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VSL/CS/313/2026 dated 07.05.2026 

BSE Limited. National Stock Exchange of India Ltd. 

Departmentof Corporate Services Listing Department 
P. J. Towers, Dalal Street, Mumbai-400 001. Exchange Plaza, Bandra-Kurla Complex, Bandra (E), 

Mumbai- 4000510 

(Scrip Code: Equity - 544488) (Symbol: VIKRAMSOLR, Series EQ) 

Dear Sir/ Madam, 

Sub: Outcome of the Board Meeting held today i.e. May 07, 2026 

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015, this is to inform you that the Board of Vikram Solar Limited (“Company”) at its 
meeting held today i.e. May 07, 2026, inter alia, unanimously: 

1. Approved the Audited Standalone and Consolidated Financial Results of the Company for quarter and year ended 
March 31,2026 in the specified format along with the Auditors’ Report thereon, duly reviewed by the Audit 
Comnmittee, pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

We also hereby declare that M/s GARV & Associates, Chartered Accountants, Statutory Auditors of the Company 
have given un-modified opinion for the Audited Standalone and Consolidated Financial Results of the Company for 
the financial year ended March 31, 2026. 

Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, declaring that the Statutory Auditors of the Company, M/s. GARV & Associates, Chartered 
Accountants have issued an Unmodified Opinion Report on the Audited Standalone and Consolidated Financial 
Results of the Company for the Financial Year ended on 31 March, 2026, along with the Copy of Audited Standalone 
and Consolidated Financial Results of the Company for the quarter and year ended March 31, 2026 in the specified 
formatalong with the Auditors’ Reportthereon are enclosed herewith as “Annexure - A”. 

2. Approved the appointments/re-appointments as mentioned below on the basis of recommendation of the 
Nomination and Remuneration Committee and subject to approval of shareholders at the ensing General Meeting: 

a. Appointment of Mr. Sameer Nagpal as the Whole-time Director designated as Whole -time Director and Chief 
Executive Officer (KMP) of the Company (DIN: 06599230) w.e.f. May 07,2026, liable to retire by rotation. 

b. Re-appointment of Mr. Gyanesh Chaudhary, Chairman & Managing Director (DIN: 00060387) for a further 
period of 3 years w.e.f. September 28, 2026, liable to retire by rotation. 

c. Re-appointment of Ms. Ratnabali Kakkar, Independent Director (DIN:09167547) w.e.f. December 12, 2026, for 

another term of 5 (five) consecutive years. 

The details as required under the SEBI Listing Regulations read with the SEBI Master Circular dated January 30, 

2026 asamended from time to time, is enclosed as “Annexure - B”. 

3. Approved the re-designation of Ms. Neha Agrawal (DIN: 05321461), Senior Vice President — Corporate Strategy 
w.e.f. May 07, 2026 and designated as Key Managerial Personnel (KMP) as per the provisions of Section 2(51) of 
Companies Act, 2013. Subsequent to re-designation she ceases to be the Whole-time Director of the Company 
w.e.f May 07, 2026. A copy of the resignation letter is enclosed as “Annexure - C”. 
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Approved the re-appointment of M/s. Bhattacharya Roy & Associates, Cost & Management Accountants (FRN: 
000184) as the Cost Auditor of the Company for the Financial Year 2026-27, subject to ratification of remuneration 
by the shareholders atthe forthcoming Annual General Meeting of the Company. 

The details as required under the SEBI Listing Regulations read with the SEBI Master Circular dated January 30, 2026 

as amended from time to time, is enclosed as “Annexure - D”. 

. Based on thresholds prescribed under Regulation 16(1)(c) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and Company’s Policy for determining material 
subsidiary, noted that VSL Green Power Private Limited, a wholly owned subsidiary of the Company shall be a 
material subsidiary of the Company. 

Approved a ¥3,726 crore capital expenditure to establish a 6 GW of backward-integrated wafer and ingot facility at 
our Gangaikondan site in Tamil Nadu by FY29. This project is the first phase of a comprehensive 12 GW roadmap 
scheduled to be commissioned by FY30, transforming our profile from a component provider to a fully integrated 
solar leader, decisively addressing India’s national imperative for supply chain indigenization and reduced import 
reliance. 

The details as required under the SEBI Listing Regulations read with the SEBI Master Circular dated January 30, 2026 

as amended from time to time, is enclosed as “Annexure —E”. 

The meeting commenced at 2:00 PM and concluded at 08:00 PM. 

The above information s also available on the website of the Company at https //www.vikramsolar.com 

We request you to kindly take the aforesaid information on record. 

Thanking You, 

For and on behalf of 

VIKRAM SOLAR LIMITED 

Sudipta 2z 
Bhowal 5ol 
SUDIPTA BHOWAL 
Company Secretary & 
Compliance Officer 

Encl. As Above



Annexure A 

. 27A Hazra Road GARYV & Associates Kolkata 700 029 
Chartered Accountants Phone : +91 (33) 40404743 / 4744 INDIA 

E-mail : info@garvca.com 

INDEPENDENT AUDITOR’S REPORT ON STANDALONEANNUAL FINANEIRE RESHIRER SR 
UARTER AND YEAR ENDED AS ON 315T MARCH, 2026 PURSUANT TO THE REGULATION 

33 _OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) 
REGULATIONS, 2015, AS AMENDED 

To 
The Board of Directors 
Vikram Solar Limited 

Reporion the Audit of Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Vikram Solar Limited (hereinafter 
referred to as the ‘Company”) for the year ended March 31, 2026 (“statement”), attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the statement: 
(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 
(i) gives a true and fair view in conformity with the applicable accounting standards and other accounting 

principles generally accepted in India, of the standalone net profit and other comprehensive income and 
other financial information of the Company for the year ended March 31, 2026 

Basis for Opinion: 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) 
of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards are further 
described in the "Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results” section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of matter: 

We draw attention to the Note 8 of the accompanying standalone annual financial results which describe the 
matter regarding payment of safeguard duty amounting to Rs. 1485.20 million which has been considered as 
receivable in the standalone financial statements since the matter is subjudice and based on legal opinion 
obtained by the Company, the Company has an arguable case on merits and hence no provision is required in 
respect of this matter. Necessary adjustments in the standalone financial statements will be made based upon 
the legal outcome of the matter. Our opinion is not modified in respect of this matter. 

