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ABOUT THE COMPANY: Incorporated in 2007, Emmvee Photovoltaic Power Limited is an integrated solar PV module and
cell manufacturer with 7.80 GW module and 2.94 GW cell capacity. The company produces bifacial and mono-facial TOP-
Con modules, cells, and Mono PERC modules, catering to IPPs, C&I, and EPC clients through advanced, sustainable manu-

facturing facilities located across Karnataka.

KEY BUSINESS INSIGHTS: Emmvee Photovoltaic Power Ltd. (EPL) is India’s
second-largest pure-play integrated solar PV module and cell manufacturer,
with 7.80 GW module and 2.94 GW cell capacity as of June 30, 2025 . With
an 18-year operational track record, EPL is among the few domestic manu-
facturers leveraging advanced Tunnel Oxide Passivated Contact (TOPCon)
technology, offering higher efficiency and durability. The company plans to
expand capacity to 16.30 GW (modules) and 8.94 GW (cells) by FY2028, fully
based on TOPCon technology, supported by a 33,060 million loan from IRE-
DA, reflecting strong funding visibility. EPL holds ALMM List | and Il certifica-
tions, making it eligible for government and PSU-led projects and holds a
5.1% market share in ALMM-listed module capacity as of May 2025. It is the
only Indian company to achieve Kiwa PVEL product qualification, passing all
seven reliability tests in 2024, highlighting superior product quality. Oper-
ating four sustainable, zero-liquid-discharge manufacturing units in Karna-
taka, including one of India’s largest TOPCon cell facilities, EPL benefits from
efficient, clustered operations and supply chain proximity.

OUR VIEWS:

potential, fully integrated solar manufacturer with strong technological lead-

Emmvee Photovoltaic Power Ltd. stands out as a high-

ership, expansion visibility, and inclusion in ALMM Lists, enabling participa-
tion in premium DCR-backed projects. Backed by global certifications, a ro-
bust order book, and secured funding, EPL offers a compelling long-term
growth opportunity. At X217 (upper price band), valuations—P/E 34.89x and
P/B 24.25x—appear attractive relative to peers (P/E 45.45x; P/B 14.13x).
While execution risks and policy dependencies persist, Emmvee’s fundamen-
tals, efficiency, and alignment with India’s clean energy ambitions make it a
“SUBSCRIBE” for Long-Term Investment.”

BRIEF FINANCIALS

ISSUE DETAILS

Price Band (in X per share) 206.00-217.00

Issue size (in X Crore) 2,900.00
Fresh Issue (in X Crore) 2,143.86
Offer for Sale (in X Crore) 756.14
Issue Open Date 11-11-2025
Issue Close Date 13-11-2025
Tentative Date of Allotment 14-11-2025
Tentative Date of Listing 18-11-2025
Total Number of Shares (in lakhs) 1,336.41
Face Value (in X) 2.00
Exchanges to be Listed on BSE & NSE

APPLICATION LOTS SHARES AMOUNT ()

Retail (Min) 1 69 14,973

Retail (Max) 13 897 X1,94,649
S-HNI (Min) 14 966 X2,09,622
S-HNI (Max) 66 4,554 X9,88,218
B-HNI (Min) 67 4,623 X10,03,191

BRLMs: JM Financial Limited, IIFL Capital Services
Limited, Jefferies India Private Limited , Kotak Mahin-
dra Capital Company Limited

PROMOTERS: Manjunatha Donthi Venkatarathnaiah,
Shubha Manjunatha Donthi

PARTICULARS (Rs. Cr) 3M FY 26 FY25 FY24 FY23

Share Capital 118.71 10.79
Net Worth 718.78 531.40
Revenue from Operations 1042.22 2360.32
EBITDA 347.38 721.93
EBITDA Margin (%) 33.80 30.91
Profit/(Loss) After Tax 187.67 369.01
EPS (in Rs.) 3.16 6.22
Net Asset Value (in Rs.) 12.11 8.95
Total borrowings 2032.10 1949.68
P/E 17.177 34.89
p/B* 17.92 24.25

10.79 10.79
162.77 133.96
954.44 644.37
120.43 56.27

12.65 9.10

28.89 8.97

0.49 0.15
2.74 2.26
1441.30 519.62
NA NA
NA NA

*Restated consolidated financials; #Calculated at upper price band *** April 23,2025 Bonus issue in the ratio of 10:1 (10 equity shares of face value of X2

each for every 1 equity share of face value of X2 each)

Source: RHP For the full report, [click here]
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OBJECTS OF THE OFFER

