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IPO Report 
                                                                                                22ND Sept ’25 

Snapshot  Price Band (Rs./Share) 333-351 

Company is engaged in providing solar energy solutions, 

specialising in engineering, procurement and construction 

(“EPC”) services for solar power projects. Company commenced 

its operations in 2013, offering comprehensive, end to end and 

cost-effective solutions for the installation of solar power projects 

tailored to its customers’ needs, which comprise public sector 

undertakings (“PSUs”) and commercial and industrial clients 

(“C&I Clients”). Company’s business operations are supported 

by company’s strong execution capabilities, which is 

demonstrated by the projects which have achieved their 

commercial operation date (“Completed Projects”) and its 

projects for which company have received orders or are currently 

under execution 

 

VALUATION 

 

Company is bringing the issue at price band of Rs 333-351 per 

share at p/e multiple of approx. 39x on post issue FY25 basis. 

Company has established track record and strong in-house 

execution capabilities for end-to-end solar EPC solutions . 

Company has robust order book with favourable national policy 

support and visibility for future growth . Company has shown 

strong financial performance driven by asset light business model  

along with strong customer relationships built on reliable 

delivery of projects with a significant focus on quality  

Hence, we recommend “Subscribe” to the issue. 

 Opening date of the issue 23rd  Sept ‘2025 

Closing Date of the issue 25th  Sept  ’2025 

No of shares pre issue 7,41,37,042 Eq Shares 

Issue Size Rs 490 Cr 

Fresh issue Rs 440 Cr 

Offer For Sale Rs 50 Cr 

Face Value (Rs/ share) Rs 5/share 

Bid Lot 42 

BIDDING DETAILS  

QIBs (Including Anchor) 
75% of the offer (Approx 
1,04,70,086 Eq Shares) 

Non-Institutional 
15% of the offer (Approx 
20,94,016 Eq Shares)  

Retail 
10% of the offer  (Approx 
13,96,011 Eq Shares) 

Employee Reservation Rs 2 Cr 

Lead managers 
Nuvama Wealth Management, 
SBI Capital Markets 

Registrar  to the issue MUFG Intime India Pvt. Ltd 

 

 WHAT WE LIKE 

  

 Established track record and strong in-house execution capabilities for end-to-end solar EPC solutions 

 The success is driven by company’s strong in-house execution capabilities and commitment to delivering end-to-end solutions. 

Company’s end-to-end EPC solutions includes site survey and design to installation and commissioning. Company provide solar EPC 

solutions for PSUs ranging from 10 MW to several hundred MW and C&I Clients ranging from 1 kilo-watt (“KW”) to several hundred 

MW 

 Robust order book with favourable national policy support and visibility for future growth 

 As on July 31, 2025, company’s Order Book was ₹ 11,981.75 million for EPC projects and ₹ 579.39 million for O&M projects with 

a cumulative capacity of 985 MW (DC) and 1291 MW (DC), respectively. Additionally, from April 1, 2024 till the date of this Red 

Herring Prospectus, company procured an order from Rajasthan Rajya Vidyut Utpadan Nigam Limited for setting up of a 125MW 

/250 MWh standalone battery energy system having value of ₹ 4,653.00 million and an order from Gujarat Urja Vikas Nigam Limited 

for setting up of a 200MW /400 MWh standalone battery energy system having value of ₹ 8,064.00 million. Company’s Order Book 

has grown from ₹ 5,350.06 million as on March 31, 2023 to ₹ 25,278.14 million as on July 31, 2025. 

 
Strong financial performance driven by asset light business model 

Company operate on an asset-light business model in relation to company’s operations under the CAPEX model, where customers 

handle real estate acquisition. Company’s model minimizes capital expenditures and fixed costs, providing it with the flexibility and 

scalability to meet customer needs, offer customized solutions, and respond quickly to changing market conditions. Company’s EPC 

contracts are typically shorter in duration ranging from 11 to 18 months, allow it to maintain low working capital requirements 

 
 

 SUBSCRIBE 
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As on July 31, 2025, company have Completed Projects with a total capacity of 253.67 megawatts (“MW”) AC/ 336.17 MW DC, 
and Ongoing Projects with a capacity of 765 MW AC / 994 MW DC for EPC and 325 MW/650 MWh for BESS.  

Company’s solutions are designed to strengthen its customers sustainable energy infrastructure, supporting their decarbonization 
efforts and driving energy efficiency improvements. Company offer these solutions through two distinct models namely the capital 
expenditure (“CAPEX”) model and the renewable energy service company (“RESCO”) model.  

Under the CAPEX model, company provide end-to-end solutions by designing, installing, setting up and commissioning the solar 
power projects on a turn-key basis for its customers, while the ownership of the solar power projects vests with the customer itself. 
The scope of company’s services ranges from the evaluation of land, designing of the project, procurement of raw material and 
components, installation of equipment, setup of the transmission infrastructure and the maintenance/operation of the project for the 
contracted period.  

Under the RESCO model, the power purchaser is not required to make any capital investment for the solar power project, allowing 
them to reduce their carbon footprint without upfront expenditure. The investment under this model includes land acquisition, 
equipment procurement and installation, and obtaining necessary regulatory and statutory approvals from local authorities. Company 
install, own and operate the solar power projects, with its  customers purchasing the generated power at fixed tariffs agreed upon 
through long-term power purchase agreements (“PPAs”).  