We draw attention to the Note 9 of the accompanying standalone annual financial results which describe the 
matter regarding amount of Rs. 528.09 million (included in Trade Receivables in the standalone Financial 
Statements) which has been withheld/recovered by certain customers related to EPC and other contracts on 
account of Liquidated damages, generation loss etc. which the Company has not acknowledged, and the matter 
has been referred to Dispute resolution/ Arbitration/court as per the terms of the respective contracts. The 
management is hopeful of resolution of the matter in favour of the Company and necessary adjustments in the 
standalone financial statements will be made based upon'm/edm\come of the proceedings. Our opinion is not 

R modified in respect of this matter. 

Network : GARV.& Affiliates 
Branch : 19, R. N. Mukherjee Road, Eastern Building, 1st Floor, Kolkata 700 001 

Kolkata | Bengaluru | Chennai | Guwahati | Hyderabad | Mumbai 



Management's and Board of Director’s Responsi for the Standalone Annual Financial Results 

This Statement is the responsibility of the Company's Management and approved by the Board of Directors, 
has been prepared on the basis of the standalone annual financial statements for the year ended March 31, 

2026. The Company's Board of Directors are responsible for the preparation and presentation of this Statement 
that give a true and fair view of the net profit and other comprehensive income and other financial information 
in accordance with the recognition and measurement principles laid down in applicable accounting standard 
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the Statement that give a true and fair view 
and is free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the management and the Board of Directors are responsible for assessing the 
Company's ability, to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company’s financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion on whether the Company has adequate internal financial controls with 

reference to standalone financial statements in place and , the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates made by the Board of Directors. 



e Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 

events or conditions that may cast significant doubt on the ability of the Company to continue as a 

going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 

our auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, 

to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Company to cease to continue as 

a going concern. 

¢ Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 

and whether the Statement represent the underlying transactions and events in a manner that achieves 

fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other Matter 

a) The standalone annual financial result includes results for the quarter ended March 31, 2026 being the 

balancing figure between the audited figures in respect of the full financial year ended March 31, 2026 

and the published unaudited year-to-date figures up to the third quarter of the current financial year, which 

were subjected to a limited review by us, as required under the Listing Regulations. 

b) The standalone annual financial result includes results for the quarter ended March 31, 2025, which have 

not been subject to review / audit by us or any other auditor and are approved by the Board of Directors 

of the Company. 

For G ARV & Associates 

Chartered Accountants 

ICAI Firm Registration Number: 301094E 

A Rty 
Place: Kolkata Ashish Rustagi 

Date: May 7%, 2026 Partner 

UDIN: 2606 2982.1C1 Y5X 2043 Membership No. 062982 



Vikram Solar Limited 
Regd office: "Yashvishree’ Biowonder, 11th Floor, Unit No 1102, 789, Anandapur Main Road, Kolkata 700107, West Bengal, India 

CIN: L18100WB2005PLC106448, Website : www.vikramsolar.com 
E-mail Id: secretarial@vikramsolar.com, Phone No.: + 81 33 2442 7299/7399, + 91 33 4003 0408/0409 
Statement of audited Standalone Financial Results for the quarter and year ended March 31, 2026 

(Al amounts are in ¥ million, unless otherwise stated) 

Thiee Months Ended Year ended 
5. Barioniars 31Mar6 | 31-Doc-25 | 3iMar2s | 3iMar26 | 31-Mar2s 
o, Unaudited Audited Audited Audited 

Refer Note-3 | Refor Note-5 
[ Tncome 

) Revenue from Operations 1452597 11,057.70 1183220 48,03433 34,154.53 
(i) Other Income 18372 20059 4749 58433 36219 
Total Income 14,709.69 11,2029 11,879.69 4851866 34516.72 

2| Expenses 
(@) Cost of materials & services consumed 10,507.43 7,996.38 772206 33,959.77 25,046.27 
(i) Changes in inventories offinshed goods and werkin-progress. (2068) (362.47) 561.08 (608.13) (400.30) 
(i) Employee benefits expense 46802 35344 33078 1,559.59 1,169.04 
(i) Finance costs 56478 0127 45226 160404 1546.57 
(1) Depreciation and amortsation expense 571.02 36511 42237 161991 1,559.60 
(v} Other expenses 122612 104669 110382 396242 253381 
Total expenses 13,316.69 5.790.42 059237 | 42,087.60 32,385.15 

3| Profitbefore exceptional items and tax (1-2) 1393.00 1,467.87 1,287.32 6,521.06 2,161.53 
4| Exceptional ltem " 5615 - 5615 - 
5 | Profitbefore tax (3-4) 1393.00 141172 128732 646491 2.161.53 

6| Taxexpense: 
i) Current Tax (63.00) 41170 2512 133500 378.00 
(il Deferred Tax 35626 3567 23380 43933 30257 
Total tax expense 293.26 4477 456.92 177433 770.57 

7| Profitfor the period (5-6) 1099.74 96435 826.40 469058 1,390.96 

8 | Other Comprenensive Income 
ftems that will not be subsequently reclassified to profit o loss 

