




Annexure A 

 
Details of the Company’s KPIs 

 

S. No. KPI List (Revenue) 
30 September 

2024 
31 March 2024 

31 March 
2023 

31 March 2022 

1 Revenue from Operations 7,217.35 9,246.88 6,640.83 5,068.38 

2 
Export Revenue as % of Revenue from 
Operations  2.28% 4.19% 4.96% 2.78% 

3 EBITDA 1166.49 986.37 515.99 442.78 

4 EBITDA Margin% 16.16% 10.67% 7.77% 8.74% 

5 PAT 750.90 453.03 243.66 285.43 

6 PAT Margin % 10.40% 4.90% 3.67% 5.63% 

7 ROE 23.84% 18.91% 12.62% 15.76% 

8 ROCE 26.47% 26.60% 16.81% 21.54% 

9 Debt/Equity Ratio 0.48 0.84 1.09 0.78 

10 
Advertisement and Marketing Expense as a % 
of Revenue from operations  

1.59% 1.06% 2.58% 2.57% 

11 Revenue by Product category     

  Solar Panel 2,634.91 3,319.66 1,928.01 1,413.15 

  Solar Battery 1,776.41 2,166.42 1,677.75 1,663.12 

  Solar UPS/ Inverter/Converter 1,743.45 1,680.46 1,191.59 1,128.56 

  E-Rickshaw Charger 314.93 593.23 389.32 206.38 

  Online UPS 184.13 339.32 443.99 322.48 

  
Other Products, including services and other 
operating income (Balancing Figure) 563.52 1,147.79 1,010.16 334.68 

12 Revenue by Sales Channel (B2B vs B2C)     

  B2C 6,518.42 7,228.10 5,800.81 4,741.48 

  B2B (Balancing figure) 698.93 2,018.78 840.02 326.90 

13 Number of SKUs in portfolio  509 487 452 423 

14 Number of channel partners  5,104 4,587 3,771 2,922 

 
All financial information for the Company is sourced from the Restated Financial Information. 
Note: 
1. Revenue from Operations is as per the Restated Financial Information. 
2. Export revenue as a % of Revenue from Operations is calculated as export sales divided by Revenue from Operations. 
3. EBITDA is calculated as the sum of profit before tax, depreciation and amortization expenses and finance costs after 
deducting other income. 
4. EBITDA Margin is calculated as EBITDA of the Company divided by the Revenue from Operations. 
5. PAT means restated profit for the year/period as appearing in the Restated Financial Information. 
6. PAT margin is calculated as Restated Profit for the Period divided by the Revenue from Operations. 
7. Return on Equity (ROE) ratio is calculated as PAT divided by shareholder's equity 
8. Return on Capital employed (ROCE) ratio is calculated as EBIT divided by the total capital employed for the year, whereas 
EBIT equals to (EBITDA minus Depreciation), and Capital Employed equals to  (Total Assets minus current liabilities). 
9. Debt/ Equity Ratio is calculated as total debt is divided by shareholder’s equity (excluding non-controlling interest). 
10. Advertising and Marketing Expenses as a % of Revenue from Operations is calculated by advertising and marketing 
expenses for the period divided by Revenue from operations for the period. 
11. Revenue from Operations by Product category refers to revenue from operations by product category for the year / period. 
12. Revenue from Operations by Sales Channel refers to revenue from operations by sales channel for the year/period. 
13. Number of SKUs in portfolio are number of distinct SKUs in the product portfolio during the each fiscal and half yearly 
period. 
14. Number of channel partners are sum of number of distributors, if any, dealers, if any and exclusive Shoppes, if any as 
during the each fiscal and half yearly period 



 
Brief explanations of the relevance of the KPIs for our business operations and explanation for not 
considering certain data points as KPIs for disclosure in the Offer Documents are set forth below: 

 
 
Sr. No.  

Metric 
Classified as KPI Rationale 

 
1 

Revenue from 
Operations (in ₹ 
million) 

 
Yes 

Revenue from Operations is used by the Company to track the 
revenue profile of the business and in turn helps assess the 
overall financial performance of the Company and size of the 
business. 

 
2 

 
Revenue Growth % 

 
No 

Revenue growth percentage provides information regarding the 
growth of our revenue, which is the KPI and disclosed as such, 
for the respective period. Further, this metric would not have an 
impact on issue pricing. 

 
3 

Revenue by Product 
category (in ₹ million) 

 
Yes 

Revenue from Operations of the product split for its share 
enables the Company to track the progress of the revenues in 
the product category - Solar Panel, Solar Battery, Solar UPS/ 
Inverter/Converter, E-Rickshaw Charger, Online UPS, Other 
Products, including services and other operating income. 

