance raises concerns about energy security and supply 

chain sustainability. To address this, the Indian government has implemented policies like the Production-Linked 

Incentive (PLI) scheme, tariffs, and duties to boost domestic manufacturing and reduce import dependence. The 

 
1 Wp represents the maximum power output a solar panel can produce under standard test conditions (STC). These 

conditions typically involve specific levels of solar irradiance, temperature, and other factors. 
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increase in imports is driven by limited domestic capacity for solar PV cell production and the cost-effectiveness of 

imported modules. 

Chart 46: Domestic vs Import Mix for Solar Panels 

 
Source: TechSci, CareEdge Research 

 

Solar Battery Market in India 

Overview of market 

The Indian solar battery market is experiencing a rapid transformation fueled by increasing demand for renewable 

energy and a national push toward sustainable, decentralized energy solutions. Solar batteries, which allow for energy 

storage from solar PV systems, are becoming essential components in India's broader renewable energy infrastructure.  

Key Stakeholders 

¶ Solar Battery Manufacturers: Companies that produce solar batteries to store excess energy from solar 

panels. Key players include Exide Industries, UTL Solar, Luminous Power Technologies, Amara Raja 

Batteries, Tesla, BYD, and LG Chem. 

¶ Solar Panel Manufacturers: Companies that focus on solar panels, often partnering with battery 

manufacturers for integrated solutions. Notable names include UTL Solar, Waaree Energies, Tata Power 

Solar, and Vikram Solar. 

¶ Renewable Energy Developers and Installers: These companies design, install, and integrate solar systems, 

including batteries, and provide after-sales support. Key players include Fourth Partner Energy, CleanMax, 

and ReNew Power. 

¶ Government and Regulatory Bodies: The government shapes the solar battery market through policies, 

incentives, and regulations. Important bodies include MNRE, BIS, and state electricity boards. 

¶ Consumers (End Users): Residential, business, industrial, and agricultural customers purchase solar 

batteries to lower energy costs, gain independence, and reduce carbon footprints. 

¶ Electricity Utilities and Grid Operators : They integrate solar energy and battery storage into the grid, 

ensuring efficient use of stored energy. 

Market Size 

Solar battery systems are valuable across various applications from large scale commercial and utility installations to 

residential setups, underscoring the critical role of energy storage in enhancing renewable energy reliability. The 

Indian solar battery market has grown at a CAGR of 7.2% during FY19-25. This growth is largely due to government 

support through favourable policies, incentives for solar adoption and increasing affordability of solar technology and 

battery storage solutions. The CAGR is expected to grow at 23.6% from FY25 to FY31. 
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Chart 47: Solar Battery Market in India  

Source: TechSci Research, CareEdge Research 

With the country receiving abundant solar irradiation, the potential for solar energy is enormous, making solar battery 

storage an attractive solution to counter the intermittent nature of solar power. Solar batteries provide a backup during 

low sunlight hours and enable users to store excess energy generated during peak sunlight.  

Key long-term drivers 

The solar battery market in India is poised for significant growth driven by various factors, including technological 

advancements, government policies, and increasing demand for renewable energy solutions. Here are the key drivers 

that will shape the market's future: 

1. Growing Adoption of Solar Energy: The expansion of solar energy in India, with a target of 500 GW by 2030, 

is driving demand for solar batteries to manage intermittency. As of March 2025, India's solar capacity reached 

105 GW, fueling the need for energy storage. 

2. Technological Advancements: Innovations in battery technology, such as lithium-ion, solid-state, and sodium-

ion batteries, are improving the efficiency and affordability of solar storage solutions. 

3. Government Policies and Incentives: Policies like the National Solar Mission, PLI Scheme, and Solar Rooftop 

Phase II are encouraging investments in solar power and battery systems. 

4. Increasing Energy Independence and Security: Growing demand for energy independence is driving solar 

battery adoption, especially in residential markets, as consumers seek to reduce reliance on utility grids and 

mitigate rising electricity costs. 

5. Rising Demand from Industrial Sectors: Industries are adopting solar batteries to improve energy efficiency, 

support sustainability, and reduce energy procurement costs. 

6. Environmental Concerns and Sustainability Goals: Awareness of climate change is pushing both consumers 

and businesses toward renewable energy solutions, increasing demand for solar batteries as part of broader 

sustainability efforts. 

Overview of existing and upcoming technologies in solar batteries 

Solar batteries are essential components of solar energy systems, enabling the storage of excess energy generated 

during peak sunlight hours for later use. The solar battery market is evolving rapidly, with existing technologies 

dominating the landscape while new innovations are on the horizon. Different battery technologies offer varying 

performance, cost, and lifespan characteristics. 
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Existing technologies 

1. Lithium -Ion Batteries: Known for high energy density and efficiency, these batteries offer long cycle life 

(4,000 to 10,000 cycles). However, they are more expensive than alternatives and pose safety risks, 

particularly with thermal runaway in NMC variants. 

2. Lead-Acid Batteries (LAB): With a lower initial cost and reliability for short-term storage, LABs are 

commonly used but have a shorter lifespan (1,000 to 3,000 cycles) and lower efficiency, leading to a shift 

toward more advanced technologies. 

3. Sodium-Ion Batteries: An emerging, cost-effective alternative to lithium-ion, these batteries benefit from 

abundant sodium resources and reduced fire risk. However, they have lower energy density compared to 

lithium-ion batteries. 

Upcoming technologies 

1. Lithium Iron Phosphate (LFP) Batteries: Known for safety and longevity, LFP batteries offer a lifespan over 

10 years and more than 2,000 cycles. As production scales, they are becoming more affordable, making them 

ideal for residential solar installations with lower ownership costs. 

2. Silicon Anode Technology: By using silicon, these batteries offer higher energy densities, lasting longer and 

improving performance. However, challenges remain, such as silicon's expansion during charging, which can 

cause degradation. 

3. Iron Flow Batteries: These offer long lifecycles, low cost, and scalability, making them ideal for utility-scale 

storage. Their non-toxic materials, like iron and saltwater, contribute to sustainability and make them suitable for 

large-scale renewable energy storage. 

4. Saltwater Batteries: Utilizing saltwater as an electrolyte, these batteries are less toxic but bulky and expensive 

for residential use. They show potential for commercial or utility-scale applications as technology advances. 

Trend in solar battery prices 

The solar battery prices have been on a downward slope since 2016. The price of lithium-ion batteries dipped to their 

lowest in 2023 to around USD 139/kWh, mainly due to decrease in material and component prices as can be seen in 

the graph representing the price index. 

Battery pack prices dropped by almost 14% between 2023 and 2022, despite lithium carbonate prices being about 

50% higher at the end of 2023 compared to their 2015-2020 average.  

Factors impacting price trends 

1. Technological Advancements: Innovations in solar panels and battery storage are improving efficiency and 

lowering costs. As production scales up and competition grows, prices are expected to continue decreasing. The 

semiconductor policy also aims to reduce costs by promoting local manufacturing of solar cells. 

2. Market Demand: Rising electricity prices and increased environmental awareness are driving demand for solar 

installations, leading to cost-optimizing production and more investments in solar batteries due to long-term 

savings. 

3. Global Supply Chain: Fluctuations in raw material prices, particularly lithium, impact costs. Emerging 

technologies like sodium-ion batteries may alleviate some cost pressures. 

4. Government Policies: Indian government subsidies, covering up to 60% of installation costs, along with 

programs like PM KUSUM and PM Surya Ghar Muft Bijli Yojana, support solar adoption. Policies such as the 

National Solar Mission and the Electricity Act of 2003 create a favorable investment environment. 
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Market Segmentation 

Key players in the Indian solar battery market 

o UTL Solar: UTL Solar is a prominent Indian company that specializes in providing solar energy 

solutions. Known for its innovative approach, UTL Solar manufactures and supplies a wide range 

of solar products, including solar panels, solar inverters, and solar batteries (lithium-ion & Lead 

Acid) for residential, commercial, and industrial applications. The company is committed to promoting 

renewable energy and sustainability by offering high-quality, efficient, and cost-effective solar solutions. 

As of FY25, the company has approximately 15.5% market share in the total Indian Solar Battery. 

o Amara Raja Batteries Ltd (now rebranded as Amara Raja Energy & Mobility Limited) is involved in 

the energy storage sector, specializing in the manufacture of lead-acid and lithium-ion solar batteries. 

The company serves various segments, catering to both automotive and industrial applications. Its 

primary manufacturing facility is located in Tirupati, Andhra Pradesh. 

o Exide Industries Ltd. is a player in the solar battery market, offering a diverse range of products, 

including tubular flooded and tubular gel batteries specifically designed for solar applications. Exide 

operates widespread manufacturing facilities across India, with major plants located in Kolkata and 

Haryana.  

o Luminous Power Technologies is involved in providing solar energy solutions, focusing on solar 

batteries (lithium-ion and lead-acid), inverters, and solar power systems. It has production manufacturing 

facilities are located in Himachal Pradesh and Uttarakhand.  

o Waaree Energies Ltd. is a player in India's solar energy sector and produces lithium-ion solar batteries. 

The company's manufacturing facilities are strategically located in Surat, Gujarat.  

o Okaya Power Pvt. Ltd: manufactures a diverse range of solar batteries, including both tubular and 

lithium-ion and has production capacity of over 1 million batteries annually at facilities in Haridwar, 

Uttarakhand.  

End- Users 

Within the solar battery, the residential segment has consistently maintained the largest market share, ranging between 

36.1% to 37.6% during FY19-25. The share is expected to grow to 39.7% till FY31 driven by factors such as increasing 

electricity costs, concerns about grid reliability, and a desire for energy independence. The commercial segment has 

also shown a stable market share, reaching close to 38% in FY25 from ~34% in FY19. This suggests a consistent 

demand for solar battery solutions in commercial establishments, such as offices, retail outlets, and industrial facilities. 

The industrial segment, having the availability of alternative energy sources, has witnessed a declining trend in market 

share, from 30.0% in FY19 to 28.3% in FY25.  

Chart 48: Solar Battery end user market share (%) 

 

 
Source: TechSci Research, CareEdge Research 
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Residential Solar Energy Systems: In residential setups, solar batteries are used to store energy generated by solar 

panels during the day. This stored energy can be used during the night or during power outages, providing homeowners 

with a reliable and uninterrupted power supply. Solar batteries also help reduce electricity bills by allowing families 

to use their own solar energy rather than relying on grid power. 

Commercial and Industrial Applications:  Commercial establishments and industries are increasingly adopting solar 

battery systems to reduce their reliance on grid electricity, cut energy costs, and improve sustainability. By combining 

solar panels with energy storage, businesses can optimize energy consumption during peak and off-peak hours, 

avoiding high electricity tariffs and ensuring that critical operations continue even during grid failures. 

Overview of Solar UPS, Solar Inverter & Converter Market 

Solar Inverter market  

The solar inverter market in India has grown steadily, from Rs. 39.1 billion in CY19 to Rs. 68 billion in CY24, driven 

by the country's shift to renewable energy and government support. Projections show the market will reach Rs. 80 

billion in CY25 and Rs. 199.5 billion by CY31, with a CAGR of 16.7% from CY24 to CY31. The growth is fueled 

by the rapid adoption of solar energy, technological advancements in inverters, and favorable policies like subsidies 

and incentives, positioning the market as crucial for India's renewable energy goals. 

 

 

 

 

Chart 49: Solar Inverter market in India  

 
Source: TechSci Research, CareEdge Research 

Solar UPS market  

Solar UPS systems offer a reliable and cost-effective solution, especially in areas with frequent power cuts. The market 

in India is currently in a growth phase, evidenced by a modest CAGR of 8.9% from FY19 to FY25 and is expected to 

grow at a CAGR of  22.9% from FY25 to FY31. While the growth reflects the increasing adoption of solar energy 

solutions, driven by rising electricity costs, government incentives, and a growing emphasis on renewable energy 

sources, the market faces challenges of higher initial costs.  
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Chart 50: Solar UPS Market in India 

 
Source: TechSci Research, CareEdge Research 

 

Despite the challenges, the solar UPS market is expected to grow to Rs 14.3 billion by FY31 growing at a of CAGR 

of ~23% from FY25, driven by declining cost of solar products, rising thermal electricity prices and growing 

awareness. 

Chart 51: Solar UPS end user market share (%) 

 
Source: TechSci Research, CareEdge Research 

The industrial segment has consistently held the largest market share in Solar UPS, ranging from 35%-37% between 

FY19-25, driven by the need for reliable power in manufacturing and government energy efficiency initiatives. The 

residential segment saw modest growth, increasing from 30.2% in FY19 to ~31% in FY25, supported by rising 

electricity costs, power outages, and government subsidies. The commercial segment grew slightly from 33.2% in 

FY19 to 33.7% in FY25, driven by the adoption of solar power in businesses like offices, malls, and hotels.  

Solar Converter market 

Solar converters are essential components in solar power systems, converting DC power generated by solar panels 

into AC power that can be used to power homes, businesses, and industries. The Indian solar converter market is 

experiencing significant growth, driven by various factors such as increasing electricity costs, government incentives, 

and rising environmental concerns. The market is witnessed strong growth from FY19 to FY25 at a CAGR of 15.7%.  
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Chart 52: Solar Converter market in India  

 
Source: TechSci Research, CareEdge Research 

 

 

 

 

Chart 53: Solar Converter end user market share (%) 

 
Source: TechSci Research, CareEdge Research  

Within the solar converter market, the residential segment has consistently maintained the largest market share, ranged 

between 56%-57% during FY19-25, driven by factors such as increasing awareness about solar energy benefits, 

government incentives, and declining solar panel prices. The share is expected to remain in the range till FY31. The 

industrial segment has also shown a stable market share, fluctuating close to 27-28% during FY19-25. Despite having 

the availability of alternative energy sources, the commercial segment has witnessed a stagnant market share of close 

to 15% during FY19 to FY25.  

Long term growth drivers 

The solar UPS, inverter, and converter market is poised for significant long-term growth, driven by several key factors: 

1. Growing demand for renewable energy: Indiaôs renewable energy push, supported by subsidies and the PLI 

scheme, has increased demand for solar products, benefiting inverter manufacturers. Awareness of climate change 

also drives demand for solar solutions. 

2. Reliability and electricity costs: Power outages and rising electricity prices make solar inverters a reliable and 

cost-effective alternative, particularly in rural areas where inconsistent electricity is a concern. 

3. Technological advancements: Innovations in hybrid and micro-inverters, along with advanced energy storage 

systems, have improved efficiency and affordability, driving demand for integrated solar solutions. 
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4. Grid integration and energy storage: Solar inverters enable bi-directional energy flow, allowing consumers to 

sell excess power back to the grid and ensuring consistent energy availability with solar-plus-storage solutions. 

5. Government initiatives: Policies like Net Metering and feed-in tariffs in states like Gujarat and Rajasthan are 

promoting solar inverter adoption, offsetting electricity bills and encouraging investments. 

6. Rise of rooftop solar installations: Increased adoption in urban and rural areas, coupled with declining panel 

costs and new policies like PM-KUSUM, is boosting inverter demand, especially for higher-capacity systems. 

Technology trends in solar UPS 

Solar UPS systems are an essential component of modern energy solutions, combining solar energy with backup power 

capabilities to ensure a reliable energy supply. Below are the key existing technologies shaping the solar UPS 

landscape: 

1. Traditional inverter -based systems: These systems use solar inverters with lead-acid or lithium-ion batteries 

for backup power, offering basic functionality with limited energy storage and efficiency. They're suitable for 

residential and small commercial use but not for long-term energy demands or extended outages. 

2. PWM (Pulse Width Modulation) technology: PWM inverters control output voltage by rapidly switching 

between on and off states, offering stable power but moderate efficiency. They're cost-effective for smaller loads 

and basic solar UPS systems. 

3. MPPT (Maximum Power Point Tracking) controllers: MPPT controllers optimize energy extraction by 

dynamically adjusting voltage and current to the solar panels' optimal power point, improving system efficiency 

by up to 30% compared to PWM controllers. 

Emerging technologies 

1. IoT-Enabled Solar UPS: IoT integration allows remote monitoring and control of solar UPS systems, providing 

real-time insights on performance, battery health, and energy consumption, enhancing efficiency, especially for 

commercial installations and smart grids. 

2. Solid-State Batteries: These batteries use solid electrolytes, offering higher energy density, faster charging, 

longer lifecycles, and improved safety compared to traditional lithium-ion batteries. 

3. Bi-Directional Solar UPS Systems: These systems allow energy to flow both ways, enabling users to send excess 

solar power back to the grid, optimizing energy use and cost savings, particularly in urban areas with net metering 

policies. 

Existing technologies in solar converters 

1. Centralized Solar Converters: Used in large-scale solar plants, these converters efficiently convert DC to AC 

for grid integration, offering high capacity and cost-efficiency, ideal for solar farms and large commercial 

projects. 

2. Micro -Converters: These convert DC to AC at the panel level, enabling MPPT for each module, reducing 

shading losses and enhancing performance, making them ideal for residential installations with partial shading or 

irregular configurations. 

3. String Converters: Designed to process output from a series of connected panels, string converters provide 

modularity and improved efficiency, making them suitable for residential and small commercial installations with 

varying sunlight conditions. 

Emerging technologies in solar converters 

1. Bi-Directional Solar Converters: These converters allow energy to flow both ways, enabling users to feed excess 

power back into the grid or use it during outages. They support energy arbitrage, enhancing energy autonomy and 

are increasingly adopted in grid-tied and hybrid systems. 

2. SiC and GaN Converters: Utilizing wide bandgap semiconductors, these converters offer higher efficiency, 

compactness, and greater power efficiency, with reduced energy loss and longer lifespans, making them ideal for 

residential, commercial, and utility-scale solar systems. 

3. AI -Driven Smart Converters: These converters use AI for real-time load management, predictive analytics, and 

adaptive power delivery, improving efficiency, performance, and reliability in smart grids and large solar projects. 
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Technologies in solar inverters 

Solar inverters play a pivotal role in solar energy systems by DC generated by PV panels into alternating AC for 

practical usage. Innovations in this domain have led to significant improvements in efficiency, reliability, and 

versatility, making inverters indispensable for diverse applications. Below is an overview of existing and emerging 

technologies in solar inverters. 

Existing 

1. String Inverters: Cost-effective and efficient, string inverters process DC output from interconnected panels. 

Their centralized design simplifies installation and maintenance, making them ideal for residential and small-to-

medium commercial projects. 

2. Central Inverters: High-capacity and centralized, these inverters are designed for utility-scale installations, using 

components like MOSFETs and IGBTs. They are typically used in solar farms and industrial applications. 

3. Micro -Inverters: Installed at the panel level, micro-inverters optimize energy production with individual MPPT 

for each panel, enhancing performance in shaded systems. They also allow for easy scalability of solar 

installations. 

4. Hybrid Solar Inverter:  Versatile systems that manage power from solar panels, batteries, and the grid, allowing 

both energy storage and grid export. Ideal for backup and partial grid-independent applications. 

5. Off -grid Solar Inverter:  Operates independently from the grid, converting DC to AC for standalone systems 

with battery storage. Commonly used in remote or backup power applications.  

Emerging 

1. AI -Powered Inverters: These inverters use AI for real-time monitoring, fault detection, and performance 

optimization, making them ideal for large-scale solar farms and smart grids. 

2. Bi-Directional Inverters : Supporting two-way power flow, these inverters allow energy storage systems to 

supply power back to the grid, enhancing grid stability and enabling energy arbitrage in hybrid and grid-

interactive systems. 

3. Hybrid Multilevel Inverters : These inverters reduce harmonics and improve output waveform quality, making 

them suitable for utility-scale applications where high efficiency and large power management are needed. 

Key Players 

o UTL Solar:  UTL Solar is a prominent Indian company that specializes in providing solar energy solutions. 

Known for its innovative approach, UTL Solar manufactures and supplies a wide range of solar products, 

including solar panels, solar inverters of Ongrid, Hybrid and Off-grid type and offers solar power Solution 

for residential, commercial, and industrial applications. The company is committed to promoting renewable 

energy and sustainability by offering high-quality, efficient, and cost-effective solar solutions. According to 

MNRE, the cumulative rooftop solar capacity as of March 2025 is 17 GW. Over the past five years, UTL 

Solar has supplied 1.641GW of solar inverters across the country, accounting for 9.6% for the mentioned 

installed capacity.  

o Sungrow Power Supply Co. Ltd. (India): Sungrow is a company in the solar inverter industry. They provide 

a range of solar inverters and energy storage systems that are widely used in both residential and commercial 

installations.  

o Luminous Power Technologies: Luminous Power Technologies, a part of the Schneider Electric group, is 

one of the players in the solar power solutions space in India. The company manufactures solar inverters and 

solar UPS systems for both residential and commercial applications. Luminous is known for its durable and 

efficient products, which are widely used in both off-grid and grid-connected systems. 

o Microtek International Pvt. Ltd.:  Microtek is one of Indiaôs manufacturers of power backup solutions, 

including solar inverters and UPS systems. They offer a range of high-quality products that cater to both 

residential and commercial applications. Their solar inverters are known for their efficiency and reliability 

in various weather conditions. 
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o Kotak Solar: Kotak Solar, a player in the Indian solar market, focuses on solar inverters and UPS systems, 

offering efficient and affordable solutions for both off-grid and grid-connected systems. Their products are 

known for their high quality and are suitable for residential, commercial, and industrial sectors. 

Scope of DCR on India's Solar Manufacturing 

The Indian government promotes renewable energy, focusing on solar power. The Domestic Content Requirement 

(DCR) mandates that a certain proportion of components in solar projects be sourced locally, aiming to boost India's 

solar manufacturing sector, reduce import reliance, and create jobs in the renewable energy industry.  

Current Government-Supported Environment 

1. Make in India Initiative : The DCR policy under the National Solar Mission mandates the use of Indian-made 

solar equipment for government-funded projects, with the PLI Schemes providing financial incentives to domestic 

manufacturers. 

2. Financial and Policy Support: Government subsidies, GST exemptions, and net metering policies make DCR 

solar panels and inverters more affordable. Low-interest loans from NABARD and IREDA further encourage 

solar adoption. 

3. Economic and Social Impact: The focus on DCR solar panels creates jobs in manufacturing, installation, and 

maintenance. It reduces import reliance and boosts local manufacturers like Waaree Energies, Vikram Solar, and 

Adani Solar, enhancing their global competitiveness. 

4. Increased Demand for Solar Power: As solar power becomes more cost-competitive, government targets for 

500 GW of non-fossil fuel-based power by 2030 will drive greater demand for DCR-compliant equipment.  

Future scope of DCR products 

1. Expansion of Manufacturing Capacities: Government focus on PLI schemes and DCR requirements will boost 

domestic manufacturing, fostering competition and improving technology, cost efficiency, and quality, driving 

growth in the DCR solar panel and inverter market. 

2. Technological Advancements: Advances in high-efficiency modules (e.g., bifacial, perovskite) and smart 

inverters (with AI and IoT) will enhance Indiaôs technological edge, supported by government-funded R&D 

initiatives. 

3. Export Market: Indiaôs growing solar manufacturing capacity, aligned with the "China Plus One" strategy, will 

increase exports, especially to developed markets like the US and Europe, driven by trade agreements and global 

clean energy demand. 

4. Support for Rooftop and Off-Grid Solar : Government subsidies for rooftop and off-grid solar systems will 

drive demand for domestically produced DCR panels and inverters, particularly in rural and remote areas. 

Key threats and weaknesses for Solar UPS, inverters and converters 

1. Technological Obsolescence: The fast-paced innovation in solar energy requires constant R&D to stay 

competitive. Failure to integrate new technologies, such as advanced inverters and smart grid solutions, may lead 

to obsolescence, especially for smaller manufacturers lacking resources to keep up. 

2. Raw Material Price Volatility : Fluctuations in raw material prices, driven by global disruptions and geopolitical 

issues, can increase production costs, affecting competitiveness and delaying production timelines, particularly 

due to heavy dependence on imports. 

3. Competition from Low-Cost International Players: Intense competition, especially from low-cost suppliers 

like China, pressures domestic manufacturers to lower prices, potentially impacting profit margins and market 

share. 

4. Regulatory and Policy Uncertainty: Changes in government policies, subsidies, or regulations can disrupt 

market stability. Over-reliance on government incentives makes the industry vulnerable to policy shifts, 

particularly in emerging markets like India. 

5. Limited Domestic Manufacturing: India's solar manufacturing capacity is limited compared to global 

competitors, leading to dependency on imports. Trade disruptions or tariffs could undermine local price 

competitiveness. 
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6. Environmental and Climatic Risks: Climate change and extreme weather events can affect solar energy 

generation, reduce demand for solar systems, and increase repair needs, putting pressure on manufacturers. 

7. Grid Integration Challenges: Weak grid infrastructure in remote areas and difficulties in integrating solar with 

existing grids can limit adoption. Investment in grid and storage technologies is needed, increasing complexity 

and costs for solar solutions. 

Executive Summary  

Industry Brief 

Indiaôs economy is poised for robust growth, real GDP growth is projected at 6.5% in FY26. This trajectory is driven 

by strong domestic demand, infrastructure development under flagship initiatives like Make in India, expanding 

exports, and rising urbanization. The power sector, as a critical pillar of Indiaôs infrastructure, is central to this 

economic expansion. With a focus on transitioning to renewable energy and modernizing the grid, it continues to 

address the countryôs growing energy demands sustainably. 

As the third-largest global producer and consumer of electricity, India has witnessed steady growth in power demand, 

underpinned by initiatives such as UDAY, the National Solar Mission, and electrification schemes like SAUBHAGYA 

and DDUGJY. Between FY25 and FY32, the power sector is expected to grow at a CAGR of 10%, supported by 

industrialization, urbanization, rising EV adoption, and the proliferation of renewable energy systems. Renewable 

energy has emerged as a cornerstone, contributing 38% out of the total overall installed capacity of 534 GW as of 

FY25, driven largely by the remarkable expansion of solar power. 

Solar energy plays a pivotal role in Indiaôs renewable landscape. The countryôs installed solar capacity surged from 

35 GW in CY19 to 94 GW in CY24 and is expected to reach 365 GW by CY32, achieving ~63% of the renewable 

energy mix. This rapid growth, supported by a CAGR of 18% between CY24 and CY32, reflects robust policy support 

through initiatives like the National Solar Mission, state and central incentives, and the Production Linked Incentive 

(PLI) scheme. As solar becomes the dominant source of power by CY32, its share in Indiaôs energy mix is projected 

to rise from 19% in CY24 to 40% by CY32, highlighting its critical role in the countryôs clean energy transition 

The rooftop solar market has also witnessed significant momentum and is expected to register robust growth at a 

projected CAGR of 42% from FY25 to FY30, reaching almost 100 GW. Gujarat leads with a 30% market share, 

followed by Maharashtra and Rajasthan, while rural areas present untapped potential for decentralized solar 

installations. Programs like PM-KUSUM are accelerating adoption in rural regions by promoting solar-powered 

agricultural solutions. Alongside, large-scale initiatives like solar parks and ultra-mega solar power projects aim to 

deliver 30GW of installed capacity by FY27, addressing challenges like land acquisition and regulatory approvals, 

thus driving Indiaôs solar ambitions further.  

The global EV ecosystem intersects dynamically with Indiaôs energy landscape. EV sales in India have grown at an 

impressive CAGR of nearly 55% from FY18 to FY25, led by the dominance of the 3-wheeler segment, which accounts 

for over 35% of total sales. E-rickshaws, specifically, have grown at a CAGR of 49.3% from FY19 to FY25 and are 

projected to maintain a ~17% CAGR till FY31. This growth is driven by declining battery prices, government 

incentives under the FAME scheme, and advancements in lithium-ion technology, the preferred battery choice for 

EVs. The penetration of EVs in the 3W segment is expected to rise from 4.8% in FY23 to 48% by FY31, reflecting 

the shift toward sustainable mobility solutions. 

Lithium-ion batteries remain at the forefront of EV and renewable energy storage due to their high energy density, 

long lifecycle, and decreasing costs. Emerging technologies like solid-state and advanced nickel-metal hydride 

batteries are being explored to enhance safety and efficiency. These advancements, coupled with growing global 

demand, further strengthen the nexus between renewable energy and the EV market. The global demand for batteries 

is expected to grow significantly. 

The Indian solar manufacturing market is also flourishing, covering critical components like panels, batteries, UPS 

systems, and inverters. Between FY19 and FY25, solar panel demand grew at a CAGR of 23.4%, with projections of 

20.9% growth from FY25 to FY31. Similarly, the solar battery and hybrid inverter markets are set to expand 

significantly, driven by rising energy costs, technological advancements, and government support. Solar UPS and 

converter segments, essential for optimizing energy usage, are expected to grow at a CAGR of over 22.9% and 21.5%, 

respectively, between FY25 and FY31. 
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End-users in the residential, commercial, and industrial sectors are driving this growth. Residential consumers benefit 

from reduced energy bills and independence from grid fluctuations, while businesses leverage solar energy to lower 

operational costs and enhance sustainability. Together, they create a vibrant market for components like inverters, 

batteries, and converters, which ensure efficient energy management and performance. 

With its strategic investments, supportive policies, and commitment to sustainability, India is set to lead the global 

renewable energy transition. This trajectory not only strengthens Indiaôs position in the global energy landscape but 

also underscores its role in shaping a cleaner, more sustainable future. 

 

Chart 54: Total Addressable Market   

 
Source: TechSci Research, CareEdge Research 

 

About the company  

Founded in 1996 as a sole proprietorship firm under the name óUTL Electronicsô, the entity transitioned into a private 

company in 2008, becoming Fujiyama Power Systems Ltd, also known as UTL Solar. This is an Indian company that 

manufactures power backup and solar energy solutions, including solar panels, solar inverters and batteries. The 

company is engaged in manufacturing of solar products in rooftop solar segment which includes Solar Inverter of On-

grid, Hybrid and Off-grid type, Solar Panels, Batteries (Lead acid and Lithium-ion batteries), Online UPS2, Online 

Solar PCU, E-rickshaw and other chargers, Hybrid charge controller unit, Solar management unit and charge 

controllers, etc. The company manufactures products under two brands- ñUTL Solarò and ñFujiyama Solarò. 

The company has Four manufacturing units in India. The company caters to both domestic and international markets 

in the solar energy sector, having its exports to 10 countries globally. The operations of the company include 

manufacturing cutting-edge solar products for generation and storage of solar power, both for residential and 

commercial use. The company's products help in reducing emissions and carbon footprints of their customers and 

 
2 An Online UPS with Single Card refers to a UPS system where all essential PCBs - such as the inverter, rectifier, 

power supply, and driver controls cardðare integrated into a single Printed Circuit Board (PCB). Previously, these 

functions were distributed across multiple separate PCBs. This unified design enhances system reliability, improves 

serviceability, and simplifies both manufacturing and maintenance. 
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contribute towards environmental sustainability. Amongst the peer set mentioned in the Competitive Landscape 

section below, Fujiyama Power Systems Limited (UTL Solar) has the widest variety of SKU.  

Rooftop solar is still a relatively new concept for Indian consumers, making it challenging to procure solar inverters, 

batteries, and panels individually. However, the company's comprehensive presence across all segments enables it to 

offer "One Stop Solar Solutions" to its customers.  

As per the CEO Magazine, the company was the First Indian company to develop SMT inverter with single card in 

the year 2000. Additionally, the company has been involved in continuous innovations and development of 

technologies in its initial years. UTL has been one of the first few companies to develop Online UPS with single card, 

Combo UPS3 along with AVR in India. Moreover, the company has also been one of the first few manufacturers of 

high frequency based online UPS and inverter in India in the year 2010. The company began manufacturing solar 

PCU in 2012 whereas online solar PCUs in 2014. 

As of Mar'25, company generates more than 85% of its revenue from Rooftop Solar operations, supported by a large 

network of 670+ distributors, 1070+ Shoppe and 5100+ Dealers across India. It has a strong presence in rural areas, 

ensuring reliable energy solutions for remote communities as well as urban regions. Moreover, the company was 

certified as "India's Most Preferred Smart City Brand" and "India's Most Preferred Solar Energy Brand" for two 

consecutive years in FY19 and FY20 by UBM and Informa. Additionally, the company was also recognized by 5th 

Green Urja and Energy Efficiency Awards 2025: Renewable Energy Excellence Award - Solar Battery Manufacturing 

on Feb 25; Most Trusted brand of India 5th Edition by Marksmen Daily under rooftop solar category in April 2025 

and Brand of the Decade 2025 by BARC Asia. According to MNRE, the cumulative rooftop solar capacity as of 

March 2025 is 17 GW. Over the past five years, UTL Solar has supplied 1.64GW of solar inverters across the country, 

accounting for 9.6% for the mentioned installed capacity in roof-top solar category. 

 

The company is gearing up for significant expansion, with ambitious targets set for the coming years. In FY25, the 

company has commissioned to add solar panel manufacturing capacity by 600 MW through the addition of a new 

production line. The company is further expanding its operations by adding a 500 MWh production capacity for 

lithium-ion batteries and a 600 MW manufacturing capacity for solar inverters by FY25. Looking ahead to FY26, the 

company plans to further scale its operations by adding 2 GW of solar panel capacity, 2 GW of solar inverter capacity, 

and 2 GWh of lithium battery capacity. Additionally, in their Dadri unit the company plans to add 600 MW capacity 

for solar panel and 1 GW for solar cell. 

Operational Benchmarking 

The below chart compares various solar energy companies across key parameters: solar panel manufacturing, inverter 

manufacturing (on-grid, hybrid, and off-grid), battery manufacturing (lead acid and lithium-ion), R&D capabilities in 

inverter technologies, and availability of a wide range of solar SKUs.  

Fujiyama Power Systems Ltd. stands out as a competitor with its comprehensive offerings across all parameters. It 

excels in solar panel manufacturing, inverter manufacturing (covering on-grid, hybrid, and off-grid solutions), and 

both lead acid and lithium-ion battery production. Additionally, it supports robust R&D capabilities in inverter 

technology and provides a wide variety of solar SKUs, distinguishing itself as a well-rounded leader in the industry. 

In contrast, while other companies like Waaree Energies and Luminous Power Technologies show strength in solar 

panel and battery manufacturing, their offerings in other areas, such as R&D and diverse inverter solutions, are not as 

extensive as Fujiyama's. Notably, companies like Exicom Telesystems and Okaya Power lack availability in most 

parameters, limiting their competitiveness in comparison. 

