
 

 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001 
 
Scrip Code: 542323 

National Stock Exchange of India Limited 
Exchange Plaza,  
Bandra Kurla Complex,  
Bandra (E), Mumbai - 400051 
 
Symbol: KPIGREEN 

Sub.: Outcome of the Board Meeting and submission of Audited Standalone & Consolidated 
Financial Results for the quarter and year ended March 31, 2025 
 

Ref.: Regulation 30, 33 and other applicable provisions of the SEBI (LODR) Regulations, 2015 
read with corresponding circulars and notifications issued thereunder. 

 

Dear Sir(s),  
 

We wish to inform you that the Board of Directors of the Company at its meeting held today, 
commenced at 9:10 am and concluded at 9:45 am at the registered office of the Company 
wherein Board of Directors, inter alia, has:  
 

1. Approved Standalone and Consolidated audited financial results of the Company for the 
quarter and year ended March 31, 2025.  
 

Pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we are enclosing 
following: 

a Statement showing the Audited financial results (Standalone and Consolidated) for 
the quarter and year ended March 31, 2025. 

b Auditors Report with unmodified opinion on Audited Financial Results (Standalone 
and Consolidated) for the year ended March 31, 2025. 
 
We would like to state & declare that M/s. K A Sanghavi & Co LLP, Statutory Auditors 
of the Company have issued Audit Reports with unmodified opinion on the Audited 
Financial Results (Standalone and Consolidated) of the Company for the quarter and 
financial year ended March 31, 2025. 
 

2. Recommended Final Dividend at 4% i.e. Re. 0.20 (Twenty Paisa only) per equity share of 
the face value of Rs.5/- each for the financial year 2024-25, subject to approval of the 
shareholders at ensuing Annual General Meeting of the Company. 
 

3. Appointed M/s. RHA & Co., Chartered Accountants as an Internal Auditor to conduct the 
internal audit of the Company for financial year 2025-26. Brief Profile of M/s. RHA & Co. 
is enclosed herewith as ‘Annexure A’. 
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4. Appointed M/s. Chirag Shah & Associates, Practicing Company Secretaries, as 
Secretarial Auditor, to conduct secretarial audit of the Company, for the period of five 
consecutive years from FY 2025- 26 to FY 2029-30, subject to approval of the Members 
at the ensuing Annual General Meeting of the Company. Brief Profile of M/s. Chirag Shah 
& Associates is enclosed herewith as ‘Annexure A’. 

 
5. Appointed M/s. V.M. Patel & Associates, Cost Accountants, as Cost Auditor to conduct 

cost audit of the Company for the Financial Year 2025-26. Brief Profile of M/s. V.M. Patel 
& Associates is enclosed herewith as ‘Annexure A’. 

 

We shall inform the date on which the Company will hold Annual General Meeting for the year 
ended March 31, 2025 in due course. 
 

Request you to please take the same on your record. 
 

Thanking You, 
 

Yours faithfully,  
 

For KPI Green Energy Limited 
 
 
Moh. Sohil Dabhoya 
Whole Time Director 
DIN: 07112947 
 
Encl.: a/a 
  



 

Annexure-A 
 

Details under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with SEBI circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated 

November 11, 2024 
 

a) Details of Internal Auditor: 
 

Sr. 
No. 

Particulars Details 

1 Reason for change viz. appointment, 
reappointment, resignation, removal, 
death or otherwise; 

Appointment of M/s. RHA & Co., as Internal 
Auditor of the Company.  

2 Date of appointment/ re-appointment 
/cessation (as applicable) & term of 
appointment/ re-appointment; 

Appointment in the Board Meeting held on 
May 14, 2025 
 
Appointment as Internal Auditor to conduct 
the Internal Audit of the Company for 
financial year 2025-26. 
 

3 Brief profile (in case of appointment);  M/s RHA & Co., based in Surat, Gujarat, is a 
Partnership Firm of practicing Chartered 
Accountants. With nine years of professional 
experience, the firm is managed by two full-
time partners and specializes in Statutory 
Audits, Internal Audits, specializes in 
Statutory and Internal Auditing, along with 
comprehensive tax advisory services. 
 
Both partners have successfully completed 
the Information System Audit (ISA) and 
Concurrent Audit certification courses 
offered by ICAI. The firm caters to a diverse 
client base across various sectors, including 
Diamond, Textiles, Professional Services, 
and other manufacturing industries. 

4 Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 

 

 

 



 

 

b) Details of Secretarial Auditor: 
 

Sr. 
No. 

