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LIMITED

Total Issue Size (Rs. Cr)

2830.40

Including Anchor Investor Portion
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Issue Closes
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y

Lot size (No. of units)
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IPO Listing Date September 3, 2024
Application Structure
Application Lot Shares Amount
Retail (Min) 1 8 Rs. 14,850
Retail (Max) 13 429 Rs.1,93,050
Retail
Book Running Lead Managers
Issue Structure

ICICI Securities Limited
J.P. Morgan India Private Limited

Kotak Mahindra Capital Company Limited

Registrar

KFin Technologies Limited



Company Background

Premier Energies Limited is an integrated solar cell and solar module manufacturer with
29 years of experience in the solar industry. The company has five manufacturing facilities
situated in Hyderabad, Telangana, India. The company’s manufacturing facilities has
an annual installed capacity of 2 GW for solar cells and 4.13 GW for solar modules. The
company’s Unit Il manufacturing facility is India’s first LEED gold rated solar manufacturing
facility as certified by the U.S. Green Building Council (“USGBC”) v4 Building Design and
Construction: New Construction and Major Renovations in August 2022.

As of July 31, 2024, the company had an order book of Rs. 59,265.65 million of which
Rs.16,091.14 million was in relation to non-DCR solar modules, Rs.22,140.60 million was in
relation to DCR solar modules, Rs. 18,911.18 million was in relation to solar cells and Rs.
2,122.72 million was in relation to EPC projects.

The company’s key customers include IPPs, OEMs and off-grid operators such as NTPC,
TATA Power Solar Systems Limited, Panasonic Life Solutions Private Limited, Continuum,
Shakti Pumps, First Energy, Bluepine Energies Private Limited, Luminous, Hartek Solar
Private Limited, Green Infra Wind Energy Limited, Madhav Infra Projects Limited,
SolarSquare Energy Private Limited and Axitec Energy India Private Limited.

%

Company Business Model

. Manufacturing of solar photovoltaic (“PV”) cells, in particular bifacial monocrystalline PERC cells using the M10 wafer size in a 182mm x 182mm
format which may be assembled into solar modules.

. Manufacturing of solar modules using different module technologies such as monocrystalline PERC and TOPCon, cell sizes and quantity, power
output ranges and formats such as monofacial and bifacial.

. Sale of customizable and ad hoc solar-related products depending on customer requirements such as customized bespoke solar tiles.

. Execution of EPC projects which include end-to-end solar services for ground-mounted, rooftop, floating, canal bank, canal top and hybrid power
generation systems.

. Provision of O&M services with respect to EPC projects executed by the Company.

. Independent power production through 2 MW solar power plant in Jharkhand, India.

Objects of the Issue

. Investment in Subsidiary, Premier Energies Global Environment Private Limited for part-financing the establishment of a 4 GW Solar PV TOPCon
Celland 4 GW Solar PV TOPCon Module manufacturing facility in Hyderabad, Telangana, India (the “Project”).
«  General corporate purposes.

Strengths Risks

« Revenue from operations is dependent upon a limited
number of customers and the loss of any of customers or
loss of revenue from any of customers could have a material
adverse effect on the business.

The business and prospects of the company is dependent
on the success of two products namely, solar cells
and modules, and therefore their continued success is
necessary for the company.

The company incurred losses of Rs. 144.08 million and Rs.
133.36 million in Fiscals 2022 and 2023, respectively, and
any similar losses in the future may adversely affect the
business.




Financials

Profit and Loss

Particulars For the year/period ended (in Rs. Mn)
FY24 FY23 FY22
Revenue from Operation 31,437.93 14,285.34 7,428.71
Other Income 275.18 346.78 241.62
Total Income 31,7131 14,632.12 7,670.33
EBITDA 5,053.18 11,28.81 537.38
EBITDA Margin (%) 15.93% 7.71% 7.01%
Profit Before Tax 2,893.72 -77.60 -156.91
Tax 580.12 55.76 -12.83
Profit After Tax 2,313.60 -133.36 -144.08
CA & CL Key Parameters
Particulars For the year/period ended (in Rs. Mn)
FY24 FY23 FY22
Current Assets
Trade receivables 6,089.80 594.61 1,451.82
Cash and cash equivalents 4,026.92 1934.69 1,596.77
Other current assets 1,214.18 1,077.76 788.97
Current Liabilities
Trade Payables 9,745.58 3,979.15 2,699.42
Other financial Liabilities 710.27 1,689.72 339.06