Fujiyama's ability to meet diverse market demands with comprehensive product lines and R&D focus highlights its 

firm position in the solar energy and power backup industry. 

 

 

 
3 Combo UPS along with AVR means a combination of UPS, Domestic inverter with inbuilt Stabilizer. Stabilizer is 

also known as Automatic voltage regulator. 
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Chart 55: Operational Benchmarking across companies 

 

Source: Company disclosures, CareEdge Research  

 

Competitive Landscape 

 

The competitive landscape in the solar industry is dynamic and evolving. The market is witnessing strong competition 

based on factors such as product features, pricing, brand reputation, after-sales service, and technological 

advancements. While established brands hold significant market share, emerging players are challenging the status 

quo with innovative solutions and competitive pricing. 
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Peer Profiling 

1. Fujiyama Power Systems Limited (UTL Solar) 

Founded in 1996 as a sole proprietorship firm under the name óUTL Electronicsô, the entity transitioned into a private 

company in 2008, becoming Fujiyama Power Systems Ltd, also known as UTL Solar. The company manufactures 

power backup and solar energy solutions, including solar inverters and batteries. The company is engaged in 

manufacturing and trading batteries, producing and selling UPS systems, inverters and solar and non-solar batteries 

and battery chargers under its own brand óUTL Solarô. With four manufacturing facilities in India, UTL Solar serves 

both domestic and international markets, exporting its products to 10 countries worldwide. The revenue of the 

company has grown at significant CAGR of 45% over FY22 to FY25, followed by a strong growth in EBITDA of 

78% over the same period. The net profit too has grown at a CAGR of 76%. 

Fujiyama Power Systems Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial Parameters      

Net Sales (Rs. Million) 5,068.38 6,640.83 9,246.88 15,406.77 5,973.49 

Operating profit (EBITDA) (Rs. Million) 442.78 515.99 986.36 2,485.23 1,058.93 

Operating margin (in %) 8.74% 7.77% 10.67% 16.13% 17.73% 

Net profit (Rs. Million) 285.43 243.66 453.03 1,563.35 675.87 

Net profit margin (in %) 5.63% 3.67% 4.90% 10.15% 11.31% 

Total debt (Rs. Million) 1,414.24 2,111.44 2,001.87 3,462.22 4,328.31 

Debt -to- Equity 0.78 1.09 0.84 0.87 0.93 

Return on Capital Employed (ROCE) (in 

%) 
21.54% 16.81% 26.60% 41.01% 14.85% 

Return on Equity (ROE) (in %) 15.76% 12.62% 18.91% 39.40% 14.56% 

Marketing Expenses 130.27 171.28 97.68 217.10 81.69 

Marketing Expense as a % of Revenue 2.57% 2.58% 1.06% 1.41% 1.37% 

Revenue by product category      

Solar Panel 1,413.15 1,928.01 3,319.66 6,618.68 2,606.93 

Solar Battery 1,663.12 1,677.75 2,166.42 3,170.94 1,300.09 

Solar UPS/ Inverter/Converter 1,128.56 1,191.59 1,680.46 3,659.40 1,545.86 

Other Product 334.68 1,010.16 1,147.79 1,021.20 351.85 

E-Rickshaw Charger 206.38 389.32 593.23 590.15 103.07 

Online UPS 322.48 443.99 339.32 346.39 65.70 

Revenue by Sales Channel (B2B vs B2C) 

B2B 326.9 840.02 2018.78 1612.44 384.01 

B2C 4741.48 5800.81 7228.10 13,794.33 5,589.48 

Exports as % of revenue 2.78% 4.96% 4.19% 2.45% 1.73% 

Revenue CAGR (FY22 ï FY25) 44.86%  

Operational Parameters      

No. of SKUs in portfolio 423 452 487 519 522 

Channel Partner* 2922 3771 4587 6,874 7,371 

 Source: Company disclosures, CareEdge Research; *includes dealers, distributors and Shoppe 

Note: ROCE and ROE for Q1FY26 are not annualised 
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2. Waaree Energies Limited (WEL) 

Founded in 1989, Waaree Energies Limited is an Indian solar energy company involved in manufacturing solar panels 

and providing solar power solutions for various applications. It has its operations in solar modules, EPC (Engineering, 

Procurement, and Construction) services, and solar water pumps. The company caters to both domestic and 

international markets.  

 

Waaree Energies Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 
Q1FY26 

Financial Parameters 

Net Sales (Rs. Million) 28,542.65 67,508.73 1,13,976.09 1,44,445.00 44,258.30 

Operating profit (EBITDA) (Rs. 

Million)  
1,109.46 8,140.63 19,157.65 27,176.20 9,973.20 

Operating margin (in %) 3.89% 12.06% 16.81% 18.81% 22.53% 

Net profit (Rs. Million) 796.50 5,002.77 12,743.77 19,281.30 7,728.90 

Net profit margin (in %) 2.79% 7.41% 11.18% 13.35% 17.46% 

Total debt (Rs. Million) 3,130.83 2,734.80 3,173.19 9,394.60 NA 

Debt -to- Equity 0.73 0.15 0.08 0.10 0.70 

Return on Capital Employed 

(ROCE) (in %) 
9.15% 26.09% 27.82% 21.12% NA 

Return on Equity (ROE) (in %) 18.63% 27.21% 31.18% 20.34% NA 

Export as % of Revenue 23.05% 68.38% 57.64% 16.64% 32.00% 

Marketing Expenses 91.94 205.73 326.16 779.10 NA 

Marketing Expense as a % of 

Revenue 
0.32% 0.30% 0.29% 0.54% NA 

Revenue by product category      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)  

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Revenue CAGR (FY22 ï FY25) 71.69% NA 

Operational Parameters 

No. of SKUs in portfolio NA NA NA NA NA 

Channel Partner* 373 253 334 480 NA 

Source: Company disclosures, CareEdge Research; *includes franchise outlets, NA: Not Available  
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3. Insolation Energy Limited (IEL)  

Incorporated in 2015, Insolation Energy Limited is an Indian solar manufacturer producing a range of solar PV 

modules for various applications, including residential, commercial, and industrial uses. The company supplies Poly 

and Mono Crystalline Solar PV Modules and innovative products like Half Cut, Dual glass (Glass to Glass), BIPV, 

Poly, Monofacial/ Bifacial, Topcon modules.  

Insolation Energy Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial Parameters      

Net Sales (Rs. Million) 2,153.93 2,793.65 7,371.74 13,337.60 NA 

Operating profit (EBITDA) (Rs. Million) 135.14 184.17 800.31 1,608.62 NA 

Operating margin (in %) 6.27% 6.59% 10.86% 12.06% NA 

Net profit (Rs. Million) 69.46 106.82 554.73 1,261.99 NA 

Net profit margin (in %) 3.22% 3.82% 7.53% 9.46% NA 

Total debt (Rs. Million) 312.59 679.18 960.26 1,080.92 NA 

Debt -to- Equity 1.41 1.28 0.89 0.18 NA 

Return on Capital Employed (ROCE) (in %) 35.71% 18.10% 51.57% 23.69% NA 

Return on Equity (ROE) (in %) 31.37% 20.20% 51.20% 20.47% NA 

Marketing Expenses 5.08 6.37 10.51 35.84 NA 

Marketing Expense as a % of Revenue 0.24% 0.23% 0.14% 0.27% NA 

Revenue by product category      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)      

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NIL NIL  NA 

Revenue CAGR (FY22 ï FY25) 83.63% NA 

Operational Parameters      

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors NA 300+ 770+ NA NA 

Source: Company disclosures, CareEdge Research; NA: Not Available 
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4. Exicom Tele-Systems Limited (ETSL) 

Founded in 1994, Exicom Tele-Systems provides energy storage and EV charging solutions, as well as telecom power 

systems. The company is engaged in developing technology for lithium-ion batteries. The company has its domestic 

and international presence along with an occurrence in fifteen countries. The company supports technological 

advancements in EV chargers, battery systems, and industrial power systems services.  

Exicom Tele-Systems Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters      

Net Sales (Rs. Million) 8,428.05 7,079.31 10,195.98 8,676.06 2053.17 

Operating profit (EBITDA) (Rs. Million) 421.62 523.10 1,120.85 -373.65 -506.32 

Operating margin (in %) 5.00% 7.39% 10.99% -4.31% -24.66% 

Net profit (Rs. Million) 51.36 326.74 639.16 -1,100.32 -831.36 

Net profit margin (in %) 0.61% 4.62% 6.27% -12.68% -40.49% 

Total debt (Rs. Million) 1,076.68 1,179.15 301.05 4,559.84 NA 

Debt -to- Equity 0.49 0.51 0.04 0.74 NA 

Return on Capital Employed (ROCE) (in %) 8.26% 10.67% 12.44% -8.37% NA 

Return on Equity (ROE) (in %) 2.32% 14.08% 8.86% -17.93% NA 

Marketing Expenses 0.71 19.41 24.69 41.77 NA 

Marketing Expense as a % of Revenue 0.01% 0.27% 0.24% 0.48% NA 

Revenue by product category      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)      

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA 32.79% 19.88% 18.24% NA 

Revenue CAGR (FY22 ï FY25) 0.97%  

Operational Parameters      

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors NA NA NA NA NA 

Source: Company disclosures, CareEdge Research; NA: Not Available 
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5. Premier Energies Limited (PEL) 

Established in 1995, Premier Energies Limited is involved in the manufacturing of solar products, including solar 

panels, modules, and other related components. The company has three units in Telangana. It has an annual production 

capacity of 2 GW, along with module lines capable of producing 3.36 GW. 

 

Premier Energies Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters      

Net Sales (Rs. Million) 7,428.71 14,285.34 31,437.93 65,187.45 18,207.42 

Operating profit (EBITDA) (Rs. Million) 307.50 794.22 4,791.23 17,815.91 5,485.26 

Operating margin (in %) 4.14% 5.56% 15.24% 27.33% 30.13% 

Net profit (Rs. Million) -144.08 -133.36 2,313.60 9,371.32 3,077.93 

Net profit margin (in %) -1.94% -0.93% 7.36% 14.38% 16.90% 

Total debt (Rs. Million) 4,532.97 7,635.42 13,922.40 18,934.88 NA 

Debt -to- Equity 1.15 1.86 2.15 0.67 0.49 

Return on Capital Employed (ROCE) (in %) 0.38% 2.44% 22.96% 31.64% NA 

Return on Equity (ROE) (in %) -3.65% -3.24% 35.77% 33.21% NA 

Marketing Expenses - 7.17 40.17 25.36 NA 

Marketing Expense as a % of Revenue 0.00% 0.05% 0.13% 0.04% NA 

Revenue by product category      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)      

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue 0.92% 0.52% 13.99% 4.15% 1.00% 

Revenue CAGR (FY22 ï FY25) 106.26% NA 

Operational Parameters      

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors NA NA NA NA NA 

Source: Company disclosures, CareEdge Research, NA: Not Available 
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6. Genus Innovation Limited 

Genus Innovation Limited is a company engaged in Design, Development and Manufacturing of Power Back-up & 

Solar Power products such as UPS & Inverters, Online UPS, off grid/on grid Solar Inverters, Solar Power Conditioning 

Units, Solar Panels, Solar MPPT Charge Controllers, Batteries, EV & E-rickshaw Battery Chargers, On-grid & Off-

grid rooftop solar solutions with net metering, and Solar EPC Solutions. The company caters to both domestic and 

international markets with innovative, sustainable energy solutions.  

Genus Innovation Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters      

Net Sales (Rs. Million) 3,237.15 3,308.05 3,301.03 NA NA 

Operating profit (EBITDA) (Rs. Million) 156.05 161.23 116.40 NA NA 

Operating margin (in %) 4.82% 4.87% 3.53% NA NA 

Net profit (Rs. Million) 50.32 56.82 -0.57 NA NA 

Net profit margin (in %) 1.55% 1.72% -0.02% NA NA 

Total debt (Rs. Million) 576.82 671.59 574.99 NA NA 

Debt -to- Equity 0.97 1.17 1.01 NA NA 

Return on Capital Employed (ROCE) (in %) 12.91% 14.62% 9.86% NA NA 

Return on Equity (ROE) (in %) 8.45% 9.93% -0.10% NA NA 

Marketing Expenses 24.61 41.32 61.89 NA NA 

Marketing Expense as a % of Revenue 0.76% 1.25% 1.87% NA NA 

Revenue by product category      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)      

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NA NA NA 

Revenue CAGR (FY22 ï FY24) 0.98% NA 

Operational Parameters  

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors* 9000+ 

Source: Company disclosures, CareEdge Research, NA- Not Available; * Data sourced from company website 
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7. Livguard Energy Technologies Private Limited 

Livguard Energy Technologies Private Limited is an Indian company that manufactures batteries, inverters, and power 

backup solutions. It also provides products for solar energy and automotive applications. The company is part of the 

SAR Group and focuses on energy storage and backup systems. 

Livguard Energy Technologies Private Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters      

Net Sales (Rs. Million) 24,083.24 37,674.07 34,994.07 NA NA 

Operating profit (EBITDA) (Rs. Million) -602.90 1,653.83 269.87 NA NA 

Operating margin (in %) -2.50% 4.39% 0.77% NA NA 

Net profit (Rs. Million) -488.41 505.49 -846.90 NA NA 

Net profit margin (in %) -2.03% 1.34% -2.42% NA NA 

Total debt (Rs. Million) 628.01 4,498.04 5,579.47 NA NA 

Debt -to- Equity 0.36 1.07 1.64 NA NA 

Return on Capital Employed (ROCE) (in 

%) 
-34.19% 19.07% -4.40% NA NA 

Return on Equity (ROE) (in %) -27.89% 12.04% -24.85% NA NA 

Marketing Expenses 543.93 882.86 888.65 NA NA 

Marketing Expense as a % of Revenue 2.26% 2.34% 2.54% NA NA 

Revenue by product      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel (B2B vs B2C)      

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NA NA NA 

Revenue CAGR (FY22 ï FY24) 20.54% NA 

Operational Parameters      

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors 4000+ 

Source: Company disclosures, CareEdge Research, NA- Not Available; * Data sourced from company website 
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8. Okaya Power Private Limited (OPPL) 

Okaya Power Private Limited is an Indian company that manufactures batteries, inverters, and energy storage systems. 

It also provides solutions for solar energy and electric vehicle charging infrastructure. The company is part of the 

Okaya Group and focuses on providing energy products for domestic and commercial use. 

Okaya Power Private Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters 

Net Sales (Rs. Million) 12,199.71 10,460.68 NA NA NA 

Operating profit (EBITDA) (Rs. Million) 164.32 44.93 NA NA NA 

Operating margin (in %) 1.35% 0.43% NA NA NA 

Net profit (Rs. Million) 148.66 28.48 NA NA NA 

Net profit margin (in %) 1.22% 0.27% NA NA NA 

Total debt (Rs. Million) 1,593.17 1,306.28 NA NA NA 

Debt -to- Equity 0.91 0.73 NA NA NA 

Return on Capital Employed (ROCE) (in %) 5.58% -0.59% NA NA NA 

Return on Equity (ROE) (in %) 8.53% 1.60% NA NA NA 

Marketing Expenses 785.46 482.42 NA NA NA 

Marketing Expense as a % of Revenue 6.44% 4.61% NA NA NA 

Revenue by product 
   

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by sales channel 
   

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NA NA NA 

Revenue CAGR (FY22 ï FY24) NA 

Operational Parameters 

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors* 55000+ 

Source: Company disclosures, CareEdge Research; NA- Not Available, * Data sourced from company website 
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9. Luminous Power Technologies Private Limited (LPTPL) 

Luminous Power Technologies Private Limited is a company that provides energy and power backup solutions. Its 

products include inverters, batteries, solar power systems, and home electricals such as fans and lighting. The company 

serves both residential and commercial markets and is part of Schneider Electricôs global portfolio. 

Luminous Power Technologies Private Limited (Consolidated) 

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters      

Net Sales (Rs. Million) 36,905.28  42,313.45  43,870.33  NA NA 

Operating profit (EBITDA) 

(Rs. Million) 
4,337.66  5,149.83  5,732.29  NA NA 

Operating margin (in %) 11.75% 12.17% 13.07% NA NA 

Net profit (Rs. Million) 2,876.47  3,572.93  4,003.79  NA NA 

Net profit margin (in %) 7.79% 8.44% 9.13% NA NA 

Total debt (Rs. Million) 839.97  500.01  68.14  NA NA 

Debt -to- Equity 0.06  0.03  0.00  NA NA 

Return on Capital 

Employed (ROCE) (in %) 
22.38% 23.94% 21.39% NA NA 

Return on Equity (ROE) (in 

%) 
19.33% 20.44% 18.64% NA NA 

Marketing Expenses 981.44  1,012.60  812.15  NA NA 

Marketing Expense as a % 

of Revenue 
2.66% 2.39% 1.85% NA NA 

Revenue by product      

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ 

Inverter/Converter 
NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by Sales Channel 

(B2B vs B2C) 
     

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NA NA NA 

Revenue CAGR (FY22 ï 

FY25) 
9.03% NA 

Operational Parameters      

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and 

distributors 
4000+ 

Source: Company disclosures, CareEdge Research; NA: Not Available; *Data sourced from company website 
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10. Microtek International Private Limited (MIPL)  

Microtek International Private Limited is an Indian company that manufactures power backup and energy solutions. 

Its product range includes inverters, UPS systems, solar solutions, and batteries for residential, commercial, and 

industrial applications. The company has a presence in domestic and international markets both. 

Microtek International Private Limited (Consolidated)  

Parameters FY22 FY23 FY24 FY25 Q1FY26 

Financial parameters 

Net Sales (Rs. Million) 17,275.24 17,364.25 15,085.78 NA NA 

Operating profit (EBITDA) (Rs. Million) 731.21 1,856.08 833.17 NA NA 

Operating margin (in %) 4.23% 10.69% 5.52% NA NA 

Net profit (Rs. Million) 389.12 1,005.06 151.09 NA NA 

Net profit margin (in %) 2.25% 5.79% 1.00% NA NA 

Total debt (Rs. Million) 7,843.07 7,572.07 4,529.46 NA NA 

Debt -to- Equity 3.85 2.46 1.45 NA NA 

Return on Capital Employed (ROCE) (in 

%) 
54.90% 147.97% 67.48% NA NA 

Return on Equity (ROE) (in %) 19.11% 32.62% 4.84% NA NA 

Marketing Expenses 128.44 286.26 249.18 NA NA 

Marketing Expense as a % of Revenue 0.74% 1.65% 1.65% NA NA 

Revenue by product 

Solar Panel NA NA NA NA NA 

Solar Battery NA NA NA NA NA 

Solar UPS/ Inverter/Converter NA NA NA NA NA 

Other Product NA NA NA NA NA 

E-Rickshaw Charger NA NA NA NA NA 

Online UPS NA NA NA NA NA 

Revenue by sales channel 

B2B NA NA NA NA NA 

B2C NA NA NA NA NA 

Exports as % of revenue NA NA NA NA NA 

Operational Parameters 

No. of SKUs in portfolio NA NA NA NA NA 

No. of dealers and distributors* 1,00,000+ 

Source: Company disclosures, CareEdge Research; NA: Not Available; *Data sourced from company website 

Benchmarking Based on Financial Parameters 

1. Operating Profit margin  

Operating Profit Margin (OPM) is a measure of profitability that indicates the percentage of revenue remaining after 

covering operating expenses, excluding non-operating items like taxes and interest. The margins have remained 

competitive in the industry. While few companies have witnessed volatility in margins over the past three years, 

companies like Insolation Energy Limited and Fujiyama Power Systems have shown resilient margins. Margins for 

Fujiyama Power Systems have expanded from 10.67% in FY24 to 16.13% in FY25 and 17.73% in Q1FY26.  

 

 Operating Profit Margin (%)  FY22 FY23 FY24 FY25 Q1FY26 

Premier Energies Limited 4.14% 5.56% 15.24% 27.33% 30.13% 

Waaree Energies Limited 3.89% 12.06% 16.81% 18.81% 22.53% 

Luminous Power Technologies Private Limited 11.75% 12.17% 13.07% NA NA 

Exicom Telesystems Limited 5.00% 7.39% 10.99% -4.31% -18.79% 

Insolation Energy Limited 6.27% 6.59% 10.86% 12.06% NA 

Fujiyama Power Systems Limited 8.74% 7.77% 10.67% 16.13% 17.73% 
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 Operating Profit Margin (%)  FY22 FY23 FY24 FY25 Q1FY26 

Genus Innovation Limited 4.82% 4.87% 3.53% NA NA 

Livguard Energy Technologies Private Limited -2.50% 4.39% 0.77% NA NA 

Okaya Power Private Limited 1.35% 0.43% NA NA NA 

Microtek International Private Limited 4.23% 10.69% 5.52% NA NA 

Source: Company disclosures, CareEdge Research; NA- Not Available 

2. Net Profit Margin  

Net Profit Margin (NPM) represents the percentage of revenue left after all expenses, taxes, and interest, showing a 

companyôs profitability. Majority players show improvement in Net Profit margins with notable gains for companies 

like Waaree Energies and Luminous delivering highest margins, while Fujiyama Power Systems and Insolation 

Energy Limited has registered steady growth. Net profits have grown from 4.90% in FY24 to 10.15% in FY25 and 

11.31% in Q1FY26 for Fujiyama Power Systems. 

 

Net Profit Margin (%)  FY22 FY23 FY24 FY25 Q1FY26 

Premier Energies Limited -1.94% -0.93% 7.36% 14.38% 16.90% 

Waaree Energies Limited 2.79% 7.41% 11.18% 13.35% 17.46% 

Luminous Power Technologies Private Limited 7.8% 8.4% 9.1% NA NA 

Exicom Telesystems Limited 0.61% 4.62% 6.27% -12.68% -40.49% 

Insolation Energy Limited 3.22% 3.82% 7.53% 9.46% NA 

Fujiyama Power Systems Limited 5.63% 3.67% 4.90% 10.15% 11.31% 

Genus Innovation Limited 1.55% 1.72% -0.02% NA NA 

Livguard Energy Technologies Private Limited -2.03% 1.34% -2.42% NA NA 

Okaya Power Private Limited 1.22% 0.27% NA NA NA 

Microtek International Private Limited 2.25% 5.79% 1.00% NA NA 

 Source: Company disclosures, CareEdge Research, NA- Not Available 

3. Return On Equity (ROE) 

Return on Equity (ROE) measures a company's profitability in relation to shareholders' equity, indicating how 

effectively the company generates profits from its equity. While certain companies registered negative returns, 

companies like Insolation Energy Limited and Fujiyama Power Systems delivered consistent growth over the past 

three years. Fujiyama Power has been delivering consistent returns and has increased from 18.91% in FY24 to 39.40% 

in FY25. 

 

Return on Equity (%)  FY22 FY23 FY24 FY25 Q1FY26 

Premier Energies Limited -3.65% -3.24% 35.77% 33.21% NA 

Waaree Energies Limited 18.63% 27.21% 31.18% 20.34% NA 

Luminous Power Technologies Private Limited 19.33% 20.44% 18.64% NA NA 

Exicom Telesystems Limited 2.32% 14.08% 8.86% -17.93% NA 

Insolation Energy Limited 31.37% 20.20% 51.20% 20.47% NA 

Fujiyama Power Systems Limited 15.76% 12.62% 18.91% 39.40% 14.56% 

Genus Innovation Limited 8.45% 9.93% -0.10% NA NA 

Livguard Energy Technologies Private Limited -27.89% 12.04% -24.85% NA NA 

Okaya Power Private Limited 8.53% 1.60% NA NA NA 

Microtek International Private Limited 19.11% 32.62% 4.84% NA NA 

Source: Company disclosures, CareEdge Research. NA- Not Available 

Note: ROCE for Q1FY26 is not annualised 

 

4. Return On Capital Employed (ROCE) 

 

Return on Capital Employed (ROCE) measures a company's profitability and the efficiency with which it uses its 

capital to generate earnings. This metric plays a vital role in defining the efficiency of the company. Few companies 
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have delivered negative growth whereas companies such as Luminous Power, Waaree Energies and Fujiyama Power 

Systems has delivered consistent growth delivering decent growth. ROCE for Fujiyama Power has grown from 

26.60% in FY24 to 41.01% in FY25. 

Return on Capital Employed (%) FY22 FY23 FY24 FY25 Q1FY26 

Premier Energies Limited 0.38% 2.44% 22.96% 31.64% NA 

Waaree Energies Limited 9.15% 26.09% 27.82% 21.12% NA 

Luminous Power Technologies Private Limited 22.38% 23.94% 21.39% NA NA 

Exicom Telesystems Limited 8.26% 10.67% 12.44% -8.37% NA 

Insolation Energy Limited 35.71% 18.10% 51.57% 23.69% NA 

Fujiyama Power Systems Limited 21.54% 16.81% 26.60% 41.01% 14.85% 

Genus Innovation Limited 12.91% 14.62% 9.86% NA NA 

Livguard Energy Technologies Private Limited -34.19% 19.07% -4.40% NA NA 

Okaya Power Private Limited 5.58% -0.59% NA NA NA 

Microtek International Private Limited 54.90% 147.97% 67.48% NA NA 

Source: Company disclosures, CareEdge Research. NA- Not Available  

Note: ROCE for Q1FY26 is not annualised  

 

5. Debt-Equity Ratio 

The Debt-to-Equity Ratio compares a company's total debt to its shareholders' equity, indicating the proportion of 

financing that comes from debt versus equity. The debt-to-equity ratio has been maintained consistent with the peers 

in the industry indicating a balanced profile across the operations.  

 

Debt-Equity Ratio (times) FY22 FY23 FY24 FY25 Q1FY26 

Premier Energies Limited 1.15 1.86 2.15 0.67 0.49 

Waaree Energies Limited 0.73 0.15 0.08 0.10 0.7 

Luminous Power Technologies Private Limited 0.06 0.03 0.00 NA NA 

Exicom Telesystems Limited 0.49 0.51 0.04 0.74 NA 

Insolation Energy Limited 1.41 1.28 0.89 0.18 NA 

Fujiyama Power Systems Limited 0.78 1.09 0.84 0.87 0.93 

Genus Innovation Limited 0.97 1.17 1.01 NA NA 

Livguard Energy Technologies Private Limited 0.36 1.07 1.64 NA NA 

Okaya Power Private Limited 0.91 0.73 NA NA NA 

Microtek International Private Limited 3.85 2.46 1.45 NA NA 

Source: Company disclosures, CareEdge Research. N/A- Not Available  
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Annexure  

 

Formulas: 

Parameter Formula  

Operating Profit Margin  EBITDA / Revenue from Operations 

Net Profit Margin  Net Profit / Revenue from Operations 

Debt-to-Equity  Total Debt / Total Equity 

EBIT  EBITDA - Depreciation 

Return on Capital Employed (ROCE) EBIT / (Total Assets ï Current Liabilities) 

Return on Equity (ROE)  PAT/ Shareholder's Equity [Total Equity excluding minority interest] 

 

  

  



 

258 

OUR BUSINESS 

Some of the information in the following section, especially information with respect to our plans and strategies, 

consists of certain forward-looking statements that involve risks and uncertainties. Our actual results may differ 

materially from those expressed in, or implied by, these forward-looking statements. You should read the section titled 

ñForward-Looking Statementsò on page 21 for a discussion of the risks and uncertainties related to those statements 

and the section titled ñRisk Factorsò on page 36 for a discussion of certain risks that may affect our business, financial 

condition, cash flows or results of operations.  

 

Unless otherwise stated, or the context otherwise requires, the financial information used in this section is derived 

from our Restated Financial Information included in this Prospectus beginning on page 353. In addition, certain non-

GAAP financial measures and certain other statistical information relating to our operations and financial 

performance have been included in this section and elsewhere in this Prospectus. Such non-GAAP financial measures 

should be read together with the nearest GAAP measure. See ñCertain Conventions, Presentation of Financial, 

Industry and Market Data and Currency of Presentation ï Financial Data ï Non-Generally Accepted Accounting 

Principles Financial Measuresò on page 18. Our financial year ends on March 31 of each year, and references to a 

particular Fiscal are to the twelve months ended March 31 of that year. 

 

Unless otherwise indicated or the context otherwise requires, industry and market data used in this section have been 

extracted from the CARE Report, which has been commissioned by our Company exclusively in connection with the 

Offer for the purposes of confirming our understanding of the industry in which we operate. For further details and 

risks in relation to the report titled óIndustry Research Report on Power Sectorô, dated October 11, 2025 prepared 

and issued by CARE (the ñCARE Reportò), which has been commissioned and paid for by our Company exclusively 

in connection with the Offer and prepared, only for the purposes of understanding the industry in which we operate, 

pursuant to an engagement letter dated October 9, 2024. See ñRisk Factors ï Industry information included in this 

Prospectus has been derived from an industry report commissioned, and paid for, by us for such purposeò on page 

81. The CARE Report will form part of the material documents for inspection and is available on the website of our 

Company at https://www.utlsolarfujiyama.com/investor-relations/. The information in the following section is 

qualified in its entirety by, and should be read together with, the more detailed financial and other information 

included in this Prospectus, including the information contained in ñRisk Factorsò, ñIndustry Overviewò, ñRestated 

Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 36, 184, 353 and 432, respectively. 

 

Overview 

 

Our Company is a manufacturer of products and solution provider in the roof-top solar industry, including on-grid, 

off-grid and hybrid solar systems. Our Company strives to excel in solar panel manufacturing, solar inverter 

manufacturing (covering on-grid, hybrid, and off-grid solutions), and both lead acid and lithium-ion battery 

production. (Source: CARE Report) Additionally, we support robust R&D capabilities in inverter technology and 

provide a wide variety of solar SKUs, distinguishing our Company as a well-rounded leader in the industry. (Source: 

CARE Report) We have built a brand recall and reputation in the industry through our brands 'UTL Solar ', which has 

a legacy of 29 years, and 'Fujiyama Solar' . We have developed four manufacturing facilities and R&D capabilities 

domestically, and with a consistent focus on technological development and product innovation, we have a track 

record of being one of the few companies in India to develop Online UPS with single card, Combo UPS along with 

automatic voltage regulation (ñAVRò), high frequency online UPS and single card surface mount technology 

(ñSMTò) inverter in India. Our Company began manufacturing solar power conditioning units (ñPCUò) in 2012 

whereas online solar PCUs in 2014. (Source: CARE Report) We are the first Indian company to develop an SMT 

based inverter with single card in the year 2000. (Source: CARE Report) We have designed and developed an extensive 

product portfolio of more than 522 SKUs which includes a full range of solar inverters, solar panels and batteries, 

with a goal of limiting the need of our customers to look to other OEMs. As on June 30, 2025, we service our customers 

through an extensive pan-India distribution network of 725 distributors, 5,546 dealers and 1,100 exclusive ñShoppeò 

franchisees, who are trained by us in understanding the customerôs need and in planning, evaluating and supplying 

customized solar systems and solutions. As on June 30, 2025, we also have a dedicated team of more than 602 qualified 

service engineers providing maintenance service and technical support to our customers. 
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Our Company has created a complete ecosystem in the roof top solar industry. We seamlessly integrate innovation, 

manufacturing, distribution and customer service, guided by market research, customer feedback and R&D to deliver 

reliable solar energy solutions. Our extensive distribution network including UTL Shoppe ensure widespread 

accessibility and empower local entrepreneurs to drive renewable energy adoption. Our comprehensive services such 

an installation, subsidy assistance, training of our dealers and technicians and post-sales support aim to ensure 

complete customer satisfaction. In the last three financial years and three months period ended June 30, 2025, we have 

sold 1,727,114 (757.37MW) solar panels, 662,393 (1,544.09 MW) solar inverters and 925,776 (1,875.10 MWh) 

batteries and contributed to over 1 GW+ of off-grid, on-grid, and hybrid solar rooftop installations across India. With 

our presence across the entire value chain of the roof-top solar industry i.e. developing and manufacturing products 

and solutions with a pan-India distribution network and post-sale service capabilities, we believe that we provide a 

unique proposition of being a óone-stop shopô for roof-top solar solutions. We have also been recognized as Indiaôs 

ñlargest Company in off-grid inverterò at the Solar Applications and Innovation conference by Sigma Summit in 2019, 

Indiaôs ñmost preferred smart city brandò by UBM India in 2019 and Indiaôs ñmost preferred solar energy brandò by 

Informa Market in 2020.  Additionally, we received a recognition at the 5th Green Urja &Energy Efficiency Awards 

2025 by the Indian Chamber of Commerce, under the category óRenewable Energy Excellence Award - Solar Battery 

Manufacturingô in February 2025 and have received other awards such as the Renewable Energy Excellence Award - 

Solar Battery Manufacturing in February 2025, Most Trusted brand of India 5th Edition by Marksmen Daily under 

rooftop solar category in April 2025 and Brand of the Decade 2025 under the óSolar Energy Solutionsô category by 

BARC Asia. 

 

 
 

We have a comprehensive product portfolio in roof-top solar segment. We offer an extensive range of products 

including solar PCUs, solar off-grid, on-grid and hybrid inverters, solar panels, pulse width modulation (ñPWMò) 

chargers and other battery chargers, lithium-ion and tubular batteries, online uninterruptible power supply systems, 

offline UPS systems, solar management units and solar charge controllers, among others which we believe provide 

value-for-money to our customers. Further, in the EV segment, we specifically provide chargers for three-wheeler 

electric autorickshaws (ñE-Rickshawsò) and lithium-ion batteries. For further details on our business operations, 

please refer to ñOur Business ï Our Business Operations ï Product Portfolioò, on page 278. With various 

combinations, we offer over 522 SKUs which can be tailored to meet the specific preferences and requirements of the 

customer and their location, for example our hybrid charge controller units are engineered to efficiently run direct 

current (ñDCò) loads, such as with telecom equipment, and our off-grid inverters are designed for regions with limited 

or no access to grid power and are ideal for remote areas. Our products are certified to meet the quality and 

performance standard prescribed by the Ministry of New and Renewable Energy (ñMNREò), the Bureau of Indian 

Standards (ñBISò) and State Nodal Agencies (ñSNAsò). These certifications are crucial for a two-fold reason. Firstly, 

only certified products are eligible for government tenders and projects and are mandatory for availing subsidies or 

incentives under domestic renewable energy schemes such as the PM Surya Ghar Muft Bijli Yojana for solar rooftop 

subsidy. Secondly, they reassure customers of product reliability and performance, boosting brand credibility and 

providing a competitive advantage in the market. Additionally, we are continuously engaged in designing and 

innovating products in the entire value chain of solar power. For example, we have patented the Rapid Maximum 
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Power Point Tracking (ñrMPPTò) technology, which is a specialized technology used in solar inverters to optimize 

the energy harvested from solar panels. The rMPPT technology enables fast and wide tracking of maximum power 

point, which is the point on the current-voltage curve of a solar panel which yields maximum power, thereby 

maximizing energy output in varying conditions such as shading, temperature changes or panel degradation. Our 

innovations also include a hybrid solar system which provides for power back-up as well as export of surplus power 

to the grid.  