Particulars Details 

1 Reason for change viz. appointment, re-
appointment, resignation, removal, 
death or otherwise; 

Appointment M/s. Chirag Shah & Associates, 
Practicing Company Secretaries as Secretarial 
Auditor of the Company.  

2 Date of appointment/ re-
appointment/cessation (as applicable) & 
term of appointment/ re-appointment; 

Appointment in the Board Meeting held on May 
14, 2025, for a period of five consecutive years 
from FY 2025-26 to FY 2029-30, subject to the 
approval of shareholders of the Company at the 
ensuing Annual General Meeting. 

3 Brief profile (in case of appointment); Established in 2000, M/s. Chirag Shah & 
Associates (CSA) is a prominent secretarial 
services firm in India, bringing over 25 years of 
expertise in the field. 
 
CSA offers specialized services in corporate 
laws, capital market transactions, listing and 
delisting of equity shares, compliance audits, 
corporate governance, mergers and 
acquisitions, and economic laws. 
 
With a strong commitment to excellence, the firm 
delivers client-focused solutions aimed at 
helping businesses achieve their goals efficiently 
and effectively. 
 
CSA is a peer-reviewed firm and is eligible to be 
appointed as Secretarial Auditors of the 
Company. They are not disqualified under the 
SEBI Listing Regulations, in accordance with the 
SEBI Circular dated December 31, 2024. 

4 Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 

  



 

c) Details of Cost Auditor: 
 

Sr. 
No. 

Particulars Details 

1 Reason for change viz. appointment, 
re-appointment, resignation, removal, 
death or otherwise; 

Appointment of M/s. V.M. Patel & Associates, 
Cost Accountants as Cost Auditor of the 
Company.  

2 Date of appointment/ re-appointment 
/cessation (as applicable) & term of 
appointment/ re-appointment; 

Appointment in the Board Meeting held on 
May 14, 2025 
 
Appointed as a Cost Auditor of the Company 
for financial year 2025-26 to conduct the Cost 
Audit. 

3 Brief profile (in case of appointment); M/s V.M. Patel & Associates based in Surat, 
Gujarat, is a proprietorship firm of practicing 
Cost & Management Accountants. 
 
The firm is managed by Mr. Vipin M. Patel, 
Member of the Institute of Cost Accountants 
of India. The firm possesses varied Industrial 
exposure with an extensive experience in the 
areas of cost & management accounting, 
cost audit, internal audit and other value 
added services. 

4 Disclosure of relationships between 
directors (in case of appointment of a 
director). 

Not Applicable 
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NOTES TO FINANCIAL STATEMENTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025: 
 

(i) Presentation and disclosure of financial statements:  
Financial Statements of the company have been prepared in accordance with the Generally 
Accepted Accounting Principles in India (‘Indian GAAP’) to comply with the Indian Accounting 
Standards specified under Section 133 of the Companies Act, 2013, read with Rule 3 of the 
Companies (Indian Accounting Standards) Rules, 2015 and the relevant provisions of the 
Companies Act, 2013 and guidelines issued by Securities and Exchange Board of India (SEBI) 
as amended from time to time. 

 

All amounts included in the financial statements are reported in Lacs of Indian Rupees 
except wherever absolute figure of Indian Rupees mentioned. 

 

(ii) Revenue recognition: 
Revenue from contracts with customers is recognised when control of the goods or services 
are rendered to the customer at an amount that reflects the consideration to which the 
Company expects to be entitled in exchange for those goods or services. 

 

Revenue is measured based on the transaction price, which is the consideration, adjusted for 
discounts and other incentives, if any, as specified in the contract with the customer. 
Revenue also excludes taxes or other amounts collected from customers in its capacity as an 
agent. If the consideration in a contract includes a variable amount, the Company estimates 
the amount of consideration to which it will be entitled in exchange for transferring the goods 
to the customer. The variable consideration is estimated at contract inception and 
constrained until it is highly probable that a significant revenue reversal in the amount of 
cumulative revenue recognised will not occur when the associated uncertainty with the 
variable consideration is subsequently resolved. 

 

(iii) Property, Plant and Equipment: 
Property, plant and equipment are stated at acquisition cost less accumulated depreciation 
and accumulated impairment losses, if any. All costs, including borrowing costs incurred up 
to the date the asset is ready for its intended use, are capitalised along with the respective 
asset. 

 

Cost of an item of property, plant and equipment comprises its purchase price, including 
import duties and non-refundable purchase taxes, after deducting trade discounts and 
rebates, Write back of creditors over concern of performance of assets, any directly 
attributable cost of bringing the item to its working condition for its intended use. The cost of 
a self-constructed item of property, plant and equipment comprises the cost of materials 
and direct labour, any other costs directly attributable to bringing the item to working 
condition for its intended use, and estimated costs of dismantling and removing the item and 
restoring the site on which it is located. 