Debt Matrices

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22

Long Term Borrowing 8,783.83 5,698.10 3,322.71
Short Term Borrowing 5,138.57 1,937.32 1,210.26
TOTAL 13,922.40 7,635.42 4,532.97

Cash Flows

Particulars For the year/period ended (in Rs. Mn)

FY24 FY23 FY22
901.54 366.85 49.64
-4,466.33 -3,038.75 -2,179.31

5,489.10 2,516.61 2,786.12



Our View
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Disclaimer

This document has been prepared by Master Capital Services Limited (“MCSL”) to provide information about the securities covered herein and may be distributed by it and/
or its affiliated

company(ies).. This document is for information purpose only and is not a recommendation or an offer or solicitation of an offer to any person with respect to the purchase
or sale of the securities discussed in this document. Neither, MCSL, nor its directors, employees or affiliates shall be liable for any loss or damage that may arise from or in
connection with the use of this document. Information in this document has been obtained from sources deemed to be reliable but its accuracy and completeness is not
guaranteed. While MCSL endeavors to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that
prevent us from doing so. Each recipient of this document should make such investigations as they deem necessary to arrive at an independent evaluation for any investment
in the securities referred to in this document (including the merits and risks involved) and should consult their own advisors to determine the merits and risks of such an
investment. The investment discussed or views expressed may not be suitable for all investors.

MCSL and its affiliates are a full-service, integrated investment banking, investment management, brokerage and financing group. We and our affiliates have investment
banking and other business relationships with some companies covered by our research department. Our research professionals may provide input into our investment
banking and other business selection processes. Investors should assume that MCSL and/or its affiliates are seeking or will seek investment banking or other business from
the company or companies that are the subject of this material and that the research professionals who were involved in preparing this material may educate investors on
investments in such business. The research professionals responsible for the preparation of this document may interact with trading desk personnel, sales personnel and
other parties for the purpose of gathering, applying and interpreting information. Our salespeople, traders, and other professionals or affiliates may provide oral or written
market commentary or trading strategies to our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you should be aware that any or
all of the foregoing among other things, may give rise to real or potential conflicts of interest. MCSL and its affiliated company(ies), their directors and employees and their
relatives may; (a) from time to time, have a long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein,
(b) be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recom-
mendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the
recommendations made by the analyst(s) are completely independent of the views of the affiliates of MCSL even though there might exist an inherent conflict of interestin
some of the stocks/securities mentioned in the research report. Reports based on technical and derivative analysis center on studying charts company’s price movement,
outstanding positions and trading volume, as opposed to focusing on a company’s fundamentals and, as such, may not match with a report on a company’s fundamental
analysis. In addition MCSL may have different business segments / divisions with independent research separated by chinese walls catering to different set of customers
having various objectives, risk profiles, investment horizon, etc, and therefore may at times have different contrary views on securities, sectors and market

MCSL and its associates may have managed or co-managed public offering of securities, may have received compensation for investment banking or merchant banking
or brokerage services, may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the
subject company in the past 12 months.

MCSL and its associates have not received any compensation or other benefits from the subject company or third party in connection with the research report. Subject
Company may have been a client of MCSL or its associates during twelve months preceding the date of distribution of the research report. MCSL and/or its affiliates and/
or employees may have interests/positions, financial or otherwise of over 1% at the end of the month immediately preceding the date of publication of the research in the
securities mentioned in this report. To enhance transparency, MCSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be
treated as endorsement of the views expressed in the report.

This information should not be reproduced or redistributed or passed on directly or indirectly in any form to any other person or published, copied, in whole or in part, for
any purpose. This reportis not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any jurisdiction, where such
distribution, publication, availability or use would be contrary to law, regulation or which would subject MCSL and affiliates/ group companies to any registration or licensing
requirements within such jurisdiction. The distribution of this report in certain jurisdictions may be restricted by law, and persons in whose possession this report comes,
should inform themselves about and observe, any such restrictions. The information given in this report is as of the date of this report an d there can be no assurance that
future results or events will be consistent with this information. This information is subject to change without any prior notice

Master Capital Services Limited is registered as a Research Analyst under SEBI (Research Analyst) Regulations, 2014. SEBI Reg. No. INHO00002194
There are no material disciplinary action that been taken by any regulatory authority impacting equity research analysis activities

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of
the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report. The research
analysts, strategists, or research associates principally responsible for preparation of MCSL research receive compensation based upon various factors, including but not
limited quality of research, investor client feedback, stock picking, competitive factors and firm revenues.

This mailer and its respective contents do not constitute an offer or invitation to purchase or subscribe for any securities or solicitation of any investments or investment
services.
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