 

We operate four manufacturing facilities. As of Fiscal 2025, our manufacturing facility in Greater Noida, Uttar Pradesh 

(ñGreater Noida Facilityò) has an available installed capacity of manufacturing 656,547 solar panels, 387,504 solar 

inverters and UPS, 309,504 e-Rickshaw chargers and 7,488 lithium-ion batteries. Our manufacturing facility located 

in Parwanoo, Himachal Pradesh (ñParwanoo Facilityò) has an available installed capacity of manufacturing 51,917 

solar PCUs and UPS (in Fiscal 2025). Our battery plant in Bawal, Haryana (ñBawal Facilityò) has an available 

installed capacity of manufacturing 439,296 tubular batteries and 195,669 solar panels (in Fiscal 2025). Our 

manufacturing facility at Dadri, Uttar Pradesh (ñDadri Facilityò) which commenced operations on March 23, 2025 

has an available installed capacity of manufacturing 20,060 solar panels (in Fiscal 2025). We have also installed 

another 600 MW solar inverter and 500 MWh lithium-ion battery line at our Greater Noida Facility on June 15, 2025. 

We plan to use the Offer Proceeds for the Project, i.e. establishing an integrated project for the manufacturing of solar 

inverter, solar panels and lithium-ion batteries in Ratlam, Madhya Pradesh, pursuant to which we believe our current 

manufacturing capacity will increase and help us to meet the growing demand from western and southern regions of 

India and grow our business in such regions. Our manufacturing facilities have advanced machinery and production 

line focusing on efficiency, safety and quality. All our existing production systems are certified under ISO 9001:2015 

(Quality Management), ISO 14001:2015 (Environmental Management), and ISO 45001:2018 (Occupational Health 

and Safety). Our Greater Noida Facility has been preferred by MNRE for training members of the International Solar 

Alliance. For further details on our manufacturing facilities, please refer to ñOur Business ï Our Business Operations 

ï Manufacturing Facilitiesò on page 288.  

 

 
Bawal Facility 
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Greater Noida Facility 

 
Parwanoo Facility 

 

 
Dadri Facility 

 



 

262 

We are a technology driven Company with a focus on R&D and constant product innovation to enhance energy 

efficiency and reliability. As of June 30, 2025, we have our own in-house dedicated R&D facility in Delhi with 65  

engineers and scientists. In addition, our manufacturing facilities also employ various engineers who regularly 

coordinate with our R&D facility to further test and improve our product offerings. In addition to our patented rMPPT 

technology and several other technologies for which patent applications are pending (for details, see ñOur Business - 

Intellectual Propertyò on page 302) and our in-house developed hybrid solar inverter, we have pioneered various 

innovations and inventions in the solar manufacturing industry. Our hybrid inverters enable bi-directional power 

exchange and provide reliable battery backup. Our online solar PCUs ensure uninterrupted power supply for critical 

and continuous applications, employing solar power and grid supply for battery charging while our off-grid inverters 

simplify installation with integrated battery design, reducing costs and setup time. We have also adopted regenerative 

load banks for testing power electronics equipment and batteries that reduce energy waste by feeding the energy back 

to the grid. Additionally, we provide R&D services to a long-standing customer in the USA for several of their 

products. These products are developed as per customer's specifications and exported to the USA post regular 

production. We are responsible for various product innovations in the industry since our Promoters started this 

business in 1996. For details, see ñHistory and Other Corporate Mattersò on page 322. We also use and deploy AI in 

various aspects of our business to increase operational efficiency in customer acquisition and servicing. 

 

We are primarily a B2C company, and we sell our products through our expansive network of distributors, who further 

sell to dealers and franchisees. Though our distribution is majorly through dealers and franchisees, our distributors 

directly supply to industrial/commercial customers for large orders. As on June 30, 2025, we have an extensive pan-

India distribution network of  725 distributors and 5,546 dealers and 1,100 exclusive UTL Solar ñShoppeò franchisees. 

We operate a model by which our franchisee partners house our various products and educate customers on selecting 

and purchasing the right rooftop system and components from a single source, ensuring seamless procurement and 

professional installation under our ñShoppeò franchise model. For further details on our Shoppe program, please refer 

to ñ- Our Business Operations ï Distribution, Sales and Customersò on page 298. In addition, we also supply directly 

to various system integrators who use our roof-top solar products and solutions to combine with their other offerings 

under contracts with government and private agencies. Our sales and distribution operates in the following manner: 

 

 
 

In addition to our strong domestic presence, we leverage digital marketing to communicate the benefits of rooftop 

solar through informative texts, videos and images. This practice is being enhanced with the use of artificial 

intelligence (ñAIò) for selling and understanding of sales calls received from customers. We have also developed a 
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smart reference system to enable customers to find known users with similar rooftop setups nearby. Our existing 

customers can also refer others to us through this system, and earn óUTL creditsô, which can be redeemed for battery 

replacements, product upgrades, or services.  

 

We also export our products and solutions to the USA, and a few countries in Asia, including Bangladesh and the 

UAE. Our export sales account to 1.73 % in three months period ended June 30, 2025, 2.45% in Fiscal 2025, 4.19% 

in Fiscal 2024 and 4.96% in Fiscal 2023. With the global demand for batteries expected to grow significantly, Indian 

solar manufacturing market flourishing (Source: CARE Report) and our solar panels meeting international standards, 

we plan to opportunistically expand our exports to existing and new geographies. 

 

Our dedicated logistics team also controls a wide logistics network in India and abroad to ensure timely supply of 

products to our distributors, dealers, Shoppes and export customers. 

 

The table below sets forth certain financial and operational metrics for our Company for the period/years indicated: 

 

 (in  million, unless otherwise stated) 

 
  
*All financial information for the Company is sourced from the Restated Financial Information. 

For notes to the table above, please see the section titled ñBasis of Offer Price ï Key Performance Indicatorsò on page 

166. 

S. No. Parameters  For the three 

months ended 

June 30, 2025# 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

1 Revenue from Operations 5,973.49 15,406.77 9,246.88 6,640.83 

2 
Export Revenue as % of Revenue from 

Operations (%) 
1.73% 2.45% 4.19% 4.96% 

3 EBITDA  1,058.93 2,485.23 986.37 515.99 

4 EBITDA Margin (%) 17.73% 16.13% 10.67% 7.77% 

5 PAT 675.87 1,563.35 453.03 243.66 

6 PAT Margin % 11.31% 10.15% 4.90% 3.67% 

7 ROE % 14.56% 39.40% 18.91% 12.62% 

8 ROCE % 14.85% 41.01% 26.60% 16.81% 

9 Debt/Equity Ratio (in Times) 0.93 0.87 0.84 1.09 

10 
Advertisement and Marketing Expense as 

a % of Revenue from operations (%)  
1.37% 1.41% 1.06% 2.58% 

11 
Revenue from Operations by Product 

category 

 
   

  Solar Panel 2,606.93 6,618.68 3,319.66 1,928.01 

  Solar Battery 1,300.09 3,170.94 2,166.42 1,677.75 

  Solar UPS/ Inverter/Converter 1,545.86 3,659.40 1,680.46 1,191.59 

  E-Rickshaw Charger 103.07 590.15 593.23 389.32 

  Online UPS 65.70 346.39 339.32 443.99 

  
Other Products, including services and 

other operating income  
351.85 1,021.20 1,147.79 1,010.16 

12 
Revenue from Operations by Sales 

Channel (B2B vs B2C) 

 
   

  B2C 5,589.48 13,794.33 7,228.10 5,800.81 

  B2B  384.01 1,612.44 2,018.78 840.02 

13 No. of SKUs in portfolio (Nos) 522 519 487 452 

14 

No. of Channel Partner  

(Includes Dealers, Distributors and 

Shoppe) (Nos) 

7,371 6,874 4,587 3,771 
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The business of our Company started in 1996 as a proprietorship concern in the name of UTL Electronics (India). In 

2008, our Promoters, Pawan Kumar Garg and Yogesh Dua formed a partnership firm named óFujiyama Power 

Systemsô. Upon incorporation of our Company in 2017, the business of the partnership firm was transferred to our 

Company in 2018. For further details on our history, please refer to ñHistory and Other Corporate Mattersò on page 

325. 

 

With the sustainable increase in the energy demand globally and in India, solar power and particularly, roof-top solar 

power will continue to grow at a fast pace which will create and amplify various opportunities for us. The Indian 

government continues a strong push to advance solar energy and provides several initiatives and allocations to this 

sector. The rooftop solar market is expected to register robust growth at a projected CAGR of 42% from FY25 to 

FY30, reaching almost 100 GW. (Source: CARE Report) With solar products becoming more affordable and 

governmentôs initiatives and subsidy, we believe that with our wide product portfolio, advanced manufacturing and 

R&D capabilities, well recognized brands and pan India distribution, sales and service network, we are well placed to 

capitalize on the growth of solar sector in India.  

 

OUR STRENGTHS 

 

Diversified portfolio of solar products and solutions which distinguishes our Company as a well-rounded leader 

in the rooftop solar industry.  

 

We are a prominent Indian company that specializes in providing solar energy solutions. (Source: CARE Report) We 

have an extensive product portfolio offering a comprehensive suite of products in the roof-top solar segment. We offer 

an extensive range of products including solar PCUs, solar off-grid, on-grid and hybrid inverters, solar panels, battery 

chargers, lithium-ion and tubular batteries, online UPS systems, offline UPS systems, solar management units and 

solar charge controllers, among others which we believe provide value-for-money to our customers. Further, in the 

EV segment, we specifically provide chargers for E-Rickshaws and lithium-ion batteries. We offer over 522 SKUs 

which can be tailored to meet the specific preference and requirements of the customer and the geographical location 

which reduces dependency on any single product category, ensuring resilience against market fluctuations and steady 

revenue growth. According to MNRE, the cumulative rooftop solar capacity as of March 2025 is 17 GW. (Source: 

CARE Report) Over the past five years, our Company has supplied 1.64 GW of solar inverters across the country, 

accounting to 9.6% for the mentioned installed capacity. (Source: CARE Report)  

 

Our Company is a óone-stop shopô solution offering an end-to-end range of products and complete rooftop solar 

solutions based on specific customer needs and geographical location. Our customers can choose the most suitable 

option from our off-grid, on-grid and hybrid systems, along with a choice in tubular lead acid battery or lithium-ion 

battery. Since our customers can source all their solar products from us, their reliance on other OEMs may be limited. 

Our integrated service network aims to ensure that all customersô needs are met thereby instilling trust in our Company. 

 

Our product portfolio includes:  

 

S. No. Product Category  Product Offered  Capacity Range 

1 Solar Power 

Generation Systems 

Solar panels  (40 Wp - 670 Wp) 

High frequency-based Hybrid Inverter (1.5 KW ï 12 KW) 

Hybrid solar inverter  (1 KVA - 50 KVA) 

Off-grid inverter  (0.6 KVA - 20 KVA) 

On-grid inverter  (1 KW - 136 KW) 

Online solar PCU (10 KVA ï 120 KVA) 

Solar management unit (0.48 KW ï 1.2 KW)  
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S. No. Product Category  Product Offered  Capacity Range 

Lithium-ion battery (1.2 KWh - 48 KWh) 

Tubular lead acid battery (40 Ah - 300 Ah) 

High Frequency based Hybrid Inverter (1.5 KW - 12 KW) 

2 Power backup 

solution 

Online UPS  (0.5 KVA - 120 KVA) 

Hybrid UPS (500 VA)  

Inverter (1 KVA - 5 KVA) 

3 Power supply solution Hybrid charge controller unit  (0.12 KW - 16.5 KW) 

4 Chargers EV charger  (298 W - 1080 W) 

Marine charger/ engine start charger  (240 W ï 3 KW) 

 

Our products are certified to meet the quality and performance standard prescribed by the MNRE and the BIS and 

SNAs. These certifications are crucial because, not only certified products are eligible for government tenders and 

projects and are mandatory for subsidies or incentives under renewable energy schemes like rooftop solar programs, 

but they also reassure customers of product reliability and performance, boosting brand credibility and providing a 

competitive advantage in the market. In Fiscal 2025, our Company had approximately 15.5% market share in the total 

Indian solar battery market. (Source: CARE Report) Our revenues by product category for the last three Fiscals and 

three months period ended June 30, 2025 are as follows: 

(  million)  

S.No. Particulars 

Three months 

period ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

7.  Solar panel 2,606.93 6,618.68  3,319.66   1,928.01  

8.  Solar battery 1,300.09 3,170.94  2,166.42   1,677.75  

9.  Solar UPS/ inverter/converter 1,545.86 3,659.40  1,680.46   1,191.59  

10.  Other products including services and 

other operating income 

351.85 

1,021.20  1,147.79   1,010.16  

11.  E-Rickshaw charger 103.07 590.15  593.23   389.32  

12.  Online UPS 65.70 346.39  339.32   443.99  

 

Track record of technological development and product innovation 

 

With more than 29 years of experience, more than 65 R&D professionals and more than 500 qualified engineers, as 

on June 30, 2025, we have a proven track record of being an early adopter of innovative technology, implementing 

manufacturing processes that align with global best practices to enhance efficiency and product quality. We strive to 

pioneer innovative adoption of solar energy solutions. We have a track record of being one of the few companies in 

India to develop Online UPS with single card, Combo UPS along with AVR, High Frequency Online UPS and single 

card SMT Inverter in India. (Source: CARE Report) For definition of Online UPS with single card and Combo UPS, 

please refer to ñIndustry Overview ï About the companyò on page 242.  The company began manufacturing solar 
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PCU in 2012 whereas online solar PCUs in 2014 (Source: CARE Report) We are the first Indian company to develop 

SMT inverter with single card in the year 2000 (Source: CARE Report).  

 

 
Product innovation and development milestones 

 

We are committed to launching products only after a rigorous validation process to ensure quality and reliability. Our 

products are developed by our R&D team and are thereafter thoroughly examined by our validation team which 

focuses on identifying potential failures. This fosters objectivity in the validation process and is supported by a rewards 

system that incentivizes fault-free development and issue identification. Additionally, we engage accredited third-

party laboratories for further evaluation, reinforcing our commitment to delivering quality, and reliable products that 

meet industry standards. 

 

Our Company is committed to technological developments and the introduction of new products to meet the evolving 

landscape of solar energy segment. For instance, we upgraded our production setup to manufacture the latest 

technology in solar panels, i.e., TOPCon bifacial and glass-to-glass panels featuring a capacity of 590 Wp, and 

MonoPerc bifacial modules reaching up to 670 Wp. We have developed our own Battery Management System 

(ñBMSò) that is designed to effectively monitor and ensure the safety of our batteries, making it well suited for current 

and future market requirements. Our online solar PCU is a blend of solar inverter and Online UPS and has the ability 

to operate on solar power thereby ensuring uninterruptible operation of critical loads in case of power supply failure. 

Our off-grid inverter with inbuilt lithium-ion battery which does not require additional components like battery 

cabinets and interconnecting cables makes it easier to install and reduces the overall installation cost.  

 

Our indigenously developed rMPPT technology rapidly optimises solar output to harness more solar energy from the 

same solar panels and was granted a patent in January 2024. The rMPPT technology enables rapid and wide voltage 

tracking and efficient extraction of solar power, particularly in low-light conditions and ensures a precise response to 

variations in sunlight. In 2021 we developed a hybrid inverter based on rMPPT technology which incorporates battery 

storage and grid export features. It provides battery backup while exporting additional power to the grid. Additionally, 

our regenerative load bank addresses inefficiencies found in traditional load banks, where energy used in testing is 

wasted as heat. Instead, our solution feeds the energy back into the grid during inverter load testing, minimizing power 

wastage and reducing costs. Beyond the rMPPT technology, our patent applications for a single-phase battery charging 

device for testing battery health, a hybrid charge controller rectifier system, a hybrid solar inverter, and a zeta battery 

charger are under process.  

 

Robust distribution network, and post-sale service capabilities driving strong brand recognition  

 

We have established a strong and widespread sales and distribution network, enabling us to reach a diverse customer 

base throughout the country. This robust network includes distributors, dealers and exclusive franchisee óShoppesô. 
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As on June 30, 2025, we have 725 distributors, 5,546 dealers and 602 service engineers who travel throughout the 

country to serve our customers. We also offer our products in 1,100 exclusive ñShoppeò.   

 

  
 

 

In our exclusive UTL Solar óShoppeô franchise network in Indian cities, our customers are educated on selecting the 

right rooftop system and components from a single source, ensuring seamless procurement and professional 

installation. The Shoppe engineers and sales collection managers prior to their deployment are trained by our teams 

through our channel network.  

 

 
UTL Exclusive Shoppe 

 

As on June 30, 2025, we also have a dedicated team of more than 602 service engineers who provide maintenance 

service and technical support to our customers pan India. We provide our service through instant product demo video 

links, on call technical resolution and on-site services.  

 

We effectively transform customer sales into strategic distribution opportunities. Every query generated is aimed to 

be converted into a potential sale for the network through digital and call follow ups. Our wide distribution network 

has been a positive driver in sales. Each distributor adds their existing dealers to the UTL sales network. With every 

addition of a distributor, we add a field service engineer which eases customer service and satisfaction. The distributors 

and dealers are visited by the service engineers and are guided by a mobile application named óUTL MTL 2.5ô. This 
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application provides our service engineer with addresses and map details of the customers they are required to visit 

and also provides details of other dealers available in that route.  

 

Our brands ñUTL Solarò and ñFujiyama Solarò are well known for reliable and quality solar products in the industry. 

With a legacy of 29 years, our brand ñUTL Solarò is further amplified with the presence of 1,100 exclusive UTL 

Shoppe, as on June 30, 2025. Our Company was recognized as Indiaôs most preferred smart city brand and Indiaôs 

most preferred solar inverter brand by UBM India and Informa in 2019 and 2020 respectively. Our Company was 

named the fastest growing top 25 electronic manufacturing Company in the year 2018-2019 by CEO magazine and 

the largest Company in off-grid inverter in the year 2018-2019 by Sigma Summit. Additionally, we received a 

recognition atby the 5th Green Urja &and Energy Efficiency Awards 2025 by the Indian Chamber of Commerce, 

under the category óRenewable Energy Excellence Award - Solar Battery Manufacturingô in February 2025 and have 

received other awards such as the Renewable Energy Excellence Award - Solar Battery Manufacturing in February 

2025, Most Trusted brand of India 5th Edition by Marksmen Daily under rooftop solar category in April 2025 and 

Brand of the Decade 2025 under the óSolar Energy Solutionsô category by BARC Asia.Our aggregate annual installed 

capacity and market position enables us to offer competitive pricing for our products, which in turn facilitates access 

to a large and diversified customer base. Our extensive product portfolio enables us to serve a wide customer base 

with varying needs across the country. 

 

We have established an extensive pan-India retail network, serving a diverse customer base. Since we adopt a 

consultative approach to our customersô solar energy needs, we can provide customized solutions to meet their 

requirements. This results in us enjoying strong relationships and creates up-sell opportunities with our customers. 

We view these customers as our partners and seek to provide them with quality end-to-end product solutions. Our 

focus on customers has enabled us to continuously develop, diversify and improve our product portfolio, plan our 

production in anticipation of demand from retail customers and ensure continuous focus on quality. On account of the 

quality standards maintained by us, we offer 10 years product warranty and 25 to 27 years performance warranties for 

solar panels which further instils confidence in our customers. We also provide 10 years product warranty for on-grid 

inverters, two to five years product warranty for off-grid inverters, hybrid inverters, batteries and other product ranges.   

 

Our marketing strategy is focused on understanding the needs, behaviours, and desires of our customers, as well as 

those involved in our distribution networks. We market our products and solutions through multiple marketing 

channels which include use of digital media, digital ads, in-store branding (for example at authorized distributors and 

reseller outlets), social media (including Facebook, Twitter, LinkedIn and YouTube), email campaigns, radio, in-app 

advertisements, on-ground activation. We also regularly organize seminars to engage with our trade partners and 

dealers.  

 

Our revenues by sales channels for the three months period ended June 30, 2025 and the last three Fiscals are as 

follows: 

 

(  million) 

Revenue  

Three months period 

ended June 30, 2025 Fiscal 2025 Fiscal 2024 Fiscal 2023 

B2C  5589.48 13,794.33 7,228.10 5,800.81 

B2B  384.01 1,612.44 2,018.78 840.02 

 

Quality -centric and precision-driven large scale manufacturing infrastructure driving production efficiency  

 

We operate four advanced in-house manufacturing facilities across the country. As of Fiscal 2025, our Greater Noida 

Facility has an available installed capacity of manufacturing 656,547 solar panels, 387,504 solar inverters and UPS, 

309,504 e-Rickshaw chargers and 7,488 lithium-ion batteries. Our Parwanoo Facility has an available installed 

capacity of manufacturing 51,917 solar PCUs and UPS (in Fiscal 2025). Our Bawal Facility has an available installed 

capacity of manufacturing 439,296 tubular batteries and 195,669 solar panels (in Fiscal 2025) and our Dadri Facility, 

which has been commissioned on March 23, 2025, has an available installed capacity of manufacturing 20,060 solar 

panels (in Fiscal 2025) which is further augmented by addition of another solar panel production line on October 1, 

2025 and our proposed addition of solar cell production line by January 2026. These streamlined production systems 

are certified under ISO 9001:2015 (Quality Management), ISO 14001:2015 (Environmental Management), and ISO 
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45001:2018 (Occupational Health and Safety). Our manufacturing setup at Greater Noida has also been preferred by 

the Ministry of New and Renewable Energy (ñMNREò) for training members of the International Solar Alliance.  

 

For our Greater Noida Facility, we have been granted approval for capital subsidy under the Modified Special 

Incentives Package Scheme (ñM-SIPSò) of the Central Government and the phase one amount under this has been 

disbursed to the Company. We had applied for subsidies on land and capital under the UP-Electronics Manufacturing 

Policy 2017 (ñPolicyò), wherein we have received approval for the 25% land rebate for our Greater Noida Facility. 

Further, the 15% capital subsidy on fixed capital other than the land as provided under the said Policy has already 

been disbursed. Our application for 15% capital subsidy on fixed capital other than land under the UP-Electronics 

Manufacturing Policy 2020 (as amended in 2022) for our existing Greater Noida Facility has been approved but 

pending disbursement. Additionally, the capital subsidy application for our Dadri Facility has also been approved, and 

the reimbursement process is currently underway. At our Parwanoo Facility, we benefited from exemption of various 

taxes and duties. Our facilities are also geographically located in favourable regions. Our Bawal Facility that 

manufactures lead acid battery is located in an area closer to the National Capital Region. While our existing facilities 

primarily serve north Indian states, our planned facility at Ratlam, Madhya Pradesh will help us in tapping new 

distributors and customers and to serve the growing markets in west and south of India. Since the facility at Ratlam is 

close to Delhi-Mumbai expressway, it may also help in logistics for our exports in the future. Furthermore, the 

locations of our manufacturing facilities also help us to tap the locally available talent and labour market. We intend 

to apply for a subsidy under the Renewable Energy Equipment Manufacturing Policy of the Madhya Pradesh Industrial 

Promotion Policy, 2025 ("MP Industrial Policy "). For more details on subsidy, please refer to section title ñObject 

of the Offer ï Details of objects of the Offerò on page 133. The Company may evaluate and apply for incentives, 

subsidies (including capital subsidy), or other benefits available under various Central or State Government schemes 

or policies, as may be applicable to its line of business and operations. The eligibility and quantum of such incentives 

or subsidies are subject to the respective Governmentôs policy framework and the approval of competent authorities, 

including Cabinet-level committees, wherever applicable. The Company may apply for incentives or subsidies under 

any other existing or future schemes that may be more beneficial to the Company.  

 

Our manufacturing facilities are aimed at maximizing production and operational efficiency while maintaining strict 

quality control. Our production process leverages automation to significantly reduce manufacturing time. For our solar 

inverter range, we employ inline testing with Automatic Testing Equipment (ñATEò), including power supply sources, 

solar simulators, power analysers, and oscilloscopes, to ensure real-time performance monitoring and compliance. 

Comprehensive testing procedures, including burning and environmental chamber tests, ensure our products operate 

effectively across a wide range of temperature and humidity conditions. To guarantee the quality of our solar modules, 

we utilize electroluminescence testing, isolation resistance testing, thermal imaging, and IV simulations.  

 

Our solar panels undergo rigorous testing in accordance with standards set by the International Electrotechnical 

Commission (ñIECò) and the BIS, reinforcing our commitment to quality and reliability. For our battery products, 

our Company employs a spectrometer for incoming raw material analysis of lead acid battery and utilizes advanced 

cell grading machines and internal resistance testers to ensure only the highest quality cells are used in lithium-ion 

battery production, enhancing performance and longevity. Further, such products undergo extensive mechanical 

testing, drop tests, and vibration tests, along with aging performance assessments at various C rates and environmental 

conditions, ensuring long-term reliability.  

 

We also implement production and process methodologies such as Total Quality Management (ñTQMò), KAIZEN, 

and 5S, alongside corrective and preventive maintenance models, to drive operational efficiency. These initiatives 

contribute to reduced operational costs, enhanced machine lifecycle, improved capacity utilization, and lower product 

rejection rates. Our commitment towards automation of production activities reduces our manpower needs. Our focus 

on energy-saving measures promotes sustainable production, aligning with our commitment to environmental 

stewardship. In line with our commitment to sustainability, we are setting up a 15 MW solar power plant in Banda, 

Uttar Pradesh. The energy generated from this plant will be utilized to meet the power requirements across all our 

facilities through open access, ensuring a consistent and eco-friendly energy supply. With our transition to solar 

energy, we aim to significantly reduce our dependency on conventional power sources and contribute to national 

renewable energy goals. 
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Our dedication to advancing renewable energy solutions and driving a green revolution is deeply integrated into our 

manufacturing processes. Our production units are powered by solar energy, reducing grid energy consumption and 

solar panels installed over the roof provide thermal insulation that reduces indoor temperatures and enhances the 

overall energy efficiency within the manufacturing environment. In line with our mission to reduce energy waste, we 

employ regenerative load banks to recycle energy during testing. We have also implemented energy-efficient measures 

like automatic power factor controllers, variable frequency drives, and energy-efficient lighting. Our water treatment 

systems recycle water, conserving resources. We foster a culture of sustainability through employee engagement, 

training, and continuous improvement initiatives. 

 

Experienced Promoters and Senior Management and a committed employee base 

 

We are led by our Promoters Pawan Kumar Garg and Yogesh Dua, who have a combined experience of more than 50 

years in the solar industry. Our Promoters, Pawan Kumar and Yogesh Dua along with Sunil Kumar have been 

responsible for leading our operations including R&D and manufacturing of solar rooftop components and channel 

sales distribution. Each of our Promoters is actively involved in the critical aspects of our business. Pawan Kumar 

Garg and Yogesh Dua are responsible for providing strategic advice to the Board and developing and executing our 

business strategies.  

 

Our Promoters are responsible for the overall operations and leading our short and long-term strategy and setting 

strategic goals. Our Board of Directors also include executive and non-executive Directors, including independent 

directors, with qualification from reputable institutions like Indian Institute of Technology, Delhi, Indian Institute of 

Technology, Kharagpur and Georgia Institute of Technology who bring in significant business expertise including in 

the areas of manufacturing, sales and marketing. We have a well-qualified senior management team with extensive 

experience in the renewable energy industry, which positions us well to capitalize on future growth opportunities. 

Yogesh Dua has played an instrumental role in establishing our Companyôs position in the rooftop solar industry. 

Under his leadership, the Company also launched the UTL solar shoppe franchise. Pawan Kumar has consistently 

steered the Company towards advancements that not only foster innovation but also sustainability. For further details, 

please see ñOur Managementò on page 328.  

 

The average tenure of our senior management is 8 years. We are supported by our committed employee base and 

believe we have a mutually beneficial relationship with our employees. We believe this helps in containing our 

operating expenses, while consistently maintaining our drive for growth. As on June 30, 2025, we had 2,795 full -time 

employees. Our highly experienced and dedicated management team enables us to capture market opportunities, 

formulate and execute business strategies, manage client expectations as well as proactively manage changes in market 

conditions. 

 

Robust financial performance and growth 

 

We have demonstrated strong financial performance and our Revenue from Operations have grown at a CAGR of 

52.32 % from Fiscal 2023 to Fiscal 2025. Driven by our strong operational capabilities, we have been able to minimize 

costs and achieve healthy profit margins. Our EBITDA increased from  515.99 million in Fiscal Year 2023 to  

986.37 million in Fiscal Year 2024 and 2,489.91 in Fiscal 2025. Our profit after tax has grown from  243.66 million 

in Fiscal Year 2023 to  1,563.35 million in Fiscal Year 2025. 

 

We believe that our robust financial position illustrates not only the growth of our operations over the years, but also 

the effectiveness of allocation of our capital and strong working capital management across our business. Among 

other things, our strong financial position has enabled us to increase our production capacities and diversify into newer 

products and services through internal accruals without increasing our external borrowings. Our growth and financial 

performance have been facilitated by our focus on risk management and reliance on clearly defined internal processes 

to manage our business. For example, our balanced portfolio, combined with tailored power solutions for the telecom 

sector, reduces dependency on any single product category, ensuring resilience against market fluctuations and steady 

revenue growth, our diversified supplier network avoids over-reliance on a single supplier and our ability to produce 

critical components in-house, such as our SMT line for printed circuit board production. Our risk assessment approach 

considers risks in different geographies based on commercial terms and execution challenges. 
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Our financial stability and positive cash flow from operations enable us to meet the present and future requirements 

of our customers. Our strong balance sheet gives our customers the confidence that we will be able to support them, 

thereby increasing customer stickiness in terms of both capabilities and capacities. This also helps strengthen trust and 

engagement with our customers.  

 

The table below sets forth some of the key financial indicators for the three months period ended June 30, 2025 and 

the last three Fiscals (in  million, except ratio):  

 
Parameters Three months 

period ended 

June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue from Operations 5,973.49 15,406.77 9,246.88 6,640.83 

EBITDA 1,058.93 2,485.23 986.37 515.99 

EBITDA Margin% 17.73 16.13% 10.67% 7.77% 

PAT 675.87 1,563.35 453.03 243.66 

PAT Margin % 11.31 10.15% 4.90% 3.67% 

ROE 14.56 39.40% 18.91% 12.62% 

ROCE 14.85 41.01% 26.60% 16.81% 

Debt/Equity Ratio (in Times) 0.93 0.87 0.84 1.09 

Advertisement and Marketing Expense as a 

% of Revenue from operations (%) 
1.37 1.41 1.06 2.58 

 

For notes to the table above, please see the section titled ñBasis of Offer Price ï Key Performance Indicatorsò on page 

166. 

 

OUR STRATEGIES 

 

The key elements of our business strategies include the following: 

 

Expand the manufacturing base for solar panels, inverters and batteries and strengthen back-end integration 

in solar panels  

 

To continue to maintain our market position in the domestic solar panel, solar inverter and battery manufacturing, we 

are constantly evaluating opportunities to strategically grow our operations. We have continuously upgraded our 

existing facilitiesô installed manufacturing capacity. Our installed manufacturing capacity for tubular and lithium-ion 

batteries grew from 91 MWh as of March 31, 2023 to 957 MWh in as of March 31, 2024, 1,363 MWh in March 31, 

2025 and 1,863 MWh as of June 30, 2025. Our total installed manufacturing capacity for our solar panels, solar 

inverters, solar PCU and UPS and chargers collectively grew from 662 MW in March 31, 2023 to 1,035 MW in March 

31, 2024, 2,182 MW in March 31, 2025 and 2,782 MW as of June 30, 2025. For further information, see ñï 

Manufacturing Facilitiesò on page 288.  

 

We have also installed another 600 MW solar inverter and 500 MWh lithium-ion battery line at our Greater Noida 

facility on June 15, 2025. The expansion of the solar inverter line and lithium-ion batteries line at our Greater Noida 

Facility has grown our manufacturing capacity for solar inverter by 600 MW and lithium-ion batteries by 500 MWh. 

For our Dadri Facility, we have added 600 MW capacity for solar panel as of March 31, 2025 and another 600 MW 

capacity for solar panel as of October 1, 2025. Further, for backward integration in the solar panel value chain, we are 

establishing a 1GW solar cell manufacturing line at our Dadri Facility to address the demand of DCR cells based solar 

panel which is expected to be completed by January 2026. 

 

We plan to use the Offer Proceeds for establishing an integrated project in Ratlam, Madhya Pradesh which will more 

than double our current manufacturing capacity and will help us to meet the growing demand from West and South 

India. This proposed expansion will grow our manufacturing capacity of lithium-ion batteries by 2,000 MWh, and of 

solar panels and solar inverters by 2,000 MW each.  

 



 

272 

The following table sets forth the installed capacity and capacity utilization relating to the Companyôs manufacturing 

facilities for the periods indicated as of three months period ended June 30, 2025 and for March 31, 2025, March 31, 

2024 and March 31, 2023 and proposed expansion for Fiscal 2026 in terms of MW and MWh units, as applicable:  
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Establishment 

Year 

Manufacturing 

Facility  

Location of 

Manufacturing 

Facility  

Product 

Categories 

Proposed 

Addition 

for the 

Financial 

Year 

2025-

2026  

As of and for the  

three months period 

ended June 30, 2025 

 

As of and for the 

Financial Year ended 

March 31, 2025 

As of and for the 

Financial Year 

ended March 31, 

2024 

As of 

and for 

the 

Financial 

Year 

ended 

March 

31, 2023 

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

2008 
Parwanoo 

Facility 

Khasra No. 