° Repayment/ prepayment, in full or part, of all or certain outstanding borrowings and accrued interest thereon availed by their Com-
pany and their Material Subsidiary, EEPL Estimated amount 1621.29 Crores.

o General corporate purposes

FINANCIAL STATEMENTS

Profit & Loss Statement

Balance Sheet

Particulars (In Crores) FY2023| FY2024| FY2025
Particulars (In Crores) FY2023| FY2024| FY2025| [Assers
INCOME Non-current assets
Revenue from operations 618.13| 95194 233561 ':J;:’f:f"'u’;f;‘::;j equipment 2238 27854, a2
Other Income 26.24 2.51 24.71 Capital work-in-progress 93.19| 645.79 13.36
Total Income 64437 954.44| 2360.33| |Goodwill 1.00 1.00 1.00
Other intangible assets 0.13 0.65 0.54
YoY Growth {%) 54.00%| 145.35% Intangible assets under development 0.00 0.00 0.00
Cost of Materials Consumed 506.32 771.04| 1518.00 Investments 12.78 14.14 19.66
Cost of Materials Consumed -% of Reveny ~ 78.58%| 80.78%| 64.31%| [2eferred tax assets (net) 3.09] 16.70 0.00
— - — Other non-current assets 92.31 231.95 149.79
Changes in inventaries of finished goods -4.10[  -16.46] -115.68| [Total non-current assets 525.06] 1199.20| 2229.08
Employee benefit expenses 20.08 24.00 71.77
Current assets
Employee Expenses-% of Revenue 3.25% 2.52% 3.33% ventornos 2139 306211 75836
Other expenses 38.55 52.91 133.59 Investments 0.00 0.00 256.83
EBIDTA (Calculated) 56.27| 120.44| 721.94| |[Tradereceivables 69.11 96.13| 190.27
R Cash and cash equivalents 53.46 182.35 218.64
EBIDTA Margm {%] 8.73% 12.62% 30.5%% Bank balances other than (iii) above 7.92 338.23 105.48
Depreciation and amortisation expense 42.69 41.82 155.95 Loans 0.00 7.55 0.00
EB'T 13.58 78.62 565.% Otherfinancial assets 0.96 5.04 3.49
N Current tax assets (net) 2.53 0.49 2.93
EBIT Margin (%) 2.20% 8.26%| 24.23% Other current assets 40.96 62.24] 149.01
Finance cost 28.16 33.51 107.88 Total current assets 316.33| 998.24| 1685.01
Total Expenses 632.70] 906.82| 187751 [TOTALASSETS 840.78] 2189.99] 3913.93
Profit before TAX 11.67 47.62 482.82 EQUITY AND LIABILITIES
Tax expenses EQUITY
Equity share capital 10.79 10.79 10.79
Current tax 1.19 30.38 7138 Tother equity 129.70| 157.97| 526.01
Tax pertaining to earlieryears 0.34 0.00 0.00| |Total equity 140.49 | 168.76 | 536.80
Deferred tax 117 -11.66 42.43 CABITIES
Total tax expenses 270 18.72] 113.81| [Non-current liabilities
Profit for the year 8.97 2890 369.01 Borrowings 374.63| 1174.13| 1688.87
PAT Margin{%} 1.39% 3.03% 15.63% Lease |I_abl||t_les_ __ 3.86 4.28 95.62
- Other financial liabilities 0.03 0.03 0.12
Eamings per share Provisions 0.53 1.38 3.87
Basic earnings per share {i} 0.15 0.49 6.22 Deferred tax liabilities (net) 18.32 20.24 45.82
Other non-current liabilities 0.00 117.27 193.05
Total non-current liabilities 397.38 | 1317.33 | 2027.33
Particulars (In Crores) FY20B3 FY202 Y200 s S TRCT T R T BT
Net cash generated from/(used in) operating activities) ~ 59.48| 234.46 613.75| [Lease liabilities 0.87 1.28] 19.97
— - — Trade payables 0.00 0.00 0.00
Net cash generated from/(used in) investing activities| -130.68| -1000.05| -985.67|  [msmE 0.51 8.8a] 4032
- e Other Than MSME 68.44] 149.38| 309.99
Net cash generated from/(used in) financing activities| ~ 79.83| 89445 408.13| [SiferFirancial GaBmines saol s 14t om
Netincrease/(decrease) in cash and cash equivalents 863 12886 3621 [Cthercurrent liabilities 78.47| 226.79] 54945
- — Provisions 1.16 1.34 2.79
Cash and cash equivalents at the beginning of the year| ~ 45.65| 5346 182.35| |current tax liabilities (net) 0.00[ 1323 21.49
R Total current liabilities 302.92 | 703.90 | 1349.98
Cash and cash equivalents at the end of the year 54.28| 18232 2185 [ToTALEQUITY AND LABILITIES 820,73 2189.99] 3913.93