 

(iv) Depreciation / Amortization: 
Depreciation commences when an asset is ready for its intended use. Freehold land and 
assets held for sale are not depreciated. 

 

Depreciation is recognised on the cost of assets (other than freehold land and properties 
under construction) less their residual values over their estimated useful lives, using the 
straight-line method. 

 

The estimated useful lives, residual values and depreciation method are reviewed at the end 
of each reporting period, with the effect of any changes in estimate accounted for on a 
prospective basis. The Company, based on technical assessment made by technical expert 
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and management estimate, depreciates certain items of plant and equipment over estimated 
useful lives which are different from the useful life prescribed in Schedule II to the 
Companies Act, 2013. The management believes that these estimated useful lives are 
realistic and reflect fair approximation of the period over which the assets are likely to be 
used. 

 
The right-of-use asset is subsequently depreciated using the straight-line method from the 
commencement date to the end of the lease term, unless the lease transfers ownership of 
the underlying asset to the Company by the end of the lease term or the cost of the right-of-
use asset reflects that the Company will exercise a purchase option. In that case the right-of-
use asset will be depreciated over the useful life of the underlying asset. 

 

Estimated Useful lives of Various Items of Property, Plant and Equipment are as follows: 
 

Type of Asset Useful Life (in years) 
Building (including civil construction) 60 
Solar Plant 25 
Plant and Machinery 15 
Electrical Installation and Equipment 10 
Furniture & Fixtures 10 
Vehicle (Two-Wheeler) 10 
Vehicle (Four-Wheeler) 8 
Heavy Vehicles 8 
Office Equipment 5 
Computer & Related Accessories 3 
Right of Use Assets Period of Lease 

 

(v) Financial Instruments: 
A financial instrument is any contract that gives rise to a financial asset of one entity and a 
financial liability or equity instrument of another entity. 

 

Financial assets and financial liabilities are recognised when the Company becomes a party 
to the contractual provisions of the instruments. 

  

Financial assets and financial liabilities are initially measured at fair value. Transaction costs 
that are directly attributable to the acquisition or issue of financial assets and financial 
liabilities are added to or deducted from the fair value of the financial assets or financial 
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities measured at fair value through profit or 
loss are recognised immediately in the statement of profit and loss. 

 

(vi) Taxation: 
Tax on Income comprises current and deferred tax. It is recognised in the Statement of Profit 
and Loss except to the extent that it relates to a business combination, or items recognised 
directly in equity or in other comprehensive income. 

 

Current Tax: 
Current tax comprises the expected tax payable or receivable on the taxable income or loss 
for the reporting period and any adjustment to the tax payable or receivable in respect of 
previous years. The amount of current tax reflects the best estimate of the tax amount 
expected to be paid or received after considering the uncertainty, if any, related to income 
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the 
reporting date. 
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Current tax assets and current tax liabilities are offset only if there is a legally enforceable 
right to set off the recognised amounts, and it is intended to realise the asset and settle the 
liability on a net basis or simultaneously. 

 

Deferred Tax: 
Deferred tax is recognised on temporary differences between the carrying amounts of assets 
and liabilities in the Consolidated financial statements and the corresponding tax bases used 
in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable 
temporary differences. Deferred tax assets are generally recognised for all deductible 
temporary differences to the extent that it is probable that taxable profits will be available 
against which those deductible temporary differences can be utilised. Such deferred tax 
assets and liabilities are not recognised if the temporary difference arises from the initial 
recognition of assets and liabilities in a transaction that affects neither the taxable profit nor 
the accounting profit. 

 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to 
the extent that it is no longer probable that sufficient taxable profit will be available to allow 
all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become 
probable that future taxable profits will allow the deferred tax asset to be recovered. 
Significant management judgement is required to determine the amount of deferred tax 
assets that can be recognised, based upon the likely timing and the level of future taxable 
profits together with future tax planning strategies. 

 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in 
the period in which the liability is settled or the asset realised, based on tax rates (and tax 
laws) that have been enacted or substantively enacted by the end of the reporting period. 

 

(vii) Leases: 
The Company assesses whether a contract is, or contains, a lease. A contract is, or contains, 
a lease if the contract conveys the right to control the use of an identified asset for a period of 
time in exchange for consideration. 

 

The Company recognises a right-of-use asset and a lease liability at the lease 
commencement date except for leases with a term of twelve months or less (short-term 
leases) and low value leases. For these short-term and low value leases, the lease payments 
associated with these leases are recognised as an expense on a straight-line basis over the 
lease term. 

