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Type In Rs Cr 
No of Shares (Mn) 

% of 
Issue 

Upper Lower 

QIB 1,039.7 31.31 33.0 50 

NII 311.9 9.39 9.90 15 

Retail 727.8 21.92 23.1 35 

Em-

ploy. - - - - 

Total 2079.4 62.62 66 100 

Details of the Issue 

Price Band ₹ 315 – ₹ 332 
Issue Size ₹ 2,079.37 Cr 
Face Value ₹ 10 
Bid Lot 45 
Listing on BSE,NSE 

Post Issue Mcap ₹  12,009.01 Cr 

Investment Range ₹  14,175 - ₹ 14,940 

Important Indicative Dates (2025) 

Opening 19 – Aug 
Closing 21 – Aug 

Basis of Allotment 22 – Aug  

Refund Initiation 25 – Aug 

Credit to Demat 25 – Aug 

Listing Date 26 – Aug 

Offer Details 

Offer Size ₹ 2,079.37 Cr  

Fresh Issue ₹ 1,500 Cr  

OFS ₹ 579.37 Cr  

Company Profile  

Vikram Solar Limited is India’s one of the largest solar photo-voltaic (PV) modules man-

ufacturer in terms of operational capacity with 4.50 GW of installed manufacturing ca-

pacity as of March 2025. The company’s 2.85 GW of capacity is listd under Ministry of 

New & Renewable Energy’s (MNRE) Approved List of Modules and Manufacturers (ALMM) 

as of June 2025. The existing manufacturing facilities are strategically located at Falta 

SEZ in Kolkata, West Bengal and Oragadam in Chennai, Tamil Nadu, with access to 

ports, rail and roads, facilitating both domestic and international operations. The com-

pany’s solar energy product portfolio includes high efficiency PV modules based on Pas-

sivated Emitter and Rear Contact (PERC), N-Type monocrystalline silicon, and hetero-

junction technology (HJT), available in bifacial and monofacial formats. 

 

GEPL’s Insights & Investment Thesis:  

 Vikram Solar Limited is one of the manufacturer of solar photo-voltaic modules 

with 4.5 GW of capacity, ranking 8th amongst the major players in terms of opera-

tional capacity. It has a lower margin profile compared to its peers due to the lack 

of backward integration. 

 The company faces customer concentration risk as it generates 77.5% and 88.7% of 

its revenue from top 5 and top 10 clienteles.  

 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 85.9x. We believe that the company is overly valued 

and has lower margin profile compared to its peers. Therefore, we recommend a 

“Avoid” rating for the issue. 

 

Business Highlights & Services  

 

Vikram Solar Ltd follows a multi-pronged sales and distribution strategy across business 

divisions, allowing it to diversify revenues, improve margins, and reduce risk. Its chan-

nels include: (i) domestic solar PV module sales via large key accounts and exclusive 

distributor networks for retail demand, (ii) exports to global marquee customers, and 

(iii) integrated solar energy solutions comprising EPC and O&M services. Its latest-

generation solar PV modules, ranging from 395Wp to 735Wp with efficiencies of 20.23%–

23.66%, are subjected to rigorous stress testing. This enables the company to provide a 

12-year product warranty and a 27–30 year performance warranty, in line with global 

benchmarks. With a strong presence across 19 states and 2 union territories, the compa-

ny has significantly scaled its reach—expanding its distributor network from 41 in Sep’24 

to 83 at the time of RHP, and its dealer base from 64 to over 250 during the same peri-

od. Its modules are widely adopted by leading domestic clients, including government 

entities such as NTPC, NLC, and GIPCL, as well as top private IPPs like Adani Green, 

ACME, AMPIN, Azure Power, JSW Energy, First Energy, and Rays Power Infra. 