(a) Net gain/ (Josses) on fair value of Equity Instruments 
dosignaled 2t FVTOCI (net of tax) (19.44) - (329 (2231) (552) 

(6) Re-measurement gain /(foss) on defined benfit plans (nel of tax) 431 362 (199) 788 (334) 

Other comprehensive income (et of tax) (15.13) 362 (5.28) (14.a3) (6.86) 

9| Total comprehensive income for the period (7+8) 1.084.61 967.97 52312 467615 138210 

10| Paid-up Equity Share Capital (Face value of ¥ 10/- each) 362330 362330 316536 3,623.30 3,165.36 

11| Other Equity 28,105.99 9,407.09 

42| Eamings per equity share: (Not Annualised except for the year) 

Basic (in?) 304 266 262 1365 459 
Diluted (in 2) 302 266 261 1356 458 



Vikram Solar Limited 

Standalone Statement of Assets and Liabilities 

(All amounts are in Z million, unless otherwise stated) 

Particulars As at As at 

March 31, 2026 March 31, 2025 
(Audited) (Audited) 

[ASSETS 

Non-current assets 
(a) Property, plant and equipment 5,398.82 4,882.87 

(b) Right of use assets 5,203.58 355.08 
(c) Capital work in progress 189.28 136.56 
(d) Intangible assets 188.96 97 85 
(e) Financial assets 

(i) Investments 7,424.15 1,189.12 
(il) Others 3,724.38 1,992.34 

(f) Other assets. 476.55 17.14 

Total non-current assets 22,605.72 8,670.96 
Current assets 

(2) Inventories 8,152.67 428516 
(b) Financial assets 

(i) Trade receivables 12,140.06 12,283.94 
(ii) Cash and cash equivalents 99.07 306.74 
(iii) Bank balances other than (ii) above 9,820.59 1,493.93 
(iv) Loans 9.02 9.02 

(v) Others 574.64 280.05 
(c) Other assets 2,893.55 1,161.08 
(d) Current tax assets (net) 62.38 - 
Total current assets 33,751.98 19,819.92 

| Total assets 56,357.70 28,490.88 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 3,623.30 3,165.36 
(b) Other equity 28,105.99 9,407.09 

Total equity 31,729.29 12,672.45 
Liabilities 

Non-current Liabilities 
(a) Financial liabilities 

(i) Borrowings - 773.96 
(ii) Lease liabilities 4,243.53 321.35 
(iii) Others 75.00 75.00 

(b) Provisions 330.43 264.70 
(c) Deferred tax liabilities (net) 958.48 520.22 

(d) Deferred income from grant - 24.37 
Total non-current liabilities 5,607.44 1,979.60 
Current Liabilities 

(a) Financial liabilities 

(i) Borrowings 1,000.73 1,532.71 

(ii) Lease liabilities 925.41 91.34 
(iii) Trade payables 

- total outstanding dues of micro enterprises and small enterprises 377.57 508.21 

- total outstanding dues of creditors other than micro enterprises and small 14,981.61 7,749.72 
enterprises 

(iv) Others 384.19 1,082.15 

(b) Other current liabilities 1,314.37 2,820.56 
(c) Provisions 12.72 3.43 
(d) Current tax liabilities (net) - 126.34 
(e) Deferred income from grant 24.37 24.37 
Total current liabilities 19,020.97 13,938.83 

Total liabilities 24,628.41 15,918.43 

Total equity and liabilities 56,357.70 28,490.88 



Vikram Solar Limited 

Standalone Cash Flow Statement 

(All amounts are in Z million, unless otherwise stated) 

Cash and Cash Equivalents 

Particulars Year ended Year ended 
March 31, 2026 March 31, 2025 

(Audited) (Audited) 

ash Flow from Operating Activities 

Profit before tax 6,464.91 2,161.53 

Adjustments for : 
Depreciation and amortisation expense 1,619.91 1,559.80 
Finance costs 1,604.04 1,546.57 
Interest income: (532.06)| (179.18)| 
Allowance for expected credit loss 19.49 24563 
Unrealised Foreign Exchange Difference 145.55 63.62 
Government Grant related to property, plant and equipment (24.37) (142.04)| 
Liability Written back (2.48) (4.70) 
Provision for warranties 126.62 83.42 
Employee stock option plan expenses 144.29 60.45 

Loss on sale / disposal of property, plant and equipment 3.56 = 
Operating profit before working capital changes 9,568.46 5,395.10 

Movement in working capital: 
Increase in inventories (3,867.51)] (401.18), 
Increase / (Decrease) in financial and non financial liabilities 5,102.69 (679.46), 
Increase in financial and non financial assets (2,610.49)] (1,153.49) 

Cash Generated from operations 8,193.15 3,160.97 

Income tax paid (net of refund) (1,523.72) (262.31), 
Net cash flow from operating activities 6,669.43 2,898.66 

Cash Flow from investing Activities 
Payment for acquisition of property, plant and equipment, CWIP and intangible (2.830.91) (1.061.91)] 
assets 

Proceeds from sale/ disposal of property, plant and equipment 175 - 
Purchase of non-current investment (7,389.30) (805.18) 
Intercorporate loan given (341.87)) (504.64) 
Intercorporate loan received back 341.87 807.10 
Net increase in fixed deposits and other bank balances (8.326.66)| (385.21) 
Interest received 467.51 196.74 
Net cash (used in) investing activities {18,077.61)| {1,753.10)] 

C. Cash flow from Financing Activities 

Repayment of long term borrowings (1,137.22) (1,277.12) 
Decrease in cash credit and demand loan from banks (net) (171.66) (3,537.96) 
Proceeds from issue of equity shares (including share premium) (net) 14,314.25 6,526.46 
Repayment from other short term borrowings - (964.92) 
Repayment of lease liabilities (85.88) (@7.11) 
Interest paid on leasing liabilities (221.50), (43.90)| 
Interest paid (1,497.48)) (1,578.72)] 
Net cash flow from/ (used in) financing activities 11,200.51 (923.27)) 