 

Lease term is a non-cancellable period together with periods covered by an option to extend 
the lease if the Group is reasonably certain to exercise that option; and periods covered by an 
option to terminate the lease if the Group is reasonably certain not to exercise that option. 

 

The right-of-use asset is initially measured at cost, which comprises the initial amount of the 
lease liability adjusted for any lease payments made at or before the commencement date, 
plus any initial direct costs incurred and an estimate of costs to dismantle and remove the 
underlying asset or to restore the underlying asset or the site on which it is located, less any 
lease incentives received. The right-of-use asset is subsequently depreciated using the 
straight-line method from the commencement date to the end of the lease term, unless the 
lease transfers ownership of the underlying asset to the Company by the end of the lease 
term or the cost of the right-of-use asset reflects that the Company will exercise a purchase 
option. In that case the right-of-use asset will be depreciated over the useful life of the 
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underlying asset. In addition, the right-of-use asset is periodically reduced by impairment 
losses, if any, and adjusted for certain remeasurements of the lease liability. 

 

The lease liability is initially measured at the present value of the lease payments to be paid 
over the lease term at the commencement date, discounted using the interest rate implicit in 
the lease or, if that rate cannot be readily determined, the Group’s incremental borrowing 
rate. Generally, the Group uses its incremental borrowing rate as the discount rate. 
Subsequently, the lease liability is measured at amortised cost using the effective interest 
method. 

 

The Company recognises a right-of-use asset and a lease liability at the lease 
commencement date except for leases with a term of twelve months or less (short-term 
leases) and low value leases. For these short-term and low value leases, the lease payments 
associated with these leases as an expense on a straight-line basis over the lease term. 

 

(viii) Earnings per share: 
Basic earnings per equity share is computed by dividing the net profit attributable to the 
equity holders of the Company by the weighted average number of equity shares outstanding 
during the period. Diluted earnings per equity share is computed by dividing the net profit 
attributable to the equity holders of the Company by the weighted average number of equity 
shares considered for deriving basic earnings per equity share and also the weighted average 
number of equity shares that could have been issued upon conversion of all dilutive potential 
equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable 
had the equity shares been actually issued at fair value (i.e. the average market value of the 
outstanding equity shares). Dilutive potential equity shares are deemed converted as of the 
beginning of the period, unless issued at a later date. Dilutive potential equity shares are 
determined independently for each period presented. The number of equity shares and 
potentially dilutive equity shares are adjusted retrospectively for all periods presented for any 
share splits and bonus shares issues including for changes effected prior to the approval of 
the consolidated financial statements by the Board of Directors. 

 

KPI Green Energy Limited Delivers Record-Breaking Q4 FY 2024-25 Performance —
Highest-Ever Quarterly Turnover for the Fourth Consecutive Quarter 

Financial Performance Overview: 

KPI Green Energy Ltd delivered an exceptional fourth quarter and full-year performance, 
underscoring its robust execution capabilities and market leadership in renewable energy. In Q4 
FY2024-25, the company achieved its highest-ever quarterly turnover for the fourth consecutive 
quarter, reflecting strong project execution and capacity. This surge in revenue and profit is mirrored 
across all key metrics, demonstrating the company’s accelerating growth trajectory. 

Key Financial Highlights – Q4 FY 2024-25 vs Q4 FY 2023-24: 

• Total Revenue: ₹577.80 crore, up 97% from ₹292.97 crore. This strong growth is attributed to 
higher project execution, enhanced capacity utilization, and favorable industry dynamics. 

 
• EBITDA: ₹169.43 crore, registering a 76% increase compared to ₹96.17 crore in Q4 FY 2023-

24, driven by improved operating leverage and strategic cost efficiencies. 
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• Profit Before Tax (PBT): ₹138.70 crore, a remarkable 131% growth from ₹60.05 crore. This 
surge is primarily driven by reduced finance costs following strategic loan repayments using 
funds raised via Qualified Institutional Placement (QIP) in Q2 FY 25. 

 
• Profit After Tax (PAT): ₹104.18 crore, a significant 142.04% rise from ₹43.04 crore, reflecting 

strong revenue growth, efficient operations, and disciplined financial management. 

Year ended FY 2024-2025 Vs Year ended FY 2023-2024 

"KPI Green Energy has closed FY 2024-25 on a historic note, surpassing all previous annual 
financial benchmarks. Notably, the PAT for FY 2024-25 alone exceeds the total annual 
revenue of FY 2021-22, reflecting the company’s exceptional growth trajectory." 