182/1,182/2,182/3, 

Vill. Naryal, Near 

Sec. 4 Barrier, 

Parwanoo ï 173220, 

Himachal Pradesh, 

India 

Solar PCU & 

UPS(1) 
- 325 

 

 

 

- 

325 125 200 - 200 

2022 

Greater Noida 

Facility 

 

51,52 & 53, 

SectorEcotech-

1,Ecotech Extn-1, 

Greater Noida, 

Gautam Buddha 

Nagar ï 201310, 

Uttar Pradesh, India 

 

 

E-Rickshaw 

charger(1) 
- 334 

 

- 
334 97 237 93 144 

Solar Panel(2) - 368 - 368 71 297 202 95 

Lithium Ion 

Battery(3) -  545 500* 45 - 45 30 15 
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Establishment 

Year 

Manufacturing 

Facility  

Location of 

Manufacturing 

Facility  

Product 

Categories 

Proposed 

Addition 

for the 

Financial 

Year 

2025-

2026  

As of and for the  

three months period 

ended June 30, 2025 

 

As of and for the 

Financial Year ended 

March 31, 2025 

As of and for the 

Financial Year 

ended March 31, 

2024 

As of 

and for 

the 

Financial 

Year 

ended 

March 

31, 2023 

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Solar Inverter(4) 

 

- 

 

1084 

 

600* 

 

484 

 

183 

 

301 

 

78 

 

223 

 

2023 Bawal Facility 

Sector 6, Industrial 

Estate, Plot/Shed No. 

5 & 14, IMT Bawal, 

Phase 1, Bawal, 

Rewari ï 123501, 

Haryana, India. 

Tubular 

Battery(5) 
- 1318 

 

- 
1318 406 912 836 76 

Solar Panel(2) - 71 
 

- 
71 71 - - - 

2025 

 

Dadri Facility 

Khasra No. 345/1, 

354/2, 345/3, 347/1, 

347/2, 347/3, 349/2, 

349/3, Village Nangla 

Chamru, Tehsil, 

Solar Panel(2) 600**  

 

 

600 

 

 

- 

600 600# - - - 
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Establishment 

Year 

Manufacturing 

Facility  

Location of 

Manufacturing 

Facility  

Product 

Categories 

Proposed 

Addition 

for the 

Financial 

Year 

2025-

2026  

As of and for the  

three months period 

ended June 30, 2025 

 

As of and for the 

Financial Year ended 

March 31, 2025 

As of and for the 

Financial Year 

ended March 31, 

2024 

As of 

and for 

the 

Financial 

Year 

ended 

March 

31, 2023 

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Capacity 

Addition  

Total 

Installed 

Capacity 

Dadri, Gautam Budh 

Nagar, -203207 Uttar 

Pradesh 
Solar Cell(6) 1000***  - - - - - - - 

2026 

 

Ratlam Facility 

(Proposed 

Facility) 

Plot no. 11 at 

industrial area nivesh 

kshetra Ratlam 

district, Ratlam- 

457001 Madhya 

Pradesh 

 

Lithium Ion 

Battery(3) 
2000 - - - - - - - 

Solar Inverter(4) 2000 - - - - - - - 

Solar Panel(2) 2000 - - - - - - - 

Source- As certified by Anil Kumar Singh, Chartered Engineer pursuant to their certificate dated November 7, 2025. 

(1)(2)(4)(6) capacities are expressed in MW. 
 (3)(5) capacities are expressed in MWh. 

# The Company has commissioned a solar panels plant having Installed Capacity of 600 MW at the Dadri Facility on March 23, 2025. 

* The Company has commissioned a lithium-ion battery plant having Installed Capacity of 500 MWh and a solar inverter plant having Installed Capacity of 600 MW at the Greater Noida 
Facility on June 15, 2025. 

**The Company has commissioned a solar panels plant having Installed Capacity of 600 MW at the Dadri Facility on October 1, 2025. 

*** The Company proposes to add an additional capacity of 1000 MW for monoPERC solar cells which is expected to be commissioned in January 2026. 
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Our planned aggregate annual installed capacity and growing product portfolio is expected to increase our sales and 

facilitate access to a large and diversified customer base, both domestic and global. Our increased manufacturing 

capacity will further give us flexibility to use the capacity at controlled costs giving us better profitability as compared 

to relying on other suppliers, particularly to meet seasonal demands. 

 

The ability to manufacture high quality solar panels in a cost-effective manner may allow us to expand our operating 

margin and with the Government of India coming with initiatives such as the PM ï Surya Ghar: Muft Bijli Yojana 

scheme, which aims to install rooftop solar and provide up to 300 units of free electricity every month for one crore 

household (Source: CARE Report), the importance of manufacturing our own solar cells in India is even more 

prominent. Similarly, the Grid Connected Solar Rooftop Program, which aims to provide free electricity to ten million 

households in India by providing households with a subsidy to install solar rooftop systems also requires the use of 

DCR solar modules. We intend to capitalize on such schemes and programs and meet this demand using our sales 

channels across India. 

 

Further strengthening domestic distribution and retail network and increase export sales. 

In India's energy outlook, the solar sector is set to become the dominant source of power by FY32, with its share 

projected to rise from 22% in FY25 to 40% with capacity rising from 106 GW to 365 GW (Source: CARE Report) 

Rooftop solar is expected to grow at a projected CAGR of 42% from FY25 to FY30, reaching almost 100 GW. 

(Source: CARE Report) Demand of our products is continuously increasing due to continuously increasing domestic 

power consumption, government initiatives and decreasing prices of installing roof-top solar systems. Our existing 

distribution and retail network is well equipped to manage the demand, but we are increasing our distribution base 

and retail network through a curated distribution model to address the ever-increasing demand of solar products in 

India. We also plan to expand our Shoppe network at a gradual pace to meet the demand.  

We are focusing development of new distributors in the states which are not covered widely. Currently, Odisha, West 

Bengal, Karnataka, Andhra Pradesh and Telangana are our key focus areas and we have already started deploying 

sales teams in these states. 

 

We have a pan-India presence across 23 states and three union territories through an extensive distributor network of 

725 distributors, 5,546 dealers and 1,100 exclusive ñShoppeò. In 2022, we had considerable sales (óconsiderable salesô 

means sale above  500 million) in three states, and by Fiscal 2025, Eight states across India contributed considerably 

to our sales. This growth is supported by the addition of new channel sales partners in these regions, allowing us to 

diversify our revenue streams and reduce dependency on any single market. Currently, we are focusing our growth 

particularly in the southern and western regions, where we aim to engage more distributors and establish exclusive 

retail outlets to strengthen our brand presence. Through this strategic expansion, we are positioning ourselves for more 

balanced growth, reducing the risk associated with market fluctuations, and enhancing our overall market footprint. 

The map below demonstrates how we have grown in various states in the last three Fiscal Years and our targeted 

growth market for the next phase of our expansion.  
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Growth mapping  

 

Our presence in various regions of India further facilitates direct access to distributors and their network. Our 

distribution team has extensive on-ground distribution experience, having the capability to set up, manage and grow 

our distribution network pan-India for modules and allied products (such as inverters and battery).  

 

In addition to growing our distribution and sales domestically, we also plan to capitalise on the export market. The 

global supply chain is expanding beyond China to countries that can manufacture and supply solar products. We aim 

to capitalize on this opportunity. We are increasing our solar panel and solar inverter capacities. This will allow us to 

export our solar products to those countries exhibiting demand for such products. We are aiming to increase our 

manpower to understand the quality standards and sales requirements of our export market countries. Leveraging our 

competitive advantage as a one-stop provider for all three types of solar solutions, we are confident that we are well-

positioned to capture a growing share of the export market from India.  

 

Address market opportunities with a focus on continuously developing more efficient products and using 

innovative marketing tools and sales strategies, such as actionable influence 

 

Our Company believes in óvigorous entrepreneurshipô and our strategy is to be an ñearly adopterò which entails 

adopting new, promising and proven technologies early while experimenting with unproven technologies quickly. We 

achieve this through the continued development of innovative products, which will enable us to expand our products 

portfolio and drive increased sales going forward. 

 

In addition to the above, we intend to continue to invest in R&D and obtain product certifications to offer the latest 
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and most efficient products and services to our customers. To achieve a comprehensive and sustainable expansion of 

the R&D and testing facilities, a structured, phase-wise approach will be implemented. This strategy will ensure the 

gradual development of capabilities, aligning with evolving technological advancements and market needs.  

 

The demand for on-grid solar systems has been significantly fueled by subsidies provided by both national and state 

governments, incentivizing adoption across various regions. Our hybrid solar systems, which are designed with high 

efficiency also qualify for these subsidies and offer a unique advantage by providing optional backup power. This 

feature is particularly beneficial in areas with frequent power outages, such as tier 3 cities and villages. This strategic 

positioning enables us to cater to a broader customer base, empowering us to increase our market share in these high-

potential regions. 

 

We understand that purchasing a solar power system, given the large sum of investment requires customers to have 

confidence and comprehensive knowledge about the products. To meet this need, we are leveraging innovative 

platforms to provide easily consumable, accessible information through engaging in social media videos, AI-powered 

chatbots, and with engaging and interactive interfaces, we ensure a seamless and informed buying experience. We are 

also implementing an innovative customer reference system designed to address the specific challenges associated 

with high-value investments such as solar power systems. This system empowers our existing customers to share their 

positive experiences and satisfaction with our products, thereby fostering trust within their personal and professional 

networks. In doing so, it not only enhances brand credibility among potential new customers but also incentivizes our 

existing customers through a structured rewards program. This dual-benefit approach strengthens customer loyalty 

while simultaneously building confidence and trust in our brand for prospective buyers, further supporting our long-

term growth strategy. 

 

We are aggressively integrating AI across our operations. From customer engagement strategies powered by AI-driven 

suggestions to optimizing internal processes through data-driven insights, our AI initiatives enhance efficiency and 

cost-effectiveness. These advancements not only enable us to prioritize customer needs more effectively but also 

provide rapid insights into market trends, ensuring we remain agile and responsive. This dynamic approach positions 

us to drive innovation, achieve operational excellence, and maintain a competitive edge in an ever-evolving industry. 

Our website utl.solar which uses in house developed software, leverages AI to provide personalised recommendations 

and guide customers through the process of selecting the ideal rooftop solar system and its components. Our website 

is designed to be accessible and easy to use on both mobile and desktop devices. It offers a multilingual interface in 

to cater to a diverse user base. Through our website, we also keep our users updated on the latest regional policies and 

subsidies related to rooftop solar energy. Our platform features informative videos that address common customer 

queries about policies, products, and system components. To assist customers further, we through our inhouse 

developed Reach IQ which understands userôs interaction with the platform and provides a list of relevant questions 

based on their previous inquiries, encouraging an interactive dialogue. For real-time support, our in house developed 

Converse IQ which understands the conversation between sales/service representative and provides assistance in the 

next appropriate response to customer query and also connects users directly with sales representatives. By analysing 

customer queries through our in house developed Parse IQ which analyses the bulk sale/service calls based on various 

filtration criteria and drive the insights from these calls to provide to managers/ leaders so they can alter day to day 

and long-term decisions on the marketing/service strategy, we continually strive to enhance our offerings and provide 

the best possible user experience. 

 

OUR BUSINESS OPERATIONS 

 

Product Portfolio 

 

We specialize in the production of the following products which are primarily marketed under the ñUTL Solarò and 

ñFujiyama Solarò brand name:  

 

S. No. Product Category  Product Offered  Capacity Range 

1 Solar Power 

Generation Systems 

Solar panels  (40 Wp - 670 Wp) 

High frequency-based Hybrid Inverter (1.5 KW ï 12 KW) 
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Hybrid solar inverter  (1 KVA - 50 KVA) 

Off-grid inverter  (0.6 KVA - 20 KVA) 

On-grid inverter  (1 KW - 136 KW) 

Online solar PCU (10 KVA ï 120 KVA) 

Solar management unit (0.48 KW ï 1.2 KW)  

Lithium-ion battery (1.2 KWh - 48 KWh) 

Tubular lead acid battery (40 Ah - 300 Ah) 

High Frequency based Hybrid Inverter  (1.5 -12 KW)  

2 Power backup 

solution 

Online UPS  (0.5 KVA - 120 KVA) 

Hybrid UPS (500 VA)  

Inverter (1 KVA - 5 KVA) 

3 Power supply solution Hybrid charge controller unit  (0.12 KW - 16.5 KW) 

4 Chargers EV charger  (298 W - 1080 W) 

Marine charger/ engine start charger  (240 W ï 3 KW) 

 

 

Solar Power Generation Systems 

 

Our Solar Power Generation Systems include solar panels, hybrid solar inverter, off-grid and on-grid inverters and 

batteries.  

 

Solar Panels and Modules  

 

Our solar modules leverage multicrystalline, monocrystalline PERC cells, and the emerging TOPCon technology to 

optimize efficiency and minimize energy loss. Our products offer a wide range of power outputs, tailored by module 

technology, cell size, and quantity. We manufacture monofacial, bifacial, and glass-to-glass modules to accommodate 

diverse energy needs and performance requirements. 

 

Monofacial Modules: These are traditional modules with a single sided cell array exposed to sunlight and a white 

protective back sheet. These modules are ideal for standard installations where sunlight is captured only from the 

front. 

 

Bifacial Modules: By capturing sunlight from both, front and rear sides, bifacial modules with transparent backsheets 

boost energy output by harnessing reflected light from surrounding surfaces. Higher albedo surfaces, like snow or 

concrete, further increase overall power generation. 

 

Glass-to-Glass Modules: Encased in glass on both sides, replacing the back sheet, these modules offer superior 

durability, mechanical strength, and environmental protection. They are suitable for high-performance applications in 

harsh conditions. The rear glass enhances light transmission, resulting in higher efficiency than the bifacial module. 
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Bifacial Module | Monofacial Module | Glass-Glass Module 

 

The following tables set forth certain information relating to our current product range, module type and technology, 

outpower power and cell size in relation to our solar panels: 

 

Bi-facial Module 

 

Module Technology 
Output Power (in Watt)  & 

Number of Cells 
Cell Size (in units mm) 

 

Mono c-Si PERC 

 

 

 650 Wp - 670 Wp & 132 Cell  105MM X 210 MM cut cell 

 350 Wp -365 Wp & 72 Cell  105MM X 210 MM cut cell 

 340 Wp -345 Wp & 68 Cell  105MM X 210 MM cut cell 

 520 Wp - 540 Wp & 144 Cell  91MM X182 MM cut cell 

N TOPCon  550 Wp - 590 Wp & 144 Cell  91MM X 182MM cut cell 

 525 Wp & 132 Cell  91MM X 182 MM cut cell 

 

Glass to Glass Module  

 

Module Technology  
Output Voltage (in Watt)  & 

Number of Cells 
Cell Size (in units mm) 

N TOPCon Module 550 Wp - 590 Wp & 144 Cell  91MM X 182MM cut cell 

 

Mono-Facial Module 

 

Module Technology  
Output Voltage (in Watt)  & 

Number of Cells 
Cell Size (in units mm) 

 

 

 

Mono c-Si PERC Module 

 

 

520 Wp - 540 Wp & 144 Cell 91MM X182 MM Cut Cell 

520 Wp - 540 Wp & 72 Cell 182MM X 182MM Full Cell 

425 Wp - 440 Wp & 144 Cell 83 MM X 166 MM Cut Cell 

425 Wp - 440 Wp & 72 Cell 166 MM X 166 MM Full Cell 

380 Wp - 400 Wp & 72 Cell 158.75MM X 158.75 MM Full Cell 

190 Wp - 205 Wp & 36 Cell 158.75MM X 158.75 MM Full Cell 

 

Multi - C-Si Module 

 

330 Wp - 335 Wp & 72 Cell 157 MM X 157 MM Full Cell 

265 Wp - 275 Wp & 60 Cell 157 MM X 157 MM Full Cell 

40 Wp - 165 Wp & 36 cell 157 MM cut cell in various sizes 

 

Hybrid, Ongrid and Offgrid Solar Inverters 

 

Our hybrid solar systems offer a versatile energy solution, blending off-grid autonomy with grid integration. They 

ensure seamless power, prioritize load demand, and optimize battery usage. The excess energy is exported to the grid, 
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generating credits that cut electricity bills and promote sustainability. This technology balances independence and 

connectivity, maximizing efficiency while minimizing costs for a cleaner future. With smart features, hybrid inverters 

enhance efficiency by combining off-grid and on-grid benefits. Their power export capability provides a superior ROI 

over off-grid systems. Our on-grid solar system is designed for urban areas with minimal or no power outage. The 

power generated is used to run load, and the excess power generated and exported to the grid can be credited towards 

onesô electric bill, reducing a consumersô monthly costs. Our major off-grid solar market lies in tier two, tier three 

cities, towns and villages. Since those houses have sufficient roof space and a need for energy during power cuts, our 

off-grid inverters are well suited.  

 

Hybrid Solar Inverter  

 

 UTL SOLAR   Fujiyama Solar 

SIGMA+ PCU 

 
1 KVA - 15 KVA - 1 

Phase 

 

ZETA SOLAR PCU 

  
 

7.5 KVA - 50 KVA - 3 

Phase 

DHRUVA 

 
 

5 KVA - 10 KVA - 1 Phase 

GARUDA 

 
 

 

10 KVA - 20 KVA - 3 

Phase 

Features: Inbuilt high efficiency rMPPT charge controller. Stand-alone and grid-interactive working modes. 

Inbuilt AC and DC energy meter with USB based communication. Priority Based Working Modes (a) Smart mode 

ï used where the grid power availability is 16 to 18 hours (b) PCU mode ï used where the grid power availability 

is 4 to 8 hours and (c) Hybrid mode ï used where the grid power availability is 22 to 24 hours. Inbuilt data storage 

of up to 31 days. Exporting excess solar energy to the grid under net metering schemes. 

Application:  For Residential commercial establishments in urban and semi urban areas with the purpose of 

reducing electricity bills and getting battery backup parallelly in case of power outage. 

 

 

Off -Grid Solar Inverter  

 

 UTL SOLAR  

 

SUN PLUS Pro 

 

 

 
 

700 VA -1100 

VA  

 

HELIAC 

 

 
 

1 KVA ï 2.5 KVA 

 

GAMMA+  

 

 
 

1 KVA - 3 KVA 

 

 

GAMMA LiON  

 

 
 

1 kVA with Inbuilt 

lithium-ion battery 

of 1.2KVAh 

 

AlFA+ 

 

 
 

3.5 KVA - 20 KVA 
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 Fujiyama Solar 

VIKRANTA  

 

 
 

675 VA - 1475 VA 

UMANG 

 

 
850 VA - 3500 VA 

TEJAS 

 

 
 

1 KVA ï 5.1 KVA 

Features: DSP based unique pure sine wave design with an inbuilt high efficiency rMPPT charge controller. Stand-

alone and grid-interactive working modes. Inbuilt AC and DC energy meter. Wi-Fi based remote monitoring. LCD 

display with all AC and DC parameters. Priority-based working modes ï (a) Smart mode ï used where the grid 

power availability is 16 to 18 hours (b) PCU mode ï used where the grid power availability is 4 to 8 hours and (c) 

Hybrid mode ï used where the grid power availability is 22 to 24 hours, lead acid, lithium-ion battery supported. 

Applications: Off-grid Inverters are useful in rural areas with limited or no grid access and serve as a reliable source 

of energy for homes, schools, mobile telecom towers, remote shelters and medical facilities by integrating battery 

backup with grid power.  

 

On-Grid Solar Inverters (UTL SOLAR and Fujiyama Solar) 

 

Product Image Rating and Features Application  

 
On-Grid Inverter 

 

 

1 KW -5 KW - 1 Phase 

5 KW -136 KW -3 Phase 

 

Transformer less inverter design, IP 

(ingress protection) 65 rated with 

integrated AC (Alternating current) and 

DC Surge protection devices (SPD's). 

Inbuilt Wi-Fi and remote 

monitoring feature. Supports solar panel 

overloading up to 30 % and 10% more 

output of inverter rating. compatible with 

Zero export device for 

limiting power export. 

On-grid inverters are ideal for 

regions with reliable grid 

connections, optimizing solar 

energy generation and 

maximizing financial benefits. 

Suitable for residential, 

commercial, industrial, and EV 

charging applications, they enable 

the export of excess solar power 

to the grid. 

 

Online Solar PCU 

 

The solar-integrated UPS reduces dependency on AC power by using solar energy to charge the battery, helping to 

lower electricity bills while functioning as a traditional Online UPS. 
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Product Image Rating and Features Application  

 
Mars 

Rating: 

Mars Online Solar PCU 

10 KVA - 30 KVA: 3 in -1-Out/3 in -3-Out - 

Available in 3 phase input and 1 phase output, 

3 phase input and 3 phase output. 

Star Online Solar PCU 

30 KVA - 120 KVA: 3 in -3- out - Available 

in - 3 phase input and 3 phase output. 

 

Features: It is a solar PCU that works on 

double conversion principle to provide 

regulated output voltage under several input 

conditions such as power failure, surge, sag, 

spikes, noise, frequency instability, and 

harmonic distortions. It is a digital signal 

processing (DSP) and rMPPT technology-

based PCU with a single control board that 

ensures an independent, stable, and transient 

free uninterrupted power supply. 

Application:  

For critical loads in data centres, 

hospitals, commercial and industrial 

setups located in semi-urban and 

urban areas. 

 

 
Star 

 

Solar Management Unit 

 

The Solar Management Unit (SMU) transforms a conventional inverter into a solar inverter without the need for a 

complete replacement. Typically, traditional inverters charge batteries using grid power. However, when the SMU is 

integrated as an external device alongside solar panels, it prioritizes solar energy for battery charging. This innovative 

system not only enhances energy efficiency but also reduces reliance on the grid, allowing users to maximize their use 

of renewable energy. We offer SMU of both PWM type and rMPPT type in both 12V and 24V with ampere rating of 

40A and 50A for residential applications. 

 

 
 

Product Image Rating and Features Application  

 
Solar Management unit 

Rating: Available in capacity range 

of 480W- 1200W in both PWM type 

and rMPPT type. 

 

Feature: Auto Voltage selection, 

multi-stage charging, Wall mounted. 

Application: Low-cost device to 

convert existing inverter to solar 

inverter. 
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Lithium-ion battery 

 

Our high-performance lithium-ion batteries are designed for efficient power backup across a variety of applications, 

including telecom ESS, E-rickshaws, and general ESS. Our batteries are manufactured using lithium iron phosphate 

(LiFePO4) cells in both cylindrical and prismatic formats. They are integrated with indigenously manufactured battery 

management system (BMS) specifically designed for Indian operating conditions. 

 

Our modular and parallel battery systems offer flexible capacity solutions to meet diverse energy storage needs. With 

high discharge rates, they are ideal for applications demanding rapid power delivery. Compared to traditional valve 

regulated lead acid batteries, our lithium-ion batteries offer superior cycle life, higher energy density, and a lighter 

weight. 

 

Product Image Ratings Application  

 

 

Module capacity offered: 

1. 48V 50AH  

2. 48V 100AH  

 

With maximum Battery bank 

capacity up to 48V 800 Ah housed in 

Suitable 19 inches Rack for indoor 

and outdoor applications. Operating 

life of 3000+ cycles, Maintenance 

free. Remote monitoring through 

RS-485/LAN and anti-theft 

protection (Optional). 

Suitable for Base station sites, 

Small cell sites, Broadband sites and 

other telecom applications. 

 

 

Offered in 12.8V /25.6V and 51.2V 

with Capacity of 100 Ah and 

integrated BMS 

Suitable for E-vehicle application 

especially E- rickshaw and three 

wheelers, residential and industrial 

energy storage 

 

Offered in 96 V/120V / 180V and 

240V with capacity of 100Ah 

Suitable for Industrial application 

with UPS, Inverter and Solar power 

plant. 

 

Tubular lead acid battery 

 

Tubular batteries designed for enhanced performance and longevity are known for their unique construction. They 

feature a series of positive plates housed in a tubular design, which provides a larger surface area for the active 

material. Our battery design incorporates unique tubular gauntlet and positive plates, utilizing superior active materials 

and special grid alloys. The battery is equipped with float vent plugs that serve as electrolyte level indicators and is 

covered with HDPE material caps for added protection. Rated at C10, this solar battery delivers improved performance 

and has an extremely high lifecycle of 1500 cycles at 80% depth of discharge.  
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Product Image Ratings Application  

 
 

 

Rating: 12V 40 Ah - 12V 300 Ah  

Unique tubular gauntlet positive 

plates with superior active material 

and special grid alloy. C10-rated for 

enhanced performance. Float vent 

plugs with electrolyte level 

indicators and high-density 

polyethylene (ñHDPEò) covered 

caps. High cycle life of 1500 cycles 

at 80% depth of discharge and non-

leaking vent plugs. 

 

 

Residential power storage an 

application, solar application, IT 

application. 

 

 

High Frequency based Hybrid Inverter  

 

The High-Frequency Hybrid Inverter series combines on-grid, off-grid, and battery-backup functionality within a 

compact, wall-mounted design. These inverters incorporate high-frequency switching technology and a transformer-

less architecture, providing improved efficiency. The product range offers energy source prioritization (solar, grid, 

battery), multiple operating modes, integrated safety protections, and support for parallel operation. Remote 

monitoring is available via Wi-Fi or SIM-based connectivity, allowing users to access system performance data. 

 

 
 

 

Power Backup Solution  

 

Online UPS 

 

Online UPS systems utilize double-conversion technology, ensuring reliable and uninterrupted power supply by 

continuously converting incoming AC power to DC and then back to AC. This technology eliminates power 

disturbances such as voltage sags, surges, spikes, and frequency variations, providing stable and clean output power 

crucial for sensitive equipment. 

 

In the event of a power failure, both systems transition seamlessly to battery mode without interruption. Additionally, 

they come with advanced monitoring features that enable real-time tracking of performance, battery status, and load 

conditions, optimizing power usage and extending battery life. This makes our Online UPS systems ideal for critical 

applications in various industries, including IT, healthcare, telecommunications, and manufacturing. 
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Product Image Ratings Application  

 
 

ALFA ONLINE UPS  

Ratings:  

 

Alfa online UPS:  

1KVA to 10 KVA (1in -1 out) 

 

Mars Online UPS:  

 5kVA to 20kVA (3in - 1out) 

10kVA to 20kVA (3in - 3out) 

 

newGEN Online UPS: 

20 KVA to 40 KVA (3in - 1out) 

25 KVA to 120 KVA (3in -3out) 

 

Features: Delivers clean, stable, and 

uninterrupted power with a ground-bonded 

neutral output. Protects critical loads from 

power disturbances and outages. Provides 

regulated sinusoidal output under diverse 

input conditions. Acts as an electrical 

firewall, isolating sensitive equipment 

from utility power anomalies. 

Application: Online UPS systems 

are critical for uninterrupted power 

supply to critical loads. Applications 

include data centres, IT 

infrastructure, healthcare facilities, 

telecom networks, banking systems, 

industrial automation, laboratory 

equipment, security systems, and 

broadcast and media operations. 

These systems ensure continuous 

operation, data integrity, and 

equipment protection. 

 
MARS ONLINE UPS 

 
 

newGEN online UPS 

 

Hybrid UPS 

 

Hybrid UPS is a modular, rack-mounted uninterruptible power supply system designed to provide reliable power with 

or without solar integration. It features a solar MPPT module for operation on solar energy and redundant rectifier 

modules to ensure uninterrupted AC output even in the event of a rectifier failure. The system supports serial 

communication based remote monitoring and offers a flexible, scalable architecture suitable for critical applications 

requiring continuous and reliable power supply. It is used for telecom devices. 

 

 
 

 

Inverter  

 

Our home inverter range provides reliable backup power solutions for households, ensuring uninterrupted electricity 

supply during outages. Equipped with intelligent charging systems, these inverters optimize battery performance and 

lifespan while delivering pure sine wave output for sensitive electronics. The product is equipped with multi-colored 
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LCD and offers single card reliability with DSP technology and is compatible with diesel generator-set as well as an 

input source. 

 

Product Image Ratings Application  

 

 
 Taqnia 

Rating: 5 KVA to 1 KVA 

 

Feature: Smart Battery Charging with Settable 

Parameter. Compatible with Sealed 

maintenance fee, Gel& Tubular Batteries. 

Battery Charging at Low Voltage. Compatible 

with Computer Load. 

Application: Household and small 

commercial offices for power 

backup where solar panels cannot be 

installed. 

 

 

 

 

Power Supply Solution 

 

Hybrid charge controller unit. 

 

Our hybrid charge controller unit is a combination of SMPS and solar charge controller unit and is specifically 

designed for application in the telecom industry. We offer a range of solutions with power capacities from 120 W to 

16.5 kW. The hybrid nature of these products provides an easy integration with solar, grid, battery and diesel generator. 

The modular design allows us to address different customer power requirements by adding or removing the rectifier 

modules. Over four of our products have received Telecom Specification Evaluation Certificate (ñTSECò) approval 

from Bharat Sanchar Nigam Limited (ñBSNLò), ensuring compliance with industry standards. The ultimate capacity 

of our highest rating offering in this range of products is 350A. 

 

Product Image  Rating and Features Application  

 
 

12V /24V/ 48V power Supply 

12V -120W, 48V -500 Watt & 48V 

16.5 KW 

 

Modular design, configurable to 

different power ratings as per user 

requirement. multi-input power 

system integrating solar, diesel 

generator, Li-ion battery, and grid 

with controller for efficient site 

energy management and seamless 

source optimization. 

For telecom infrastructure and 

internet devices like Wi-Fi router, 

VSAT equipment, base station 

system operating on DC voltage of 

12V/24V/48V.  

 

 

Chargers: 

 

EV Chargers 

 

In the EV segment, we have proactively developed and commenced manufacturing EV chargers. Our products feature 

adjustable output voltage and current levels allowing for flexibility to accommodate various vehicle requirements with 

fewer SKUs. Equipped with built-in safety mechanisms to protect against overcharging and overheating, our solutions 

prioritize user safety, and our chargers are designed for compatibility with a wide range of battery types, ensuring 

optimal charging efficiency and wide acceptance.  
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Product Image Features and Ratings Applications 

 
EV Chargers 

(E- Rickshaw) 

Rating: 298W -1080W 

 

Features intelligent battery profiling 

and charging. High-efficiency SMPS-

based charger. Deep discharge 

charging capability. Powered by a 

powerful microcontroller. 

For E- Rickshaw battery 

charging suitable with 

different types of batteries 

 

Marine charger/ Engine Start charger 

 

These are smart high-frequency switch mode chargers which are specifically developed for marine and engine starting 

applications. These chargers incorporate Power Factor Correction (PFC) circuitry with a wide input voltage range to 

accommodate various marine charging needs. They feature an integrated battery charge divider/isolator, enabling 

simultaneous charging of up to three independent batteries with a three-stage charge cycle. With a filtered output, 

these chargers are suitable for charging different types of batteries used in marine and industrial applications. They 

come equipped with an LCD display for easy navigation through configuration menus, displaying input AC voltage, 

output DC voltage and current, and alarm status. The front panel offers three status LED indicators for overall system 

status. Built within a robust, non-corrosive enclosure, these chargers are designed for harsh environments and meet 

stringent safety and regulatory standards. 

 

Manufacturing Facilities 

 

We currently operate four manufacturing facilities in India: the Parwanoo Facility in Himachal Pradesh, the Greater 

Noida Facility, Dadri Facility in Uttar Pradesh and the Bawal Facility in Haryana. All of our manufacturing facilities 

are supported by infrastructure for storage of raw materials, manufacturing of our products, storage of finished goods, 

together with quality control mechanisms. Our manufacturing facilities are equipped with advanced manufacturing 

equipment from international equipment suppliers and systems that drive manufacturing excellence in our global 

supply chain, sales and distribution network. All factories are strategically located, helping facilitate our international 

operations and exports. Our Bawal manufacturing unit is located near the inland container depot Bawal, ensuring 

seamless connectivity for domestic distribution by means of rail and road. Additionally, it is close to New Delhi 

International Airport, facilitating efficient air freight services. Our Greater Noida unit is similarly well-positioned, 

with proximity to the upcoming Jewar International Airport in Uttar Pradesh, enhancing future air cargo capabilities. 

It is also well-connected to major expressways like the KGP Expressway, Yamuna Expressway, and Delhi-Mumbai 

Expressway, ensuring smooth road access to key markets and ports for timely exports. Both locations offer optimal 

logistics advantages for efficient, cost-effective export operations. Further, our Dadri facility is located near Delhiï

Meerut Expressway, Eastern Peripheral Expressway, and proximity to the Dadri Dry Port with links to Mundra and 

Nhava Sheva ports. This strategic position enables efficient logistics, faster deliveries, and seamless access to key 

solar project hubs across northern and central India. 
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          Robotic lay-up for solar panels 

        Assembly line for solar inverters 

 

           
Grid casting set-up for lead acid batteries 
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As of Fiscal 2025, our aggregate installed manufacturing capacity for solar panels was 1,039 MW. Our solar panel 

manufacturing line embodies fine automatic machinery under the supervision of our skilled team. The facility is 

equipped with test equipment needed for quality assurance of movement of raw material and finished goods 

conforming to the latest BIS and International standards. 

 

Our manufacturing setup is centered on latest technology and processes focused on precision and accuracy aimed at 

maximizing production and operational efficiency while maintaining strict quality control and meeting demands of 

our customers. Recent upgrades to our solar panel manufacturing setup includes TOPCon based solar panel 

manufacturing technology, which has enhanced our product offering with continuous increase in production capacity.  

