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NissueOpens I 19" August 2025

21% August 2025

Fresh Issue of 4,51,80,722 shares
(aggregating up to Rs. 1500.00 Crores)
Offer for sale of 1,74,50,882 shares of Rs.2
(aggregating up to Rs. 579.37 Crores)

Rs. 2,079.37 Crores

Rs. 315 to Rs. 332 per share

45 shares/ Rs. 14,940

QIB-50%, HNI- 15%, Retail- 35%

IPO Note: VIKRAM SOLAR LIMITED - SUBSCRIBE

Vikram Solar Ltd. (VSL) is one of India's largest solar photo-voltaic ("PV") module
manufacturers in terms of operational capacity, having over 17 years of industry
experience. With 4.50 GW of installed manufacturing capacity for solar PV
modules as of the date of this RHP, it is one of the largest pure play module
manufacturers in India, and enlisted capacity according to the Ministry of New and
Renewable Energy's Approved List of Modules and Manufacturers ("ALMM") is
2.85 GW as of June 30, 2025.

It aims to provide dependable solar solutions through high efficiency and
innovative products, which the firm intends to do through its specialized high
efficiency PV module manufacturing. It began manufacturing operations in 2009
with an installed capacity of 12.00 MW for solar PV modules, which has now risen
to 4.50 GW as of the date of this RHP. Its present production facilities are ideally
located at Falta SEZ in Kolkata, West Bengal, and Oragadam in Chennai, Tamil
Nadu, with easy access to ports, rail, and roadways, allowing it to conduct both
domestic and international operations.

To meet growing demand, it is currently undertaking significant greenfield and
brownfield expansion plans, which are expected to increase its installed solar PV
module manufacturing capacity to up to 15.50 GW by Fiscal 2026 and up to 20.50
GW by Fiscal 2027.

Furthermore, by fiscal 2027, VSL plans to strategically backward integrate into the
solar value chain by developing a solar cell manufacturing facility in
Gangaikondan, Tamil Nadu, with two units of 3.00 GW and 9.00 GW. It also aims
to start with a greenfield project for battery energy storage system ("BESS") with
an initial capacity of 1.00 GWh in Tamil Nadu, which is expandable to 5.00 GWh in
Fiscal 2027, representing a strategic diversification to capitalize on the growing
demand for BESS, as well as positioning the Company as a leader in energy
generation and storage, and thus adding to its revenues and profitability.

It has developed strong engineering capabilities in designing highly automated
production lines using specifically chosen equipment, allowing it to increase the
average efficiency level (i.e., a measure of electrical energy generated from a solar
module to the amount of light energy incident on it ("Efficiencies")) of products
from 17.52% in CY 2016 to 23.66% in CY 2025 (until March 2025). This capability
has also allowed the company to establish a strong reputation for its solar PV
modules over the years, as evidenced by the fact that the company was the first
Indian company to be featured in the Kiwa Photo-Voltaic Evolution Labs ("PVEL")
report in 2017 in relation to the reliability testing of its modules.

Its capability in the solar domain extends beyond solar PV manufacturing, where
in 2013, it designed and installed a 100kW installation at the Cochin International
Airport, Kochi, Kerala, which is the world’s first fully solarized airport, and further
it is also one of the first to execute floating solar plant in India.

36,17,17,031 shares

Pre Issue — 77.64% | Post Issue — 63.12%
Pre issue — 22.36% | Post Issue- 36.88%

Rs. 12,009.00 Crores

JM Financial Ltd, Nuvama Wealth
Management Ltd, UBS Securities India
Private Ltd, Equirus Capital Private Ltd,
PhillipCapital (India) Private Ltd.
MUFG Intime India Private Ltd.

Financial Summary (in Rs. million, unless otherwise indicated)

4,500.00

3,500.00 3,500.00

1,900.03 879.20 588.13

10,340.82 | 4,376.16 2,786.87

34,234.53 | 25,109.90 | 20,732.30

4,920.11 3,985.79 1,861.78

Its key domestic customers include prominent government entities, such as 14.37 15.87 8.98
Na'FlonaI Thermal Power Corporatlo.n,.Neyvell Lignite Forpqratlon Limited and 1,398.31 797.18 144.91
Guijarat Industries Power Company Limited, and large private independent power
producers (“IPPs”), such as ACME Cleantech Solutions Pvt. Ltd., Adani Green 4.08 3.17 0.70
Energy Limited, AMPIN Energy Transition Private Limited, Azure Power India

4.61 3.08 0.56

Private Limited, JSW Energy Limited, First Energy 7 Private Limited and Rays Power
Infra Private Limited, among others.

12,419.89 | 4,454.17 3,651.950

Investment Recommendation and Rationale: - 417.02 6,926.02 6,335.85

The Indian solar power sector is poised for rapid growth, backed by supportive

0.19 1.81 2.02
government policies, renewable energy targets, and rising global clean energy
demand. Within this, VSL stands out as one of the leading module manufacturers 16.57 19.67 4.05
with 17 years of experience and a strong EPC presence. At the upper price band
of Rs. 332, the issue is priced at a P/E multiple of 85.79 its FY25 post IPO EPS of e AT e
Rs. 3.87. We give a ‘SUBSCRIBE’ rating to the issue for the following reasons: - 1.55 1.39 1.35

L Source: Red Herring Prospectus (RHP)
1. The company has a healthy pipeline of EPC contracts and module supply

agreements, providing strong revenue visibility in the near term.