4 EBITDA (in ₹ million) Yes 
EBITDA provides information regarding the operational 
efficiency of the business. 

 
5 

 
EBITDA Margin % 

 
Yes EBITDA Margin is an indicator of the operational profitability 

and financial performance of the business. 

 
6 

 
PAT (in ₹ million) 

 
Yes Profit after tax provides information regarding the overall 

profitability of the business 

 
7 

 
PAT Margin % 

 
Yes PAT Margin is an indicator of the overall profitability and 

financial performance of the business 

 
8 

 
ROE % 

 
Yes RoE provides how efficiently the Company generates profits 

from shareholders’ funds. 

 
9 

 
ROCE % 

 
Yes ROCE provides how efficiently the Company generates 

earnings from the capital employed in the business. 

 
10 

 
Debt/Equity Ratio 

 
Yes 

Debt to Equity ratio is a key indicator of the company's 
financial health and stability, and is also known as a gearing 
ratio or leverage ratio. Debt equity ratio signifies the balance 
between debt and equity financing used to fund its operations 
and growth, reflecting its financial leverage and risk 

11 Marketing Expense as a 
% of Revenue 

Yes Measures proportion of revenue spent on marketing, reflecting 
company's investment in customter acqusition & brand 
promotion 

12 # of SKUs in portfolio Yes The number of SKUs in a portfolio tracks the total number of 
unique stock-keeping units (SKUs) in a business's inventory 
system, indicating its product diversification & inventory 
mangement startegy 

13 # of channel partners Yes The number of distributors, dealers and Shoppe engaged with 
the Company for sale of our products, measures the reach & 
expansion of a company's distribution network, reflecting its 
market penetration & accessibility to customers 



 
Sr. No.  

Metric 
Classified as KPI Rationale 

14 Total Purchases (in ₹ 
million) 

No This is used in the calculation of gross margin, which is the 
KPI, and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

 
15 

Purchases from 
suppliers in India (in ₹ 
million) 

 
No 

This is used in the calculation of gross margin, which is the 
KPI, and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

 
16 

Purchases from suppliers 
outside India 
(in ₹ million) 

 
No 

This is used in the calculation of gross margin, which is the 
KPI, and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

17 

Cost of Materials 
Consumed (in ₹ 
million) 

No This is used in the calculation of gross margin, which is the 
KPI, and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

 
18 

 
B2B Sales (in ₹ million) 

 
Yes Measures company's revenue from B2B to track the progrss 

in revenues from B2B sales channels 

 
19 

Retail Sales (B2C) (in ₹ 
million) 

 
Yes Measures company's revenue from B2C to track the progrss 

in revenues from B2C sales channels 

 
20 

Cost of imported 
materials (in ₹ million) 

 
No 

This is used in the calculation of gross margin, which is the 
KPI, and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

21 

Cash flows from 
operating activities (in 
₹ million) 

No 
Just data, which forms a part of the financial statements. Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the financial statements. Not a metric that helps gauge our 
business performance / progress. Further, this metric would not 
have an impact on issue pricing. 

22 

Property, plant and 
equipment (in ₹ 
million) 

No 
Just data, which forms a part of the balance sheet . Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

23 
Capital Work in 
Progress (in ₹ million) No 

Just data, which forms a part of the balance sheet . Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

24 
Intangible Assets (in ₹ 
million) No 

Just data, which forms a part of the balance sheet . Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

25 
Foreign Exchange 
Revenue (₹ million) No 

This is used in the calculation of net profits, which is the KPI, 
and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

26 
Trade Receivables (₹ 
million) No 

Just data, which forms a part of the balance sheet. Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

27 

Trade Receivable 
Turnover Days 
(number of days) 

No 
Just data. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have 
an impact on issue pricing. 



 
Sr. No.  

Metric 
Classified as KPI Rationale 

28 
Net working capital (in 
₹ million) No 

Just data. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have 
an impact on issue pricing. 

29 

Total current 
borrowings (in ₹ 
million) 

No 
Just data, which forms a part of the balance sheet. Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

30 
Cash and cash 
equivalents at the end of the 
year/ period (in ₹ million) 

No Just data, which forms a part of the balance sheet. Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

 
31 

Transportation freight, duty & 
handling 
charges (in ₹ million) 

 
No 

This is used in the calculation of EBITDA, which is the KPI, 
and has accordingly been disclosed as such. Further, this 
metric would not have an impact on issue pricing. 

 
32 

Number of employees (Nos) 
 

No 
Just data. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have 
an impact on issue pricing. 