 

Capacity and Capacity Utilization 

 

The following table sets forth the installed capacity and capacity utilization relating to the Companyôs Manufacturing 

Facilities for the periods indicated in number of units:  
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Location of 

Manufactu

ring Units 

Product 

Categories 

 

 

 

As of and for the Financial Years ended 

For the three months period ended June 30, 

2025* 

March 31, 2025 March 31, 2024 March 31, 2023 

Installed 

Capacity# 

 

Availabl

e 

Capacit

y@ 

 

Actual 

Producti

on 

 

Utili

zatio

n$ 

 

Installe

d 

Capacit

y# 

 

Availabl

e 

Capacity
@ 

Actual 

Product

ion 

Utiliza

tion$ 

Installe

d 

Capacit

y# 

Availa

ble 

Capaci

ty@ 

Actual 

Producti

on 

Utiliza

tion$ 

Installe

d 

Capacit

y# 

Availabl

e 

Capacity
@ 

Actual 

Producti

on 

Utilizatio

n$ 

Nos. Nos. Nos. (%) Nos. Nos. Nos. (%)  Nos. Nos. Nos. (%)  Nos. Nos. Nos. (%)  

Parwanoo 

Facility 

Solar PCU & 

UPS 

16224 12979 12831 99 

 

64896 51917 32008 62 39936 31949 21319 67 39936 31949 29434 92 

Greater 

Noida 

Facility 

E-Rickshaw 

Charger 

53180** 42544** 24122 57 386880 309504 184972 60 274560 219648 183532 84 199680 159744 139785 88 

Solar Panel 205171 164137 123711 75 820684 656547 597676 91 662688 540800 427475 79 282507 240131 226541 94 

Lithium-Ion 

Battery 

9900 7920 7879 99 9360 7488 4104 55(4) 9360 7488 6174 82 3120 2496 74 3 

Solar Inverter 

& UPS 

190841** 152673*

*  

122023 80 484380 387504 282528 73 359906 287925 201435 70 297094 237675 215499 91 

Bawal 

Facility 

Tubular 

Battery (1) 

137280 109824 105688 96 549120 439296 367765 84 380160 304128 258835 85 31680 25344 22712 90 
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Source- As certified by Anil Kumar Singh, Chartered Engineer pursuant to their certificate dated November 7, 2025. 

* Not annualized. 

# For computing Installed Capacity in óPiecesô, it is to be noted that the Company has adopted a standard product capacity/size for each product category mentioned in the above table. The product 
combinations are tailored to meet specific customer preferences and geographical requirements. Accordingly, the Installed Capacity in terms of pieces may vary from year to year and during different 

time periods, depending on the size, type, and demand of the products being manufactured. As a result, the actual number of pieces produced, as shown in the utilization column, is subject to fluctuation 

based on these factors. 
@ Available Capacity is considered as 80% of the Installed Capacity to account for maintenance, breakdowns, operational losses etc. 

$ Utilization is calculated as the ratio of actual production to available capacity for the given period.  

** Installed and Available Capacity of e-rickshaw chargers for the three months period ended June 30, 2025 at the Greater Noida Facility reduced during the period as it was partially utilized for the 
production of solar inverters.  

(1) Commercial production commenced in March, 2023 for tubular battery products at the Bawal Facility. 

(2) Commercial production of solar panels commenced in April, 2024 at the Bawal Facility. 
(3) Commercial production of solar panels commenced on March 23, 2025 at the Dadri Facility. Capacity utilization for Fiscal 2025 has been calculated based on the Available Capacity from the 

commencement date of production, with installed capacity considered for the corresponding period. 

(4) Acceptance of lithium-ion battery in solar rooftop segment was low initially due to comparable difference in cost as compared to lead acid batteries due to which retail market acceptance in solar 
segment was low. Also, the battery manufactured for E-rickshaw category was under approval for applicable Automotive Industry Standard (AIS) prior to commencement of sales due to which the 

utilization for the Fiscal 2025 is 55%. Company had obtained the AIS certificate in October 2024. In the previous Fiscal 2024, utilization was more on account of specific requirement for a telecom project 

undertaken by the Company. 

Location of 

Manufactu

ring Units 

Product 

Categories 

 

 

 

As of and for the Financial Years ended 

For the three months period ended June 30, 

2025* 

March 31, 2025 March 31, 2024 March 31, 2023 

Installed 

Capacity# 

 

Availabl

e 

Capacit

y@ 

 

Actual 

Producti

on 

 

Utili

zatio

n$ 

 

Installe

d 

Capacit

y# 

 

Availabl

e 

Capacity
@ 

Actual 

Product

ion 

Utiliza

tion$ 

Installe

d 

Capacit

y# 

Availa

ble 

Capaci

ty@ 

Actual 

Producti

on 

Utiliza

tion$ 

Installe

d 

Capacit

y# 

Availabl

e 

Capacity
@ 

Actual 

Producti

on 

Utilizatio

n$ 

Nos. Nos. Nos. (%) Nos. Nos. Nos. (%)  Nos. Nos. Nos. (%)  Nos. Nos. Nos. (%)  

Solar Panel(2)  61147 48917 36850 75 244586 195669 170121 87 N/A N/A N/A N/A N/A N/A N/A N/A 

Dadri 

Facility 

Solar Panel(3) 258621 206897 142646 69 

 

25075 20060 19018 95      N/A N/A N/A N/A N/A N/A N/A N/A 
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Manufacturing Process 

 

Manufacturing process of Solar Panel or Module 

 

Solar Modules are built using a series-parallel configuration of individual solar cells, which are connected to form 

an interconnected array. This array is then protected from environmental elements with layers of glass, 

encapsulant, and backsheet material. To enable the extraction of electrical power, a junction box is integrated into 

the module. 

 

 
 

 

The manufacturing processes for our various types of solar modules while utilizing different raw materials for 

each product type, follow a similar conceptual approach. Our solar modules are created by interconnecting 

multiple solar cells into the desired electrical configurations through soldering. Once interconnected, the cells are 

laid out and laminated in a vacuum under optimized process conditions. This process ensures that the modules are 

effectively weather-sealed, providing protection against ultraviolet radiation, moisture, wind, transportation-

related damage, and sand. Once assembled, the solar modules are framed in durable aluminium to provide 

structural protection before undergoing rigorous testing. 

 

Manufacturing process of inverters 

 

The inverter manufacturing process begins with sourcing quality raw materials and electronic components, which 

are inspected upon arrival. Accepted materials proceed through stages of wire cutting, circuit board preparation, 

and component mounting onto the board using SMT. Thimbles and connectors are crimped, and critical 

components are securely soldered. After assembly, the inverter undergoes rigorous functional and performance 

testing to ensure efficiency and reliability under load conditions. Quality checks, including visual and electrical 

inspections, are performed at multiple stages. Finally, approved inverters are packed, labelled, and undergo a final 

quality control check before being dispatched for distribution. At every stage, defective units are either reworked 

or returned to maintain strict quality standards. 

 

Manufacturing process of lithium -ion batteries 

 

Lithium-ion battery pack manufacturing begins with rigorous Incoming Quality Control (ñIQCò), where cells are 

inspected and sorted based on type, voltage, internal resistance, and capacity. Cells are then grouped for uniform 

performance and assembled in series and parallel configurations. Spot welding secures the connections, and the 

BMS, wiring, and miniature circuit breaker are integrated for safety and control. After assembly, the pack 

undergoes functionality tests, including multiple charge-discharge cycles, ensuring optimal performance and 

stability. 

 

Manufacturing process of lead acid batteries 

 

The manufacturing process for lead-acid batteries begins with grid casting, where lead alloy is melted and moulded 

to form grids that serve as a framework for holding active materials. These grids are then coated with a specially 

prepared lead oxide paste, creating positive and negative plates. The plates are cured in controlled environments 

to ensure durability and effectiveness. During assembly, positive and negative plates are stacked alternately with 

separators to prevent short circuits and placed into battery containers. The electrolyte, a diluted sulfuric acid 

solution, is added to enable the chemical reactions needed for energy storage. A controlled formation charge is 

applied to activate the plates and prepare the battery for use. The batteries are then sealed, with safety components 

like vents and level indicators added, and undergo stringent quality testing to ensure performance and reliability. 
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Finally, the batteries are cleaned, labelled, and packaged for distribution to various sectors such as automotive, 

industrial, and renewable energy applications. 

 

Quality Control, Testing and Certifications 

 

Our Company leverages automation in the production process to minimize the production time and incorporates 

inline testing processes like electroluminescence testing, isolation resistance testing, thermal cameras along with 

IV simulator which ensures the release of quality products in the market. Other inhouse quality checks include, 

inter alia mechanical load test, bending and twisting tests, light induced degradation test. Apart from this our solar 

panels are tested as per the standard laid down by IEC and BIS for solar panels.  

 

The inline testing zigs and Automatic Testing Equipment (ñATEò) include power supply sources, solar 

simulation, power analyser, oscilloscope along with other testing equipment for solar inverter range. The ATE 

simulates various input conditions, measures output parameters, waveform and collects data in real-time. This 

data is then analysed against predefined criteria to assess performance and compliance. Tests carried out in burning 

chambers and environmental chambers for inverters further ensures that products continue to perform in a wide 

range of temperature and humidity conditions.  

 

Similarly, we conduct an aging test on the battery pack at elevated temperatures to ensure operability in extreme 

conditions. BMS functionality is rigorously evaluated to guarantee safe and reliable performance. Mechanical 

tests include vibration and drop assessments to verify structural durability and adherence to standards. Further 

testing involves thermal cycling to assess temperature resilience, shock and impact testing for stability under 

sudden forces, moisture and corrosion resistance checks for reliability in humid environments, and load capacity 

tests to validate energy output. Our lithium-ion batteries and hybrid charge controller unit comply with 

requirements outlined in the óStandard for Environmental Testing of Telecommunication Equipmentô, also known 

as the QM-333 manual, ensuring robust quality and performance. 

 

 
IQC lab for lead acid batteries 
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Off grid inverter testing set up 

 

Our quality policy is focused on fulfilling customer requirements through reliable products and services aimed at 

meeting industry standards and through continual improvement of our quality management systems. Our products 

are in compliance with the IEC standards, as applicable and undergo a qualification process throughout the entire 

value chain to ensure that quality products are provided to customers. Our quality control programs for all our 

manufacturing units involve subjecting the manufacturing processes and quality management systems to periodic 

reviews and observations for various periods. 

 

Our four manufacturing facilities which are located in Parwanoo (Himachal Pradesh), Greater Noida (Uttar 

Pradesh), Bawal (Haryana) and Dadri (Uttar Pradesh) are certified under ISO 9001:2015 (Quality Management), 

ISO 14001:2015 (Environmental Management), and ISO 45001:2018 (Occupational Health and Safety). The 

details of our certifications as of the date of this Prospectus are specified below:  

 

Certification  Certificate 

Number 

Facility Certified  Issue Date Validity up to  

ISO 9001:2015 

(Quality Management) 

E2023104840 

 

Parwanoo Facility  October 5, 

2023 

October 4, 2026 

Greater Noida Facility 

E2023115307 Bawal Facility November 2, 

2023 

November 1, 

2026 

E20250219427 Dadri Facility February 2, 

2025 

February 2, 2028 

ISO 14001:2015 

(Environmental 

Management) 

E2023115308 Bawal Facility November 2, 

2023 

November 1, 

2026 

E2023104841 Parwanoo Facility October 5, 

2023 

October 4, 2026 

Greater Noida Facility 

E20250219428 Dadri Facility February 2, 

2025 

February 2, 2027 

ISO 45001:2018 

(Occupational Health 

and Safety) 

E2023104842 Parwanoo Facility October 5, 

2023 

October 4, 2026 

Greater Noida Facility 

E2023115309 Bawal Facility November 2, 

2023 

November 1, 

2026 

E20250219429 Dadri Facility February 2, 

2025 

February 2, 2028 

 

We also possess the below mentioned product certifications:  
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S.No. 
Product 

category 
Product details Testing standards 

1.  

Solar power 

generation 

systems 

Solar Panels IEC 61215, IEC 61730-1, IEC 61730-2, IEC 61701, IEC 62804 

High frequency-based 

Hybrid Inverter 

IS 16221 (Part 2):2015/IEC 62109-2 :2011 & IS 16169 :2014/IEC 

62116 :2008 

Hybrid Inverters 
IEC 61683, IS 16221 (Part 2) 9: 2015 / IEC 62109-2: 2011, IS 

16169 :2014/IEC 62116 :2008, IEC 60068-2(1,2,14,30) 

On grid Inverters 
IEC 61683, IS 16221 (Part 2) 9: 2015 / IEC 62109-2: 2011, IS 

16169 :2014/IEC 62116 :2008, IEC 60068-2(1,2,14,30) 

Off grid Inverters/ Online 

Solar PCU 

IEC 61683, IEC 60068-2(1,2,14,30), IS 16221 (Part 2): 2015 / 

IEC 62109-2: 2011 

Lithium-ion battery 
IEC 62133, QM-333, TSEC (Type approval from BSNL), AIS-

156(phase -II, revision 3) 

Tubular lead acid battery 13369:1992 

Solar Management Unit As per user specifications from NISE 

2.  
Power backup 

solution 

Online UPS  IS16242(Part 1)/IEC 62040-1: 2008 

Hybrid UPS 
Hybrid UPS : QM-333, IEC 61000,IS16242(Part 1) , TSEC (Type 

approval from BSNL) 

Inverter IS16242(Part 1)/IEC 62040-1: 2008 

3.  
Power supply 

solution 

Hybrid Charge Controller 

Unit  
QM-333, IEC 61000, TSEC (Type approval from BSNL) 

4.  Chargers EV Chargers 
AIS-156 (phase - II, revision 3) 

 

 

Proposed Expansion Plans  

 

To continue to maintain our market position in domestic solar panel, solar inverter and battery manufacturing, we 

are constantly evaluating opportunities to strategically grow our operations. We have continuously upgraded our 

existing facilitiesô installed manufacturing capacity. Set forth below are our proposed capacity expansion 

measures: 

 

We have installed another solar inverter and lithium-ion battery line in our Greater Noida facility which has further 

grown our manufacturing capacity for lithium-ion batteries by 500 MWh and solar inverter capacity by 600 MW.  

 

We plan to use the Offer Proceeds for establishing an integrated project in Ratlam, Madhya Pradesh which will 

more than double our current manufacturing capacity and will help us to meet the growing demand from western 

and southern India. This manufacturing facility is expected to increase our Companyôs production capabilities by 

2 GW, i.e. 2 GW each for solar panels and solar inverters and 2 GWh for Lithium-ion batteries and will collectively 

enhance our Solar Power Generating System (ñSPGSò) or Storage Solar or Solar Battery Energy Storage System 

(ñSolar BESSò) capacity by 2 GW. The facility is expected to be completed by Fiscal 2026. Additionally, in our 

Dadri Facility, we plan to add 600 MW capacity by November 2025 for solar panel and 1 GW for solar cell 

manufacturing by December 2025. The locations of our manufacturing facilities also help us to tap the locally 

available talent and labour market. Further, we intend to apply for a subsidy under the Renewable Energy 

Equipment Manufacturing Policy of Industrial Promotion Policy, 2025 for our proposed Project at Ratlam, Madhya 

Pradesh. For more details on subsidy, please refer to section title ñObject of the Offer ï Details of objects of the 

Offerò on page 133. 

  

The table below sets forth details of our ongoing and proposed capacity expansion plans as on the date of this 

Prospectus:  

 

Particulars  Existing  
Proposed 

 Total 

Solar panels 1,039 MW  2,600 MW 3,639 MW 

Solar inverter and electronics  1,743 MW 2,000 MW 3,743 MW 

Lithium-ion batteries  545 MWh 2,000 MWh 2,545 MWh 

Tubular lead-acid batteries   1,318 MWh - 1,318 MWh 

Solar cell - 1,000 MW 1,000 MW 
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Raw Materials and Components and Inventory Control 

 

Raw Materials and Components 

 

Solar Module or Panel 

 

The primary raw materials used in the manufacture of our solar modules are solar cells. Our solar modules are 

manufactured using backsheets, encapsulants, and glass and auxilary components. Backsheets are used for light 

reflection, mechanical strength and electrical insulation. Encapsulants are primarily used to ensure all light 

reaching the module is transmitted to the solar cells for power generation. It prevents the solar cells from touching 

each other and short-circuiting. The solar module glass is engineered for maximum light transmission and minimal 

reflection, while also providing mechanical strength and stability. The tempered glass enhances durability against 

weather, impact, and environmental stresses. 

 

Solar Inverters 

 

For our solar inverters, the key raw materials include, enclosures, power electronics components, transformers, 

inductors and printed circuit boards. The enclosures provide structural integrity and safeguards internal 

components from external environmental factors. Power electronic components facilitate the efficient conversion 

of DC power from solar panels to AC power and smoothen fluctuations in voltage and current to ensure stable 

output. Transformers maintain the voltage level as per requirement and provide isolation in between input and  

output. Inductors filter manage power flow ensuring stable operation, and control boards with advanced 

microcontrollers oversee inverter operations and safety. 

 

Lead Acid Battery 

 

The key components for our lead acid battery includes lead, that generates and stores energy. Enclosure ensure 

electrical insulation, chemical resistance and long-term durability and electrolytes facilitate energy storage and 

discharge, ensuring efficient performance and longevity through precise concentration control.  

 

Lithium-ion Battery 

 

Li thium-ion cells are the primary raw material for battery packs and form the core of energy storage and release. 

The battery management system prevents overcharging and over-discharging and thermal sensors enable the 

battery management system to take corrective actions such as reducing load or shutting down the system to prevent 

overheating.  

 

Inventory Control  

 

We do not have long-term purchase commitments or guaranteed purchase quantities with our suppliers. There 

are no contractual commitments other than those set out in the purchase orders. Our key suppliers generally grant 

us a credit period of between 15 days to 60 days. We typically purchase raw materials based on the historical 

levels of sales, actual sales orders on hand and the anticipated production requirements taking into consideration 

any expected fluctuation in raw material prices and delivery delay. Raw materials are primarily transported to 

the manufacturing facilities by air, shipping and road. 

 

Repair and Maintenance  

 

We regularly schedule repair and maintenance at our manufacturing facilities to maximize production efficiency 

and avoid unexpected interruption of our operations. We also have periodic scheduled shutdowns for 

maintenance. Our equipment and repair teams carry out day-to-day maintenance and repair of the facilities and 

equipment on an as-required basis. In addition, our manufacturing facilities are also periodically inspected in 

respect of critical equipment by independent inspection agencies. 

 

Pricing  

 

The pricing of our products depends on a variety of factors including market demand, raw material costs, our 

production capacity, transportation costs, inventory levels, competitorsô prices and credit terms, as well as nature 

of customers. Prices for different regions are also affected by local regulations and tax policies.  
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Logistics  

 

We transport our products primarily by air, shipping or road. We rely on freight forwarders to deliver our products 

from our manufacturing facilities to franchisee outlets or customers. We use a transportation management system 

for our logistics requirement which automates our fright procurement, provides real-time insights into the 

movement of goods, transit durations, and carrier performance.  

 

 

Distribution, Sales and Customers  

 

Our Global Presence 

 
 

Our company has a robust distribution network across India with 725 distributors, 5,546 dealers and 1,100 

exclusive "Shoppe" franchisees as on June 30, 2025. A local sales team, including regional and area sales 

managers along with sales engineers, supports distributors with secondary sales and collections, while 

onboarding new dealers and distributors. Before deployment, our channel network usually gets these shoppe 

engineers and sales cum collection managers trained by our teams. Distributor coordinators at the Delhi office 

handle sales and service support. Distributor sales performance is reviewed monthly, with replacements made 

for consistently poor results. Performance review for salespeople happens on weekly basis. 

 

Our project sales division operates independently from our channel sales network, enabling a focused approach 

to strategic partnerships and large-scale implementations. We have built strong collaborations with system 

integrators in the telecom and renewable energy sector, enhancing our ability to deliver comprehensive renewable 

energy solutions. The team is responsible for participating in tenders and empanelment processes for various 

renewable energy schemes launched by state nodal agencies and the government as they arise. 

 

Our sales and revenue channels include: (i) distribution sales (ii) project sales. We have an adept in-house sales 

and marketing team of 255 employees, as of June 30, 2025, that specialise in the different areas of sales and 

marketing. As of June 30, 2025, our products were distributed across India and certain foreign countries. Finished 

products are dispatched from our manufacturing facilities to individual distributors.  
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Exports 

 

We serve both domestic and international markets, currently exporting to six countries, including the USA, 

Bangladesh and the UAE. While export sales account for two to five % of our total revenue, they offer strong 

profit margins. With the recent establishment of our lead acid battery and solar panel manufacturing facilities, 

we are now focused on expanding exports to African and European markets.  

 

The table below provides details of our export sales and export sales as a percentage of our Revenue from 

Operations for Fiscal 2025, 2024 and 2023:  

 

Particular

s 

For the three 

months period 

ended June 30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Export 

Sales 

103.40 1.73% 377.07 2.45% 387.07 4.19% 329.69 4.96% 

 

 

Online Sales  

 

We have also launched an online store https://www.upsinverter.com which offers various products across our 

different product categories. It provides an opportunity to customers to purchase solar panels and power backup 

Team Name No. of 

Members  

Function Details 

Shoppe 

(Exclusive 

Franchise) 

Team  

16 They keep in touch with the shoppe owners on day-to-day basis, solve their 

issues with distributors, guide their shoppe engineers for their daily working 

and maintain the shoppe sales. 

Field sales 

Team hired by 

Shoppe and 

Distributors  

312 Shoppe Engineers assist shoppe owners in sales, service and installation of 

solar rooftop projects. Supply chain managers help distributors in collecting 

orders from shoppe and dealers and then help in credit recovery. 

Distributor 

Coordinator 

Team 

61 They keep in touch with the distributors on day-to-day basis, solve their issues 

with the company, take orders from them and punch in software. 

Inquiry 

Handling 

marketing 

Team 

36 Contacting potential customers who reach out numbers on our websites, digital 

ads and social media. Digital follow up of enquiries received from online ads 

and WhatsApp also takes place simultaneously to convert these enquiries into 

sales.  

EV Sales Team 3 Contacting EV Distributors and EV OEMs for their requirements and support. 

Solar Project 

Support Team 

16 If any distributor or Shoppe needs help on any rooftop project they help them 

with Site visit, customer discussion, design & Installation. They also guide the 

network on how to sell and install Rooftop systems.  

Field Sales 

Team  

139 Regional Sales Manager oversee sales and credit recovery operations and Area 

Sales Managers and Service Engineers do the secondary sales from distributors 

to Dealers and Shoppe.  
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solutions with convenient financing options from across all major lenders. Further, our products can also be 

purchased on EMI, which further assists our customers. 

 

Awards 

 

Our Company has received the following key awards, accreditations and recognitions:  

 

Calendar Year Key Awards/ Accreditations 

2019 Awarded óU.P. Investô award in 2nd Ground Breaking Ceremony by the Uttar Pradesh 

Government 

2019 Awarded ñOne of the 25 fastest growing electronic manufacturing company 

certificate by the CEO Magazine. 

2019 Awarded ñLargest Company in off-grid inverterò at the Sigma Summit - Conference 

and exhibition on solar applications and innovation organized by Enxpo Infomedia. 

2019 Awarded ñIndiaôs Most Preferred Smart City Brandsò by UBM India. 

2020 Awarded ñIndiaôs Most Preferred Solar Energy Brandsò by Informa Market. 

2024 Awarded óCertificate of Conformityô from European Certification and Inspection 

Limited. 

2025 Awarded óRenewable Energy Excellence Award Solar Battery Manufacturingô by 

Indian Chamber of Commerce 

Awarded óMost Trusted Brand of Indiaô by Marksmen Daily 

Awarded óBrand of the Decadeô in the category of óSolar Energy Solutionsô by BARC 

Asia 

 

Information Technology  

 

Information technology has emerged as a key business enabler for us and plays an important role in improving 

our overall productivity, customer service and risk management. We have stable and secure IT supporting our 

business and strategic initiatives. We use ERP software for accounting and purchase management, call tracker 

software for automation of sales, operation and supply chain related activities, and Jetferry for strategic planning, 

forecasting and reporting. We use AI for selling and understanding of sales calls received from customer. We are 

also developing a smart reference system to enable customers to find known users with similar rooftop setups 

nearby. Our existing customers can also refer others to us through this system, earning UTL Credits, which can 

be redeemed for battery replacements, product upgrades, or services.  

 

Competition 

 

Some of our key competitors across our business verticals include Luminous Power Technologies Limited, 

Waaree Energies Limited, Premier Energies Limited, Insolation Energy Limited, Genus Innovation Private 

Limited, Exicom Tele-Systems Limited, Okaya Power Private Limited, Livguard Energy Technologies Private 

Limited and Microtek International Private Limited. 

 

We believe we are well-positioned to compete with these companies given the ecosystem we have created in the 

roof top solar segment, our vast product portfolio and expansive distribution network along with exclusive 

shoppes. With over 29 years of operating history in the solar energy segment, our product development capability 

and our range of solar inverter, solar panels and batteries we aim to compete effectively with our industry peers. 

For further information on the competition, we face in the markets in which we operate, see ñRisk Factors ï We 

face intense competition in our markets, and we may lack sufficient financial or other resources to maintain or 

improve our competitive positionò and ñIndustry Overviewò on pages 66 and 184, respectively. 

 

Health, Safety and Environment  

 

Our activities are subject to the environmental laws and regulations of India. For information regarding applicable 

health, safety and environmental laws and regulations, see ñKey Regulations and Policiesò on page 309. 

 

We consider environmental issues to be an important factor in our operations and we take various measures to 

ensure that our operations do not negatively impact the environment. All our manufacturing facilities are certified 

under the relevant ISO standards on, quality management system occupational health and management system 

and environmental management system. We have equipped our units with solar power generation systems, to 

support the operational energy demands of the facilities. Moreover, the solar panels installed on the rooftops serve 
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a dual purpose: in addition to generating power, they function as thermal insulators, effectively reducing indoor 

temperatures and enhancing overall energy efficiency within the manufacturing environment. Routine 

assessments are conducted to identify potential hazards, and corrective measures are implemented promptly to 

mitigate any identified risks in the manufacturing setup. We regularly monitor workplace conditions, provide 

health check-ups, and offer wellness programs aimed at maintaining the physical and mental well-being of 

employees. 

 

In line with our mission to reduce energy waste, we have adopted regenerative load banks for testing power 

electronics equipment and batteries. Unlike traditional load banks, which dissipate energy as heat, our regenerative 

load banks feed this energy back to the grid, reducing energy waste. We have implemented several energy-saving 

measures, including Automatic Power Factor Controllers, automatic fans controlled via thermocouples and relays, 

implementation of automatic demand controller for air compressor, the use of energy-efficient brushless DC motor 

fans and lighting across our facilities. Effluent treatment plant and water treatment plant systems efficiently treat 

and recycle water within our manufacturing processes, significantly reducing the need for external water resources 

and contributing to energy and resource saving. We foster a company-wide mindset of sustainability by engaging 

staff at all levels in energy-saving initiatives. This commitment is strengthened through regular employee 

feedback, ongoing training programs on energy conservation, routine energy audits, and benchmarking to ensure 

continuous progress in this critical area. 

 

Insurance  

 

Our operations are subject to hazards inherent in manufacturing facilities such as risk of equipment failure, work 

accidents, fire, earthquakes, flood and other force majeure events, acts of terrorism and explosions including 

hazards that may cause injury and loss of life, severe damage to and the destruction of property and equipment 

and environmental damage. We maintain ongoing insurance policies in order to manage the risk of losses from 

potentially harmful events, including: (i) Marine, aviation and other transport insurance (ii) vehicle insurance (iii) 

basic fire, STFI (storm, tempest, flood and inundation) cover, earthquake, burglary and theft insurance(iv) stock 

insurance (v) riots, strikes and malicious damage insurance and other general insurances. 

 

In addition, we offer 10 years product warranty and 25-27 years performance warranties for solar panels which 

further instill confidence in our customers. We also provide 10 years product warranty for on-grid inverters. 2-5 

years product warranty for off-grid inverters, hybrid inverters, batteries and other product ranges. If a 

manufacturing defect is discovered during the relevant warranty period, we are required to repair or replace the 

solar panel.  

 

The table below provides details of our warranty expenses and provision for warranty as a percentage of our 

revenue from operations the years indicated: 

 

Particular

s 

For the three 

months period 

ended June 30, 2025 

Fiscal 2025 Fiscal 2024 

Fiscal 2023 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million

) 

Percentag

e of 

revenue 

from 

operation

s (%) 

Amoun

t (  

million)  

Percentag

e of 

revenue 

from 

operation

s (%) 

Warranty 

Expense  

5.94 0.10% 17.50 0.11% 9.38 0.10% 6.50 0.10% 

Provisions 

for 

Warranty* 

23.43 0.39% 22.79 0.15% 20.07 0.22% 19.17 0.29% 

* Includes current and non-current provisions 

 

We believe our insurance coverage is on comparable terms to that generally carried by companies engaged in 

similar businesses in India.  
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Human Resources  

 

As of June 30, 2025, we had 2,795 full -time employees. In addition, we contract with third party manpower and 

services firms for the supply of contract labour for, amongst others, production, material and product handling, 

and other miscellaneous works at our facilities and sites. As of June 30, 2025, we had engaged 1,989 contract 

labour. The number of contract labourers varies from time to time based on the nature and extent of work 

contracted to independent contractors.  

 

Our human resource practices are aimed at recruiting talented individuals, ensuring continuous development and 

addressing their grievances, if any, in a timely manner. We conduct training workshops for our employees to 

develop a variety of skill sets and organize modules at regular intervals to promote teamwork and personal growth 

of employees. We train all our employees in our manufacturing operations, including machine utilization, 

operations flow, quality management and work safety. Our employees are not unionised into any labour or 

workersô unions, and we have not experienced any major work stoppages due to labour disputes or cessation of 

work in the last three Fiscals. For further information, see ñRisk Factors ï We operate in a labour-intensive 

industry and are subject to stringent labour laws and any strike, work stoppage or increased wage demand by our 

employees or any other kind of disputes with our employees could adversely affect our business, financial 

condition, results of operations and cash flowsò on page 77. 

 

Intellectual Property  

 

Our success depends in part on our ability to protect our technology and intellectual property. In the course of our 

business, we use various financial, business, scientific, technical, economic and engineering information, 

formulas, designs, methods, techniques, processes and procedures, all of which is confidential and proprietary 

information. We primarily rely on a combination of trademarks and other intellectual property laws and non-

disclosure agreements to establish and protect our intellectual property rights. Please see below details of our 

registered and pending intellectual properties. 

 

Sr

. 

No

.  

Particulars Status Registra

tion 

number 

/ 

Applicat

ion 

number 

Date of 

registration / 

application 

Date 

of 

Expiry  

1.  Certificate of Registration of Design for Battery Cover Registe

red 

382645-

001 

March 30, 

2023 

NA 

2.  Certificate of Registration of Design for Battery Pack 

Cabinet  

Registe

red 

382659-

001 

March 31, 

2023 

NA 

3.  Certificate of Registration of Design for Hybrid 

Inverter Cabinet 

Registe

red 

382661-

001 

March 31, 

2023 

NA 

4.  Patent of RMPPT Technology for Energy Solar 

Harvesting from Solar Panel  

Registe

red 

501502 December 07, 

2018 

NA 

5.  Trademark for Fujiyama  Registe

red 

3432499 December 14, 

2016 

Decem

ber 14, 

2026 

6.  Trademark for UTL  Registe

red 

4352831 November 20, 

2019 

Novem

ber 20, 

2029 

7.  Trademark for UTL Solar  Registe

red 

4247386 July 26, 2019 July 

26, 

2029 

 

S. 

No. 

Particular  Application 

No. 

Description Date of 

application 

Status 

1.  Patent 202311024256 A Zeta Battery Charger March 30, 2023 Pending 

2.  Patent 202311024257 A Hybrid Charge Controller 

Rectifier System 

March 30, 2023 Pending 

3.  Patent 202311024255 A Hybrid Solar Inverter March 30, 2023 Pending 
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4.  Patent 202311031675 A Single-Phase Battery Charging 

Device for Testing Battery Health 

May 3, 2023 Pending 

5.  Trademark  6621518 Fujiyama Solar September 12, 

2024 

Pending 

 

Corporate Social Responsibility 

 

We have constituted a corporate and social responsibility (ñCSRò) committee of our Board of Directors (the 

ñCSR Committeeò) and have adopted and implemented a CSR policy, pursuant to which we carry out various 

CSR activities. Our CSR activities are primarily focused on, amongst others: 

 

¶ Creating sustainable livelihoods, alleviate poverty through promotion of afforestation, water 

stewardship, sustainable agriculture and women empowerment. 

¶ Build capabilities for tomorrow through interventions in education, vocational training, sanitation, 

school, safe drinking water. 

¶ Protect national heritage, art and culture, and preserving and promoting music and sports. 

¶ Provide relief and assistance to victims of disasters and calamities 

 

Certain of our corporate social responsibility initiatives during the last three Fiscals included:  

 

¶ Supporting the Akashiganga Foundation, a non-government, non-profit organization dedicated to the 

integrated development of marginalized communities with the core objectives being empowering 

women and children in need and uplifting and supporting the rural and underprivileged.  

¶ Partnering with Om Sarvodayam Sansthanam to address the needs of animals and vulnerable groups. 

¶ Investing in technical education programs that empower the next generation of innovators and leaders. 

 

We seek to integrate our business values and operations in an ethical and transparent manner to improve our 

initiatives related to quality management, environment preservation and social awareness. We believe that 

corporate social responsibility is an integral part of our business strategy and purpose. For Fiscal 2023,  2024 and 

2025, our corporate social responsibility expenses were  5.10 million,  5.15 million and  8.91 million, 

respectively.  

 

For further information, see ñOur Management - Corporate Governanceò on page 334. 

 

Property  

 

The table below provides leasehold details of our manufacturing facilities, our Corporate Office and our 

Registered office, as on the date of this Prospectus. 

 

Locati

on of 

the 

Prope

rty  

Address 

Leased/

Owned/

Sub-

leased 

V

a

li

d

it

y 

P

e

ri

o

d 

Name 

of 

Lessor(

s)  

Da

te 

of 

pu

rch

ase

/le

ase 

Rent (in  

million)  

Whether 

leased with 

related party 

Area (in sq. ft. 

Parwa

noo 

Facilit

y 

Khasra No. 182, 

Vill - Naryal, 

Parwanoo, 

Himachal Pradesh 

- 173220, India 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

AR 

Constru

ction 

Jan

uar

y 1, 

20

25 

0.10 per 

month 
Yes (UPS 

Inverter is part 

of our 

Promoter 

Group) 

12,890  

Fairmo

unt 

Rubber 

Jan

uar

y 1, 

0.08 per 

month 

8,460  



 

304 

Locati

on of 

the 

Prope

rty  

Address 

Leased/

Owned/

Sub-

leased 

V

a

li

d

it

y 

P

e

ri

o

d 

Name 

of 

Lessor(

s)  

Da

te 

of 

pu

rch

ase

/le

ase 

Rent (in  

million)  

Whether 

leased with 

related party 

Area (in sq. ft. 