• Total Revenue: ₹1,755.16 crore, up 70.27% from ₹1,030.82 crore. This growth is supported by 
the successful execution of a well-structured project pipeline and growing demand for 
renewable energy. 

• EBITDA: ₹580.87 crore, an increase of 69% from ₹343.45 crore, fueled by economies of scale, 
operational optimization, and cost management strategies. 

• Profit Before Tax (PBT): ₹440.9 crore, a sharp 103.2% growth from ₹217.02 crore. Strategic 
debt repayment, improved liquidity, and strong financial execution contributed significantly to 
this performance. 

• Profit After Tax (PAT): ₹325.28 crore, a robust 101.2% increase from ₹161.66 crore. The 
company’s consistent profitability and strong cash flows reinforce its resilience in a 
competitive market. 

Key Strategic Developments in FY 2024-25: 

Beyond the headline financials, KPI Green Energy secured several strategic wins in FY2024-25 that 
underpin its long-term growth story. These achievements reinforce investor confidence and position 
the company for continued expansion in India’s renewable sector: 

• During the Year one of the monumental achievements was the successful raising of ₹1,000 
crore through a Qualified Institutional Placement (QIP) by issuing shares to marquee 
investors under Qualified Institutional Buyers (QIBs) like MORGAN STANLEY ASIA 
(SINGAPORE) PTE. - ODI, BOFA SECURITIES EUROPE SA – ODI, SOCIETE GENERALE – ODI, 
GOLDMAN SACHS (SINGAPORE) PTE. – ODI, MOTILAL OSWAL EQUITY OPPORTUNITIES 
FUND SERIES II, OKOWORLD GROWING MARKETS 2.0 etc. The Object of funds were for 
repayment of term loans and provide working capital support for upcoming projects. 

• This Year marked several strategic triumphs for KPI Green Energy Ltd., most notably the 
upgrade of the company’s long-term credit rating to [ICRA]A from [ICRA]A-, with the outlook 
revised to Positive from Stable. This significant rating upgrade reflects not only our 
commitment to sustainable growth and operational excellence but also highlights the growing 
confidence that key stakeholders, including rating agencies and financial institutions, have in 
the company's business model and future prospects. 
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•  Landmark 300 MWAC Contract from Coal India Ltd. (CIL) and 100 MWAC from 
MAHAGENCO: KPI Green Energy has secured a significant contract to develop a 300 MWAC 
ground-mounted solar PV project for Coal India Ltd. (CIL), along with a 100 MWAC project for 
MAHAGENCO. This major achievement, involving two prominent state-run power utilities, 
marks a key milestone for the company. It not only strengthens KPI’s leadership in executing 
high-capacity renewable energy projects but also diversifies its order book. Construction is 
already in progress, and the management anticipates completing the projects ahead of 
schedule—further showcasing KPI’s strong execution capabilities. 

• Development of Network Operations Centre (NOC): Continued technological innovation 
with the expansion of our Centralized Monitoring System and Network Operations Center. This 
state-of-the-art system enables 24/7 monitoring, predictive maintenance, automated 
reporting, and real-time troubleshooting, thereby increasing asset uptime and operational 
efficiency. 

• Expansion into Rajasthan, Madhya Pradesh and Odisha through Strategic MoUs: 
KPI Green Energy Ltd. expanded its national presence during the year by signing MoUs with the 
Governments of Odisha, Rajasthan, and Madhya Pradesh. These agreements aim to develop 
large-scale renewable energy parks and hybrid solar-wind projects, reinforcing the company’s 
commitment to driving India’s clean energy transition. 

 



 

May 14, 2025 
 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400001 
 
Scrip Code: 542323 

National Stock Exchange of India Limited 
Exchange Plaza,  
Bandra Kurla Complex,  
Bandra (E), Mumbai - 400051 
 
Symbol: KPIGREEN 

 
Sub.: Declaration in respect of unmodified opinion on annual audited Standalone and 
Consolidated financial results for the financial year ended March 31, 2025 

Dear Sir/Madam, 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended from time to time, we hereby confirm and declare that M/s. K A 
Sanghavi & Co LLP, Chartered Accountants, statutory auditors of the Company have issued an 
unmodified audit report on the audited financial results (Standalone and Consolidated) of the 
company, for the quarter and year ended March 31, 2025. 

Request you to please take the same on your record. 

Thanking You, 

Yours faithfully,  

For KPI Green Energy Limited 
 
 
Moh. Sohil Yusuf Dabhoya  
Whole Time Director  
DIN: 07112947 
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