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This presentation has been prepared by Insolation Energy Limited (“INA” or 
the “Company”) solely for information purposes. It does not constitute an 
offer, recommendation or invitation to purchase or subscribe to any securities. 
It shall not form the basis or be relied on in connection with any contract or 
binding commitment whatsoever. No offering of securities of the Company will 
be made except by means of a statutory offering document containing detailed 
information about the Company.

This Presentation has been prepared by the Company based on information and data which the 
Company considers reliable, but and this presentation has been prepared by the Company 
based on information and data which the Company considers reliable, but the Company 
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be 
placed on the truth, accuracy, completeness, fairness and reasonableness of the contents of 
this Presentation. This Presentation may not be all-inclusive and may not contain all of the 
information that you may consider material. Any liability with respect to the contents of, or any 
omission from, this Presentation is expressly excluded.

Certain matters discussed in this presentation may contain statements regarding the Company’s market 
opportunity and business prospects that are individually and collectively forward-looking statements. Such 
forward-looking statements are not guarantees of future performance and are subject to known and unknown risks, 
uncertainties and assumptions that are difficult to predict. These risks and uncertainties include but are not limited 
to the performance of the Indian economy and of the economies of various international markets, the performance 
of the industry in India and worldwide, competition, the company’s ability to successfully implement its strategy, 
the Company’s future levels of growth and expansion, technological implementation, changes and advancements, 
changes in revenue, income or cash flows, the Company’s market preferences and its exposure to market risks, as 
well as other risks. The Company’s actual results, levels of activity, performance, or achievements could differ 
materially and adversely from results expressed in or implied by this Presentation.

The Company assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-looking 
statements and projections made by third parties included in this Presentation are not adopted by the Company, and the Company is 
not responsible for such third-party statements and projections. 
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Expert leadership driving sustainable growth and strategic market expansion

Innovation Leadership : Mr. Manish Gupta, Founder and Chairman, propels 
INA to new heights through his visionary leadership and deep industry 
expertise.

Diverse Experience : With over 25years of leadership across sectors such as 
Steel, Real Estate, and Health & Fitness, Mr. Gupta brings a rich and versatile 
perspective to the solar industry.

Industry Recognition : Under his leadership, INA has earned numerous 
accolades, including the prestigious Public Sector Solar Leadership Award 
and the Green Entrepreneur of the Year Award.

Community Engagement : Beyond business, Mr. Gupta is actively involved 
in social and industry organizations, reflecting his commitment to both 
sustainable growth and social well-being.

Mr. Manish Gupta
Chairman
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Expert leadership driving sustainable growth and strategic market expansion

Driving Force : Mr. Vikas Jain, Founder and Managing Director, has been 
instrumental in steering Insolation Energy toward becoming one of India’s 
leading solar panel manufacturers.

Quality Advocate : A champion of excellence, Mr. Jain has been pivotal in 
positioning INA as a quality - focused enterprise, ensuring unwavering 
adherence to the highest industry standards.

Industry Veteran : With 25years of experience and a strong foundation in 
engineering, Mr. Jain is acclaimed for his innovative, technology-led 
approach and strategic business insight.

Innovation Champion : Dedicated to staying at the forefront of 
technological advancements, he drives INA’s culture of excellence across 
innovation, manufacturing, and operations.

Transformational Leadership : Mr. Jain’s visionary leadership – marked but 
bold restructuring and a relentless pursuit of service excellence – has 
propelled INA to remarkable growth while amplifying its impact on society.

Mr. Vikas Jain
Managing Director
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Expert leadership driving sustainable growth and strategic market expansion
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Solar Modules Solar Cells Aluminum Frames

Rationale Drive revenue growth and strengthen 
pan-India market presence

Enable backward integration and align 
with the government’s ALCM initiative

Strengthen the supply chain to enhance 
margins and ensure consistent quality

Existing Capacity 5.5 GW - -

Proposed Capacity 
Expansion 1.5 GW 4.5 GW 18,000 MTA

Target Completion Commercialized Q3 FY 2027 Q1 FY2027
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Revenue EBITDA PBT PAT