Industr

y 

20

25 

UPS 

Inverter 

Se

pte

mb

er 

1, 

20

25 

0.10 per 

month 

14,450  

Parwa

noo 

Facilit

y 

Khasra No. 

493/400, Village 

Naryal, Sector 4, 

Parwanoo, HP-

173220 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

Ranjit 

Singh 

Ma

rch

1, 

20

25 

0.01 per 

month 
 No 

880  

Greate

r 

Noida 

Facilit

y and 

Corpor

ate 

Office 

Plot No. 51-52, 

Sector Ecotech-1, 

Ecotech 

extension-1, 

Greater Noida, 

Gautam Buddha 

Nagar, Uttar 

Pradesh ï 201310, 

India 

Leaseho

ld 

9

0 

y

e

a

rs 

Greater 

Noida 

Industri

al 

Develo

pment 

Authori

ty 

Ap

ril 

26, 

20

19 

(No 

monthly 

rent 

payable as 

amount 

paid 

upfront for 

entire lease 

period) 

No 

82,731.4155  

Greate

r 

Noida 

Facilit

y  

Plot No. 53, 

Sector Ecotech-1, 

Ecotech 

extension-1, 

Greater Noida, 

Uttar Pradesh ï 

201310, India  

 

Leaseho

ld 

5 

y

e

a

rs 

M/s 

Akarsh

an 

Spinner

s 

Private 

Limited

. 

Ma

y 9, 

20

25 

1.75  No  

81,967.1778 

Bawal 

Facilit

y 

Plot No. 5 and 14 

, Sector 6, 

HSIIDC, IMT 

Bawal, Dist- 

Rewari, Haryana 

ï 123501, India 

Owned - - 

Au

gus

t 

22, 

20

22 

- - 

203,438 

 

Dadri, 

Uttar 

Prades

h 

Village-Dadri. 

Khasra No. 345/1, 

345/2, 345/3, 

Road - Nangla 

Chamroo, Greater 

Noida, Uttar 

Pradesh -203207, 

India 

Leaseho

ld 

1

0 

y

e

a

rs 

M/s 

Ganpati 

Ventur

es and 

M/s 

Varada 

Wareho

using & 

Logisti

De

ce

mb

er 

16, 

20

24 

1.79 per 

month 
No 

86,640.54 
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Locati

on of 

the 

Prope

rty  

Address 

Leased/

Owned/

Sub-

leased 

V

a

li

d

it

y 

P

e

ri

o

d 

Name 

of 

Lessor(

s)  

Da

te 

of 

pu

rch

ase

/le

ase 

Rent (in  

million)  

Whether 

leased with 

related party 

Area (in sq. ft. 

cs Pvt. 

Ltd. 

Dadri, 

Uttar 

Prades

h 

Village-Dadri. 

Khasra No. 347/1, 

347/2, 347/3, 

349/2, 349/3, 

Road - Nangla 

Chamroo, Greater 

Noida, Uttar 

Pradesh -203207, 

India 

Leaseho

ld 

1

0 

y

e

a

rs 

M/s 

Ganpati 

Ventur

es 

De

ce

mb

er 

16, 

20

24 

2.68 per 

month 
No 

132,940.58 

Regist

ered 

Office 

53A/6, Near 

NDPL Grid 

Office, Near 

Metro Station, 

Industrial Area, 

New Delhi, Sat 

Guru Ram Singh 

Marg, Delhi ï 

110015, India 

Leaseho

ld 

1

1 

m

o

n

t

h

s 

Yogesh 

Dua 

and 

Shiv 

Kumar 

Garg 

Se

pte

mb

er 

1, 

20

25 

0.20 per 

month 

Yes (Yogesh 

Dua is our 

Promoter and 

Shiv Kumar 

Garg is part of 

our Promoter 

Group) 

3,330.00  

 

The table below provides details of our other properties leased for the purpose of our upcoming manufacturing 

facilities as on the date of this Prospectus. 

 

Locati

on of 

the 

Prope

rty  

Address 

Leased

/Owne

d/Sub-

leased 

V

al

id

it

y 

P

e

ri

o

d 

Name 

of 

Lessor

(s)  

Da

te 

of 

lea

se 

Rent 

(in  

million)  

Whether 

leased with 

related party 

Area (in sq. 

ft.) 

Ratla

m 

Facilit

y 

Plot No. 11, 

Industrial Area, 

Nivesh Kshetra, 

Ratlam, District 

Ratlam, Madhya 

Pradesh - 457001  

Leaseh

old  

9

9 

y

e

ar

s 

Madhy

a 

Prades

h 

Industr

ial 

Develo

pment 

Corpor

ation 

De

ce

mb

er 

18, 

20

24 

2.72 per 

year 
No 

2,679,137.30

27 

 

The table below provides details of our other properties leased as on the date of this Prospectus: 
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Sr. 

No

. 

Address 

Leased

/Owne

d/Sub-

leased 

P

u

r

p

o

se 

V

al

id

it

y 

P

e

ri

o

d 

Name 

of 

Lessor

(s)  

Da

te 

of 

lea

se 

Rent (in  

million)  

Whether 

leased with 

related 

party  

Area (in sq. 

ft.) 

1.  

 

 

 

  

  

Khasra No. Ground 

Floor, 179/2 Village 

Naryal, Parwanoo, 

Kasouli Dist. Solan 

(H.P), 

Leaseh

old  

W

ar

e

h

o

u

se 

1

1 

m

o

nt

h

s 

Anju 

Sharm

a 

Jan

uar

y 

1, 

20

25 

0.01 per 

month 
No 

1,200 

2.  

 

 

 

 

  

  

Unit No-A-108 

Ground Floor in 

Block No-A situated 

at Commercial 

Scheme 

Dudheshwar, 

Shahibaug, 

Ahmedabad-380004  

Leaseh

old 

W

ar

e

h

o

u

se 

1

1 

m

o

nt

h

s 

Kirt 

bhai R 

Patel 

HUF 

De

ce

mb

er 

10, 

20

24 

0.01 per 

month 
No  

566 

3.  

 

 

 

  

  

Plot No. 55, 

Ecotech-I, Extn-I, 

Greater Noida, Uttar 

Pradesh 201310 

Leaseh

old 

W

ar

e

h

o

u

se 

7 

y

e

ar

s 

M/s 

Pawan 

Educat

ion 

Private 

Limite

d 

Ma

y 

1, 

20

24 

0.54 per 

month 
No 

43,561.5455 

4.  

 

 

 

 

  

  

Property No. D35, 

Epip, Kasna Site V 

Greater Noida, Uttar 

Pradesh 201306 

Leaseh

old 

W

ar

e

h

o

u

se 

a

n

d 

ot

h

er 

m

is

c

el

la

n

e

o

u

s 

a

ct

iv

3 

y

e

ar

s 

Rajshi 

Techn

ologies 

Private 

Limite

d 

Jan

uar

y 

25, 

20

24 

0.20 per 

month 
No 

8,002.96 
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Sr. 

No

. 

Address 

Leased

/Owne

d/Sub-

leased 

P

u

r

p

o

se 

V

al

id

it

y 

P

e

ri

o

d 

Name 

of 

Lessor

(s)  

Da

te 

of 

lea

se 

Rent (in  

million)  

Whether 

leased with 

related 

party  

Area (in sq. 

ft.) 

it

y 

5.  

 

 

 

  

  

Second Floor of Part 

of Property No.2A 

(known as Private 

No.2A/8A), Part Of 

Municipal No.63, 

Situated At Rama 

Road, Najafgarh 

Road Indl.Area, 

New Delhi-110015,  

Leaseh

old 

S

al

es 

of

fi

c

e 

6 

y

e

ar

s 

Ridhi

ma 

Arora 

Jul

y 

1, 

20

24 

0.32 per 

month 
No 

5,220 

6.  

Basement, 53A/4, 

Rama Road 

Industrial Area, 

Najafgarh Road, 

Delhi-110015 

Leaseh

old 

of

fi

c

e 

1

1 

m

o

nt

h

s 

Anita 

Jain 

Ma

rch 

8, 

20

25 

0.05 per 

month 
No 

2700 

7.  

First floor, 53A/4, 

Rama Road 

Industrial Area, 

Najafgarh Road, 

Delhi-110015 

Leaseh

old 

of

fi

c

e 

1

1 

m

o

nt

h

s 

Anita 

Jain 

Ma

rch 

8, 

20

25 

0.05 per 

month 
No 

2700 

8.  

Khasra No. 53-

A/12, Rama Road, 

Industrial Area, 

Najafgarh Road, 

Delhi-110015 

Leaseh

old 

of

fi

c

e 

1

1 

m

o

nt

h

s 

Sanchi

t Dabas 

and 

Renu 

Kataria 

Ma

rch 

8, 

20

25 

0.22 per 

month 
No 

1800 

9.  

 

 

 

 

  

  

Plot No.59, Sector-

1, Parwanoo Tehsil, 

Kasouli District -

Solan 

Leaseh

old 

W

ar

e

h

o

u

se 

1

1 

m

o

nt

h

s 

Trilok

pur 

Sharda 

Rubber 

Private 

Limite

d 

Jan

uar

y 

1, 

20

25 

0.03 per 

month 
No 

2,500 

10.  

 

 

  

  

Astha Enclave Gas 

Godown Road, 

Jakariyapur Pahari, 

Patna-800007 

Leaseh

old 

W

ar

e

h

o

u

se 

5 

y

e

ar

s 

M/S 

Wareh

ousing 

Logisti

cs 

Private 

Limite

d 

Ma

rch 

15, 

20

24 

0.03 per 

month 
No 

700 
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Sr. 

No

. 

Address 

Leased

/Owne

d/Sub-

leased 

P

u

r

p

o

se 

V

al

id

it

y 

P

e

ri

o

d 

Name 

of 

Lessor

(s)  

Da

te 

of 

lea

se 

Rent (in  

million)  

Whether 

leased with 

related 

party  

Area (in sq. 

ft.) 

11.  

 

  

  

Khasra No.173/2 

UP Muhal, Village 

Naryal, Parwanoo, 

the Kasouli District 

Solan,  (H.P) 

Building, i.e, 1st, and 

2nd floor 

Leaseh

old 

W

ar

e

h

o

u

se 

1

1 

m

o

nt

h

s 

Suresh 

Kumar 

Jan

uar

y 

1, 

20

25 

0.01 per 

month 
No 

1,550 

For further information in the relation to the risks relating to our leasehold property, see ñRisk Factors - Our 

Registered Office, Corporate Office and two of our manufacturing facilities are located on leased premises. There 

can be no assurance that such lease agreements will be renewed upon termination or that we will be able to obtain 

other premises on lease on the same or similar commercial terms.ò on page 48. 
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KEY REGULATIONS AND POLICIES IN INDIA  

The following description is a summary of certain key statutes, rules, regulations, notifications, memorandums, 

circulars and policies which are applicable to our Company, and the business undertaken by our Company. The 

information detailed in this chapter has been obtained from sources available in the public domain and is based 

on the current provisions of Indian law and the judicial, regulatory and administrative interpretations thereof, 

which are subject to change or modification by subsequent legislative actions, regulatory, administrative, quasi-

judicial, or judicial decisions. The regulations set out below may not be exhaustive and are only intended to provide 

general information to the investors and are neither designed nor intended to substitute professional legal advice. 

Under the provisions of various Central Government and State Government statutes and legislations, our 

Company are required to obtain and regularly renew certain licenses or registrations and to seek statutory 

permissions to conduct our business and operations. For details, see ñGovernment and Other Approvalsò on page 

470. 

 

Industry Specific Laws  

 

Bureau of Indian Standards Act, 2016 (the ñBIS Actò) and Solar Systems, Devices and Component Goods 

Order, 2025 

 

The Bureau of Indian Standards Act, 2016 provides for the establishment of the Bureau of Indian Standards 

(ñBISò) as the national standards body for the standardization, conformity assessment and quality assurance of 

goods. Functions of the Bureau include, inter alia, (a) establishing, publishing, reviewing and promoting the Indian 

standard, in relation to any goods, article, process, system or service (b) adopting as an Indian standard, any 

standard established for any article or process by any other institution in India or elsewhere; (c) establishing a 

standard mark in relation to each of its conformity assessment schemes, which shall be of such design and contain 

such particulars as may be specified by regulations to represent a particular standard (ñStandard Markò); and (d) 

appointing certification officers for inspecting whether any goods, article, process, system or service in relation to 

which the Standard Mark has been used conforms to the relevant standard. A person may apply to the BIS for grant 

of license or certificate of conformity, if their articles, goods, process, system or service confirms to the Indian 

standard. 

 

The Ministry of New and Renewable Energy (ñMNREò), in exercise of the powers of the Central Government 

under the BIS Act and in consultation with the BIS, has issued the Solar Systems, Devices and Component Goods 

Order, 2025 dated January 27, 2025. (ñOrderò), in supersession of the earlier Solar Photovoltaics, Systems, 

Devices and Components Goods (Requirements for Compulsory Registration) Order dated August 30, 2017. The 

said Order will come into force on the expiry of 180 days from the date of its publication, i.e., on July 26, 2025. 

In terms of the said Order, any manufacturer who manufactures, stores for sale, sells or distributes: (1) crystalline 

silicon terrestrial PV modules (Si wafer based); (2) thin film terrestrial Photovoltaic (ñPVò) modules (a-Si, CiGs 

and CdTE); (3) storage battery (4) power inverters for use in PV power system; (5) utility interconnected 

photovoltaic  inverters; (collectively the ñGoodsò), as more particularly described in the table of the said Order, 

shall compulsorily apply to the BIS and obtain registration for use of the Standard Mark (as defined under the said 

Order) in relation to such Goods and conform to the Indian Standards a per the Scheme II of the Bureau of Indian 

Standards (Conformity Assessment) Regulations, 2018. However, nothing in the said Order shall apply to 

manufacture of Goods meant for export.  This Order shall not affect the validity of the license of existing goods or 

articles having valid license as per the provisions of Solar Photovoltaics, Systems, Devices and Components Goods 

(Requirements for Compulsory Registration) Order, 2017 and fresh registration or grant of license to use standard 

mark and renewal of registration after expiry of validity period shall be done under the provisions of this Order. 

 

The Legal Metrology Act, 2009 (ñL.M. Actò) 

 

The L.M. Act governs the standards/units/denominations used for weights and measures as well as for goods which 

are sold or distributed by weight, measure or number. It also states that any transaction/contract relating to 

goods/class of goods shall be as per the weight/measurement/numbers prescribed by the L.M. Act. Moreover, the 

L.M. Act prohibits any person from quoting any price, issuing a price list, cash memo or other document, in relation 

to goods or things, otherwise than in accordance with the provisions of the L.M. Act. The specifications with 

respect to the exact denomination of the weight of goods to be considered in transactions are contained in the rules 

made by each state. The L.M. Act also provides Legal Metrology (Packaged Commodities) Rules, 2011 (ñRulesò). 

These Rules regulate pre-packaged commodities in India and inter alia mandate certain labelling requirements 

prior to sale of such commodities. 
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Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory 

Registration) Order, 2019 (ñALMM Order/ ñALMMò) 

 

To ensure the quality of solar cells and solar modules used in Solar PV power plants, the MNRE issued the ALMM 

Order on January 2, 2019. The ALMM Order provides that only the models and manufacturers included in the 

ALMM,  which is a list of eligible models and manufacturers complying with BIS standards, published by the 

MNRE would be eligible for use in government / government assisted projects under government schemes and 

programmes installed in the country, including projects set-up for sale of electricity to the government under the 

ñGuidelines for Tariff Based Competitive Bidding Process for Procurement of Power from Grid Connected Solar 

PV Power Projectsò dated August 3, 2017 and the amendments thereof (collectively, the ñApplicable Projectsò). 

According to the ALMM Order, the word ñGovernmentò shall include Central Government, State Governments, 

central public sector enterprises, state public sector enterprises and, central and state organisations/ autonomous 

bodies. The ALMM consists of List-I, specifying models and manufacturers of Solar PV modules and List-II  

specifying models and manufacturers of solar PV cells. Since March 31, 2020, Solar PV module manufacturers in 

List-I have to mandatorily source PV solar cells only from manufacturers in List-II for the Applicable Projects. 

 

Manufacturers are required to make an application to the MNRE for inclusion in the ALMM. For being eligible to 

be included in List-I, the manufacturers are required to obtain a BIS certification in accordance with the 

Compulsory Registration Order. Before inclusion in the ALMM, an MNRE team will conduct inspection of the 

manufacturing facility of manufacturers whose models are certified/registered under the Compulsory Registration 

Order. If enlisted, such enlistment shall be valid for a two-year period and can be renewed by submitting necessary 

documents and continued satisfactory performance of their products. Enlisted models and manufacturers will be 

subjected to random quality tests and any failure or non-compliance will lead to removal from the ALMM. 

 

With effect from March 10, 2023, the ALMM Order had been kept in abeyance for one financial year, i.e., FY 

2023-24. Thus, Applicable Projects commissioned by March 31, 2024, were exempted from the requirement of 

procuring Solar PV modules from the ALMM.  However, the MNRE by way of an office memorandum dated 

March 29, 2024, has reinstated the ALMM Order, with effect from April 1, 2024. Further, the MNRE has issued 

the draft amendment to the ALMM Order on September 7, 2024 (ñDraft Amendmentò) for implementation of 

the ALMM for Solar PV cells. The Draft Amendment proposed to issue List-II of Solar PV cells under ALMM, 

which shall be effective from April 1, 2026. The MNRE published an updated ALMM List-I through its office 

memorandum dated September 27, 2024. By way of an amendment dated December 9, 2024 (ñAmendment 

Orderò), the MNRE has introduced the List-II specifying the models and manufacturers of solar PV cells. With 

effect from June 1, 2026, all projects falling under the purview of the ALMM shall have to source their solar PV 

modules from models and manufacturers enlisted in List-I for solar PV modules and such solar PV modules will 

be required to source their solar cells from the models and manufacturers enlisted in the ALMM List -II, ensuring 

quality and reliability in solar PV cells used in Indiaôs energy infrastructure. 

 

Domestic Content Requirement (ñDCRò) 

 

The MNRE has issued the DCR, inter alia, mandating that solar PV cells and modules used in government-funded 

solar power projects, must be sourced from domestic manufacturers in India. Certain MNRE schemes like the 

Central Public Undertaking (ñCPSUò) Scheme Phase - II, PM Surya Ghar: Muft Bijli Yojana and Pradhan Mantri 

Kisan Urja Suraksha evam Utthaan Mahabhiyan (ñPM KUSUMò) incorporate provisions for DCR. Post an 

amendment to the ALMM Order dated August 7, 2024, all existing ALMM -enlisted and new solar PV 

manufacturers must be registered with the DCR portal, which is operated by the National Institute of Solar Energy, 

to track the DCR in solar PV cells and modules deployed domestically. If any Solar PV Module which has been 

claimed by the manufacturer to be DCR compliant, fails in DCR verification through this portal, the concerned 

manufacturer will have to face actions/penalties for violation of such DCR provisions. The MNRE by an office 

memorandum dated November 11, 2024, has mandated all solar cell and module manufacturers to file past data 

(from January 1, 2024 onwards) in respect of DCR-compliant solar PV modules on the DCR portal for verification. 

The MNRE has also prescribed that from December 1, 2024, any solar PV module, whose DCR credentials cannot 

be verified through the portal, shall not be accepted under the MNRE schemes mentioned above.  

 

Public Procurement (Preference to Make in India) Order for Renewable Energy Sector, 2018 (ñMake in India 

Renewable Energy Orderò) 

 

Pursuant to the Public Procurement (Preference to Make in India) Order, 2017 dated June 15, 2017 issued by the 

DIPP (the ñMake in India Orderò) to promote the manufacture and production of goods and services in India, 

the MNRE has issued the Make in India Renewable Energy Order on December 11, 2018, directing all departments 
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/ attached offices / subordinate offices of the MNRE or autonomous bodies controlled by the Central Government 

or government companies (as defined under the Companies Act, 2013) to adhere to the Make in India Order with 

respect to all of their procurements. For grid connected solar power projects, apart from civil construction, central 

ministries, departments, and central public sector undertakings, are required to give preference to domestically 

manufactured components, with solar modules required to be 100% locally manufactured and other 

components such as inverters required to be at least 40% locally manufactured. With respect to off grid / 

decentralized solar power, the requirement of local content in solar streetlights, solar home lighting systems, solar 

power packs / micro grid, solar water pumps, inverters, batteries, and any other solar PV balance of system is at 

least 70%. 

 

Energy Conservation Act, 2001 (ñEnergy Conservation Actò) 

 

The Energy Conservation Act was enacted to provide for efficient use of energy, its conservation and for matters 

connected therewith and/ or incidental thereto. The Energy Conservation Act provides for regulation of energy 

consumption by equipment, appliances, vehicles, vessels, industrial units, buildings or establishments that 

consume, generate, transmit or supply energy. The Energy Conservation Act has set up the Bureau of Energy 

Efficiency (ñBEEò) to recommend regulations and standards for energy consumption. The Energy Conservation 

Act was amended by the Energy Conservation (Amendment) Act, 2022. With special focus on promotion of new 

and renewable energy and to facilitate the achievement of ñPanchamritò ð the five nectar elements or goals 

presented by India at the COP-26 (Conference of Parties -26), Glasgow in 2021, the Energy Conservation Act, as 

amended, aims to promote renewable energy and develop the domestic carbon market to combat climate change 

and introduce new concepts such as carbon credit trading scheme and mandate the use of non-fossil sources for 

designated consumers to ensure faster decarbonisation and help achieve sustainable development goals in line with 

the Paris Agreement and various other actions related to climate change.  

 

The Electricity Act, 2003 (the ñElectricity Actò) and Electricity Rules, 2005 (the ñElectricity Rulesò) 

 

The Electricity Act consolidates the laws relating to generation, transmission, distribution, trading and use of 

electricity. It lays down provisions in relation to the transmission and distribution of electricity. The Electricity 

Act establishes the central electricity regulatory commission (ñCERCò) and the state electricity regulatory 

commissions (ñSERCsò) to regulate tariffs, grid operations and standards of supply of electricity. The Electricity 

Act further provides that the Central Electricity Authority may, in consultation with the respective state 

government, specify suitable measures for specifying action to be taken in relation to any electric line or electrical 

plant, or any electrical appliance under the control of a consumer for the purpose of eliminating or reducing the 

risk of personal injury or damage to property or interference with its use. 

 

The Electricity Rules have been formulated under the provisions of the Electricity Act, and it lays down the 

requirements for obtaining licenses for generation, transmission, distribution and trading of electricity. The 

Electricity Rules include provisions related to the establishment of consumer grievance redressal forums and the 

óElectricity Ombudsmanô to resolve disputes between consumers and electricity utilities, including power 

distribution, generation and transmission companies. Further, the provisions relating to energy storage system and 

implementation of uniform renewable energy tariff for central pool are covered under the Electricity Rules. The 

Central Government is empowered to issue orders and pass directions in regard to implementation of the Electricity 

Rules. 

 

The Micro, Small and Medium Enterprises Development Act, 2006 (ñMSMED Actò) 

 

The MSMED Act, has been enacted to promote and enhance the competitiveness of Micro, Small and Medium 

Enterprise (ñMSMEò). The MSMED Act defines and classifies MSMEs based on their investment in plant and 

machinery.  A National Board shall be appointed and established by the Central Government for MSMEs with its 

head office at Delhi in the case of the enterprises engaged in the manufacture or production of goods pertaining to 

any industry mentioned in first schedule to Industries (Development and Regulation) Act, 1951. The Central 

Government, through the Ministry of Micro, Small and Medium Enterprises issued a notification dated March 21, 

2025 revised definition and criteria for MSMEs which came into effect from April 1, 2025. The notification revised 

the definitions as ñMicro enterpriseò, where the investment in plant and machinery or equipment does not exceed 

two crore and fifty lakh rupees and turnover does not exceed ten crore rupees; ñSmall enterpriseò, where the 

investment in plant and machinery or equipment does not exceed twenty five crore rupees and turnover does not 

exceed one hundred crore rupees; ñMedium enterpriseò, where the investment in plant and machinery or equipment 

does not exceed one hundred and twenty five crore and turnover does not exceed five hundred crore rupees.ò 
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National Electricity Plan 2022-32 (ñNEPò) 

 

Section 3(4) of Electricity Act, 2003 stipulates that, the Central Electricity Authority (ñCEAò) shall prepare a 

National Electricity Plan in accordance with the National Electricity Policy and notify such plan once in five years. 

The CEA released the NEP Volume-I dated May 18, 2023 on generation planning covering the period from 2022 

to 2032. As outlined in the NEP document, the anticipated all-India peak electricity demand and electrical energy 

requirement are projected to be 277.2 GW and 1907.8 billion units (BU) for the year 2026-27, and 366.4 GW and 

2473.8 BU for the year 2031-32, based on the 20th Electric Power Survey (EPS) Demand projections. The Energy 

Requirement & Peak Demand are inclusive of the impact due to increased adoption of Electric Vehicles, 

Installation of Solar roof tops, Production of Green hydrogen, Saubhagya scheme etc. The NEP Volume-II on 

Transmission was released in October 2024 incorporating the review of development of transmission system 

during 2017-22, planning for the ongoing plan period 2022-27 and perspective plan for 2027-32 keeping in view 

various factors, such as inter-regional transmission links, reactive compensation, cross border exchange of power 

etc. The NEP provides for steps to be taken to mitigate the energy requirements including targeted clean energy 

resources 

 

Standards and Labelling Program for Grid Connected Solar Inverters (ñS&Lò Program)  

 

The S&L Program for equipment and appliances was initiated in 2006 with the main objective to provide the 

consumers an informed choice about the energy and cost-saving potential of the star labelled appliances/equipment 

being sold in the market. The S&L Program had covered 35 appliances as of January 2024 out of which 16 are 

under the mandatory regime while the remaining 19 are under voluntary regime.  

 

To regulate the solar panel market, the BEE launched the S&L Program for solar module on October 20, 2023. To 

further optimize the efficiency of the solar PV system, the BEE launched the óS&P Program for Grid Connected 

Solar Invertersô under voluntary regime on March 15, 2024. The program is valid from March 15, 2024 to 

December 31, 2025. The objective of the S&P Program for grid connected solar inverters is to help the Indian 

customers to make an informed purchase decision and contribute towards the Government of Indiaôs larger goal 

of reducing the CO2 emission.  

 

PM Surya Ghar Muft Bijli Yojana (ñPM Bijli Yojanaò)  

 

The PM Bijli Yojana, was approved by the Government of India on February 29, 2024 and the scheme received 

administrative approval on March 16, 2024. The scheme aims to provide free electricity to households in India 

generated through use of renewable energy and therefore reduce carbon emissions. Under the PM Bijli Yojana, 

households will be provided with a subsidy of 60% of the solar unit cost for systems up to 2KW capacity and 40% 

of additional system cost for systems between 2 to 3KW capacity. The subsidy has been capped at 3KW capacity.  

 

In order to avail benefits of PM Bijli Yojana, the household must be an Indian citizen, own a house with a roof 

that is suitable for installing solar panels, have a valid electricity connection and must not have availed any other 

subsidy for solar panels. Further, the PM Bijli Yojana also supports the installation of grid-connected rooftop solar 

projects in the residential sector through Central Financial Assistance from the central government. 

 

Framework for enlistment of models of OEMs of Solar PV Modules and Inverters under the PM Surya Ghar 

Muft Bijli Yojana  

 

The GoI approved the PM-Surya Ghar: Muft Bijli Yojana on February 29, 2024, which is a scheme aimed at 

significantly increasing rooftop solar capacity across residential households with a financial outlay of  750.21 

million and is set to run until 2026-27, contributing to a sustainable energy future. Under this scheme, the MNRE 

has introduced a comprehensive framework for the enlistment of models from OEMs of solar PV modules and 

inverters to assist consumers in making informed decisions about solar PV modules and inverters. The models of 

solar PV modules and inverter manufacturers satisfying the eligibility criteria as well as undertaking the enlistment 

procedure shall be listed on the National Portal as those offering superior performance, for the benefit of the 

consumer.  

 

PM Electric Drive Revolution in Innovative Vehicle Enhancement (ñPM E-DRIVE")   

 

The Ministry of Heavy Industries, Government of India, on September 29, 2024 notified the PM E-DRIVE scheme 

to accelerate electric vehicle (ñEVò) adoption, establish charging infrastructure and foster the development of the 

EV manufacturing ecosystem in the country. This scheme has a budget of  109,000 million, of which  20,000 



 

313 

million have been kept for the installation of EV public charging stations. The scheme will be implemented from 

October 1, 2024 to March 31, 2026.  

 

Further, the Ministry of Power has issued guidelines for ñ Installation and Operation of Electric Vehicle Charging 

Infrastructure-2024ò on September 17, 2024, superseding the 2018 guidelines on ñCharging Infrastructure for 

Electric Vehicles ï Guidelines and Standardsò. The guidelines outline the standards and protocols to create 

connected and interoperable EV charging infrastructure network in the country. The guidelines cover public, semi-

public, and private charging stations, along with the responsibilities of manufacturers, operators, power utilities, 

and regulatory bodies at both state and central levels. 

 

Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhiyan Scheme, 2019 (ñPM KUSUMò) 

 

The PM KUSUM scheme was originally implemented by the MNRE in 2019 with three components: (i) 

Component A ï For setting up of 10,000 MW of decentralised grid connected renewable energy power plants on 

barren land. Under this component, renewable energy-based power plants (REPP) of capacity 500 KW to 2 MW 

will be set up by individual farmers / group of farmers / cooperatives / panchayats / farmer producer organisations 

(FPO) / water user associations (WUA) on barren land. The power generated will be purchased by state electricity 

distribution companies (DISCOMs) at pre-fixed tariff; (ii) Component B ï For installation of 1.75 million 

standalone solar agriculture pumps. Individual farmers will be supported to install standalone solar agriculture 

pumps of capacity upto 7.5 HP for replacement of existing diesel agriculture pumps / irrigation systems in off-grid 

area, where grid supply is not available; and (iii) Component C ï For solarisation of 1 million grid connected 

agriculture pumps. Under this component, individual farmers having grid connected agriculture pumps will be 

supported to solarise pumps. The farmers will be able to use the generated solar power to meet their irrigation 

needs and excess power will be sold to DISCOMs at pre-fixed tariff.  

  

The scope of the PM KUSUM scheme was expanded in 2021, aiming to provide 2 million farmers with assistance 

to install standalone solar pumps, and another 1.5 million farmers to be assisted with solarising their grid-connected 

pump sets.. The MNRE vide its order dated August 1, 2022, extended the scheme till December 31, 2026 along 

with certain amendments to the implementation guidelines of the PM KUSUM scheme.  

 

Prime Minister ï Janjati Adivasi Nyaya Maha Abhiyan (ñPM JANMANò)  

 

The Union Cabinet on November 28, 2023 approved PM JANMAN with an outlay of  241,040 million to focus 

on 11 critical interventions through 9 ministries/ departments, aiming to reach out to tribal groups and primitive 

tribes most of which still dwell in the forests.  

 

The PM JANMAN is aimed to improve the socio-economic status of particularly vulnerable tribal groups 

(ñPVTGsò) by bridging gaps in health, education, livelihoods, improving basic infrastructure in PVTG 

communities, habitations, and families, aligning with existing schemes of nine ministries/departments, covering 

75 PVTG communities residing in 18 States and 1 Union Territory of India.  

 

The MNRE introduced the ñNew Solar Power Scheme (for PVTG Habitations/Villages)ò under PM JANMAN on 

January 4, 2024. The scheme was revised by an order dated October 18, 2024 and the revised ñNew Solar Power 

Scheme (for tribal and PVTG Habitations/Villages)ò under the PM JANMAN and the Pradhan Mantri Janjatiya 

Unnat Gram Abhiyan (ñPM JUGAò) has been implemented, replacing the previous "New Solar Power Scheme 

(for PVTG Habitations/Villages)" under the PM JANMAN.  

 

The revised scheme aims to electrify one lakh un-electrified households in tribal and PVTG areas by provision of 

off-grid solar systems. The scheme also includes provisions for providing off-grid solar lighting in 1500 multi-

purpose centres in PVTG areas as approved under PM JANMAN and for solarisation of 2,000 public institutions 

through off-grid solar systems as approved under PM JUGA. The off-grid electrification is recommended only in 

locations where electricity supply through grid is not techno-economically feasible, as per the norms specified by 

the Ministry of Power under the ñRevamped Distribution Sector Schemeò. The overall approved financial outlay 

of the scheme is  9,150 million. The scheme will run from FY 2023-24 to FY 2028-29.  

 

National Solar Mission (ñNSMò) 

 

The NSM was approved by the Government of India on November 19, 2009, and launched on January 11, 2010 

under the National Action Plan on Climate Change. The immediate aim of the NSM was to focus on setting up an 

enabling environment for solar technology penetration in the country both at a centralized and decentralized level. 
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The NSM had set a target of 100 GW of solar power in India by 2022 and sought to implement and achieve the 

target in three phases (Phase I from 2012 to 2013, Phase II from 2013 to 2017 and Phase III from 2017 to 2022). 

The NSM envisages achieving grid parity by 2022 and parity with coal-based thermal power by 2030, recognizing 

that this cost trajectory will depend upon the scale of global deployment and technology development and transfer.  

 

M-SIPS 

 

The M-SIPS was launched in July 2012 to promote large scale manufacturing in the electronics system design and 

manufacturing (ñESDMò) sector in India. The scheme aimed at providing incentives for investments on capital 

expenditure in the sector with 20% subsidy for investments in special economic zones and 25% subsidy in non-

special economic zones covering several categories/verticals across the value chain (raw materials including 

assembly, testing, packaging and accessories, chips, components). Initially, it was opened to receive applications 

till July 26, 2015, but was later revised vide notification dated August 3, 2015, to extend beyond July 2015 and to 

cover 15 new categories. It was further amended vide notification dated January 30, 2017, to expedite investments 

in the sector by amending the period of ten years to five years for which incentives would be available from the 

date of approval of the project. The M-SIPS was closed to receiving new application on December 31, 2018.  