Net increase/ (decrease) in Cash and Cash Equivalents (A+B+C) (207.67) 222.29 
Cash and Cash Equivalents at the beginning of the year 306.74 84.45 
Cash and Cash Equivalents at the end of the year 99.07 306.74 

Component of cash and cash equivalents considered only for the purpose of cash flow statement 

Particulars As at Asat 
March 31, 2026 March 31, 2025 

(Audited) (Audited) 
Components of Cash & Cash Equivalents 
Balance with Banks 
- In current and cash credit accounts 93.54 20.64 
- Fixed deposit with original maturity of less than 3 months - 280.00 
Cash on hand 5.53 6.10 

99.07 306.74 



[NOTES TO AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

1 In terms of Regulation 33 of Lisling Regulations, this statement of audited standalone financial results for the quarter and year ended March 31, 2026 has been 
reviewod and recommended by the Audit Committee and approved by the Board of Directors in their respective meslings on May 7, 2026 and has been subject to 
audil by tne Statutory Auditors of the Company. 

2 The figures for the year ended March 31, 2025 have been extracted from the general purpose standalone financial statements which were audited by he Statutory 
Auditors of the Company. 

3 The figures for the corresponding quarter ended December 31, 2025 have been subjected 1o a review by the Statutory Auditors. Howaver, the management has 
exercised necessary care and due diigence to ensure thal the standalone financial rasults for that period are faily stated. 

The figures for the three months ended March, 31, 2026 are arrived at as difference between audited figures in respect of the full financial year and the unaudited 
published figures uplo the nine months for the financial year ended March, 31, 2026 

The figures for the thrse months ended March, 31, 2025 are arrived al as difference between audiled figures in respect of the full financial year and nine months 
ended Decmeber 31, 2024 which is not subjsct 1o review or audit by tho stalutory audiors. However, the management has exercised necessary care and due 
diligence to ensure that the standalone financial results for that period are fairy stated 

‘Tha Company has identified “Manufacluring of Solar Photovoltaic Modules as well as the Engineering, Procurement and Construction (EPC) and operation & 
maintenance of solar power plant” as its only primary reportable segment in accordance with the requirements of Ind AS 108 “Operating Segmenls’, accordingly 
o other reportable separate segments informalion has been provided 

During the year ended March 31, 2026, the Company has completed its Initial Public Offer (IPO) of 62,631,604 equity shares of face value of 210 each at an 
issue price of 2332 per share (including a share premium of 2322 per share). The issue comprised of 2 fresn issue of 45,180,722 equily shares aggregaling to 
15,000 million and offer for sale of 17,450,882 equity shares by the selling shareholders aggregaling to 25,793.69 million, lotalling lo 220,793.69 million. 
Pursuant to the IPO, the equity shares of the Company were listed on National Slock Exchange of India Limited (NSE) and BSE limited (BSE) on August 26, 2025 

‘The tolal offer expenses are estimated (o be 1,196 74 million (inclusive of taxes) which are proportionately allocaled between the selling shareholders and the 
‘Company in he proporton of equily shares sold by the selling shareholders and issued by the Company. The wlilization of IPO proceeds of 214,144.67 million 
(net of provisional IPO expenses of € 85513 miion (inclusive of taxes) is summarized below: 

(2 in million) 
[Objects of the issue as per prospectus. ‘Amount to be | Utifisation upto | Unutifised 

utilised as per | March 31,2026 | amount upto 
prospectus March 31, 2026" 

Partial funding of capital expendilure (rough investment in our wholly owned Subsidiary, VL Green Power 
Private Limiled for (he Phase-I Project 

7.697.30 285166 484564 
Funding of capital expendilure through invesiment in our wholly owned Subsidiary, VSL Green Power 
b r . ‘vate Limited for the Phase-ll Project 5550 s Ao 

General corporale purposes 495 49 45549 - 
Total 1414487 4527.02 9,617.85 
“Net proceed which were unufilised as at March 31, 2026 are temporarily Invested in Geposits and kep! in a current account with scheduied commercial banks. 

On July 16, 2018, the Director General of Trade Remedies (DGTR) racommended imposition of safeguard duly on soler cells imported from China and Malaysia 
Few solar companies filed writ petition at Orlssa High Court challenging such imposition and the Court passed an Inlerim Order on July 23, 2018 direcling the 
Government of India (GOI) not to issu any otification in this regard. However, GOI issued notification on July 30, 2018 confirming the imposition ignoring the 
order passed by Orissa High Court. GO also filed a SLP before the Supreme Court of india against the Interim Order of Orissa High Court, wherein the order of 
Orissa High Court was stayed vide Supreme Court Order dated September 10, 2018, 
‘The Gompany has paid 2 1,485.20 million 1l July 29, 2021 (being the last dale of levy of such duly) towards safeguard duty on clearances of finished goods. 
Since the mler is sill pending at the Supreme Courl and the Orissa High Court the Company has accounted such safeguard duly as receivables in the financial 
statements based on the legal opinion obtained by the Company. 

As on March 31, 2026, 526,09 million (March 31, 2025~ 2 843,88 million) (included in Trade Receivables) has been withheldirecovered by certein customers 
related o EPC and ofher contracts on account of Liquidated damages, generation l0ss etc. which the Company has not acknowledged and the matler has been 
referred o Dispule resolution /Arbilation / Court s per the terms of the respeciive contracts. The management is hopeful of resolution of the said matters in 
favour of the Company and necessary adjustments wil be made based upon the outcome of the matter. 