 

 To address rising demand, the company is executing large-scale greenfield and brown-

field expansion projects that will enhance its installed solar PV module manufacturing 

capacity to 15.50 GW by FY26 and further to 20.50 GW by FY27. In addition, it is pursu-

ing strategic backward integration by setting up a solar cell manufacturing facility in 

Gangaikondan, Tamil Nadu, comprising two units of 3.00 GW and 9.00 GW, scheduled 

for completion by FY27. The company is also diversifying into the fast-growing battery 

energy storage system (BESS) segment through a greenfield project in Tamil Nadu, with 

an initial capacity of 1.00 GWh, scalable to 5.00 GWh by FY27.  

Invest Now 

Lead Manager 

JM Financial Ltd 

https://ipo.geplcapital.com/


IPO Report | Equity | India  2 

Vikram Solar Ltd’s robust order book reflects its expanded manufacturing capacities, higher capacity utilization, and the development of 

advanced high-wattage modules. Through this pipeline, the company continues to deepen customer diversification across utility-scale 

projects with government entities, state utilities, and IPPs, as well as the C&I and residential rooftop segments via its authorized distrib-

utor network. Exports to the United States and other international markets further strengthen geographic diversification. As of March 31, 

2025, the company’s order book stood at 10,340.82 MW, which is equivalent to 2.3x its rated capacity for FY25. Of this, 6,424.93 MW 

pertains to projects already under execution, while 3,915.89 MW relates to projects yet to commence. Notably, in CY2024, the company 

secured marquee orders for large-scale projects, including a 326 MW supply to GIPCL for the Khavda Renewable Energy Park (Great Rann 

of Kutch, Gujarat), 397.70 MW to NTPC Renewable Energy in Gujarat, 393.90 MW to NLC India in Gujarat, and 251.25 MW to GIPCL for the 

Gujarat Hybrid Renewable Energy Park in Kutch. 

 

The company’s ability to manufacture high-quality solar cells in a cost-efficient manner is expected to support margin expansion. Its pro-

posed backward integration into solar cell manufacturing will also provide access to the Domestic Content Requirement (DCR) market, 

which mandates that both cells and modules be manufactured in India. Regulatory changes further reinforce this strategy. Effective June 

1, 2026, amendments to the Approved List of Models and Manufacturers (ALMM) framework, introduced in December 2024, will require 

most projects, including government-backed and open-access schemes to source both PV cells and modules from ALMM List-II, emphasiz-

ing the need for reliable domestic manufacturing. In addition, several current MNRE schemes—such as CPSU Scheme Phase-II, PM-KUSUM, 

and the Grid-connected Rooftop Solar Programme Phase-II, mandate the use of domestically manufactured solar cells and modules that 

meet MNRE’s specifications and testing standards. With GoI initiatives like the CPSU Scheme offering financial support for grid-connected 

solar PV projects by central and state PSUs while mandating the use of DCR modules, the strategic importance of manufacturing solar 

cells in-house has become increasingly critical for the company’s long-term growth. 

 

To capture the fast-growing demand for clean energy in the Commercial & Industrial (C&I) sector, the company plans to expand into cap-

tive solar projects—an area with significant untapped potential. The C&I segment accounts for nearly 51% of India’s electricity consump-

tion, yet renewable sources form only a small fraction of this demand. This gap underscores a substantial growth opportunity. In recent 

years, the shift toward renewable energy in the C&I market has accelerated, driven by rising electricity costs and growing commitments 

to carbon reduction. By entering this space, the company aims to position itself as a preferred partner for businesses seeking sustainable 

and cost-efficient energy solutions. 

Order Book (in MW) 

 

 

 

 

 

Existing and Upcoming Manufacturing Facilities 

 

 

 

 

 

 

 

Vikram Solar Limited 

Facility

Installed 

Capacity as 

of FY25

Capacity 

Additions in 

FY26

Capacity 

Additions in 

FY27

Falta SEZ, Kolkata (West Bengal) 3.2             -             2.0             

Oragadam, Chennai (Tamil Nadu) 1.3             -             -             

Upcoming facility in Vallam, Tamil Nadu 5.0             

Upcoming facility in Gangaikondan, Tamil Nadu -             6.0             -             

Upcoming facility in USA -             3.0             

Cumulative Total 4.5            15.5           20.5           

Upcoming facility in Gangaikondan, Tamil Nadu -             -             3.0             

Upcoming facility in Gangaikondan, Tamil Nadu -             -             9.0             

Cumulative Total -            -            12.0           

Manufacturing plant in Oragadam, Chennai (Tamil 

Nadu) -             -             5.0             

Cumulative Total -            -            5.0            

Solar PV Module (GW)

