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Details of the Issue

Price Band X216 -3228
Issue Size X828 Cr
Face Value 1
Bid Lot 65
Listing on BSE,NSE
Post Issue Mcap % 6,896.17 Cr

Investment Range

Important Indicative Dates (2025)
Opening
Closing

Basis of Allotment

Refund Initiation

Credit to Demat

Listing Date

Lead Manager

Motilal Oswal Investment Advisors Ltd

SBI Capital Markets Ltd

Offer Details
Offer Size
Fresh Issue

OFS

No of Shares (Mn)
Type InRs Cr

Upper Lower
QB 414 18.16 19.17
NII 124 5.45 5.75
Retail 290 12.71 13.42
Em-
ploy.
Total 828 36.32 38.33

Invest Now ]

X 14,040 - X 14,820

13 - Nov
17 - Nov
18 - Nov

19 - Nov
19 - Nov
20 - Nov

X828 Cr

600 Cr

X228 Cr

% of
Issue

50

15

35

100

Company Profile

Fujiyama Power Systems Limited is a solar solutions provider specializing in on-grid, off-
grid, and hybrid rooftop systems. With a diverse portfolio of over 522 SKUs covering
solar inverters, panels, and batteries, the company aims to minimize dependence on
external OEMs. It operates through a strong distribution network of 725+ distributors,
5,500+ dealers, and 1,100 exclusive “Shoppe” franchisees, supported by 600+ trained
service engineers offering technical and maintenance support. Its product range spans
solar PCUs, inverters, panels, PWM chargers, lithium-ion and tubular batteries, UPS sys-
tems, solar management units, and charge controllers. Fujiyama runs four manufactur-
ing facilities across Greater Noida (U.P.), Parwanoo (H.P.), Bawal (Haryana), and Dadri
(U.P.), all certified under 1SO 9001:2015, I1SO 14001:2015, and ISO 45001:2018 stand-
ards. The company also exports to international markets, including the USA, Bangla-
desh, and the UAE.

GEPL'’s Insights & Investment Thesis:

e Fujiyama Power Systems Ltd is one of the leading player in India’s rooftop solar
industry, manufacturing solar panels, inverters, and batteries. The company has
supplied 1.64 GW inverters, leading to 9.6% of India’s rooftop solar capacity.

e The company has four advanced manufacturing facilities and the upcoming New
Ratlam facility will have a double capacity by FY26, 2,000 MW each of solar panels
and inverters and 2,000 MWh of lithium-ion batteries.

e Based on the FY25 earnings, relative to the company's post-IPO paid up capital, the
issue is priced at a P/E ratio of 40x. We believe that the issue is fairly valued com-
pared to its peers, posted healthy financial performance between FY23-25, and
expanding its production capacity to cater the rising demand. Therefore, we rec-
ommend a “Subscribe” rating for the issue.

Business Highlights & Services

Fujiyama Power Systems Limited is a leading solar solutions provider with a strong foot-
hold in India’s rapidly growing rooftop solar market, haved supplied 1.64 GW of solar
inverters 9.6% of the country’s installed capacity. Backed by over 29 years of experi-
ence, 65+ R&D professionals, and 500+ engineers, the company offers an extensive port-
folio of 522+ SKUs across solar inverters, panels, batteries, UPS systems, and EV
chargers, positioning itself as a one-stop shop for end-to-end solar and energy storage
solutions. Its technology leadership is reinforced by innovations like the patented
RMPPT system, indigenous Battery Management System, and the first Indian-made SMT
single-card inverter, ensuring high efficiency and differentiation. All products are
MNRE, BIS, and SNA certified, enabling participation in government tenders and subsi-
dies. With a 15.5% share in India’s solar battery market, four ISO-certified manufactur-
ing facilities, and a strong distribution and service network, Fujiyama combines opera-
tional scale, quality assurance, and technological depth. The company’s focus on next-
gen technologies such as TOPCon and MonoPerc bifacial panels, hybrid inverters, and
regenerative load bank systems positions it well to capture long-term growth opportuni-
ties in the solar and EV ecosystems.

Fujiyama Power Systems Limited has built a strong pan-India presence with 725 distribu-
tors, 5,546 dealers, 1,100 exclusive ‘UTL Solar Shoppes,’ and 602 service engineers,
ensuring wide market reach and superior customer support.
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Its exclusive Shoppe model provides customers with end-to-end solar solutions, enhancing trust and brand loyalty. Backed by a 29-year
legacy, the brands UTL Solar and Fujiyama Solar are recognized for quality and reliability, earning multiple awards, including India’s Most
Preferred Solar Inverter Brand and Renewable Energy Excellence Award (2025). Supported by a robust digital and on-ground marketing
network, competitive pricing, and long product warranties, Fujiyama’s strong distribution ecosystem and brand equity position it for sus-
tained growth in India’s solar energy market.