10 On November 21,2025, the Government of India nolified provisions of the Cods on Wages,2019, the Industrial Relations Code,2020, the Code on Social Securiy, 
2020 and the Occupational Safely, Health and Working Conditions Code,2020, ('Labour Codes’) which cansolidate twenty-nine existing labour laws inlo a unified 
framework governing employea benefits during employment and post-employment. The Labour Codes, amongst other things introduces changes, including a 
uniform defiition of wages and enhancad benefits relaling to leave. The Company has assessed the financial implications of these changes which has resulted in 
increase in gralulty liability arising oul of past service cost and increase in leave liabillly aggregating to ¥ 56.15 million. Considering the impact arising oul of an 
enaciment of the new legislation is an event of non-recurring nature, the Company has presented this incremental amount as “Impact of Labour Codes” under 
“Exceplional Item” in the Standalone Stalement of Profit and Loss for the year ended March 31,2026, The Company continues to moniler the developments 
pertaining lo Labour Codes and will evaluate impact if any, on lhe measurement of the employee benefit liabiliy. 

11 613,150 equily shares, face value of €10 each, were issued and alloted under the Company’s Employees Stock Option schemes during the year ended March 31, 
2026 Consequently, the issued and paid up share capital of the Company slands increased to ¥ 3,623 30 million as on March 31, 2026 

on behalf of the Board of Directors of 

Gyanesh Chaudhary 
Chairman & Managing Director 
(DIN : 00060387) 

Place : Kolkata 
Date : May 7, 2026 
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INDEPENDENT AUDITOR’S REPORT ON CONSOLIDATED ANNUAL'#HRAN@ 1Y ORSI5R QM 
FOR_QUARTER AND YEAR ENDED AS ON 31" MARCH. 2026 PURSUANT TO THE 
REGULATION 33 OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE 
REQUIREMENTS) REGULATIONS, 2015, AS AMENDED. 

. H: Road Gé( GARV & Associates e ate 0100 
INDIA 

To 
The Board of Directors 
Vikram Solar Limited 

Report on the Audit of Consolidated Annual Financial Results 

Opinion: 

We have audited the consolidated annual financial results of Vikram Solar Limited (“Holding Company™) 
and its subsidiaries (holding company and its subsidiaries together referred as the group™) for the year ended 
March 31, 2026 (“the statement”) being submitted by the holding company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
(“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, and based on 
the consideration of reports of other auditors on separate audited financial statements of the subsidiaries 
referred to in other matter paragraph below, the statement: 

(i) includes the results of the subsidiaries as mentioned in Annexure- | 
(ii) is presented in accordance with the requirements of the Listing Regulations in this regard; and 
(iii) gives a true and fair view in conformity with the applicable accounting standards, and other accounting 

principles generally accepted in India, of consolidated net profit and other comprehensive income and 
other financial information of the group for the year ended March 31, 2026. 

Basis for Opinion: 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) 
of the Act and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants 
of India. Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities 
for the Audit of the Consolidated Annual Financial Results’ section of our report. We are independent of the 
group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of 
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us and other 
auditors in terms of their report referred to in “other matter” paragraph below is sufficient and appropriate to 
provide a basis for our opinion. 

Emphasis of Matters 

We draw attention to the Note 8 of the accompanying consolidated annual financial results which describe the 
matter regarding payment of safeguard duty amounting to Rs. 1485.20 million which has been considered as 
receivable in the financial statements since the matter is subjudice and based on legal opinion obtained by the 
Holding Company, the Holding Company has an arguable case on merits and hence no provision is required 
in respect of this matter. Necessary adjustments in the consolidated financialstatements will be made based 
upon the legal outcome of the matter. Our conclusion is not adified in respect of this matter. 

~ ) 

Network : GARV R Affiliates’ 
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We draw attention to the Note 9 of the accompanying consolidated annual financial results which describe 
the malter regarding amount of Rs. 528.09 million (included in Trade Receivables in the Consolidated 
Finamcial Statements) which has been withheld/recovered by certain customers related to EPC and other 
contracts on account of Liquidated damages, generation loss etc. which the Holding Company has not 

acknowledged and the matter has been referred to Dispute resolution/ Arbitration/court as per the terms of the 
respective contracts. The management is hopeful of resolution of the matter in favour of the Holding Company 
and necessary adjustments in the consolidated financial statements will be made based upon the outcome of 

the proceedings. Our conclusion is not modified in respect of this matter. 

Management's and Board of Director’s Respon: ies for the Consolidated Annual Financial Results 

This Statement which is the responsibility of the Holding Company's Management and approved by the 
Holding Company’s Board of Directors, has been prepared on the basis of the consolidated annual financial 

statements for the year ended March 31, 2026. The Holding Company's Board of Directors are responsible 
for the preparation and presentation of the Statement that give a true and fair view of the net profit and other 
comprehensive income and other financial information of the Group In accordance with the applicable 

accounting standards prescribed under section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group are responsible for 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of their respective company and for preventing and detecting frauds other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable and 

prudent; and the design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the Statement that give a true and fair view and is free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 

statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the company included in the Group are 
responsible for assessing the ability of each company to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless respective Borad of 
Directors either intends to liquidate the company or to cease operations, or has no realistic alternative but to 
do so. 

The respective Board of Directors of the companies included in the Group are also responsible for overseeing 

the financial reporting process of their respective company. 

Auditor's Responsibi for the Audit of the Consolidated Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statament as a whole is free from material 

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 

with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 



o Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 

and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 

expressing our opinion on whether the Holding Company has adequate internal financial controls with 

reference to consolidated financial statements in place and , the operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

made by the Board of Directors. 

. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to the 

related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future 

events or conditions may cause the Group to cease to continue as a going concern. 

= Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 

whether the Statement represent the underlying transactions and events in a manner that achieves fair 

presentation. 

s Obtain sufficient appropriate audit evidence regarding the financial results/ financial information of the 

entities within the Group to express an opinion on the consolidated annual financial results. We are 

responsible for the direction, supervision and performance of the audit of financial results/ financial 

information of such entities included in the consolidated annual financial results of which we are the 

independent auditors. For the other entities included in the consolidated annual financial results, which have 

been audited by other auditors, such other auditors remain responsible for the direction, supervision and 

performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

‘We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8) of the 

Listing Regulations, to the extent applicable. 



Other Matters 

a) The accompanying consolidated annual financial results includes the audited financial results and other 

finan cial information, in respect of: 

3 subsidiaries, whose financial statements include total assets of Rs. 4.38 Millions as at March 31, 2026, total 

reveriues of Rs. 5.07 Millions and Rs. 25.98 Millions, total net profit after tax of Rs. (5.52) Millions, and Rs. 
2.99 Millions, total comprehensive income of Rs. (5.54) Millions and Rs. 3.59 Millions for the quarter and 

the year ended on that date respectively, and net cash inflows of Rs. 0.75 Millions for the year ended March 
31, 2026, as considered in the Statement which have been audited by their respective independent auditors. 

The independent auditor's report on the fi uanclal statements / financial information of these entities have been 
furnished to us by the Management and our opinion on the Statement in so far as it relates to the amounts and 

disclosures included in respect of these subsidiaries is based solely on the reports of such auditors and the 

procedures performed by us as stated in paragraph above. 

b)The accompanying Statement includes unaudited financial statements and other unaudited financial 

information in respect of: 

1 subsidiary & 2 stepdown subsidiaries whose financial statement and other financial information reflect total 

assets of Rs. 5.17 Millions as at March 31, 2026, and total revenues of Rs. (0.68) Millions and Rs. 0.99 

Millions, total net profit after tax of Rs. (3.11) Millions and Rs. (3.62) Millions, total comprehensive income 

of Rs. (2.99) Millions and Rs. (3.24) Millions for the quarter and the year ended on that date respectively and 

net cash outflows of Rs. 1.05 Millions for the year ended March 31, 2026, whose financial statements and 

other financial information have not been audited by any auditor. 

These unaudited financial statements / financial information have been approved and furnished to us by the 
Management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included 

in respect of these subsidiaries, is based solely on such unaudited financial statements / financial information. 
In our opinion and according to the information and explanations given to us by the Management, these 

financial statements/ financial information’s are not material to the group. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on 
the work done and the reports of the other auditors and the financial statements / financial information certified 

by the Management. 

¢)The consolidated annual financial results includes the results for the quarter ended March 31, 2026 being 

the balancing figures between the audited figures in respect of the full financial year ended March 31, 2026 

and the published unaudited year to- date figures up to the end of the third quarter of the current financial 

year, which were subjected to a limited review by us, as required under the Listing Regulations. 

d) The consolidated annual financial results includes the results for the quarter ended March 31, 2025, which 

have not been subject to review/ audit by us or any other auditor and are approved by the Board of Directors 

of the Holding Company. 

For G ARV & Associates 

Chartered Accountants 

ICAI Firm Registration Number: 301094E 

Place: Kolkata Ahish Rustagi i KoL 4 o 

Date: May 7% 2026 Partner g\ "Ham ) 
UDIN: 2606 2982 UM PpMHOI925 Membership No. 062982 \\'\é@a\—-’ 

NCAC 



Annexure-1 

Sl. | Name of Entity Country Relationship 

No. 

1. | VSL GREEN POWER PRIVATE India Direct Subsidiary 

LIMITED 

2. | VSL POWERHIVE PRIVATE India Direct Subsidiary 

LIMITED 

3. | VIKRAM SOLAR FOUNDATION India Direct Subsidiary 

4. | VSLRECYCLE SERVICESPVTLTD | India Direct Subsidiary 

5. | VIKRAM SOLAR US INC. USA Direct Subsidiary 

6. | VIKRAM SOLAR PTE. LTD. Singapore Direct Subsidiary 

7. | VIKRAM SOLAR GMBH Germany Direct Subsidiary 

8. | Solarcode Vikram Management | Germany Step-Down 

GMBH (Subsidiary of Vikram Subsidiary 

Solar GMBH) 

9. | Solarcode Vikram Germany Step-Down 
Solarkraftwerk 1 GMBH & Co Subsidiary 

KG (Subsidiary of Vikram Solar 

GMBH) 



Vikram Solar Limited 

Statement of audited Consolidated Financial Results for the quarter and year ended March 31, 2026 
(All amounts are in € million, unless otherwise stated) 

com 
“Yashvishree' Biowonder, 11th Floor, Unit No 1102, 788, Anandapur Main Road, Kolkata 700107, West Bengal, India 

CIN: L18100WB2005PLC106448, Website : www.vikramsol: 
: secretarial@vikramsolar.com, Phone No.: + 91 33 2442 7299/7399, + 91 33 4003 0408/0409 

Three Months Ended Year ended 

s, 31-Mar-26 31-Dec-25 31-Mar-25 31-Mar-26 31-Mar-25 
No. Particulars “Audited Unaudited Audited “Audited ‘Audited 

Refer Note-4 | Refer Note- 3 Refer Note- 5 

T | Thcome 
) Revenue from Operations 14,528.16 11,089.52 11,936.21 48,022.51 34,234.53 
{iiy Other Income 181.96 202.30 75.36 585.27 360.74 

Total Income 14,710.12 11,261.82 12,010.57 48,607.78 34,595.27 

2 | Expenses 
{i) Cost of materials & services consumed 10,573.52 7,988.20 7,674.96 34,027.68 25,808.05 

