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Financial Highlights for FY25 vs FY24 (₹ in Lakhs) 

Particulars FY25 FY24 YoY Growth (%) 

Total Revenue 31,801.19 17,017.02 86.88% 

Total Expenses 27,059.47 13,514.62 - 

EBITDA 4,741.72 3,502.40 35.38% 

EBITDA Margin (%) 14.91% 20.58% ↓ 567 bps 

Depreciation & Amortization 535.16 337.10 - 

EBIT 4,206.56 3,165.30 32.90% 

EBIT Margin (%) 13.23% 18.60% ↓ 537 bps 

Other Income 374.74 179.46 - 

Finance Costs 433.46 505.37 ↓ 

Profit Before Tax (PBT) 4,147.84 2,839.39 - 

Tax 1,105.22 653.70 - 

Profit After Tax (PAT) 3,042.62 2,185.69 39.21% 

PAT Margin (%) 9.57% 12.84% ↓ 327 bps 

Earnings Per Share (EPS) 13.14 17.19 ↓ 

 

 Total Revenue: ₹31,801.19 lakhs, up 86.88% from ₹17,017.02 lakhs 
 EBITDA: ₹4,741.72 lakhs, up 35.38% 
 EBIT: ₹4,206.56 lakhs, up 32.90% 
 Profit Before Tax (PBT): ₹4,147.84 lakhs, up from ₹2,839.39 lakhs 
 Profit After Tax (PAT): ₹3,042.62 lakhs, up 39.21% 
 Earnings Per Share (EPS): ₹13.14 



 

 

Financial Highlights for H2FY25 vs H2FY24 (₹ in Lakhs) 

Particulars H2FY25 H2FY24 YoY Growth (%) 

Total Revenue 18,018.46 11,143.53 61.69% 

Total Expenses 15,397.74 8,891.98 - 

EBITDA 2,620.72 2,251.55 16.40% 

EBITDA Margin (%) 14.54% 20.20% ↓ 566 bps 

Depreciation & Amortization 340.47 188.95 - 

EBIT 2,280.25 2,062.60 10.55% 

EBIT Margin (%) 12.66% 18.51% ↓ 585 bps 

Other Income 229.89 155.34 - 

Finance Costs 193.67 243.83 ↓ 

Profit Before Tax (PBT) 2,316.47 1,974.11 - 

Tax 599.16 467.27 - 

Profit After Tax (PAT) 1,717.31 1,506.84 13.97% 

PAT Margin (%) 9.53% 13.52% ↓ 399 bps 

Earnings Per Share (EPS) 6.26 17.19 ↓ 

 

Production Capacity for FY25 vs FY24  

Particulars FY25 FY24 YoY Growth (%) 

Production Capacity (MW) 750 236 217.80% 

Note: 750 MW went operational in January 2025 

 

 



 

 

Management Commentary 

Mr. Ketanbhai Narsinhbhai Patel - Chairman & Managing Director  

It gives me immense pleasure to showcase our performance with a remarkable revenue growth of 
over 85% in FY25 compared to FY24. This strong growth has been driven by our strategic shift in 
business focus. Previously, our operations were evenly split between EPC and module sales (50:50). 
However, in FY25, we realigned our strategy to emphasize module supply, which now contributes 
approximately 70% to our overall business. This has led to a significant increase in volumes and a 
more stable revenue stream. Module manufacturing consistently delivers healthy EBITDA margins of 
13–15%, making it a core area of focus. While EPC projects offer slightly higher margins of 17–20%, 
they are tender-based and require greater working capital. As a result, we now approach EPC 
opportunities selectively—only when the margin outlook is attractive. Despite facing cost volatility 
during the year, which had some impact on overall margins, our focus on module supply has helped 
us maintain a strong financial performance. This strategic clarity positions us for sustainable growth 
and continued success in the years to come. 