Fujiyama Power Systems is strategically scaling its manufacturing capacity to strengthen its position in the domestic solar panel, invert-
er, and battery markets. The company has rapidly expanded its battery capacity from 91 MWh in FY23 to 1,863 MWh by June 2025, and its
solar panels and inverters capacity from 662 MW to 2,782 MW during the same period. Further, new additions at the Greater Noida facili-
ty (600 MW inverter and 500 MWh battery lines) and Dadri facility (1,200 MW panel capacity) underline its aggressive capacity build-up.
For backward integration, Fujiyama is establishing a 1 GW solar cell manufacturing line at Dadri to meet demand for DCR-compliant mod-
ules, expected to be completed by January 2026, ensuring better cost control and improved margins. The company also plans to set up an
integrated manufacturing project at Ratlam, Madhya Pradesh, which will double its existing capacity, adding 2,000 MW each of solar pan-
els and inverters and 2,000 MWh of lithium-ion batteries, to cater to rising demand from western and southern India. These expansions
will enable operational flexibility, reduce reliance on external suppliers, and enhance profitability through economies of scale. Addition-
ally, with government programs like PM Surya Ghar: Muft Bijli Yojana and the Grid Connected Solar Rooftop Program driving domestic
solar adoption and emphasizing DCR modules, Fujiyama is well-positioned to capture the upcoming surge in rooftop solar demand using
its robust nationwide sales network and integrated manufacturing base.

Fujiyama Power Systems is well-positioned to benefit from India’s solar boom, with solar capacity projected to rise from 106 GW in FY25
to 365 GW by FY32 and rooftop solar growing at a 42% CAGR to reach nearly 100 GW by FY30. Backed by a pan-India presence across 23
states and 3 UTs, with 725 distributors, 5,546 dealers, and 1,100 exclusive Shoppes, the company is expanding its reach in key states like
Odisha, West Bengal, Karnataka, Andhra Pradesh, and Telangana to capture rising demand. The addition of new channel partners has
increased its state-level contribution to sales, ensuring diversified growth. Fujiyama also aims to tap export markets as the global solar
supply chain expands beyond China, leveraging its rising panel and inverter capacity and strong manufacturing base. With its one-stop
solar solutions model and expanding distribution footprint, the company is strategically placed for sustained growth in India’s evolving
solar energy landscape.

Fujiyama Power Systems presents a compelling investment case driven by its innovation-led, tech-first strategy and early adopter mind-
set. The company’s focus on rapid adoption of proven technologies and experimentation with emerging ones enables it to stay ahead of
market shifts while continuously expanding its product portfolio through sustained R&D and certifications. Its hybrid solar systems, eligi-
ble for government subsidies and offering backup power, are strategically positioned to capture rising demand from tier 3 cities and rural
markets affected by frequent power cuts. Further, Fujiyama’s Al integration across operations from customer engagement and lead gen-
eration to process optimization and market analytics enhances efficiency, cost control, and responsiveness. Its in-house digital ecosystem
(including Reach 1Q, Converse IQ, and Parse 1Q) uses Al to personalize recommendations, analyze customer behavior, and improve deci-
sion-making, ensuring superior user experience and conversion. With strong brand credibility reinforced by a customer reference and re-
wards system, Fujiyama is building deep consumer trust and loyalty in a high-value purchase segment. This technology-driven, customer-
centric, and subsidy-aligned approach positions the company to scale rapidly, improve margins, and maintain a sustainable competitive
edge in India’s accelerating rooftop solar market.

Product wise — Revenue Split

June FY25 FY25 FY24 FY23
Particular Amount Amount Amount Amount
(In Cr) % of TR (In Cr) % of TR (In Cr) % of TR (In Cr) % of TR
Solar panel 261 43.60% 662 43.00% 332| 35.90% 193]  29.00%
Solar battery 130 21.80% 317| 20.60% 217 23.40% 168| 25.30%
Solar UPS/ Inverter/Converter 155  25.90% 366| 23.80% 168 18.20% 119 17.90%
E-Rickshaw charger 10 1.70% 59 3.80% 59 6.40% 39 5.90%
Other products & services 35 5.90% 102 6.60% 115 12.40% 101 15.20%
Online UPS 7 1.10% 35 2.20% 34 3.70% 44 6.70%
Total Revenue from Operations 598 100%( 1,541 100% 925 100% 664 100%
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Channel Wise - Revenue Mix

June FY25 FY25 FY24 FY23
Particular Amount (In Amount Amount Amount
) % of TR (In Cr) % of TR (In Cr) % of TR (In Cr) % of TR
B2C 559  93.60% 1379]  89.50% 723  78.20% 580  87.40%
B2B 38 6.40% 161 10.50% 202|  21.80% 84 12.60%)
Total Revenue from Operations 597 100% 1,540 100% 925 100% 664 100%
Capacity Expansion Plan Details
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
Industry Outlook
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Peers Comparisons

Name of the company

Face Value

®)

Total
Revenue
(In Cr)

EPS

P/E (x) (,r',‘m’R) RONW(%)

Fujiyama Power System Ltd 1 1,541 5.56 NA 14.17 39.40
Peers Group

Waaree Energies Ltd 10 14,445 67.96 49.04 334 20.09
Premier Energies Ltd 1 6,519 21.35 47.91 62.61 33.21
Exicom Tele System Ltd 10 868 -9.11 NA 50.80 -17.39
Insolation Energy Ltd 1 1,334 5.95 31.68 28 20.46

Company’s Competitive Strength

Diversified portfolio of solar products and solutions which distinguishes our Company as a well-rounded leader in the rooftop solar in-
dustry.