33 
Attrition Rate of 
employees(%) No Just data. Not a metric that helps gauge our business 

performance / progress. Further, this metric would not have an 
impact on issue pricing. 

 
34 Warranty Expense (in ₹ 

million) 

 
No 

This is used in the calculation of EBITDA, which is the KPI, 
and has accordingly been disclosed as such. Further, this metric 
would not have an impact on issue pricing. 

35 
Provisions for 
Warranty (in ₹ million) No 

This is used in the calculation of EBITDA, which is the KPI, 
and has accordingly been disclosed as such. Further, this metric 
would not have an impact on issue pricing. 

36 Inventories (₹ million) No 
Just data, which forms a part of the balance sheet. Only 
disclosed in the DRHP / roadshow as it is an inherent part of 
the balance sheet. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have an 
impact on issue pricing. 

37 

Inventory Turnover 
Ratio (number of times) No 

Just data. Not a metric that helps gauge our business 
performance / progress. Further, this metric would not have 
an impact on issue pricing. 

38 
Export sales (in ₹ 
million) No 

This is used in calcualtion of Total Revenue and Export 
revenue as a % of Total Reveneu, which are both KPIs and 
have accordingly been disclosed as such. Further, this metric 
would not have an impact on issue pricing. 

39 
 
 
Export Revenue as % of 

Yes 
Export Revenue from Operations provides information 
regarding the growth of our exports business for the respective 
period 

 
 
  



Annexure B 

Information other than KPIs, which are part of DRHP  

 Particulars For six months 
ended September 

30, 2024 

For Fiscal ended March 31, 

 
 2024 2023 2022 

Revenue Growth (%) NA 35.07% 

Total Purchases (in ₹ 
million) 

6,161.21 7,124.08 
 

5,086.66 
 

4,792.51 
 

Purchases from suppliers in India (in ₹million) 
 

4,367.26 
 

5,337.66 
 

4,236.71 
 

4,186.77 
 

Purchases from suppliers outside India  
(in ₹ million) 

1,793.95 
 

1,786.42 
 

849.94 
 

605.74 
 

Cost of Materials Consumed (in ₹million) 5,371.78 
 

6,975.10 
 

4,998.21 
 

4,257.58 
 

Cost of imported materials (in ₹ million) 1,793.95 
 

1,786.42 
 

849.94 
 

605.74 
 

Cash flows from operating activities (in ₹ 
million) 

762.04 
 

854.59 
 

778.81 
 

(584.64) 
 

Property, plant and equipment (in ₹ million) 2,320.90 
 

2,238.24 
 

1,669.51 
 

383.70 
 

Capital Work in Progress (in ₹ million) 4.94 
 

0.00 79.73 
 

0.00 

Intangible Assets (in ₹ million) 28.04 
 

18.44 
 

5.52 
 

0.77 
 

Foreign Exchange Revenue (₹ million) 164.68 
 

387.07 
 

329.69 
 

140.66 
 

Trade Receivables (₹ million) 573.31 
 

646.80 
 

285.36 
 

394.74 
 

Trade Receivable Turnover Days (number of 
days) 

15.43 
 

18.40 
 

18.69 
 

30.42 
 

Net working capital (in ₹ million) 1,188.48 
 

419.52 
 

240.40 
 

763.90 
 

Total current borrowings (in ₹ million) 798.46 
 

1,369.73 
 

1,444.35 
 

1,268.84 
 

Cash and cash equivalents at the end of the 
year/ period (in ₹ million) 

42.20 
 

42.16 
 

1.13 
 

0.34 
 

Transportation freight, duty & handling 
charges (in ₹ million) 

104.64 
 

171.23 
 

95.88 
 

116.40 
 

Number of employees (Nos) 1,808 
 

1,620 
 

1,403 
 

1,373 
 

Attrition Rate of employees(%) 15.11 
 

23.75 
 

42.44 
 

44.20 
 

Warranty Expense (in ₹ million) 14.32 
 

9.38 
 

6.50 
 

5.34 
 

Provisions for Warranty (in ₹ million) 29.53 
 

20.07 
 

19.17 
 

17.64 
 



 Particulars For six months 
ended September 

30, 2024 

For Fiscal ended March 31, 

Inventories (₹ million) 3,288.42 
 

2,321.47 
 

1,871.96 
 

1,780.72 
 

Inventory Turnover Ratio (number of times) 1.97 times 
 

3.41 times 
 

2.74 times 
 

3.40 times 
 

Export sales (in ₹ million) 164.68 
 

387.07 
 

329.69 
 

140.66 
 

 
 