₹1,352.1 Cr
↑ 44.3% YoY

₹195.5 Cr
↑ 69.3% YoY

₹159.0 Cr
↑ 59.2% YoY

₹130.8 Cr
↑ 57.2% YoY

₹575.3 Cr
↑ 77.0% YoY

₹81.7 Cr
↑ 174.9% YoY

₹62.0 Cr
↑ 174.6% YoY

₹50.7 Cr
↑ 173.5% YoY

Q3 FY26

9M FY26

Production & Capacity Expansion: 
Q3 FY26 production stood at 356 MW with 

dispatches of 364 MW, supported by steady 
execution and C&I demand. INA3 lines are 
ramping up, taking total installed module 

capacity to 5.5 GW and enhancing 
automation, throughput, and quality.

01

Backward Integration & Project Progress: 
The Narmadapuram greenfield project 
(4.5 GW TOPCon G12R cell plant and 

18,000 MT aluminium frame facility) is 
progressing as planned, strengthening 
backward integration and supporting a 

“Made in India” value chain.

02

Execution Visibility & IPP Portfolio: 
Rajasthan KUSUM projects 

(>200 sites; 400 MW DC) have completed 
PPAs, providing strong execution visibility 
while steadily building the Company’s IPP 

portfolio.

03
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77.0%

Revenue from Operations EBITDA & Margins (%) PAT & Margins (%) 

EBITDA & Margins (%) PAT & Margins (%)

Q
3 

FY
26

9M
 F

Y2
6

173.5%

6% 8%

174.9%

20.7%

24.4%

14.1%

17.0%57.2%
67.5%44.3%

325.0 

575.3 

Q3 FY25 Q3 FY26

29.7 

81.7 

Q3 FY25 Q3 FY26

18.5 

50.7 

Q3 FY25 Q3 FY26

937.0 
1,352.1 

9M FY25 9M FY26

115.5 
195.5 

9M FY25 9M FY26

83.2 
130.8 

9M FY25 9M FY26

Revenue from Operations 

In Cr
9.1% 14.2% 5.7% 8.8%

12.3% 14.5% 8.9% 9.7%
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Particulars (Rs. Cr) Q3FY26 Q3FY25 YoY Q2FY26 QoQ 9MFY26 9MFY25 YoY

Revenue from Operations 575.3 325.0 77.0% 414.9 38.7% 1,352.1 937.0 44.3%

Other Income 6.9 5.4 27.9%                                   11.0 -37.1% 19.1 10.2 87.4%

Total Income 582.3 330.4 76.2% 425.9 36.7% 1,317.1 947.2 39.1%

Expenses 500.6 300.7 66.5% 369.9 35.3% 1,175.6 831.7 41.3%

EBITDA 81.7 29.7 174.9% 56.0 45.9% 195.5 115.5 69.3%

EBITDA Margin % 14.2% 9.1% 506 bps 13.5% 71 bps 14.5% 12.3% 213 bps

Depreciation and Amortisation 11.8 2.9 301.3% 6.3 88.5% 20.8 8.3 150.4%

Finance Cost 8.0 4.2 88.8% 4.7 67.8% 15.7 7.3 114.0%

Profit Before Tax 62.0 22.6 174.6% 45.0 37.7% 159.0 99.9 59.2%

PBT Margin % 10.8% 6.9% 382 bps 10.8% -7 bps 11.8% 10.7% 110 bps

Tax 11.2 4.0 179.2% 8.0 39.8% 28.2 16.7 69.3%

Net Profit 50.7 18.5 173.5% 37.0 37.3% 130.8 83.2 57.2%

PAT Margin % 8.8% 5.7% 311 bps 8.9% -9 bps 9.7% 8.9% 79 bps



COMPANY OVERVIEW
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Together We Shine
Insolation Energy Limited, founded in 2017, operates in the renewable energy sector with a strong focus on manufacturing solar PV 
modules. The company is consistently ranked among India’s top 10 PV module manufacturers and has built a pan-India brand presence, 
supplying high-quality modules across diverse geographies and customer segments. Insolation Energy is expanding its capabilities into 
solar cells, aluminum frames and Battery Energy Storage Systems (BESS), with a long-term vision of becoming one of India’s leading 
integrated cleantech solutions providers.

