
 Issue date : November 11, 2025 to November 13, 2025 

 Tentative allotment Date: Wed, Nov 14, 2025 

 Tentative Listing Date: Fri, Nov 18, 2025 

 Issue Type: Book Built Issue IPO 

 Total Issue Size: ₹2900 cr 

•  Fresh issue: 9,87,95,483 Equity Shares (aggregating up to 

₹2,143.86 Cr) 

• Offer for sale: 3,48,45,069  Equity Shares @ 2 (aggregating 

up to ₹756.14 Cr) 

 Face Value: ₹2 Per Equity Share 

 Issue Price: ₹206 - ₹217 Per Equity Share 

 Market Lot: 69 Shares 

 Minimum Order Quantity: 69 Shares 

 Listing At: BSE, NSE 

S H A R E S 

The Offer 
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S H A R E S 

Capital Structure 

The share capital of Company is set forth below:- 

Authorized Share Capital 

Aggregate value at 
face value of the 
Shares ( ₹ ) 

1,400,000,000 
 
10,000,000 

700,000,000  Equity Shares of FV@2 
each 

Preference shares: 

100,000  Prf Sh of FV@ ₹2 

Issued, subscribed and paid up 
capital before the Offer 

593,549,550 Equity Shares of 
FV@2 each 1,187,099,100 

• Fresh issue: 9,87,95,483 Equity Shares 

(aggregating up to ₹2,143.86 Cr) 

• Offer for sale: 3,48,45,069  Equity Shares @ 2 

(aggregating up to ₹756.14 Cr) 
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S H A R E S 

Objects Of The Offer 

Company proposes to utilize the Net Proceeds towards 

funding the following objects : 

1. Repayment/ prepayment, in full or part, of all or certain 
outstanding borrowings and accrued interest thereon 
availed by our Company and our Material Subsidiary, EEPL  

2. General corporate purposes 
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S H A R E S 

Schedule of Implementation and 

Deployment of Net Proceeds  
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S H A R E S 

Company Overview 
Company is primarily engaged in the manufacture of solar 
modules and is the second-largest pure-play integrated 
solar photovoltaic (PV) module and solar cell manufacturer, 
as well as one of the largest solar PV module producers in 
India, each in terms of production capacity as of March 31, 
2025. 
 
As of June 30, 2025, we have a solar PV module production 
capacity of 7.80 GW and a solar cell production capacity of 
2.94 GW, with a track record of over 18 years. In addition, 
they are one of the first companies in India to adopt higher 
efficiency tunnel oxide passivated contact (“TOPCon”) 
technology to manufacture solar cells, and are among a 
limited number of solar cell manufacturers in India as of 
March 2025 to leverage this  technology.  
 
Currently, in the process of adding a 2.50 GW solar PV 
module production capacity line, and intend to add a 6.00 
GW integrated solar cell and solar PV module production 
capacity, pursuant to which aim to increase its solar PV 
module production capacity to 16.30 GW and solar cell 
production capacity to 8.94 GW by the first half of Fiscal 
2028. 
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S H A R E S 

Company Overview 

Company’s product portfolio comprises bifacial and mono-
facial formats of TOPCon modules and cells, and bifacial and 
mono-facial formats of mono passivated emitter and rear 
contact (“Mono PERC”) modules. 
 
The company has four manufacturing units across two 
Karnataka locations on 22.44 acres. As of May 31, 2025, the 
company's Solar cell manufacturing unit at Dobbaspet, 
Bengaluru, Karnataka, is one of India's largest TOPCon 
solar cell facilities by capacity. Company have a zero liquid 
discharge system for cell manufacturing operations, 
achieving a 96.80% water recovery rate, as of June 30, 2025. 
 
Key customers include Ayana Renewable Power, Clean Max 
Enviro Energy, Hero Rooftop Energy, Prozeal Green Energy, 
KPI Green Energy, Aditya Birla Renewables, Blupine Energy, 
Lineage Power, BN Peak Power-I, KMV Projects, Powertrack 
Packaging, SILRES Energy, Kintch Synergy, Zodiac Energy, E 
Ramamurthy Minerals and Metals, InSolare Energy, 
Universal Transformers, and Mars Energy Group. 
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S H A R E S 

Company Overview 

 
Customer relationships have also translated into a substantial 
order book and as of June 30, 2025, had an outstanding order 
book of 5.36 GW of solar PV modules. This comprised 
outstanding orders of 2.32 GW for utility-scale IPPs, 0.20 GW 
for public sector undertakings and 2.07 GW for C&I 
customers. From April 1, 2025 to June 30, 2025, company 
have received additional orders for supply of 1.35 GW of 
solar PV modules. 
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S H A R E S 

Corporate Structure 
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S H A R E S 

Milestones over the years 
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S H A R E S 

Undertake operations primarily as business-to-

government (“B2G”) and business-to-business 

(“B2B”). Also undertake certain business-to-

consumer (“B2C”) activities 
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S H A R E S 

Key financial and operational metrics 

Source: Company’s RHP 
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S H A R E S 

Listed Peers 

Source: Company’s RHP 
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S H A R E S 

Strategies Ahead 

•Continued expansion of solar cell and module 
manufacturing capacityBroaden and deepen partnership 
ecosystem 

•Strategic focus on further backward integration and 
diversification of supplier base 

•Continue to focus on leveraging new technologies to 
improve efficiency 

• Strengthen our presence across our diverse customer 
segments within India 

•Expand sales in international markets 

Source: Company’s RHP 

Helpline: 7518777888 www.rudrashares.com 

http://www.rudrashares.com/


S H A R E S 

Strengths 

• Second largest pure-play integrated solar PV module and cell 
manufacturers in India 
• One of the largest solar PV module manufacturers in India 
with a track record of delivering quality products. 
• Early mover advantage in leveraging higher efficiency 
TOPCon cell technology 
• Advanced manufacturing units driving efficient and 
sustainable operations 
• Valued relationships with a diverse customer base backed by 
a substantial order book 
•Experienced Promoter-led senior management team 
 

 
 
 
 
 
 
Source: Company’s RHP 
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S H A R E S 

Risk Factors 

• Dependent on certain key customers, with top 10 

customers contributing 93.96%, 89.52%, 84.98%, 85.82% and 

80.53% of revenue.  

• Business is dependent on the success of a limited number 

of products 

• Outstanding orders in order book may be subject to delays, 

modifications or cancellations, which may have adversely 

affect  business, cash flows and results of operations 

• Exposed to certain operational and sector-specific risks 

associated with the manufacturing of solar cells and solar PV 

modules. 
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S H A R E S 

THANK YOU 

RUDRA SHARES & STOCK 

BROKERS LIMITED 

Registered & Corporate Office : 

Rudra House, 2nd Floor, 15/63, Civil Lines, Kanpur-208001 

 

REGIONAL OFFICES 

Ahmedabad | Bareilly | Dehradun | Delhi | Jaipur | Kanpur | Kolkata | 

Lucknow | Mumbai | Varanasi 
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