 

Annexure 4 of the guidelines for the ñOperation of the Modified Special Incentive Package Scheme for Electronics 

System Design and Manufacturing Sectorò (ñGuidelinesò) provides the investment threshold and financial 

incentives for ESDMs, which include solar photovoltaics. These thresholds were later revised vide notification 

dated August 03, 2015. Further, the annexure-5 of the Guidelines, titled ñList of verticals of ESDM for which 

incentives are available under M-SIPSò also includes ñSolar Photovoltaic including thin film, polysilicon, etc.ò 

According to the press release of the MNRE dated December 8, 2022, the M-SIPS covers Solar PV cells, solar PV 

modules, EVA, backsheet and solar glass. However, as mentioned before, applications to M-SIPS were closed in 

December 2018. 

 

State Solar, Electronic Manufacturing and Investment Policies 

 

Our Companyôs operations are also subject to the solar policies framed in the states in which we manufacture and 

supply our products to solar projects. Such policies typically provide a framework for the governance of the solar 

power industry and projects, procedures for undertaking of bids, terms of the renewable purchase obligations, 

connectivity to grid lines and the measures to be taken to promote the development of solar power in the state, 

including incentives to manufacturer such as grants of concessions on certain taxes, research and development 

initiatives. 

 

 

Uttar Pradesh Electronic Manufacturing Policy, 2020  

 

The Uttar Pradesh Electronic Manufacturing Policy, 2020 (ñPolicyò) aims to accelerate the ESDM ecosystem in 

the state. The objectives of the Policy are to establish Uttar Pradesh as the preferred destination for electronics 

industry, to establish three electronic manufacturing clusters in the state, to provide approximately four lakh 

employment opportunities within the state and foster a culture of research, innovation and entrepreneurship. The 

policy applies to the entire state, and all incentives provided under it are available to eligible units establishing 

their operations in Uttar Pradesh. The target of the Policy is to attract investment worth  40,000 crores and is 

valid till 2025. The Policy was amended in 2022 to enhance subsidies, extend implementation timelines and offer 

broader incentives to attract investments and promote ESDM in the state.  

 

Madhya Pradesh Industrial Promotion Policy, 2025  

 

The Madhya Pradesh Industrial Promotion Policy, 2025 (ñPolicyò) has been issued by the Department of Industrial 

Policy and Investment Promotion, the Government of Madhya Pradesh. The objectives of this Policy are to 

improve investor facilitation and enhance ease of doing business in the state, to promote environmentally 

sustainable industrial growth and balanced region development, to drive industrial growth in the state, , to enhance 

employment opportunities in the state with a special impetus on employment-intensive sectors and to create future-

ready workforce by aligning state schemes with industry requirements. Any large-scale manufacturing units 

starting commercial period during the policy period shall be eligible to claim incentives under this policy, inter 

alia, investment promotion assistance; green industrialization assistance; IPR assistance. The policy has introduced 

sector-specific policy packages, in particular, the renewable energy equipment manufacturing policy which 

focuses on industries producing solar equipment like modules, inverters and cables; power equipment and other 

renewable energy technologies. 
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Haryana Solar Power Policy, 2016 

 

The Government of Haryana has formulated the Haryana Solar Power Policy, 2016 to promote the generation of 

power from solar energy. The policy aims at increasing the share of solar power in the energy mix of the state in 

alignment of national policies, programmes and targets along with enabling solar equipment manufacturing and 

provision for solar waste management. The New and Renewable Energy Department, Haryana had prepared a 

draft Haryana Solar Power Policy dated November 7, 2023, inviting public comments till December 7, 2023. The 

policy is yet to be notified. 

 

Uttar Pradesh Solar Power Policy, 2022 

 

The Government of Uttar Pradesh has formulated the Uttar Pradesh Solar Power Policy, 2022 to align with Indiaôs 

solar energy capacity extension program. The policy targets at development of solar parks, promotion of solar 

energy projects with storage systems, promotion of off-grid solar applications like solar water pumps, home 

lighting systems, water heater, amongst others, and promotion of manufacturing industries of solar energy 

equipment. These targets will be achieved by introducing new mechanisms that will support consumers, businesses 

and developers in the sector.  

 

Delhi Solar Energy Policy, 2023 

 

The Government of Delhi has formulated the Delhi Solar Energy Policy 2023 with the vision to make solar energy 

accessible and affordable for all consumers in Delhi by creating targeted incentives and promoting innovative 

models for solar adoption, and at the same time creation of green jobs in Delhi. The policy aims to establish Delhi 

as a leading state in solar adoption and envisages a total of 4,500 MW of installed solar capacity by 2026-67 which 

shall include 750 MW of rooftop solar within the State and around 3,750 MW of utility scale solar from outside 

the State.  

 

Himachal Pradesh Solar Power Policy, 2022  

 

The Government of Himachal Pradesh has formulated the Himachal Pradesh Solar Energy Policy 2022 to align 

the stateôs policy goals with national targets and to promote the generation of electricity from solar energy for 

sustainable development. The policy aims to strengthen the stateôs commitment to 100% clean electricity 

consumption and empower people through decentralized solar power generation, particularly in remote and hilly 

areas. With a target of achieving 1,995 MW of solar capacity by 2029-30, the policy focuses on rooftop solar 

installations, solar projects, and the development of solar parks, contributing to energy security and renewable 

energy obligations.  

 

Madhya Pradesh Renewable Energy Policy, 2025  

 

The Government of Madhya Pradesh has introduced the Renewable Energy Policy 2025 aligning with Indiaôs 

commitments under the 26th UN Climate Change Conference of Parties held at Glasgow of achieving 500 GW of 

renewable energy capacity, 50% renewable energy in the total energy mix by 2030, and net-zero carbon emissions 

by 2070. The Policy views renewable energy as vital for future energy systems, enabling clean energy generation 

while driving investments, manufacturing, employment, innovation, and market development. The Policy focuses 

on developing the state into a renewable energy hub with a focus on creating renewable energy manufacturing 

equipment eco-system, facilitating large-scale adoption and deployment of renewable energy and facilitating the 

design, development and operationalisation of new and innovative technologies and procurement approaches 

which promote design and deployment of new technologies in renewable energy, renewable energy hybrid and 

energy storage space, in order to provide reliable and schedulable power at more cost competitive rates. 

 

Framework for Promotion of Decentralized Renewable Energy Livelihood Applications (ñDRE Policyò) 

 

The MNRE issued the DRE Policy in February 2022 with the objective of facilitating the development of an 

enabling ecosystem for widespread access to decentralized renewable energy (ñDREò) applications for promoting 

sustainable livelihoods in the country, including in rural and remote areas. The DRE Policy aims to enable a market-

oriented ecosystem to attract the private sector for the development and deployment of DRE based livelihood 

applications. It seeks to ensure a strong monitoring and evaluation framework for long-term performance 

sustainability of DRE based livelihood solutions and to assess their impact on different populations including 

marginalized groups and women. It also aims to promote skill development for strengthening the service 
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infrastructure at the local level and encourage innovation and research and development to develop efficient and 

cost-effective DRE livelihood applications. 

 

Production Linked Incentive Scheme óNational Programme on High Efficiency Solar PV Modulesô and 

guidelines thereunder (ñPLI Schemeò or ñSchemeò) 

 

The MNRE issued the PLI Scheme on April 28, 2021. The Scheme aims to promote manufacturing of high 

efficiency solar PV modules in India and thus reduce import dependence in the area of renewable energy. The 

objectives of the Scheme are (a) to build up solar PV manufacturing capacity of high efficiency modules; (b) to 

bring technology to India for manufacturing high efficiency modules; (c) to promote setting up of integrated plants 

for better quality control and competitiveness; (d) to develop an ecosystem for sourcing of local material in solar 

manufacturing; and (e) employment generation and technological self-sufficiency. Under tranche I of the scheme, 

the MNRE has designated the Indian Renewable Energy Development Agency (ñIREDAò) as the implementing 

agency for the scheme and allocated an amount of  45,000 million to be spent over a period of five years. The 

Scheme provides for the selection of beneficiaries through a transparent bidding process and shortlisting of 

applications after consideration of parameters such as the extent of integration, manufacturing capacity and 

minimum module performance. Further, to qualify for the bid, the applicant manufacturer is required to undertake 

to set up a manufacturing plant of minimum 1,000 MW capacity (1,000 MW each for all individual stages included 

in the manufacturerôs proposal). After shortlisting based on the aforesaid parameters, the shortlisted bidders are to 

be assigned marks, for determining their inter-se position based on certain criteria. 

 

The MRNE notified tranche II  of the PLI Scheme on September 30, 2022, with an additional allocation of 

195,000 million for manufacture of high efficiency modules. The MRNE has designated the Solar Energy 

Corporation of India Limited (ñSECIò) as the implementing agency for tranche II  of the Scheme. Bidders are to 

be selected based on parameters such as extent of integration, manufacturing capacity proposed to be set up (in 

GW), year-wise percentage of local value addition and year-wise performance parameters of manufactured 

modules. To qualify for the bid, the applicant manufacturer is required to undertake to set up a manufacturing plant 

of minimum 1,000 MW capacity (1,000 MW each for all individual stages included in the manufacturerôs 

proposal). The manufacturing units sanctioned under the Scheme are eligible for availing funds on an annual basis 

on sale of high efficiency solar PV modules for five years from commissioning of the proposed manufacturing unit 

or five years from scheduled commissioning date, whichever is earlier. Consequently, in case of delayed 

commissioning, the PLI period would reduce from five years by the period of the delay in commissioning. 

 

Environmental laws 

 

Environment Protection Act, 1986 (ñEP Actò) and the Environment Protection Rules, 1986 (ñEP Rulesò) read 

with the Environmental Impact Assessment Notification, 2006 (ñEIA Notificationò) 

 

The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person 

carrying on any industry, operation or process shall discharge or emit or permit to be discharged or emit any 

environmental pollutant more than such standards as may be prescribed. Further, no person shall handle or cause to 

be handled any hazardous substance except in accordance with such procedure and after complying with such 

safeguards as may be prescribed. EPA empowers the Central Government to take all measures necessary to protect 

and improve the environment such as laying down standards for emission or discharge of pollutants, providing for 

restrictions regarding areas where industries may operate and generally to curb environmental pollution. 

 

Further, the EP Rules specify, inter alia, the standards for emission or discharge of environmental pollutants, 

prohibitions and restrictions on the location of industries as well as on the handling of hazardous substances in 

different areas. For contravention of any of the provisions of the EP Act or the rules framed thereunder, the 

punishment includes either imprisonment or fine or both. Additionally, under the EIA Notification and its 

subsequent amendments, projects are required to mandatorily obtain environmental clearance from the concerned 

authorities depending on the potential impact on human health and resources. 

  

Water (Prevention and Control of Pollution) Act, 1974 (ñWater Actò) 

 

The Water Act provides for the prevention and control of water pollution and the maintaining or restoring of 

wholesomeness of water, and the establishment of the Central Pollution Control Board, as well as state pollution 

control boards (ñState PCBò), to implement its provisions, including to lay down standards of treatment of sewage 

and trade effluents. The Water Act prohibits the use of any stream or well for the disposal of polluting matter, in 

violation of the standards set down by the State PCB. The Water Act also provides that the consent of the State 
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PCB must be obtained prior to establishing any industry, operation or process, or opening of any new outlets, 

which are likely to discharge sewage effluent. The Water Act prescribes specific amounts of fine and terms of 

imprisonment for various contraventions. 

 

Air (Prevention and Control of Pollution) Act, 1981 (ñAir Actò) 

 

Under the Air Act, the relevant state pollution control board may inspect any industrial plant or manufacturing 

process and give orders, as it may deem fit, for the prevention, control and abatement of air pollution. Further, 

industrial plants and manufacturing processes are required to adhere to the standards for emission of air pollutants 

laid down by the relevant state pollution control board, in consultation with the Central Pollution Control Board. 

The relevant state pollution control board is also empowered to declare air pollution control areas. Additionally, 

consent of the state pollution control board is required prior to establishing and operating an industrial plant. The 

consent by the state pollution control board may contain provisions regarding installation of pollution control 

equipment and the quantity of emissions permitted at the industrial plant. 

 

Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (the ñHazardous 

Waste Rulesò) 

 

The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste. Under 

the Hazardous Waste Rules, ñhazardous wasteò inter alia means any waste which by reason of characteristics such 

as physical, chemical, biological, reactive, toxic, flammable, explosive or corrosive, causes danger or is likely to 

cause danger to health or environment, whether alone or in contact with other wastes or substances. Every occupier 

of a facility generating hazardous waste must obtain authorization from the relevant state pollution control board. 

Further, the occupier, importer or exporter, or operator of a disposal facility is liable for damages caused to the 

environment or third party resulting from the improper handling and management and disposal of hazardous waste 

and shall be liable to pay any financial penalty that may be levied by the respective state pollution control board for 

violation of the Hazardous Waste Rules. 

 

Battery (Waste Management) Rules, 2022 (ñBattery Rulesò) 

 

The Battery Rules are framed under the Environment Protection Act, 1986 and are applicable to every producer, 

dealer, consumer, entities involved in collection, segregation, transportation, re-furbishment and recycling of waste 

battery. The Battery Rules prescribe the responsibilities and functions of a producer, consumer, entity involved in 

collection, segregation, and treatment, refurbisher, and recycler of the batteries as well as lay down the provisions 

for imposition of environmental compensation. The Battery Rules cover all types of batteries regardless of 

chemistry, shape, volume, weight, material composition and use, (viz. electric vehicle batteries, portable batteries, 

automotive batteries, and industrial batteries).  

 

E-waste Management Rules, 2022 (ñE-Waste Rules) 

 

The E-Waste Rulesapply to every manufacturer, producer, refurbisher, dismantler and recycler involved in 

manufacture, sale, transfer, purchase, refurbishing, dismantling, recycling, and processing of e-waste or electrical 

and electronic equipment as classified under the E-Waste Rules, including their components, consumables, parts, 

and spares which make the product operations. Under the E-Waste Rules, entities are required to register on the 

Central Pollution Control Board's portal as manufacturers, producers, refurbishers, or recyclers and submit their 

returns on the same. In case any registered entity furnishes false information or wilfully conceals information for 

getting registration or return or report or information required to be provided or furnished or in case of any 

irregularity, the registration of such entity may be revoked by the Central Pollution Control Board for a period up 

to three-years in addition to levy of environmental compensation charges.  

 

Plastic Waste Management Rules, 2016 (ñPlastic Waste Rulesò) and the Plastic Waste Management 

(Amendment) Rules, 2025 

 

The Plastic Waste Management Rules, apply to every waste generator, local body, gram panchayat, manufacturers, 

importers and producers. Under the Plastic Waste Rules, all institutional generators of plastic waste, are required 

to inter alia, segregate and store the waste generated by them in accordance with the Municipal Solid Waste 

(Management and Handling) Rules, 2000, as amended, and handover segregated wastes to authorized waste 

processing or disposal facilities or deposition centres, either on its own or through the authorized waste collection 

agency. The Plastic Waste Management (Amendment) Rules, 2025 inter alia states that a producer, importer or 

brand owner may, with effect from July 1, 2025, provide product information specified under Rule 11(1) of the 
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Plastic Waste Management Rules using  barcodes or quick response codes on the plastic packaging, or in the 

product information brochure or by printing unique numbers issued.. 

 

Labour Laws 

 

Factories Act, 1948 (ñFactories Actò) 

 

The Factories Act, 1948, serves to assist in formulating national policies in India with respect to occupational 

safety and health in factories and docks in India. It deals with various problems concerning safety, health, 

efficiency and well-being of the persons at workplaces.  

The Factories Act is applicable to any factory using power and employing 10 or more workers and if not using 

power, employing 20 or more workers on any day of the preceding twelve months, and in any part of which a 

manufacturing process is being carried on with the aid of power, or is ordinarily so carried on, or whereon twenty 

or more workers are working, or were working on any day of the preceding twelve months, and in any part of 

which a manufacturing process is being carried on without any power. 

 

Contract Labour (Regulation and Abolition) Act, 1970 (ñCLRAò) 

 

The CLRA regulates the employment of contract labour in certain establishments. The CLRA provides that the 

appropriate Government may, after consultation with the Central or State Advisory Boards (constituted under the 

CLRA), prohibit employment of contract labour in any process, operation or other work in any establishment. 

 

Shops and Establishments Legislations 

 

Under the provisions of local shops and establishments legislations applicable in the states in India where our 

establishments are set up and business operations exist, such establishments are required to be registered. Such 

legislations regulate the working and employment conditions of the workers employed in shops and 

establishments, including commercial establishments, and provide for fixation of working hours, rest intervals, 

overtime, holidays, leave, termination of service, maintenance of records, maintenance of shops and 

establishments and other rights and obligations of the employers and employees. These shops and establishmentsô 

acts, and the relevant rules framed thereunder, in each state, also prescribe penalties in the form of monetary fine 

or imprisonment for violation of provisions, as well as procedures for appeal in relation to such contravention of 

the provisions. 

 

In addition to the Factories Act, the CLRA and the local shops and establishments legislations, the employment 

of workers, depending on the nature of activity, is regulated by a wide variety of generally applicable labour laws. 

The various other labour and employment-related legislations (and rules issued thereunder) that may apply to our 

operations, from the perspective of protecting the workersô rights and specifying registration, reporting and other 

compliances, and the requirements that may apply to us as an employer, would include the following: 

 

¶ Employeeôs Compensation Act, 1923. 

¶ Employeesô Provident Funds and Miscellaneous Provisions Act, 1952. 

¶ Employeesô State Insurance Act, 1948. 

¶ The Equal Remuneration Act, 1976. 

¶ Maternity Benefit Act, 1961. 

¶ Minimum Wages Act, 1948. 

¶ Payment of Bonus Act, 1965. 

¶ Payment of Gratuity Act, 1972. 

¶ Payment of Wages Act, 1936. 

¶ The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986. 

¶ The Labour Welfare Fund Act, 1965. 

¶ Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 

 

To rationalize and reform labour laws in India, the Government has enacted the following codes: 

 

(a) Code on Wages, 2019, which regulates and amalgamates wage and bonus payments and subsumes four 

existing laws namely ï the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of 

Bonus Act, 1965, Professional Tax Act, 1975 and the Equal Remuneration Act, 1976. It regulates, inter alia, 
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the minimum wages payable to employees, the manner of payment and calculation of wages and the payment 

of bonus to employees. The Code on Wages, 2019 has been notified in the Gazette of India on August 8, 

2019. Through a notification dated December 18, 2020, provisions pertaining to the constitution of a 

Central Advisory Board have been brought into immediate effect. Other provisions of the Code on Wages, 

2019 are yet to be brought into effect. 

(b) Industrial Relations Code, 2020, which consolidates and amends laws relating to trade unions, the 

conditions of employment in industrial establishments and undertakings, and the investigation and 

settlement of industrial disputes. It subsumes and simplifies the Trade Unions Act, 1926, the Industrial 

Employment (Standing Orders) Act, 1946 and the Industrial Disputes Act, 1947. The Industrial Relations 

Code, 2020 has been notified in the Gazette of India on September 29, 2020, however, the same is yet to 

come into force. 

(c) Code on Social Security, 2020, which amends and consolidates laws relating to social security, and 

subsumes various social security related legislations, inter alia including the Employeeôs State Insurance 

Act, 1948, the Employeesô Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit 

Act,1961 and the Payment of Gratuity Act, 1972. It governs the constitution and functioning of social 

security organisations such as the Employeeôs Provident Fund and the Employeeôs State Insurance 

Corporation, regulates the payment of gratuity, the provision of maternity benefits and compensation in 

the event of accidents that employees may suffer, among others. The Code on Social Security, 2020 has 

been notified in the Gazette of India on September 29, 2020. Section 142 on the identification of employees 

and their beneficiaries for provision of statutory benefits through Aadhar card has been brought into effect 

from May 3, 2021, however, other provisions of the Code on Social Security, 2020 are yet to be brought 

into effect. 

(d) The Occupational Safety, Health and Working Conditions Code, 2020, consolidates and amends the 

laws regulating the occupational safety and health and working conditions of the persons employed in an 

establishment. It replaces 13 old central labour laws including the CLRA and Factories Act and received 

the presidential assent on September 28, 2020. The Occupational Safety, Health and Working Conditions 

Code, 2020 was notified in the Gazette of India on September 29, 2020, however, the same is yet to come 

into force. 

 

Taxation Laws 

 

The Income Tax Act, 1961 (ñTax Actò) and the Income Tax Bill, 2025  

 

The Tax Act deals with taxation of individuals, corporate, partnership firms and others. As per the provisions of 

the Tax Act, the rates at which they are required to pay tax are calculated on the income declared by them or 

assessed by the authorities, after availing the deductions and concessions accorded under the Act. The 

maintenance of books of accounts and relevant supporting documents and registers are mandatory under the Tax 

Act. Filing of returns of income is compulsory for all assesses. The maintenance of books of accounts and 

relevant supporting documents and registers are mandatory under the Tax Act. Recently, the Income Tax Bill, 

2025, has been introduced which seeks to replace the Tax Act and proposes April 1, 2026, as the date of its 

commencement. 

 

Goods and Services Tax Act, 2017 (ñGSTò) 

 

The GST is one of the most significant tax reforms introduced in the history of the Indian fiscal evolution. The 

central and state governments will levy GST simultaneously, on a common taxable value, on the supply of goods 

and services. However, in the case of imports and inter- state supplies, an Integrated Goods and Service Tax 

(ñIGSTò) shall be levied by the central government, proceeds of which will be shared by the central and the 

recipient state government. GST allow equal opportunity to the centre and the state to tax all supplies of goods 

and services. The single GST replaced several former taxes and levies which includes central excise duty, 

services tax, additional customs duty, surcharges, state-level value added tax and octroi. 

 

Professional Tax 

 

The professional tax slabs in India are applicable to those citizens of India who are either involved in any 

profession or trade. The State Government of each State is empowered with the responsibility of structuring as 
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well as formulating the respective professional tax criteria and is also required to collect funds through 

professional tax. The professional taxes are charged on the incomes of individuals, profits of business or gains 

in vocations.  

 

Intellectual Property Laws 

 

The Trademarks Act, 1999 (ñTrademarks Actò) 

 

The Trademarks Act governs the statutory protection of trademarks and prevention of the use of fraudulent marks 

in India. It provides for the application and registration of trademarks in India. It also provides for exclusive 

rights to marks such as brand, label, and heading and to obtain relief in case of infringement for commercial 

purposes as a trade description. Under the provisions of the Trademarks Act, an application for trademark 

registration may be made with the Controller General of Patents, Designs and Trademarks by any person or 

persons claiming to be the proprietor of a trademark, whether individually or as joint applicants, and can be made 

based on either actual use or intention to use a trademark in the future. Once granted, a trademark registration is 

valid for 10 years unless cancelled, after which, it can be renewed. If not renewed, the mark lapses and the 

registration is required to be restored to gain protection under the provisions of the Trademarks Act. The 

Trademarks Act prohibits registration of deceptively similar trademarks and provides penalties for infringement, 

falsifying or falsely applying for trademarks. Further, pursuant to the notification of the Trademarks 

(Amendment) Act, 2010, simultaneous protection of trademark in India and other countries has been made 

available to owners of Indian and foreign trademarks. It also seeks to simplify the law relating to the transfer of 

ownership of trademarks by assignment or transmission and to bring the law in line with international practices. 

 

The Patents Act, 1970 (ñPatents Actò) 

 

The Patents Act governs the patent regime in India. India is a signatory to the Trade Related Agreement on 

Intellectual Property Rights and recognizes both product as well as process patents. The Patents Act provides 

for, inter alia, the following: 

 

ω patent protection period of 20 years from the date of filing the patent application. 

ω recognition of product patents in respect of food, medicine and drugs. 

ω import of patented products will not be considered as an infringement; and 

ω under certain circumstances, the burden of proof in case of infringement of process patents may be 

transferred to the alleged infringer. 

 

The Copyright Act, 1957 (ñCopyright Actò) 

 

Copyright is a right given by the law to creators of literary, dramatic, musical and artistic works and producers 

of cinematograph films and sound recordings. In fact, it is a bundle of rights including inter alia, rights of 

reproduction, communication to the public, adaptation and translation of the work. There could be slight 

variations in the composition of the rights depending on the work. The register of copyrights under the Copyright 

Act acts as prima facie evidence of the particulars entered therein and if certified in the manner as prescribed 

under the said Act, are admissible in court proceedings and thereby help expedite infringement proceedings and 

reduce delay caused due to evidentiary considerations. The Copyright Act inter alia, prescribes fine, 

imprisonment or both for violations of the said Act, with enhanced penalty on second or subsequent convictions 

 

Foreign Investment and Trade Regulations 

 

Foreign investment regulations 

 

The foreign investment in India is governed, among others, by the Foreign Exchange Management Act, 1999, the 

Foreign Exchange Management (Non-debt Instruments) Rules, 2019 (ñFEMA  Rulesò) and the consolidated FDI 

policy (effective from October 15, 2020) issued by the Department for Promotion of Industry and Internal Trade, 

Ministry of Commerce and Industry, Government of India (earlier known as the Department of Industrial Policy 

and Promotion (ñConsolidated FDI Policyò), each as amended. Further, the Reserve Bank of India has enacted 

the Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 
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2019 on October 17, 2019, which regulates mode of payment and remittance of sale proceeds, among others. Under 

the Consolidated FDI Policy 100% foreign direct investment is permitted in the manufacturing sector which 

includes renewable energy sector, including solar power projects, under the automatic route. This is subject to 

press note no.3 dated April 17, 2020 issued by Department for Promotion of Industry and Internal Trade, Ministry 

of Commerce & Industry, which inter alia provides that an entity of a country, which shares land border with 

India or where the beneficial owner of an investment into India is situated in or is a citizen of any such country, 

can invest only under the Government route. The Consolidated FDI Policy and the FEMA Rules prescribe inter 

alia the method of calculation of total foreign investment (i.e., direct foreign investment and indirect foreign 

investment) in an Indian company. 

 

Foreign Trade (Development and Regulation) Act, 1992 (the ñFTAò) 

 

The FTA seeks to provide for the development and regulation of foreign trade by facilitating imports into, and 

augmenting exports from, India. The FTA provides that no person shall make any import or export except under 

an importer-exporter code number (ñIECò) granted by the Director General of Foreign Trade, Ministry of 

Commerce (ñDGFTò). The IEC granted to any person may be suspended or cancelled inter alia in case the person 

contravenes any of the provisions of FTA or any rules or orders made thereunder or the DGFT or any other officer 

authorized by him has reason to believe that any person has made an export or import in a manner prejudicial to 

the trade relations of India. Any person who makes any export or import in contravention of any provision of this 

Act or any rules or orders made thereunder, or the foreign trade policy would become liable to a penalty under the 

FTA. 

 

Customs Act, 1962 (ñCustoms Actò), the Customs Tariff Act, 1975 and rules made thereunder, and the 

Manufacturing and Other Operations in Special Warehouse Regulations, 2020 (ñMOOWR Regulationsò) 

 

The provisions of the Customs Act, 1962 and rules made there under are applicable to imported goods i.e. goods 

brought into India from a place outside India (except goods cleared for home consumption) and export goods i.e. 

goods which are to be taken out of India to a place outside India. Imported goods and export goods are subject to 

duties of customs as specified under the Customs Tariff Act, 1975. The MNRE had announced 

the imposition of basic customs duty of 25% on solar cells and 40% on solar modules, with effect from April 1, 

2022, vide office memorandum dated March 9, 2021. Recently, the Government of India in its union budget for 

FY 2025 ï 2026 has announced revised tariff rates where the basic customs duty has been reduced to20% on 

solar cells and 20% on solar modules, with effect from February 2, 2025. Further, the Government of India has 

now imposed an additional 7.5% Agriculture Infrastructure and Development Cess  (ñAIDCò) on solar cells and 

an additional 20% AIDC on solar modules.  

 

A manufacturer who is operating from a licensed warehouse, pursuant to Sections 58 and 65 of the Customs Act, 

and the MOOWR Regulations can avail of deferred duties and waivers on taxation on the import of raw material 

and capital goods, as stipulated under the MOOWR Regulations.  

 

Export Promotion Capital Goods Scheme (ñThe EPCG Schemeò) 

 

The EPCG Scheme has been introduced to facilitate import of capital goods for producing quality goods and 

services to enhance Indiaôs export competitiveness. The EPCG Scheme allows import of capital goods for pre-

production, production and post-production at zero customs duty for specified sectors and at concessional 

customs duty for all sectors subject to fulfil of certain export obligations, and covers manufacturer exporters with 

or without supporting manufacturer(s), merchant exporters tied to supporting manufacturer(s) and service 

providers. EPCG Scheme also covers a service provider who is designated / certified as a ñCommon Service 

Providerò by the DGFT. 
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HISTORY AND CERTAIN CORPORATE MATTERS  

Brief history of our Company 

 

Our Company was incorporated as óFujiyama Power Systems Private Limitedô as a private limited company on 

November 29, 2017 under the Companies Act, 2013, pursuant to a certificate of incorporation dated December 

12, 2017, issued by the Registrar of Companies, Central Registration Centre. Our Company was subsequently 

converted from a private limited company to a public limited company pursuant to a special resolution passed by 

our Shareholders on October 10, 2024, and the name of our Company was changed to óFujiyama Power Systems 

Limitedô. A fresh certificate of incorporation dated November 20, 2024 was issued by the Registrar of Companies, 

Central Processing Centre, pursuant to the change of name of our Company on conversion to a public limited 

company. 

 

Changes in the Registered Office of our Company 

 

There has been no change in the address of our registered office since the date of incorporation. 

 

Main objects of our Company  

 

The main objects contained in the Memorandum of Association of our Company are as follows: 

 

1. To manufacture, develop, design, assemble, repair, impart, export, buy, sell, hire, supply or otherwise deal 

in all models, shapes, sizes, capacities and varieties of consumer electronics durable and home appliances 

such as geysers, televisions, air conditioners, electronic motors, juicers, mixer grinder, gas stove, chimney, 

Electric heater, food processor, iron, washing machine, microwave, mobiles, mobile accessories, music 

system and other similar products, their consumables, parts, accessories, components, fitting whether as 

wholesalers, retailers, agents, sub agents, distributors or otherwise. 

  

2. To carry out business activities including the manufacturing, assembly, and sale of Solar Energy Solutions, 

Products & Parts such as solar panels, solar batteries, and solar inverters, along with E-Mobility Products 

& Parts like E-rickshaw chargers and E-rickshaw batteries, thereby contributing to the advancement of 

sustainable energy solutions. Additionally, the Company will engage in the trading of various electrical 

appliances, including LED lights, LED Televisions, and ceiling fans, with the aim of providing high-quality, 

energy-efficient products to consumers. 

  

3. To conduct research and development in renewable energy technologies and electric transportation, while 

offering installation, maintenance, and repair services for all products it manufactures or trades. 

Furthermore, the Company seeks to collaborate with government bodies and non-governmental 

organizations to promote clean energy initiatives and enhance environmental sustainability. To achieve these 

objectives, the Company will undertake any other activities that are necessary or Incidental to fulfilling its 

primary goals.  

 

The main objects as contained in the Memorandum of Association enable our Company to carry on the business 

presently being carried out and the activities proposed to be undertaken pursuant to the objects of the Offer. For 

further details, please refer to the section titled ñObjects of the Offerò on page 131. 

 

Amendments to the Memorandum of Association  

 

Set out below are the amendments to our Memorandum of Association in the last 10 years preceding the date of 

this Prospectus: 

 
Date of 

Shareholdersô 

resolution 

Particulars 

November 28, 2024 Clause 5 of the Memorandum of Association was amended to reflect the sub-division in the 

authorised share capital of our Company from 125,000,000 equity shares of face value of  10 each 

to 1,250,000,000 Equity Shares of face value of  1 each.  

October 10, 2024 Clause 1 of the Memorandum of Association was amended to reflect change of the name of our 

Company from ñFujiyama Power Systems Private Limitedò to ñFujiyama Power Systems Limitedò. 

October 10, 2024 Clause 3 (a) of the Memorandum of Association was amended and substituted with following: 

 



 

323 

Date of 

Shareholdersô 

resolution 

Particulars 

ñ(a) The objects to be pursued by the company on its incorporation are: 

  

1. To carry out business activities including the manufacturing, assembly, and sale of Solar 

Energy Solutions, Products & Parts such as solar panels, solar batteries, and solar inverters, 

along with E-Mobility Products & Parts like E-rickshaw chargers and E-rickshaw batteries, 

thereby contributing to the advancement of sustainable energy solutions. Additionally, the 

Company will engage in the trading of various electrical appliances, including LED lights, 

LED Televisions, and ceiling fans, with the aim of providing high-quality, energy-efficient 

products to consumers. 

 

2. To conduct research and development in renewable energy technologies and electric 

transportation, while offering installation, maintenance, and repair services for all products 

it manufactures or trades. Furthermore, the Company seeks to collaborate with government 

bodies and non-governmental organizations to promote clean energy initiatives and enhance 

environmental sustainability. To achieve these objectives, the Company will undertake any 

other activities that are necessary or incidental to fulfilling its primary goals.  

 

(b) Matters which are necessary for furtherance of the objects specified in clause 3(a) are 

  

58. To do all and everything necessary suitable or proper for the accomplishment of any of the 

purposes or the attainment of any of the objects or the furtherance of any of the powers 

hereinbefore set forth, either alone or in association with other corporate bodies, firms, or 

individuals, and to do every other act or acts, thing or things, incidental or appurtenant to, or 

growing out of, connected with the aforesaid business or powers, or any, parts thereof, 

provided the same be not inconsistent of the Union of India.ò 

 

May 27, 2024 Clause 5 of the Memorandum of Association was amended to reflect the reclassification of 

authorised share Capital of our Company from  1,250,000,000 (Rupees One Billion Two Hundred 

Fifty Million) comprising of  407,859,700 (Rupees Four Hundred Seven Million Eight Hundred 

Fifty Nine Thousand Seven Hundred Only) divided into 40,785,970 (Forty Million Seven Hundred 

Eighty Five Thousand Nine Hundred Seventy) Equity shares of  10 (Rupees Ten only) each and  

842,140,300 (Rupees Eight Hundred Forty Two Million One Hundred Forty Thousand Three 

Hundred Only) divided Into 84,213,403 (Eighty Four Million Two Hundred Thirteen Thousand 

Four Hundred Three) Preference Shares of  100 (Rupees Hundred) each to  1,250,000,000 

(Rupees One Billion Two Hundred Fifty Million Only) divided into 125,000,000 (One Hundred 

Twenty Five Million) Equity shares of  10 (Rupees Ten only) each.  