Key Highlights 

1. Capacity Expansion – Driven by robust demand, we have significantly increased our 
manufacturing capacity. We initially expanded from 236 MW to 750 MW, with the new plant 
becoming operational in January 2025. Within the first year, we expect utilization to reach 
approximately 70–75%. Furthermore, we are on track to commission an additional 350 MW, 
and our total production capacity will increase from 750 MW to 1.1 GW (1,100 MW) by August 
2025. This aggressive expansion ensures we can meet growing demand while optimizing 
economies of scale. 

2. Business Integration – We’ve made significant advancements in integrating automation and 
advanced technology into our manufacturing processes. The backbone of this integration is an 
AI-enabled production system that ensures precision, consistency, and minimal human 
intervention. Our facility now operates with seamless coordination, where raw materials—
sourced exclusively from Tier-1 suppliers known for their superior quality—are processed 
with maximum efficiency. This vertical integration allows us to maintain stringent quality 
standards while optimizing costs and reducing turnaround time. The automation has also 
enabled us to scale up our capacity rapidly. Starting from 236 MW, we expanded to 750 MW 
with the new plant operational since January 2025. We're already on track to utilize 70–75% of 
this capacity within the first year. Further, we are in the process of installing new machinery 
that will take our total capacity to 1.1 GW (1100 MW) by August 2025. This integration of high-
grade materials with intelligent automation ensures we are not only scaling but doing so with 
precision and quality. 

 



3. Orderbook – We continue to focus on securing orders from high-quality clientele, including 
MNCs and PSUs. These customers prioritize quality and long-term reliability, which aligns 
perfectly with our value proposition. Our commitment to quality is further reinforced by 
third-party quality certifications and Generation Insurance for Solar PV Module, enhancing 
our goodwill across the industry. For this, we have a robust order book, which is 
approximately Rs.1124.39 Crores. (As per Total Order Book for Ongoing Projects as on 31.05.2025). 
 
 

4. Update On Technology – Our new fully automated (robotic) manufacturing lines are 
powered by AI and machine learning systems that monitor every stage of production in real 
time. This results in unparalleled high-quality consistency and traceability. These systems also 
allow predictive maintenance and process optimization, minimizing downtime and defects. 
We have also adopted the latest in module technology, including higher-efficiency cell designs 
and next-gen materials, by integrating these advancements, we are able to deliver greater 
value to our customers—achieving more output from the same installed capacity. Overall, our 
technology-first approach not only boosts efficiency and utilization but also reinforces our 
position as a forward-thinking and reliable partner in the renewable energy space. 
 

5. Way Forward - Our vision is to become a leading player in the Solar PV Module 
manufacturing space, both in terms of volume and technology leadership. With strong 
demand visibility, enhanced capacity, and a relentless focus on quality, we are well-positioned 
to maintain our growth trajectory. Our strategy will remain rooted in innovation, operational 
excellence, and customer trust. 

Disclaimer 

This document is solely for information purpose and do not constitute any offer, recommendation or 
invitation to purchase or subscribe for any securities and shall not form the basis or be relied on in 
connection with any contract or binding commitment whatsoever. No offering of securities of the 
Company will be made except by means of a statutory offering document containing detailed 
information about the Company. The Company makes no representation or warranty, express or 
implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness 
and reasonableness of the contents of this document. This document may not be all inclusive and may 
not contain all the information that you may consider material. Any liability in respect of the contents 
of, or any omission from, this document is expressly excluded. This document may contain certain 
forward- looking statements concerning the Company’s future business prospects and business 
profitability, which are subject to several risks and uncertainties and the actual results could materially 
differ from those in such forward-looking statements. The risks and uncertainties relating to these 
statements include, but are not limited to, risks and uncertainties regarding fluctuations in earnings, 
Company’s ability to manage growth, competition (both domestic and international), economic 
growth in India and abroad, ability to attract and retain highly skilled professionals, Company’s 
ability to manage its business operations, government policies and actions, regulations, interest and 
other fiscal costs generally prevailing in the economy. The Company does not undertake to make any 
announcement in case any of these forward-looking statements become materially incorrect in future 
or update any forward- looking statements made from time to time by or on behalf of the Company.  
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