{i) Changes in inventories of finished goods and work-in-progress (82.29) (362.47)| 605.18 (685.61)| (352.08)| 
(i) Employee benefs expense 480.24 37093 35039 1.619.44 1,243.64 
(i) Finance costs. 565.53 40165 a81.62 1,605.60 1,547.20 
(4) Depreciation and amortisation expense 571.06 365.16 422.44 1,620.10 1,560.02 
(i) Other expenses. 120558 101385 1.067.43 389480 252481 
Total expenses 13,319.64 9.777.32 10,602.02 42,082.01 32,421.64 

3 Profit before exceptional items and tax (1-2) 1,390.48 1,484.50 1,408.55 6,525.77 2,17383 

4 Exceptional ltem - 56.16 - 56.16 - 

5 Profit before tax (3-4) 1,390.48 1,428.34 1,408.55 6,469.61 2,173.63 

6 Tax expense : 

(i) Current Tax (63.14)] 411.20 248.20 1,332.93 383.01 

(i) Deferred Tax 349.40 3567 25422 4247 39231 
Total tax expent 286.26 446.87 502.42 1.765.40 775.32 

7 | Profit for the period (5-6) 110422 981.47 906.13 4.704.21 1,398.31 

Profit for the period attributable to: 
Owners of the parent company 1,104.22 981.47 906.13 4,704.21 1,398.31 

8 (Other Comprehensive Income 

items that will not be subsequently reclassified to profit or loss. 
Re-measurement of gain / (losses) on defined benefit plans (et of lax) 462 362 (2.42)] 819 (3.74)) 

Item that will be subsequently reclassified to profit or loss. 

Exchange differences on translation of foreign operations 20.63 (5.37)] (10.21)] 64.62 (15.76)| 

Other comprehensive income (net of tax) 2525 (1.75) (12.63) 72.81 (19.50) 

Other comprehensive income attributable to : 

Ovners of the parent company 25.25 (1.75) (12.69)] 7281 (19.50) 

9 Total comprehensive income for the period (7+8) 1,129.47 979.72 893.50 4,777.02 1,378.81 

Total comprehensive income attributable to 

Owners of the parent company 1,120.47 979.72 893.50 4,777.02 1,378.81 

10| Paid-up Equity Share Capital (Face value of € 10/- each) 3,623.30 3,623.30 316536 362330 3,165.36 

11| Other Equity 28,054.30) 9,254.53 

12| Earnings per equity share: (Not Annualised except for the year) 
Basic (in 2) 3.05 2n 2.86 13.68 461 

Diluted (in %) 3.03 2.70 285 13,60 460 



Vikram Solar Limited 

Consolidated Statement of Assets and Liabilities 
(All armounts are in Z million, unless otherwise stated) 

Particulars As at As at 

March 31, 2026 March 31, 2025 
(Audited) (Audited) 

ASSETS 

[Non-current assets 

(a) Property, plant and equipment 5,401.94 4,883.20 
(b) Right of use assets 5,676.71 563.33 

(c) Capital work in progress 4,180.83 626.20 

(d) Intangible assets 189.98 97.99 

(e) Financial assets 

(i) Others 2,629.58 2,002.77 
(f) Deferred tax assets (net) 7.55 0.70 
(g) Other assets. 1,926.86 24.45 

Total non-current assets 20,013.45 8,198.64 

Current assets 

(a) Inventories 8,231.34 4,286.32 

(b) Financial assets 

(i) Trade receivables 12,143.53 12,285.91 

(ii) Cash and cash equivalents 357.73 391.57 

(iiiy Bank balances other than (i) above 12,210.41 1,498.08 

(iv) Others 74364 416.66 
(c) Other assets 3,520.73 1,244.32 

(d) Current tax assets (net) 63.96 0.01 

Total current assets 37,271.34 20,122.87 

Total assets 57.284.79 28,321.51 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 3,623.30 3,165.36 

(b) Other equity 28,054.30 9,254.53 

Total equity 31,677.60 12,419.89 
Liabilities 

Non-current Lial 

(a) Financial liabilities 

(i) Borrowings - 773.96 

(i) Lease liabilities 4,511.74 321.35 

(iii) Others 75.00 75.00 
(b) Provisions 336.62 266.26 

(c) Deferred tax liabilities (net) 908.38 466.41 

(d) Deferred income from grant - 24.37 

Total non-current liabilities 5,831.74 1,927.35 

Current Liabilities 

(a) Financial liabilities 

(i) Borrowings 1,000.73 1,632.71 

(ii) Lease liabilities 938.84 91.34 

(iii) Trade payables 

- total outstanding dues of micro enterprises and small enterprises 377.62 508.21 

- total outstanding dues of creditors other than micro enterprises and small 15,259.26 7,774.58 
enterprises 

(iv) Others 876.15 1,122.18 

(b) Other current liabilities 1,285.43 2,784.53 

(c) Provisions 13.05 3.48 

(d) Deferred income from grant 24.37 24.37 

(e) Current tax liabilities (net) - 132.87 

Total current liabilities 19,775.45 13,974.27 

Total lial ” 25,607.19 15,901.62 

Total equity and liabilities 57,284.79 28,321.51 



Vikram Solar Limited 

Consolidated Cash Flow Statement 
(A1 amounts are in Z million, unless otherwise stated) 

Particulars Year ended Year ended 
March 31, 2026 March 31, 2025 

(Audited) (Audited) 

A. Cash Flow from Operating Activities 
Profit before tax 6,469.61 2,173.63 

Adjustments for : 
Depreciation and amortization expenses 1,620.10 1,560.02 

Finance costs 1,605.60 1,547.20 

Interest income (531.36)! (177.48) 
Allowance for expected credit loss 19.49 245.63 
Unrealised Foreign Exchange Difference 145.55 46.96 
Loss on sale / disposal of property, plant and equipment 3.56 - 