Source: RHP
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PERFORMANCE THROUGH CHARTS

REVENUE HAS GROWN BY 94% CAGR 2 YR EBITDA HAS GROWN BY 258% CAGR 2 YR
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Source: RHP
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INDUSTRY OVERVIEW

Generation investments with outlook till Fiscal 2030
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o Between fiscals 2026 and 2030, renewable energy (RE) is expected to lead power generation investments, signaling a
shift toward cleaner energy. RE capacity additions are projected at 210-220 GW, while coal may add 25-30 GW. RE
will account for ~54% of generation investments, which are set to grow 2.5x over the previous five years

RE installed base grew rapidly over Fiscals 2019 to 2025

. India’s solar power potential, earlier estimated at 700 GW (MNRE, 2014), has been revised to 10.8 TW by TERI in
2025, factoring in floating solar, rooftop (urban/rural), Agri-PV, rail/road PV, and building-integrated systems. Wind
energy potential stands at 1,164 GW at 150m and 695 GW at 120m above ground level.

Solar potential across Indian states

. TERI’s 2025 reassessment pegs India’s solar potential at 10.8 TW, aided by 300 sunny days annually and GHI ranging
from 3.77-5.64 kWh/m?2. Regional GHI variations and monsoons—summer in the west/central and northeast in the
south—along with unseasonal rains, affect generation. Potential includes 4,909 GW ground-mounted, 100 GW
floating, 960 GW rooftop, and 4,177 GW Agri-PV across horticulture, coffee, and tea plantations, highlighting India’s
vast and diverse solar landscape.

Technology advancement and mass adoption leading to lower tariff

o In Fiscal 2025, India’s solar manufacturing sector saw a major shift toward TOPCon technology, now dominating 60—
65% of cell production capacity alongside dual-compatible mono PERC/TOPCon cells, replacing mono PERC's earlier
lead. Solar tariffs dropped to X2.63/unit from X5.2/unit in Fiscal 2016, making solar cheaper than wind (X3.8-4.1/
unit) and coal (X5-6/unit). This decline stems from expanded manufacturing, R&D, and increased polysilicon capacity
in 2023-24. As a result, solar has become a more viable option for power distribution utilities in renewable energy
procurement.
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COMPETITIVE STRENGTHS OF THE COMPANY

Second largest pure-play integrated solar PV module and cell manufacturers in India As of March 31, 2025, they rank as India’s
second-largest pure-play integrated solar PV module and cell manufacturer by production capacity (Crisil Report), with 7.80 GW
module and 2.94 GW cell capacity as of June 30, 2025. Their fully integrated manufacturing model—from solar cell production
to module assembly—minimizes reliance on external vendors, enhances cost efficiency, and streamlines operations. This verti-
cal integration ensures robust supply chain control and enables precise traceability of components, meeting the stringent quali-
ty and compliance standards demanded by discerning customers across the solar energy sector.

IPO NOTE | 10tr NOVEMBER, 2025

One of the largest solar PV module manufacturers in India with a track record of delivering quality products As of May 2025,
they hold a 5.1% market share among ALMM:-enlisted solar PV module manufacturers (Crisil Report). Commercial production
began in 2007 at Unit | in Bengaluru, Karnataka, and has since expanded significantly. Since Fiscal 2023, they’ve added three
solar module lines and one solar cell line. In Fiscal 2025, they commissioned two additional module lines and one cell line at
Units Il and 1V, with capacities of 4.43 GW and 2.94 GW respectively. This growth reflects their strategic focus on scaling inte-
grated solar manufacturing to meet rising demand and strengthen market presence.

Early mover advantage in leveraging higher efficiency TOPCon cell technology They are among the first in India to adopt high-
efficiency TOPCon solar cell technology, positioning themselves as early movers in the market. As of March 2025, they are one
of the few Indian manufacturers leveraging this advanced technology (Crisil Report). Their 2.94 GW solar cell facility in Dob-
baspet, Bengaluru, is one of India’s largest TOPCon manufacturing units by installed capacity as of May 31, 2025. Their early
adoption in 2024 has strengthened their market presence and reflects their capability to harness advanced manufacturing tech-
niques to enhance the efficiency and performance of their solar PV modules.