Robust distribution network, and post-sale service capabilities driving strong brand recognition.
Experienced Promoters and Senior Management and a committed employee base.

Robust financial performance and growth.

Key Strategies Implemented by Company

Expand the manufacturing base for solar panels, inverters and batteries and strengthen back-end integration in solar panels.
Further strengthening domestic distribution and retail network and increase export sales.

Address market opportunities with a focus on continuously developing more efficient products and using innovative marketing tools
and sales strategies, such as actionable influence.

Particular (INR in Cr) Q1 FY26 FY25 FY24 FY23
Equity Capital 28 28 25 12
Reserves and Surplus 436 369 215 179
Net Worth 464 397 240 191
Revenue 597 1,541 925 664
Growth (%) 67% 39%

EBITDA 106 249 99 52
EBITDAM (%) 18% 16% 1% 8%
PAT 68 156 45 24
PATM (%) 11.4% 10.1% 4.9% 3.6%
ROE (%) 14.6% 39.4% 18.9% 12.6%
ROCE (%) 14.9% 41.0% 26.6% 16.8%
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Notes

GEPL Capital Pvt. Ltd
Head Office: D-21/22 Dhanraj Mahal, CSM Marg, Colaba, Mumbai 400001
Reg. Office: 922-C, P.J. Towers, Dalal Street, Fort, Mumbai 400001

Research Analyst — Mr. Vidnyan Sawant | + 022-6618 27687 | vidnyansawant@geplcapital.com

Disclaimer: This report has been prepared by GEPL Capital Private Limited ("GEPL Capital *). GEPL Capital is regulated by the Securities and Exchange Board of India. This report does not consti-
tute a prospectus, offering circular or offering memorandum and is not an offer or invitation to buy or sell any securities, nor shall part, or all, of this presentation form the basis of, or be relied
on in connection with, any contract or investment decision in relation to any securities. This report is for distribution only under such circumstances as may be permitted by applicable law.
Nothing in this report constitutes a representation that any investment strategy, recommendation or any other content contained herein is suitable or appropriate to a recipient’s individual
circumstances or otherwise constitutes a personal recommendation. All investments involve risks and investors should exercise prudence in making their investment decisions. The report
should not be regarded by the recipients as a substitute for the exercise of their own judgment. Any opinions expressed in this report are subject to change without notice and may differ or be
contrary to opinions expressed by other business areas or groups of GEPL Capital as a result of using different assumptions and criteria. GEPL Capital is under no obligation to update or keep
current the information contained herein. The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates of exchange
may adversely affect the value, price or income of any security or related instrument mentioned in this report. Any prices stated in this report are for information purposes only and do not
represent valuations for individual securities or other instruments. There is no representation that any transaction can or could have been effected at those prices and any prices do not nec-
essarily reflect GEPL Capital's internal books and records or theoretical model-based valuations and may be based on certain assumptions. Different assumptions, by GEPL Capital or any other
stheirce may yield substantially different results. GEPL Capital makes no representation or warranty, express or implied, as to, and does not accept any responsibility or liability with respect to,
the fairness, accuracy, completeness or correctness of any information or opinions contained herein. Further, GEPL Capital assumes no responsibility to publicly amend, modify or revise any
forward-looking statements, on the basis of any subsequent development, information or events, or otherwise. Neither GEPL Capital nor any of its affiliates, directors, employees or agents
accepts any liability for any loss or damage arising out of the use of all or any part of this report. In no event shall GEPL capital be liable for any direct, special indirect or consequential damag-
es, or any other damages of any kind, including but not limited to loss of use, loss of profits, or loss of data, whether in an action in contract, tort (including but not limited to negligence), or
otherwise, arising out of or in any way connected with the use of this report or the materials contained in, or accessed through, this report. GEPL Capital and its affiliates and/or their officers,
directors and employees may have similar or an opposite position in any securities mentioned in this document (or in any related investment) and may from time to time add to or dispose of
any such securities (or investment). The disclosures contained in the reports produced by GEPL Capital shall be strictly governed by and construed in accordance with Indian law. GEPL Capital
specifically prohibits the redistribution of this material in whole or in part without the written permission of GEPL Capital and GEPL Capital accepts no liability whatsoever for the actions of third

parties in this regard.
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