2.  Funds from the IPO will help expand manufacturing capacity, enabling the
company to benefit from economies of scale and meet increasing domestic
+ export demand.

3. Strong brand recognition and customer base are achieved by consumer
understanding and high-quality products.



The graphic below depicts manufacturing facilities in Oragadam, Tamil Nadu and Falta, West Bengal:
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Source: Red Herring Prospectus (RHP)

Objects of the issue

Fresh Issue of 4,51,80,722 shares (aggregating up to Rs. 1,500 Cr).
Offer for sale of 1,74,50,882 shares of Rs.10 (aggregating up to Rs. 579.37 Cr).

The Company proposes to utilize the Net Proceeds towards funding the following objects:

1. The company aims to use about Rs 770 Crores to fund Phase-I capex for a 3 GW cell plus 3 GW module plant in Tamil Nadu.

2. Another Rs 595 Crores will fund Phase-Il expansion of the module line from 3 GW to 6 GW at the same site.

3. General corporate purposes.

Source: Red Herring Prospectus (RHP)
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Comparison

Vikram Solar 34,595.27 10.00 NA 4.61 4.60 11.26 12,419.89 39.24 NA
Ltd.

Listed Peers
Waaree 1,48,460.60 10.00 45.79 68.24 67.96 20.09 | 95,952.80 334.00 | 894,054.04
Energies Ltd.
Premier 66,520.86 1.00 47.01 21.35 21.35 33.21 | 28,221.06 62.61 | 452,397.16
Energies Ltd.
Websol 5,774.30 10.00 40.04 36.66 36.17 55.65 2,780.50 65.88 61,127.45
Energy
System Ltd

Source:

Red Herring Prospectus (RHP)

Competitive Strengths

1.

2.
3.
4.
5.

VSL is one of India's largest solar PV module producers, having an operational capacity of 4.50 GW and an actual production of 1,286.10 MW.
A strong emphasis on research and development is combined with comprehensive quality control procedures.

VSL has a strong technological background in solar PV module manufacture.

The company maintains a strong presence in both domestic and foreign markets.

Strong brand recognition and customer base achieved via consumer comprehension and outstanding product quality.

Source: Red Herring Prospectus (RHP)

Growth Strategies

1.

SRR

Maintain domestic market position by strategically expanding solar PV module manufacturing and integrating it into solar cell manufacturing.
Continued emphasis on creating new and creative products and services.

Enhance domestic presence via a dedicated retail network and distribution model.

To become a major player in the worldwide solar PV module market.

Expand into captive projects and cater to the untapped potential in the C&I renewable energy market.

Source: Red Herring Prospectus (RHP)

Key Risks

1

Vikram Solar Ltd faces a significant risk due to its high dependence on imported raw materials, with nearly 70-80% of inputs such as wafers,
cells, and EVA sourced primarily from China. Any adverse developments like tariff hikes, supply chain disruptions, or geopolitical tensions could
sharply increase costs and put pressure on margins, thereby impacting the company’s overall profitability.

VSL operates in a highly competitive market, facing strong rivalry from established domestic players such as Waaree Energies and Premier
Energies, along with global module manufacturers. This intense competition often leads to price undercutting in bids, which could significantly
affect the company’s margins and overall profitability.

The selling of solar PV modules accounts for a substantial component of the company's revenues. In FY25, it contributed Rs 3,363.02 crore
(98.23%) to the company's total revenue, compared to Rs 2,444.11 crore (97.34%) in FY24 and Rs 971.15 crore (46.84%) in FY23. A decrease in
demand for this product could negatively influence the company's business, sales, and profitability.

The company, its directors, and promoters are involved in current legal processes, such as criminal and tax charges. Adverse decisions in these
situations may have a negative impact on the company's finances.

VSL operates in a working capital-intensive business, as both its solar EPC and module segments involve long receivable cycles. The presence of
high receivables and increasing debt levels could put pressure on cash flows, particularly if customers delay payments, thereby impacting
liquidity and overall financial stability.

Source: Red Herring Prospectus (RHP)
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Disclosure under SEBI Research Analyst Regulations 2014:

Sr.no. | Particulars Yes/No

1) Research Analyst or his/her relative's or Ajcon Global Services Limited financial interest in the subject | No
company(ies):

2) Research Analyst or his/her relative or Ajcon Global Services Limited actual/beneficial ownership of 1% | No
or more securities of the subject company (ies) at the end of the month immediately preceding the date
of publication of the Research report

3) Research Analyst or his/her relative or Ajcon Global Services Limited has any other material conflict of | No
interest at the time of publication of the Research Report

4) Research Analyst has served as an officer, director or employee of the subject company(ies) No

5) Ajcon Global Services Limited has received any compensation from the subject company in the past | No
twelve months

6) Ajcon Global Services Limited has received any compensation for investment banking, or merchant | No
banking, or brokerage services from the subject company in the past twelve months

7) Ajcon Global Services Limited has received any compensation for products or services other than | No

investment banking, or merchant banking, or brokerage services from the subject company in the past
twelve months

8) Ajcon Global Services Limited has received any compensation or other benefits from the subject | No
company or third party in connection with the research report

9) Ajcon Global Services Limited has managed or co-managed public offering of securities for the subject | No
company in the past twelve months

10) Research Analyst or Ajcon Global Services Limited has been engaged in market making activity for the | No

subject company(ies)

Disclaimer

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide
any assurance of returns to investors.