Solar Cell (GW)

BESS (GWh)

Revenue % Revenue % Revenue %

Domestic (MW) 8,668             83.8% 3,927             89.7% 2,133             76.5%

Export (MW) 1,653             16.0% 421                9.6% 639                22.9%

EPC (MW) 20                  0.2% 28                  0.6% 15                  0.5%

Total Order Book 10,341          100% 4,376            100% 2,787            100%

FY23
Order Book (in MW)

FY25 FY24
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Details of source wise installed capacity as of June 2025 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Year wise expected solar capacity additions over fiscals 2026-2030 

 

 

 

 

 

 

 

 

 

 

 

 

Key domestic solar module manufacturers with capacity (as on May 2025)  

 

 

Vikram Solar Limited 

Company Name Installed Capacity (MW)

Waaree Energies Ltd 15,000                              

Goldi Solar Pvt. Ltd. 10,700                              

Emmvee Photovoltaic Power Pvt. Ltd. 7,800                                

ReNew Photovoltaics Pvt. Ltd. 6,400                                

Rayzon Solar Pvt. Ltd 6,000                                

Premier Energies Ltd 5,100                                

Tata Power Renewable Energy Ltd 4,900                                

Vikram Solar Ltd. 4,500

Mundra Solar PV Ltd 4,000

Saatvik Green Energy Ltd. 3,800

First Sola 3,300

SAEL 3,300



Peers Comparisons 

 

 

 

 

 

 

 

 

 

Company’s Competitive Strength  

 One of the largest Indian solar PV module manufacturers with 4.50 GW operational capacity and actual production of 1,286.10 MW as 

on March 31, 2025.  

 Strong R&D focus with robust quality control systems. 

 Strong technical proficiency in the solar PV module manufacturing. 

 Strong presence in domestic and international markets. 

 The company has a strong brand recognition and customer base due to good understanding of customers and the high quality of prod-

ucts offered. 

 Robust financial performance with a strong order book, providing clear visibility on future growth. 

 Led by promoters and an experienced management team with an excellent track record. 

 

Key Strategies Implemented by Company  

 Maintain domestic market position through strategic expansion of solar PV module manufacturing and backward integration into solar 

cell manufacturing. 

 Continued focus on developing new and innovative products and services. 

 Further its BESS manufacturing operations.  

 Strengthen domestic presence through a dedicated retail network and distribution model. 

 To become a significant global player in the international solar PV module market. 

 Diversify its supply chain. 

 Expand into captive projects and cater to the untapped potential in the C&I renewable energy market. 
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Name of the company 
Face Value 

(₹) 

Total Revenue 
(₹ Cr) 

EPS NAV (₹) P/E (x) RoNW(%) 

Vikram Solar Ltd 10 3,459.5 4.6 39.2 NA 11.26 

 Peers Group 

Waaree Energies Ltd 10 14,846.1 67.9 334.0 45.8 20.09 

Premier Energies Ltd 1 6,652.1 21.3 62.6 47.0 33.21 

Websol Energy System Ltd 10 577.4 36.2 65.9 40.0 55.65 

Vikram Solar Limited 

Particular (INR in Cr)  FY25 FY24 FY23

Equity Capital 317         259             259             

Reserves and Surplus 925         187             106             

Net Worth 1,242      445             365             

Revenue 3,423      2,511          2,073          

Growth (%) 36% 21%

EBITDA 492         399             186             

EBITDAM (%) 14.4% 15.9% 9.0%

PAT 140         80               14              

PATM (%) 4.1% 3.2% 0.7%

ROE (%) 16.6% 19.7% 4.1%

ROCE (%) 24.5% 20.8% 12.8%



Notes 

GEPL Capital Pvt. Ltd  
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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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