Manufacturing Capacity

5.5 GW
PV Modules

01

CUSTOMER BASE

15,000+
Happy Customers

02

CHANNEL PARTNERS

800+
Trusted Partners

EMPLOYEES

1,500+
Dedicated Team

IPP PROJECTS

400 MW
Ongoing Projects

70% Revenue and 
97% EBITDA CAGR (FY21-25)

24% 
FY2025 ROCE

20% 
FY2025 ROE

0.2x 
Debt-to-equity FY2025

03 04 05
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Diversified Distribution Channels:

Multi-channel presence across 
government, EPCs, developers, OEMs and 

channel partners ensures demand 
stability, reduces customer concentration 

risk and enhances revenue visibility.

02
  

  

Strategic Expansion into Adjacent 
Segments: 

Expansion into solar cells, aluminum 
frames and Battery Energy Storage 
Systems (BESS) enhances vertical 
integration, improves margins and 

positions the company for emerging 
energy storage opportunities.

04
   

  

Strong Financial Profile:

Robust revenue and profitability 
growth supported by operating 

leverage, improving credit 
profile and a strengthening 

balance sheet to fund future 
expansion.

05

  
  

Structural Industry Tailwinds:

Operating in a high-growth solar 
ecosystem supported by strong 

government policies such as ALMM, 
PLI, BCD and renewable targets, 

creating sustained long-term demand 
visibility.

03

   
  

Advanced Manufacturing 
Backbone:

Fully integrated, large-scale 
manufacturing facilities across 

modules, cells and frames enable 
rapid capacity scaling, cost 

efficiencies and strong execution 
without significant incremental 

capex.

01
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Precision Engineering for high-quality manufacturing

Insolation Energy Ltd., Daulatpura, Jaipur 200 MV

INA 1- Module Factory

Insolation Green Energy Pvt. Ltd., Jatawali, Jaipur 750 MV

INA 2- Module Factory

Insolation Green Energy Pvt. Ltd., Sawarda, Jaipur 4.5 GV

INA 3- Module Factory

Insolation Green Energy Pvt. Ltd., Narmadapuram, MP 4.5 GV

INA 4- Cell Factory

Insolation Green Energy Pvt. Ltd., Narmadapuram, MP 18,000 MTA

INA 5- Aluminum Factory
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We manufacture solar PV modules, which constitute the primary operating and revenue-generating segment of the Company. Our module 
manufacturing operations are designed for scale, reliability, and compliance with Indian and global standards, serving utility-scale, government, and 

C&I solar markets.

Operational PV 
Module Capacity: 

5.5 GW

Manufacturing 
Locations: Jaipur, 

Rajasthan

Technology 
Platforms: Mono 
PERC and N-Type 

TOPCon

Planned module 
capacity: 7.0 GW by 

FY27

Current Manufacturing Capacity 

Our Product Lineup Includes:
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Multi – channel approach for maximum market reach

Government

EPC

Developers

Channel

OEM

01

02

03

04

05



21

Structural 
Demand 
Drivers

Rapid renewable scale up driving 
structural need for grid-scale 

BESS to ensure grid stability

BESS requirements accelerate 
sharply in 2027–32, marking the next 

phase of India’s energy transition.

Solar Capacity Additions

Source: CEA, Crisil Intelligence

India: Battery Energy Storage Requirement

34,720 

2,01,500 

2022-27 2027-32

BE
SS

 C
ap

ac
ity

 R
eq

ui
re

m
en

t (
M

W
h)

Source: CEA, Crisil Intelligence

01 02

03 04

Rising Solar PV Module Demand
driven by strong utility-scale 

pipeline, rooftop adoption, and 
hybrid (solar + storage) projects

Domestic Solar PV 
Manufacturing Scale-Up

supported by PLI schemes, import 
substitution, and integrated cell-

to-module capacity expansion

55-60 GW

137-142 GW

FY19-24 FY25-29P
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Energy Consumption Pattern and Potential for growth in solar sector