Advanced manufacturing units driving efficient and sustainable operations As of the date of this Red Herring Prospectus, they
operate four manufacturing units across two locations in Karnataka, all within 100 kilometres of each other in Bengaluru. These
units are strategically positioned to ensure seamless connectivity to key suppliers for materials like junction boxes and sealants,
and to the inland container depot in Bengaluru for other raw materials and equipment. This proximity helps reduce transit time,
streamline logistics, and enhance inventory management. The location strategy supports operational efficiency and strengthens
their supply chain responsiveness, contributing to smoother production cycles and cost-effective manufacturing.

Source: RHP
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RISK FACTORS

Their business is dependent on the success of a limited number of products. Any reduction in demand for these products may
adversely affect their revenues, financial condition and cash flows.

IPO NOTE | 10tr NOVEMBER, 2025

o Their portfolio of products comprises bifacial and mono-facial formats of TOPCon modules, as well as bifacial and mono
facial formats of Mono PERC modules.

o The demand for solar products and related technologies may not grow at the rate they anticipate and may not grow at
all. If demand for solar solutions and relevant technologies weaken, their productivity, business prospects and future fi-
nancial performance may be adversely affected. While they have not experienced a significant reduction in demand for
their products in the three months ended June 30, 2025 and in the last three Fiscals, there is no guarantee that such an
event will not take place in the future.

Under-utilization of their manufacturing capabilities and an inability to effectively utilize their current and proposed produc-
tion capacities could have an adverse effect on their business, results of operations and cash flows.

o Despite ongoing efforts to expand their manufacturing capacity, under-utilization of their production capabilities remains
a challenge that can impact operational efficiency and profitability. Maximizing the use of existing infrastructure is critical
to ensuring sustainable growth and optimizing returns on their capital investments.

o An inability to effectively utilize their current and proposed production capacities at their manufacturing units may ad-
versely affect their business, results of operations and cash flows. Their operating results heavily depend on capacity utili-
zation, yet high installed capacity does not always guarantee higher revenues or profitability. Fluctuating demand for
their products can hinder accurate estimation of future customer needs, complicating production scheduling, which may
lead to overproduction for certain products and under-utilization for others.

They are dependent on Indian and foreign third-party suppliers for certain raw materials required for their manufacturing
operations. Any disruptions in the supply or availability of such raw materials or any fluctuation in their prices may have an
adverse impact on their business operations, cash flows and financial performance.

o They depend on external third-party suppliers for certain raw materials required for their manufacturing operations, and
they typically source them on a purchase order basis from such suppliers.

o They do not enter into formal long-term agreements with their suppliers. Consequently, their business is dependent on
maintaining good relationships with their suppliers, as the absence of long-term agreements may expose them to risks
such as price volatility caused by various factors such as market fluctuations, currency fluctuations, climatic and environ-
mental conditions, production and transportation cost, changes in domestic as well as international government policies,
and regulatory and trade sanctions.

They are subject to import duties and restrictions on certain raw materials imported by them for their manufacturing opera-
tions from other countries. Any disruptions in the supply of these imported raw materials may adversely affect their opera-
tions.

o The imposition of any restrictions, either from the Government of India or any state or provincial government, govern-
mental authority or the government of the People’s Republic of China, or from restrictions imposed by any other applica-
ble authorised bilateral or multilateral organisations, on such imports from China in which their principal suppliers are
located, may adversely affect their business, results of operations and prospects.

Source: RHP
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PEER COMPARISON
Revenue Face Value S
Name of the company from Opera- (Rs per (%) P/E* P/B*
tions (in X Cr) share)
Emmvee Photovoltai Power Limited 2,335.61 2.00 6.22 8.95 69.44 34.89 24.25
Waaree Energies Limited 14,444.50 10.00 68.24 329.96 20.34 48.01 9.93
Premier Energies Limited 6,518.74 1.00 21.35 62.61 33.21 48.23 16.45
Vikram Solar Limited 3,423.45 10.00 4.61 39.24 11.26 69.70 8.19
Saatvik Green Energy Limited 2,158.39 2.00 19.09 30.14 63.41 25.68 16.27
Websol Energy Systems Limited 575.46 10.00 36.66 65.88 55.65 35.62 19.82

*P/E & P/B ratio based on closing market price as November 7th 2025, at the upper price and of IPO, financial details consolidated audited results as of
FY25.
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Analyst Certification

We/I, Vedana Bhadani, PGDM (Securities Market) NISM, authors 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 our compensation was, is, or will be direct-
ly or indirectly related to the specific recommendation (s) or view (s) in this report. It is also confirmed that above mentioned Analysts of this report have not
received any compensation from the companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee
of the companies mentioned in the report.