March 14, 2024 Clause 5 of the Memorandum of Association was amended to reflect change in authorised share 

capital of the Company from  1,250,000,000 (Rupees One Billion Two Hundred and Fifty Million 

Only) comprising of  161,148,500 (Rupees One Hundred Sixty Million One Hundred Forty Eight 

Thousand Five Hundred Only) divided into 16,114,850 (Sixteen Million One Hundred and Fourteen 

Thousand Eight Hundred and Fifty Only) Equity shares of  10 (Rupees Ten only) each and  

1,088,851,500 (Rupees One Billion Eight Nine Million Eight Hundred Fifty One and Five Hundred) 

divided into 10,888,515 (Rupees Ten Million Eight Hundred Eighty Eight Thousand Five Hundred 

Fifteen only) Preference shares of 100 (Rupees Hundred) each to  1,250,000,000 (Rupees One 

Billion Two Hundred Fifty Million) comprising of  407,859,700 (Rupees Four Hundred Seven 

Million Eight Hundred Fifty Nine Thousand Seven Hundred Only) divided into 40,785,970 (Forty 

Million Seven Hundred Eighty Five Thousand Nine Hundred Seventy) Equity shares of  10 

(Rupees Ten only) each and  842,140,300 (Rupees Eight Hundred Forty Two Million One 

Hundred Forty Thousand Three Hundred Only) divided Into 84,213,403 (Eighty Four Million Two 

Hundred Thirteen Thousand Four Hundred Three) Preference Shares of  100 {Rupees Hundred) 

each." 

June 30, 2023 Clause 5 of the MOA was amended to reflect authorised share Capital of the Company from  

1,250,000,000 (Rupees One Billion Two Hundred Fifty Million only) divided into 15,000,000 

(Fifteen Million Only) Equity shares of  10 (Rupees Ten only) each and 11,000,000 (Eleven 

Million Only) 1% Convertible Preference shares of  100/- (Rupees Hundred only) each to  

1,250,000,000 (Rupees One Billion Two Hundred and Fifty Million Only) comprising of  

161,148,500 (Rupees One Hundred Sixty Million One Hundred Forty Eight Thousand Five 

Hundred Only) divided into 16,114,850 (Sixteen Million One Hundred and Fourteen Thousand 

Eight Hundred and Fifty Only) Equity shares of  10 (Rupees Ten only) each and 1,088,851,500 

(Rupees One Billion Eight Nine Million Eight Hundred Fifty One and Five Hundred) divided into 

10,888,515 (Rupees Ten Million Eight Hundred Eighty Eight Thousand Five Hundred Fifteen only) 

Preference shares of  100 (Rupees Hundred) each."  

June 14, 2019 Clause 3 of the Memorandum of Association was amended by insertion of the following Objects to 



 

324 

Date of 

Shareholdersô 

resolution 

Particulars 

be pursued by the Company ñTo manufacture, develop, design, assemble, repair, impart, export, 

buy, sell, hire, supply or otherwise deal in all models, shapes, sizes, capacities and varieties of 

consumer electronics durable and home appliances such as geysers, televisions, air conditioners, 

electronic motors, juicers, mixer grinder, gas stove, chimney, Electric heater, food processor, iron, 

washing machine, microwave, mobiles, mobile accessories, music system and other similar 

products, their consumables, parts, accessories, components, fitting whether as wholesalers, 

retailers, agents, sub agents, distributors or otherwise.ò 

May 21, 2018 Clause 5 of the MoA was amended to reflect reclassification of authorised share capital from 
1,000,000 (Rupees One Million only) divided into 100,000 (Rupees Hundred Thousand Only) 

Equity shares of  10 (Rupees Ten only) each to  1,250,000,000 (Rupees One Billion Two 

Hundred Fifty Million only) divided into 15,000,000 (Fifteen Million Only) Equity shares of  10 

(Rupees Ten only) each and 11,000,000 (Eleven Million Only) 1% Convertible Preference shares 

of  100 (Rupees Hundred only) each.  

 

Major events and milestones of our Company 

 

The table below sets forth the major events and milestones in the history of our Company:  

 
Calendar Year 

 

Particulars 

1996 Our Promoter, Pawan Kumar Garg, established a sole proprietorship under the trade name óUTL 

Electronics.ô  

2008 Our Promoters, Pawan Kumar Garg and Yogesh Dua formed a partnership firm named óFujiyama 

Power Systems.ô  

2010 Fujiyama Power Systems became one of the few Indian entities to make high frequency online UPS 

and inverters. 

2012 Fujiyama Power Systems began manufacturing solar PCU. 

2014 Fujiyama Power Systems began manufacturing online solar PCUs. 

2016 Fujiyama Power Systems was allotted order for phase 1 of Bharat Net, worldôs largest rural 

broadband project. 

2017 Incorporation of our Company 

2018 Acquisition of business of Fujiyama Power Systems by our Company by way of a slump sale 

2020 Expansion of solar PCU Capacity 

2021 Set up of a solar panel manufacturing and lithium-ion battery unit 

Expanded to 450+ Shoppe* franchisees pan India 

2022 Expanded our manufacturing capacity by adding annual capacity of 71 MW of solar panels at our 

Greater Noida Facility  

2023 Expanded our manufacturing capacity for batteries by adding capacity of over 340,000 units per 

annum in our Bawal Facility 

Expanded our manufacturing capacity by adding annual capacity of over 200 MW solar panels at 

our Greater Noida Facility  

Expanded to 1000+ Shoppe* franchisees pan India 

2025 Expanded our manufacturing capacity by adding an annual capacity of over 600 MW for solar 

inverters and 500 MWh for lithium battery at our Greater Noida facility 

Commissioned our Dadri Facility for the manufacturing of solar panels with an installed capacity of 

1,200 MW per annum 
*Exclusive retail outlet system deployed by our Company on a franchise basis. 
 

Key awards, accreditations and recognitions  

 

The following are the key awards, accreditations and recognitions received by our Company:  

 
Year Awards/Accreditation 

2019 Awarded óU.P. Investô award in 2nd Ground Breaking Ceremony by Uttar Pradesh Government 

2019 Awarded ñOne of the 25 fastest growing electronic manufacturing company certificate by the CEO 

Magazine. 

2019 Awarded ñLargest Company in off-grid inverterò in Sigma Summit by Enxpo Infomedia 

Conference & exhibit on Solar Applications & Innovation.  

Awarded ñIndiaôs Most Preferred Smart City Brandsò by UBM India 

2020 Awarded ñIndiaôs Most Preferred Solar Energy Brandsò by Informa Market 

2023  Awarded ISO 9001:2015 accreditation for Quality Management Systems for manufacturer of UPS, 
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Invertors, SMU, of commercial, industrial and solar range inverters, e-rikshaw charger, battery, 

solar panel and power backup systems 

Awarded ISO 9001:2015 accreditation for Quality Management Systems for manufacturing of lead-

acid batteries, solar panels and trading of solar inverter and charger 

Awarded ISO 14001:2015 accreditation for Environment Management Systems for manufacturer 

of UPS, Invertors, SMU, of commercial, industrial and solar range inverters, e-rikshaw charger, 

battery, solar panel and power backup systems 

Awarded ISO 14001:2015 accreditation for Environment Management Systems for manufacturing 

of lead-acid batteries, solar panels and trading of solar inverters and charger 

Awarded ISO 45001:2018 accreditation for Occupation Health and Safety Management Systems 

for manufacturer of lead-acid batteries, solar panels and trading of solar inverter and charger. 

Awarded ISO 45001:2018 accreditation for Occupation Health and Safety Management Systems 

for manufacturing of lead-acid batteries, solar panels and trading of solar inverters and charger 

2024 Awarded óCertificate of Conformityô from European Certification and Inspection Limited. 

2025 Awarded óRenewable Energy Excellence Award Solar Battery Manufacturingô by Indian Chamber 

of Commerce 

Awarded óMost Trusted Brand of Indiaô in the category of óRooftop Solarô by Marksmen Daily 

Awarded óBrand of the Decadeô in the category of óSolar Energy Solutionsô by BARC Asia 

 

Our holding company  

 

As on the date of this Prospectus, our Company does not have a holding company. 

 

Our subsidiary companies 

 

As on the date of this Prospectus, our Company does not have any subsidiary. 

 

Our Joint Ventures and Associates 

 

As on the date of this Prospectus, our Company does not have any joint venture or associates.  

 

Significant financial or strategic partnerships  

 

Our Company does not have any significant financial or strategic partnerships as on the date of this Prospectus. 

 

Time and cost over-runs in setting up projects  

 

Our Company has not experienced any time or cost overruns in the development and implementation pertaining 

to our business operations as on the date of this Prospectus. 

 

Capacity, facility creation and location of plants 

 

For details of location of our offices, please refer to the section titled ñOur Business ï Propertyò on page 303. 

 

Launch of key products, entry into new geographies or exit from existing markets  

 

For details of launch of key products or services, entry in new geographies or exit from existing markets, please 

refer to the section titled ñOur Businessò on page 258. 

 

Defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks  

 

There have been no defaults or rescheduling or restructuring of borrowings with financial institutions/ banks in 

respect of our current borrowings from lenders. For further information of our financing arrangements, please 

refer to the section titled ñFinancial Indebtednessò on page 413. 

 

Details regarding material acquisitions or divestments of business or undertakings  

 

Except as stated below there, our Company has not undertaken any material acquisitions or divestments of 

business or undertakings in the 10 years preceding the date of this Prospectus. 

 

Transfer of entire business of Fujiyama Power Systems (ñFujiyamaò) as a going concern basis. 
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Yogesh Dua, and Pawan Kumar Garg, as partners of Fujiyama, (collectively, the "Sellers") and our Company 

entered into the Memorandum Recording Transfer of Entire Business as Going Concern dated May 17, 2018 (the 

"MOU ") recording the transfer of the entire business of Fujiyama as a going concern to our Company. The entire 

business of Fujiyama included power conditioning units, solar power generation systems, inverters, online UPS, 

power batteries, e-rickshaw components, and various other power accessories. Based on the valuation report of 

Fujiyama prepared by Bharat Mody & Company, Charter Accountants, dated May 10, 2018, the gross enterprise 

business value and net enterprise and business value of Fujiyama as of March 31, 2018, were determined to be  

1,585.15 million and 1,088.85 million, respectively. In accordance with the terms of the MOU, our Company 

issued (i) 13,637,738 fully paid-up equity shares of face value of 10 each of our Company, issued at par 

aggregating to  136.38 million, to the Sellers in consideration of the credit balance standing in their capital 

accounts; (ii) 10,888,515 1% fully convertible preference shares of face value of 100 each to be issued at par and 

convertible into equity share having face value of  10 and a premium of  90 per share upon conversion on June 

30, 2023 aggregating to 1,088.85 million in consideration of the transfer of intellectual property ï commercial 

rights and goodwill of business held by Fujiyama.  

 

Details regarding mergers or amalgamation 

 

There have been no mergers or amalgamation by our Company in the 10 years preceding the date of this 

Prospectus. 

 

Revaluation of assets  

 

Our Company has not revalued its assets in the 10 years preceding the date of this Prospectus. 

 

Shareholdersô agreements and other agreements 

 

There are no agreements entered into by and between our Company, our Promoters and Shareholders of our 

Company or any inter-se Shareholders with regard to rights and obligations in connection with the securities of 

our Company as on the date of this Prospectus.  

 

Other material agreements  

 

Except as disclosed in this Prospectus, there are no other subsisting agreements, arrangements, deed of assignment, 

acquisition agreements, shareholdersô agreements, inter-se agreements, any agreement between the Company, the 

Promoters and the Shareholders, agreement of like nature and clauses/ covenants which are material to the 

Company. Further, there are no other agreements, arrangements and clauses/ covenants which are material, 

adverse or prejudicial to the interest of the minority/ public shareholders or the non-disclosure of which may have 

a bearing on the investment decision of prospective investors in the Offer.ò 

 

Except as disclosed in this Prospectus, there are no agreements entered into by any Shareholders, Promoters, 

members of the Promoter Group, related parties, Directors, Key Managerial Personnel, and employees of our 

Company, among themselves or with our Company or with a third party, solely or jointly, which, either directly 

or indirectly or potentially or whose purpose and effect is to, impact the management or control of our Company 

or impose any restriction or create any liability upon our Company, including any rescission, amendment or 

alteration of such agreements, whether or not our Company is a party to such agreements.  

 

Other confirmations 

 

Neither our Promoters nor any of our Key Managerial Personnel, Senior Management, Directors, members of our 

Promoter Group or any other employee of our Company, or any Shareholder, either by themselves or on behalf 

of any other person, have entered into any agreements with any shareholder or any third party with regard to 

compensation or profit sharing in connection with dealings in the securities of our Company. 

 

Details of guarantees given to third parties by the Promoter Selling Shareholders  

As on the date of this Prospectus, our Promoter Selling Shareholders have not issued any guarantees to third 

parties. 

 

Material clauses of the AoA 
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Except as disclosed under the ñDescription of Equity Shares and Terms of the Articlesò on page 533, there are no 

material clauses of the AoA that have been left out from disclosure in this Prospectus, having bearing on the Offer. 
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OUR MANAGEMENT  

Board of Directors  

 

In terms of the Companies Act and our Articles of Association, our Company is required to have not less than 

three Directors and not more than 15 Directors. As on the date of this Prospectus, our Board comprises six 

Directors including two Executive Directors, and four Non-Executive Director including three Independent 

Directors, including one woman Independent Director.  

 

The present composition of our Board and its committees is in accordance with the corporate governance 

requirements provided under the Companies Act and the SEBI Listing Regulations. 

 

The following table sets forth details regarding our Board of Directors as on the date of this Prospectus:  

 

Sr. No 

Name, date of birth, designation, address, 

occupation, current term, period of 

directorship and DIN  

Age 

(Years) 

 

Other directorships  

 

1.  Pawan Kumar Garg  

 

Date of birth: December 10, 1975 

 

Designation: Chairman and Joint Managing 

Director  

 

Address: Ho. no. 26/73, Near Jindal Public 

School, West Punjabi Bagh, Punjabi Bagh, 

Delhi, India - 110026 

 

Occupation: Self-employed 

 

Current term : Five years from November 

27, 2024 until November 26, 2029 

 

Period of directorship: Director since 

November 29, 2017  

 

DIN : 08005220 

49 

 

Indian companies 

 

1. Sensui Finserv Private Limited  

Foreign companies 

 

NIL 

 

2.  Yogesh Dua  

 

Date of birth: November 17, 1974 

 

Designation: Chief Executive Officer and 

Joint Managing Director 

 

Address: First Floor, House Number 16, 

Road No 4, Ashoka Park Metro Station, 

Jaydev Park, Punjabi Bagh, West Delhi, 

India -110026 

 

Occupation: Self-employed   

 

Current term : Five years from November 

27, 2024 to November 26, 2029  

 

Period of directorship: Director since 

November 29, 2017  

 

DIN : 00315251 

 51  Indian companies 

 

1. Sensui Finserv Private Limited 

 

Foreign companies 

 

Nil  

 

3.  Sonia Bansal Arora 

 

39 Indian companies 
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Sr. No 

Name, date of birth, designation, address, 

occupation, current term, period of 

directorship and DIN  

Age 

(Years) 

 

Other directorships  

 

Date of birth: May 4, 1986 

 

Designation: Independent Director 

 

Address: Ho. no. - 1/9826, Street No. 2, 

West Gorakh Park, Shahdara, Delhi, India ï 

110032  

 

Occupation: Professional  

 

Current term : Five year from October 3, 

2024 until October 2, 2029 

 

Period of directorship: Director since 

October 3, 2024 

 

DIN : 10291330 

1. UKB Electronics Limited 

 

Foreign companies 

 

NIL 

 

 

4. Sunil Kumar  

 

Date of birth: October 7, 1978 

 

Designation: Non-Executive Director 

 

Address: 13 Ashoka Park Extn. East Punjabi 

Bagh, Punjabi Bagh, West Delhi, Delhi, 

India -110026  

 

Occupation: Business  

 

Current term : Liable to retire by rotation 

 

Period of directorship: Director since 

November 27, 2024 

 

DIN : 09824459 

 

 47  Indian companies 

 

NIL  

 

Foreign companies 

 

Sowiz Inc.  

 

5. Manav Sheoran 

 

Date of birth: September 30, 1979 

 

Designation: Independent Director 

 

Address: 34 Walnut Ave, Atherton, 

California, United States - 94027 

 

Occupation: Self-employed  

 

Current term : : Five years from November 

27, 2024 to November 26, 2029 

 

Period of directorship: Director since 

November 27, 2024  

 

DIN : 10829601 

46 Indian companies 

 

NIL  

 

Foreign companies 

 

NIL  

6. Rajesh Kumar Choudhary 

 

Date of birth: March 2, 1981 

44 Indian companies 

 

Regal Kitchhen Foods Limited 
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Brief biographies of Directors 

 

Pawan Kumar Garg is the Chairman and Joint Managing Director of our Company. He holds a diploma in 

industrial electronics & instrumentation from Government Institute of Engineering and Technology, Hisar. He 

has been associated with our Company since 2017. He has over 28 years of experience in hardware and software 

design of solar equipment and R&D in solar equipment. He is responsible for managing the operations, R&D and 

finance of our Company. He is also associated with Fujiyama Power Systems as a partner and previously he was 

associated with UTL Electronics as a founder.  

 

Yogesh Dua is the Chief Executive Officer and Joint Managing Director of our Company. He holds a diploma in 

industrial electronics & instrumentation from Government Institute of Engineering and Technology, Hisar and 

holds a provisional LL.B. degree from Ch. Charan Singh University, Meerut. He has been associated with our 

Company since 2017. He has over 28 years of experience in power electronics and solar industry. He is responsible 

for marketing, sales, research and development and managing day-to-day operations of our Company. He is also 

associated with M/s Fujiyama Power Systems as a partner and was previously associated with UTL Electronics 

as an administration and sales manager, Idorit Technologies Private Limited as a director and Eastman New 

Energy Private Limited as a director.  

 

Sunil Kumar is the Non-Executive Director of our Company. He holds a bachelorôs degree of technology in 

electrical engineering from Indian Institute of Technology, Delhi. He has over 23 years of experience in 

developing software solutions. He is also associated with Sowiz Solutions Private Limited as the chief executive 

officer and was previously associated with Google LLC as senior software engineer, Xilinx Inc as software 

engineer and Mentor Graphics (India) Private Limited as the lead manager of technical staff. 

 

Sonia Bansal Arora is the Independent Director of our Company. She holds a bachelorôs degree of commerce 

from Delhi University and a LL.B. degree from Ch. Charan Singh University, Meerut. She is also fellow member 

of the Institute of Company Secretaries of India. She has over 15 years of experience in secretarial compliance of 

various sectors comprising of retail, information technology, real estate, fast moving consumer goods and 

infrastructure. She was previously associated with Max Estates Limited as a senior manager - secretarial, Jubliant 

Foodworks Limited as a manager - secretarial, Avantha Holdings Limited as a deputy manager and HCL 

Technologies Limited as an associate manager - secretarial. 

 

Manav Sheoran is the Independent Director of our Company. He holds a bachelorôs degree of science in physics 

from Indian Institute of Technology, Kharagpur, masterôs degree of science in physics and a doctor of philosophy 

from the Georgia Institute of Technology. He has over 22 years of experience in project innovation, 

manufacturing, and policy development. He was previously associated with U.S. Department of Energyôs Loan 

Program Office as contractor, Sunseed APV as a co-founder and chief operating officer, ManTech International 

Corporation as project manager senior (administration), Applied Materials as a physicist/scientist and Spectra 

Watt Inc. as senior research scientist. 

 

Sr. No 

Name, date of birth, designation, address, 

occupation, current term, period of 

directorship and DIN  

Age 

(Years) 

 

Other directorships  

 

 

Designation: Independent Director 

 

Address: Ho. no. X C-1, Sahvikas Society, 

Patparganj, IP Extension, Delhi, India ï 

110092 

 

Occupation: Self-employed  

 

Current term : Five years from November 

27, 2024 to November 26, 2029 

 

Period of directorship: Director since 

November 27, 2024  

 

DIN : 10837108 

 

Foreign companies 

 

NIL  
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Rajesh Kumar Choudhary is the Independent Director of our Company. He holds a bachelorôs degree in 

economics from Tilka Manjhi Bhagalpur University, masterôs degree in economics from Indira Gandhi Open 

University, New Delhi and holds a certificate in general management from XLRI, Jamshedpur. He has over 18 

years of experience in banking services. He was previously associated with Standard Chartered Bank as associate 

director, Axis Bank as senior manager, State Bank of Bikaner and Jaipur as an assistant manager.  

 

Details of directorships in companies suspended or delisted  

 

None of our Directors is or was a director of any company listed on any stock exchange during the five years 

preceding the date of this Prospectus, whose shares have been or were suspended from being traded on any stock 

exchange during the term of their directorship in such company. 

 

None of our Directors is, or was a director of any listed company, which has been or was delisted from any stock 

exchange, during the term of their directorship in such company. 

 

Arrangement or understanding with major Shareholders, customers, suppliers, or others pursuant to 

which our Directors were selected as a Director or Senior Management 

 

None of our Directors have been appointed or selected pursuant to any arrangement or understanding with our 

major Shareholders, customers, suppliers or others. 

 

Service contract with Directors  

 

No officer of our Company, including our Directors have entered into a service contract with our Company 

pursuant to which they are entitled to any benefits upon termination of employment. 

 

Terms of appointment of our Directors  

 

A. Terms of employment of our Executive Directors  

 

(i) Pawan Kumar Garg, Chairman and Joint Managing Director 

 

Pawan Kumar Garg is the Chairman and Joint Managing Director on the Board of our Company. He was appointed 

as the Chairman and Joint Managing Director of our Company pursuant to the resolution passed by our Board and 

Shareholderôs dated November 27, 2024 and November 28, 2024, respectively, for a period of 5 years with effect 

from November 27, 2024 till November 26, 2029. As on the date of this Prospectus, he receives remuneration 

from our Company in accordance with the resolution passed by our Shareholders approved in their EGM held on 

November 28, 2024. The details of the remuneration that Pawan Kumar Garg is entitled to are enumerated below:  

 

Particulars Description 

Basic Salary (in ) 0.4 million per month 

Perquisites 

a) Reimbursement of medical expenses incurred in India or abroad including 

hospitalisation, nursing home and surgical charges for himself and family, subject to 

ceiling of one month salary in a year. 

b) Reimbursements of travelling expenses with family to anywhere in India or abroad 

as per rules of the Company. 

c) Medi claim insurance policy, premium and personal accidental cover  

d) Car, telephone, cell phone, personal computer shall be provided and their 

maintenance and running expenses shall be borne by the Company. The use of above 

at residence for official purpose shall not be treated as perquisites. 

e) Other benefits like gratuity, provident fund, leave etc. as applicable to the employees 

of the Company. 

f) House rent allowance, medical reimbursement, travelling allowances, club fees and 

other payments in the nature of perquisites and allowances as agreed by the Board of 

Directors, subject to overall ceiling of remuneration stipulated under section 197 read 

with Schedule V of the Companies Act, 2013 

 

 

 

(ii)  Yogesh Dua, Chief Executive Officer and Joint Managing Director  
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Yogesh Dua is the Chief Executive Officer and Joint Managing Director on the Board of our Company. He was 

appointed as the Chief Executive Officer and Joint Managing Director of our Company pursuant to the resolution 

passed by our Board and Shareholdersô dated November 27, 2024 and November 28, 2024, respectively, for a 

period of 5 years with effect from November 27, 2024 till November 26, 2029. As on the date of this Prospectus, 

he receives remuneration from our Company in accordance with the resolution passed by our Shareholders 

approved in their EGM held on November 28, 2024. The details of the remuneration that Yogesh Dua is entitled 

to, are enumerated below: 

 

Particulars Description 

Basic Salary (in ) 0.4 million per month 

Perquisites 

a) Reimbursement of medical expenses incurred in India or abroad including 

hospitalisation, nursing home and surgical charges for himself and family, subject to 

ceiling of one month salary in a year. 

b) Reimbursements of travelling expenses with family to anywhere in India or abroad 

as per rules of the Company. 

c) Medi claim insurance policy, premium and personal accidental cover  

d) Car, telephone, cell phone, personal computer shall be provided and their 

maintenance and running expenses shall be borne by the Company. The use of above 

at residence for official purpose shall not be treated as perquisites. 

e) Other benefits like gratuity, provident fund, leave etc. as applicable to the employees 

of the Company. 

f) House rent allowance, medical reimbursement, travelling allowances, club fees and 

other payments in the nature of perquisites and allowances as agreed by the Board of 

Directors, subject to overall ceiling of remuneration stipulated under section 197 read 

with Schedule V of the Companies Act, 2013 

 

Remuneration to our Executive Directors 

 

The details of remuneration paid to our Executive Directors in Fiscal 2025 are as follows:  

  

Name of Director Designation Remuneration (  in million ) 

Pawan Kumar Garg Chairman and Joint Managing 

Director 

4.82 

Yogesh Dua Chief Executive Officer and Joint 

Managing Director 

4.82 

 

B. Terms of employment of our Non-Executive Director and Independent Directors  

 

Pursuant to a resolution passed by our Board dated November 27, 2024, our Independent Directors are entitled to 

receive sitting fees of  15,000 for attending each meeting of our Board and  10,000 for attending each meeting 

of the Audit Committee, Corporate Social Responsibility Committee, Risk Management Committee, Nomination 

and Remuneration Committee, Stakeholderôs Relationship Committee and IPO Committee in accordance with 

and within the maximum limits as provided in applicable provisions of the Companies Act read with rules made 

thereunder. 

 

Payments or benefits to Directors of our Company 

 

Details of sitting fee or other remuneration paid to our Directors in Fiscal 2025 are set forth below: 

 

Remuneration to our Non-Executive Director  

 

No compensation including any sitting fees or commission was paid to the Non-Executive Director by our 

Company during Fiscal 2025. 

 

Remuneration to our Independent Directors  

 

No remuneration or sitting fees was paid to the Independent Directors by our Company during Fiscal 2025. 
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Remuneration paid or payable to our Directors by our Subsidiary 

 

As on the date of this Prospectus, our Company does not have any subsidiary. 

 

Shareholding of Directors in our Company 

 

As per our Articles of Association, our Directors are not required to hold any qualification shares. 

 

Other than as disclosed under ñCapital Structure ï Details of shares held by our Directors, Key Managerial 

Personnel and Senior Management of our Companyò on page 125, none of our Directors hold any Equity Shares 

as on the date of this Prospectus. 

 

Interest of Directors  

 

Our Independent Directors may be deemed to be interested to the extent of sitting fees payable, if any, to them for 

attending meetings of our Board and Committees thereof, and reimbursement of expenses available to them. Our 

Executive Directors may be deemed to be interested to the extent of remuneration and reimbursement of expenses 

payable to them. 

 

All our Directors may be deemed to be interested to the extent of Equity Shares of face value  1 each held by 

them or by their relatives, if any, or the companies, firms and trusts, in which they are interested as directors, 

members, partners, trustees and promoter, or that may be subscribed by or Allotted to them pursuant to this Issue. 

Our Directors may also be deemed to be interested to the extent of any dividend payable to them and other 

distributions in respect of such Equity Shares of face value  1 each. 

 

Except Pawan Kumar Garg, Yogesh Dua and Sunil Kumar who are the Promoters of our Company, none of our 

Directors have any interest in the promotion or formation of our Company other than in the ordinary course of 

business. Also, please see section titled ñOur Promoters and Promoter Groupò on page 347. 

 

Except as stated in ñRestated Financial Informationò on page 353, and to the extent of shareholding in our 

Company, if any, our Directors do not have any other interest in our business. 

 

None of our Directors have any interest in any property acquired by our Company or proposed to be acquired by 

our Company, or in any transaction by our Company for acquisition of land, construction of building or supply of 

machinery.  

 

Except as disclosed in this Prospectus, no amount or benefit has been paid or given or is intended to be paid or 

given to any of our Directors except the normal remuneration for services rendered as Directors and/or as Key 

Managerial Personnel. 

 

In addition to the remuneration and reimbursement of expenses as a Director, Yogesh Dua also has an interest in 

our Company to the extent of rent income received by him from our Company pursuant to a rent agreement 

effective September 1, 2025 entered into by him, Shiv Kumar Garg and our Company in respect of our Registered 

Office pursuant to which a rent of  0.10 million per month is payable to Yogesh Dua by our Company. 

 

None of our Directors have availed any loan from the Company or provided in loan to the Company in the 

immediately preceding three financial years. 

 

Our Company does not have any bonus or profit-sharing plan for our Directors. Further, there is no contingent or 

deferred compensation payable to our Directors at a later date.  

 

There are no material existing or anticipated transactions whereby our Directors will receive any portion of the 

proceeds from the Issue.  

 

As on the date of this Prospectus, there is no conflict of interest between the suppliers of raw materials and third-

party service providers (crucial for operations of our Company) and our Directors.  

 

As on the date of this Prospectus, except as disclosed below, there is no conflict of interest between the lessor of 

the immovable properties of the Company (crucial for operations of our Company) and our Directors.  
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Yogesh Dua has an interest in our Company to the extent of rent income received by him from our Company 

pursuant to a rent agreement effective September 1, 2025 entered into by him, Shiv Kumar Garg and our Company 

in respect of our Registered Office pursuant to which a rent of  0.10 million per month is payable to Yogesh Dua 

by our Company. For further information, please see section titled ñRisk Factor ï Our Promoters, Directors, Key 

Managerial Personnel and Senior Management are interested in our Companyôs performance in addition to their 

remuneration and reimbursement of expenses.ò on page 81. 

 

Relationship between our Directors, Key Managerial Personnel and Senior Management  

 

Except as stated below, none of our Directors are related to each other or to any of our Key Managerial Personnel 

or Senior Management. 

 

i) Sunil Kumar is the real brother of Yogesh Dua; and 

ii)  Shiv Kumar Garg is the real brother of Pawan Kumar Garg. 

 

Other confirmations 

 

None of our Directors have given any guarantees to any third party, with respect to the Equity Shares of face value 

 1 each, as of the date of this Prospectus. 

 

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to 

the firms or companies in which they are interested as a member by any person either to induce them to become, 

or to help them qualify as a Director, or otherwise for services rendered by them or by the firm or company in 

which they are interested, in connection with the promotion or formation of our Company. 

 

None of our Directors have been declared as Wilful Defaulters nor as Fraudulent Borrowers by any bank or 

financial institution or consortium thereof in accordance with the guidelines on Wilful Defaulters or a Fraudulent 

Borrower issued by the RBI.  

 

Changes in the Board in the last three years  

 

Sr. 

No 
Name 

Date of appointment/change/ 

cessation 
Reason 

1.  Sonia Bansal Arora October 3, 2024 Appointed as an Independent 

Director of our Company. 

2.  Manav Sheoran  November 27, 2024 Appointed as an Independent 

Director of our Company. 

3.  Rajesh Kumar Choudhary November 27, 2024 Appointed as an Independent 

Director of our Company. 

4.  Sunil Kumar November 27, 2024 Appointed as a Non-Executive 

Director of our Company. 
Note: For the above table, changes in designation of the directors (including from additional directors) have not been considered. 

 

Borrowing powers of the Board  

 

In accordance with the Articles of Association and pursuant to a resolution passed by the Board of our Company 

on November 27, 2024 and a resolution passed by the Shareholders of our Company on November 28, 2024, our 

Board is authorized to borrow such monies which together with the money already borrowed does not exceed the 

limit of  10,000 million. 

 

Corporate Governance 

 

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate 

governance, will be applicable to our Company immediately upon the listing of the Equity Shares of face value  

1 each on the Stock Exchanges. Our Company is in compliance with the applicable requirements for corporate 

governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, including those 

pertaining to the constitution of the Board and Committees thereof. 

 

As on the date of this Prospectus, our Board comprises six Directors including two Executive Director, one Non-

Executive Directors and three Independent Directors (including one woman Director). 
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In compliance with Section 152 of the Companies Act, not less than two-thirds of the Directors (excluding 

Independent Directors) are liable to retire by rotation.  

 

Committees of the Board  

 

In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has  

constituted the following Committees: 

 

a) Audit Committee 

b) Nomination and Remuneration Committee 

c) Stakeholdersô Relationship Committee  

d) Risk Management Committee 

e) Corporate Social Responsibility Committee 

 

For the purposes of this Offer, our Board has also constituted an IPO Committee. 

 

Audit Committee 

 

The Audit Committee was constituted pursuant to a resolution passed by our Board dated November 27, 2024. It 

is in compliance with Section 177 of the Companies Act and Regulation 18 of the SEBI Listing Regulations. The 

constitution of the Audit committee is as follows: 

 

S.No. Name of Director Designation 

1.  Rajesh Kumar Choudhary Chairperson 

2.  Pawan Kumar Garg Member 

3.  Sonia Bansal Arora Member 

Its terms of reference are as follows: 

 

Powers of the Audit Committee  

 

The Audit Committee shall have powers, including the following:  

 

(a) To investigate any activity within its terms of reference; 

 

(b) To seek information that it properly requires from any employee of the Company in order to perform its 

duties and all employees are directed by the Board to co-operate with any request made by the Committee 

from such employees; 

 

(c) To obtain outside legal or other professional advice;  

 

(d) To secure attendance of outsiders with relevant expertise, if it considers necessary and to seek their advice, 

whenever required;  

 

(e) To approve the disclosure of the KPIs to be disclosed in the documents in relation to the initial public offering 

of the equity shares of the Company; and 

 

(f) Such powers as may be prescribed under the Companies Act and SEBI Listing Regulations. 

 

Role of the Audit Committee 

 

The role of the Audit Committee shall include the following:  

 

(a) Oversight of the Companyôs financial reporting process, examination of the financial statement and the 
auditorsô report thereon and the disclosure of its financial information to ensure that the financial statement 

is correct, sufficient, and credible; 

 

(b) Recommendation for appointment, re-appointment and replacement, remuneration and terms of appointment 

of auditors of the Company and the fixation of audit fee; 
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