Source: MNRE

Sales To Meet Current 2030 goals

CAGR: 19%
Solar Industry Growth

35 GW
Installation Solar AC/yr

1 Billion Ton
Reduction in emission

50/50
Fossil vs Non-Fossil 

Solar Target
2030

280 GW
AC

486 GW
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The government push to bring dream to reality

Solar Parks
Target FY-26: 40 GW

10 GW already in operation

RPOs
Target FY-30: 43.3%
From 29.9% in FY25

PM Surya Ghar
Target FY27: 30 GW (1 crore homes)

20 lakh already installed

PM Kusum
Target FY-26: 35 GW

CFA budget over $3Bn

CPSU Phase 2
Target FY-27: 12 GW

8.2GW already sanctioned

RE Open Access
Target FY-26: 40 GW

10 GW already in operation

Storage
Minimum 10% storage 

capacity for 2 hrs 

Infrastructure
Green Energy Corridor Phase 2 & 

3 outlay budget over $4Bn

RE Open Access
Grid Access for consumers with 

consumption over 100kW
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The government push to bring dream to reality

PLI
Target : ₹240 Bn outlay
50GW Integrated fab 

ALMM
To safeguard Indian manufacturers
Mandatory for government projects

ALCM
PM Surya mandate DCR but after 
ALCM all govt tenders to be DCR

State Subsidies
Up to 30% CAPEX and OPEX
subsidies by multiple states

GST Cut
GST on cells and modules 

was revised from 12% to 5%

Quality Control
Government has tightened BIS 

certifications for Module & invertors

Solar Cell
20% BCD + 7.5% AIDC

Anodized Frames
10% BCD

~$500/Ton ADD (China)
PV Panels

20% BCD + 20% AIDC
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To become India’s leading cleantech solutions provider, setting the benchmark in 
integrated solar manufacturing and delivering technology across the globe

Ingots Wafers Cells Modules

Engaged with a leading 
technology provider for a turnkey 

automated line
Capacity to be announced shortly

Ongoing
4.5 GW 

COD: Q3 FY27

Current Capacity
5.5 GW

Ongoing

18000MT

COD: Q1 FY27

Capacity to be 
announced shortly

Ongoing

100MW+

400MW+ : FY27

Ongoing

100MW+

400MW+ : FY27

Frames

IPP 
Projects

EPC and 
O&M

BESS 
Assembly
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Harnessing circket’s global reach to promote solar energy adoption
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An overview of our corporate entities and their strategic alignment within the group

INSOLATION GREEN INFRA 
PVT. LTD.

INSOLATION GREEN ENERGY 
PVT. LTD.

INSOLATION 
ENERGY

LTD.

MANUFACTURING 
CAPACITY FY27 

1. EPC 2. IPP

Kusum A, B, C

Cell
4.5 GW

Aluminum Frame
4.5 GW

IPP Solar Park

O&M Services

Rooftop

PV Modules
7 GW



ANNEXURE
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Awarded and certified for consistent quality and technological advancement
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Trusted partner for key government schemes, providing reliable solar modules
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Revenue from Operations Gross Profit & Gross Margin

EBITDA & EBITDA Margin PAT & PAT Margin

161 
215 279 

737 
1,334 33% 30%

164%

81%

FY21 FY22 FY23 FY24 FY25

Revenue Revenue growth

25 32 38 124 

232 

15% 15% 14%
17% 17%

FY21 FY22 FY23 FY24 FY25

Gross Profit Gross margin

12 14 19 84 

170 
7% 6% 7%

11%
13%

FY21 FY22 FY23 FY24 FY25

EBITDA EBITDA margin

7 7 11 55 

126 
4%

3% 4%

8%
9%

FY21 FY22 FY23 FY24 FY25

PAT PAT margin



Thank You

Company Contact :
Ravi Dusad
Chief Financial Officer
Mail ID: ravi.dusad@insolationenergy.in

Investor Relations Contact : 

Khushbu Singhania
Go India Advisors

Mail id: khushbu@GoIndiaAdvisors.com
+91 85911 90410

Monali Jain
Go India Advisors

Mail id: monali@GoIndiaAdvisors.com
+91 75973 04020

Nitesh Sharma
Company Secretary and Compliance Office
Mail ID: cs@insolationenergy.in

mailto:khushbu@GoIndiaAdvisors.com
mailto:monali@GoIndiaAdvisors.com
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