Disclosures and Disclaimers

CANARA BANK SECURITIES LTD (CBSL), a wholly owned subsidiary of CANARA BANK, is a SEBI registered intermediary offering broking services to its institu-
tional and retail clients; we also run a proprietary trading desk. CBSL is member of BSE & NSE. We are registered as RESEARCH ANALYST under SEBI
(INH000001253). CBSL or its associates do not have an investment banking business. Hence, they do not manage or co mange any public issue. Neither CBSL
nor its associates, neither the research analysts nor their associates nor his/her relatives (i) have any financial interest in the company which is the subject
matter of this research report (ii) holds ownership of one percent or more in the securities of subject company (iii) have any material conflict of interest at the
end of the month immediately preceding the date of publication of the research report OR date of the public appearance (iv) have received any compensation
from the subject company in the past twelve months (v) have received any compensation for investment banking merchant banking or brokerage services
from the subject company in the past twelve months (vi) have received any compensation for any other product or services from the subject company in the
past twelve months (vii) have received any compensation or other benefits from the subject company or third party in connection with the research report.
(viii) Research Analyst involved in the preparation of Research report discloses that he /she has not served as an officer, director, or employee of subject com-
pany (ix) is involved in market making activity of the company.

We shall adhere to SEBI guidelines from time to time.

We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/ information inconsistent or different
those made in this report. We may rely on information barriers, such as "Chinese Walls" to control the flow of information contained in one or more areas
within us, or other areas, units, groups or affiliates of CBSL. The Research Desk does not solicit any action based on the material contained herein. It is for the
general information of the clients / prospective clients of CBSL. CBSL will not treat recipients as clients by virtue of their receiving the research report. It does
not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of clients / prospective
clients. Similarly, the Research Desk does not have regard to the specific investment objectives, financial situation/circumstances and the particular needs of
any specific person who may receive it. The securities discussed in the report may not be suitable for all investors. The appropriateness of a particular invest-
ment or strategy will depend on an investor's individual circumstances and objectives. Persons who may receive the research report should consider and inde-
pendently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek professional/financial advice. And such person
shall be responsible for conducting his/her/their own investigation and analysis of the information contained or referred to in the research report and of eval-
uating the merits and risks involved in the securities forming the subject matter of the reports. All projections and forecasts in research reports have been
prepared by our research team.

The client should not regard the inclusion of the projections and forecasts described herein as a representation or warranty by CBSL For these reasons; The
client should only consider the projections and forecasts described in the research reports after carefully evaluating all of the information in the report, includ-
ing the assumptions underlying such projections and forecasts. Past performance is not a guide for future performance. Future returns are not guaranteed and
a loss of original capital may occur. 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. We do not provide tax advice to our clients, and all investors are strongly advised to consult regarding any po-
tential investment. CBSL or its research team involved in the preparation of the research reports, accept no liabilities for any loss or damage of any kind aris-
ing out of the use of these reports. The technical levels and trend etc mentioned in our reports are purely based on some technical charts/levels plotted by
software used by us and these charts/levels are believed to be reliable. No representation or warranty, express or implied is made that it is accurate or com-
plete. The recommendation expressed in the reports may be subject to change. The recommendations or information contained herein do/does not consti-
tute or purport to constitute investment advice in publicly accessible media and should not be reproduced, transmitted or published by the recipient. This
research reports are for the use and consumption of the recipient only. This publication may not be distributed to the public used by the public media without
the express written consent of CBSL. The Research reports or any portion hereof may not be printed, sold or distributed without the written consent of CBSL.
The research report is strictly confidential and is being furnished to client solely for client’s information, may not be distributed to the press or other media
and may not be reproduced or redistributed to any other person. The opinions and projections expressed herein are entirely based on certain assumptions &
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projection herein constitutes a view as of the date of this report and there can be no assurance that future results or events will be consistent with any such
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the company or any of its directors or any other person. Any opinions and projections contained herein are entirely based on certain assumptions and calcula-
tions. None of the directors of the company or any other persons in the research team accepts any liability whatsoever for any loss arising from any use of the
research report or its contents or otherwise arising in connection therewith. The information contained herein is not intended for publication or distribution
or circulation in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless
otherwise expressly authorized. Please ensure that the client has read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed
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