Ajcon Global Services Limited is a SEBI registered Research Analyst entity bearing registration Number INHO00001170
under SEBI (Research Analysts) Regulations, 2014.

Individuals employed as research analyst by Ajcon Global Services Limited or their associates are not allowed to deal or
trade in securities that the research analyst recommends within thirty days before and within five days after the publication
of a research report as prescribed under SEBI Research Analyst Regulations.

Subject to the restrictions mentioned in above paragraph, We and our affliates, officers, directors, employees and their
relative may: (a) from time to time, have long or short positions acting as a principal in, and buy or sell the securities or
derivatives thereof, of Company mentioned herein or (b) be engaged in any other transaction involving such securities and
earn brokerage.

Ajcon Global Services Limited is a fully integrated stock broking, investment banking, merchant banking, corporate
advisory, commodity and currency broking Company. It may therefore have commercial relationship for the above said
services with the Company covered in this Report. Ajcon Global Services Limited research analysts responsible for the
preparation of the research report may interact with trading desk personnel, sales personnel and other parties for
gathering, applying and interpreting information.

Ajcon Global Services Limited encourages independence in research report preparation and strives to minimize conflict in
preparation of research report. Ajcon Global Services Limited or its analysts did not receive any compensation or other
benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither Ajcon Global Services Limited nor Research Analysts have any material conflict of interest at the time of
publication of this report.

Ajcon Global Services Limited or its associates may have commercial transactions with the Company mentioned in the
research report with respect to advisory services.

The information and opinions in this report have been prepared by Ajcon Global Services Limited and are subject to change
without any notice. The report and information contained herein is strictly confidential and meant solely for the selected
recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person
or to the media or reproduced in any form, without prior written consent of Ajcon Global Services Limited. While we would
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endeavour to update the information herein on a reasonable basis, Ajcon Global Services Limited is under no obligation to
update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Ajcon
Global Services Limited from doing so. This report is based on information obtained from public sources and sources
believed to be reliable, but no independent verification has been made nor is its accuracy or completeness guaranteed.

This report and information herein is solely for informational purpose and shall not be used or considered as an offer
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Ajcon Global
Services Limited will not treat recipients as customers by virtue of their receiving this report. Nothing in this report
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or
appropriate to your specific circumstances. The securities discussed and opinions expressed in this report may not be
suitable for all investors, who must make their own investment decisions, based on their own investment objectives,
financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on
investment may vary because of changes in interest rates, foreign exchange rates or any other reason. Ajcon Global
Services Limited accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report.
Past performance is not necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document
to understand the risks associated before investing in the securities markets. Actual results may differ materially from those
set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. Ajcon
Global Services Limited or its associates might have managed or co-managed public offering of securities for the subject
company or might have been mandated by the subject company for any other assignment in the past twelve months.

It is confirmed that or any other Research Analysts of this report has not received any compensation from the company
mentioned in the report in the preceding twelve months. Compensation of our Research Analysts is not based on any
specific merchant banking, investment banking or brokerage service transactions.

Ajcon Global Services Limited or its subsidiaries collectively or Directors including their relatives, Research Analysts, do not
own 1% or more of the equity securities of the Company mentioned in the report as of the last day of the month preceding
the publication of the research report.

Ajcon Global Services Limited may have issued other reports that are inconsistent with and reach different conclusion from
the information presented in this report. Neither the Research Analysts nor Ajcon Global Services Limited have been
engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on Ajcon Global Services Limited by any Regulatory Authority
impacting Equity Research Analysis activities.

Analyst Certification

I Divya Makwana research analyst, author and the names subscribed to this report, hereby certify that all of the views
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that
no part of compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view (s) in this
report.
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Divya

For research related queries contact:

24ad3cd7e41958684e6
C79¢651226b3099d7ef

Divya Makwana - Research Analyst at research@ajcon.net Ma kwan o

Makwana
Date: 2025.08.19 12:11:37 +0530"

CIN: L74140MH1986PLC041941
SEBI registration Number: INHO000001170 as per SEBI (Research Analysts) Regulations, 2014.
Website: www.ajcononline.com

Registered and Corporate office

408 - (4™ Floor), Express Zone, “A” Wing, Cello — Sonal Realty, Near Oberoi Mall and Patel’s, Western Express Highway,
Goregaon (East), Mumbai - 400063. Tel: 91-22-67160400, Fax: 022-28722062
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