Under the CAPEX and RESCO models, company also provide operations and maintenance (“O&M”) services depending on the 
requirements of its customers. These services are designed to provide forward-integrated, full life-cycle support, ensuring the long-
term performance and reliability of solar power. A majority of company’s EPC projects (approximately 95% as on March 31, 2025) 
have company’s bundled O&M services for a period ranging from two to five years.  

Under both the CAPEX and RESCO models, solar power projects are broadly categorized into ground-mounted projects and rooftop 
projects, catering to different customer needs and site conditions. 

 

 

OBJECTS OF OFFER 

The Offer comprises a Fresh Issue aggregating up to ₹4,400.00 million by  Company and an Offer for Sale aggregating up to ₹500.00 

million by the Promoter Selling Shareholder. 

Fresh Issue  

Company proposes to utilize the Fresh Issue less the Offer related expenses (“Net Proceeds”) and the Pre-IPO Proceeds, towards funding 

the following objects (collectively, the “Objects”):  

1. Investment in company’s Subsidiary, Kartik Solarworld Private Limited (“KSPL”) for part-financing the establishment of a 

1.2 GW solar PV TopCon Cell manufacturing facility in Pandhurana, Madhya Pradesh, India (the “Pandhurana Project”); and  

2. General corporate purposes.  

 

 

 

 

RISKS 

 

 

For Fiscals 2025, 2024, and 2023, company  derived 79.19%, 91.16%, and 87.98% of company’s  revenue, respectively, from one of 

its key customers, SJVN Green Energy Limited. The loss of such key customer may materially and adversely affect company’s business, 

future prospects, and financial performance.  

 

 

 

 
 
 
 
 
 
 
 

COMPANY BACKGROUND 

Source:RHP 



BROKING | INVESTMENT BANKING | RESEARCH | 

DISTRIBUTION | DEPOSITORY | PMS 
SOLARWORLD ENERGY SOLUTIONS LIMITED 

 SHRINGAR HOUSE OF MANGALSUTRA 

LIMITED 

 

Hem Securities Research          3 

 
 
 
 
Consolidated Financials                                                                                                                     (Rs in Mn) 

 Financials  FY23 FY24 FY25 
Total Revenue (A) 

2324.61 5010.16 5447.65 
Total Expenditure (B) 

2109.92 4321.57 4355.18 
EBIDTA 

214.69 688.59 1092.47 
EBIDTA Margin 

9.24 13.74 20.05 
Other Income 

25.91 44.86 63.20 
Depreciation 

2.31 4.28 2.27 
EBIT 

238.29 729.17 1153.40 
Interest 

59.06 67.80 62.32 
PBT 

179.23 661.37 1091.08 

Share of profit in Asso 
14.07 22.34 -25.00 

PBIT 
193.30 683.71 1066.08 

Exceptional 
 0.00 0.00 0.00 
PBT 

193.30 683.71 1066.08 
Tax 

44.94 166.80 295.60 
PAT 

148.36 516.91 770.48 
NPM 

6.38 10.32 14.14 
ROE% 

102.40 108.25 40.27 
EPS 2.30 8.00 10.68 

Eq Cap 
3.20 3.20 370.69 

Net Worth 219.12 735.95 3,090.66 
 

(Source: RHP) 
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DISCLAIMER 
 

HEM Securities Limited (“Research Entity or HSL”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed 
to carry on the business of broking, depository services, merchant banking services, Portfolio Management Services and other 
related activities. Broking services offered by HEM Securities Limited are under SEBI Registration No.: INZ000168034. 
 
This Report has been prepared by HEM Securities Limited in the capacity of a Research Analyst having SEBI Registration No. 
INH100002250 and distributed as per SEBI (Research Analysts) Regulations 2014. This report does not constitute an offer or 
solicitation for the purchase or sale of any financial instrument or as an official confirmation of any transaction. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only 
and is not intended to be and must not alone be taken as the basis for an investment decision. The user assumes the entire risk of 
any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an 
independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks 
involved), and should consult his own advisors to determine the merits and risks of such investment. This should not be construed 
as invitation or solicitation to do business with HSL. The investment discussed or views expressed may not be suitable for al l 
investors.  
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be 
reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in 
part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use 
would be contrary to law, regulation or which would subject HSL and associates / group companies to any registration or licensing 
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons 
in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date 
of this report and there can be no assurance that future results or events will be consistent with this information. This information 
is subject to change without any prior notice. HSL reserves the right to make modifications and alterations to this statement as may 
be required from time to time. HSL or any of its associates / group companies shall not be in any way responsible for any loss or 
damage that may arise to any person from any inadvertent error in the information contained in this report. HSL is committed to 
providing independent and transparent recommendation to its clients. Neither HSL nor any of its associates, group companies, 
directors, employees, agents or representatives shall be liable for any damages whether direct, indirect, special or consequential 
including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading 
and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past 
performance is not necessarily a guide to future performance .The disclosures of interest statements incorporated in this report 
are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report.  
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers 
simultaneously, not all customers may receive this report at the same time. We will not treat recipients as customers by virtue of 
their receiving this report.  
 
HSL and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to 
time, have long or short positions in, and buy or sell the securities thereof, of company(ies), mentioned herein or (b) be engaged in 
any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial 
instruments of the subject company/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or 
have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Investments in securities market are subject to market risks, read all the related documents carefully before investing. 
 

 
 
 
 
 