Provision for warranties 125.62 83.42 
Employee stock option plan expenses 154.13 60.45 
Liability Written back (2.48) (4.70) 
Government Grant related to property, plant and equipment (24.37) (142.04)| 
Operating profit before working capital changes 9,585.45 5,393.09 

Movement in working capital: 
Increase in inventories (3,942.51) (352.96), 
Increase/ (Decrease) in financial and non financial liabilities 5,384.59 (753.70)) 

Increase in financial and non financial assets (3,202.30) (1,191.24) 

Cash Generated from operations 7,825.23 3,095.19 

Income tax paid (net of refund) (1,529.75) (283.64) 
Net cash flow from operating activities. 6,295.48 2,811.55 

B. Cash Fiow from Investing Activities 

Payment for acquisition of property, plant and equipment, CWIP and intangible (7,220.93) (1,332.52), 
assets 
Proceeds from sale/ disposal of property, plant and equipment 175 . 
Net increase in fixed deposits and other bank balances (10,712.33)] (385.21)] 
Interest received 451.20 160.65 

Net cash (used in) investing activities (17,480.31) (1,557.08)] 

C. Cash flow from Financing Activities 
Repayment of long term borrowings (1,137.22) (1,277.12)| 
Decrease in cash credit and demand loan from banks (net) (171.66), (3,537.96)) 

Proceeds from issue of equity shares (including share premium) (net) 14,314.25 6,526.46 
Repayment from other short term borrowings = (964.92) 
Repayment of lease liabilities (80.82) (47.11)) 

Interest paid on leasing arrangement (238.31), (43.90)| 

Interest paid (1,537.92) (1,608.73)) 

Net cash flow from/ (used in) financing activities 11,148.32 (953.28)| 

Net increase/ (decrease) in Cash and Cash Equivalents (A+B+C) (36.51) 301.19 

Effect of Exchange Rate on Consolidation of Foreign Subsidiaries 267 0.89 

Cash and Cash Equivalents at the beginning of the year 391.57 89.49 

Cash and Cash Equivalents at the end of the year 357.73 391.57 

Particulars As at As at 
March 31, 2026 March 31, 2025 

(Audited) (Audited) 

[Components of Cash & Cash Equivalents 

Balance with Banks 
- In current and cash credit accounts 351.99 105.47 
- Fixed deposit with original maturity of less than 3 months - 280.00 

Cash on hand 5.74 6.10 

Cash and Cash Equivalents at the end of the year 357.73 391.57 



[NOTES TO AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2026 

1 Interms of Regulation 33 of Listing Regulations, this statement of audited consolidaled financial resuts for the year ended March 31, 2026 have been reviewed and 
fecommended by the Audit Committee and approved by the Board of Direclors in their respecive meetings on May 7, 2026 and has been subject to audit by the 
Stalutory Auditors of the Holding Company. 

2 The figures for the year ended March 31, 2025 have been extracled from the general purpose consolidated financial stalements which were audited by the Statutory 

Ausiors of the Gompany. 

3 The figures for the comesponding quarter ended December 31, 2025 have been subjected to a review by the Statutory Auditors. However, the management has 
exercised necessary care and due diigence to ensure that the consolidated financial results for that period are fairly stated 

4 The figures for the three months ended March, 31, 2026 are amived at as difference between audited figures in respect of the full financial year and the unaudited 
published figures upto the nine montns for the financial year ended March, 31, 2026, 

5 The figures for the three monihs ended March, 31, 2025 are arived at as difference between audited figures in respect of the full financial year and nine months ended 
Decmeber 31, 2024 which is ot subject o review or audit by the stalutory auditors. However, the management has exercised necessary care and due diigence fo 
ensure that the Consolidated financial results for that period are fairly stated. 

& The Group has identiied "Manufaciuring of Solar Photovoltaic Modules as wel as the Engineering, Procurement and Construction (EPC) and operation & maintenance 
of solar power plant” as its only primary reportable segment in accordance with the requirements of Ind AS 108 "Operating Segments”, accordingly no other reportable 
separate segments nformation has been provided. 

7 Duing the year ended March 31, 2026, the Hokding Gompany has completed s Inital Public Offer (IPO) of 62,631,604 equity shares of face value of 210 each at an 
issue price of 2332 per share (including a share premium of €322 per share). The issue comprised of a fresh issue of 45,180,722 equity shares aggregaling to ¥ 
15,000 million and offer for sale of 17,450,882 equiy shares by the seling shareholders aggregaling to €5,793.69 milion, totalling to 220,763.69 millon. Pursuant o the 
1PO, the equity shares of the Holding Company were listed on Nalional Stock Exchange of India Limiled (NSE) and BSE limited (BSE) on Augus 26, 2025. 

The total offer expenses are estimated to be ¥1,196.74 million (inclusive of taxes) which are proportionately allocated between the selling shareholders and the Holding 

‘Company in the proportion of equiy shares sold by the selling shareholders and ssed by the Holding Company. The utiization of PO proceeds of ¥14,144.87 milion 
{net of provisional IPO expenses of ¥ 855.13 million (inclusive of taxes)) is summarized below: 

(€ in million) 
Objects of the issue as per prospectus Amount to be | Utilisation upto | Unutilised 

utilised as per | March 31,2026 | amount upto 
prospectus March 31, 2026* 

Partial funding of capital expenditure through investment in our wholly owned Subsidiary, VSL Green Power 
2 rivate Limited for the Phase-1 Project 50 a7 fefiEies 

Funding of capilal expenditure through investment in our wholly owned Subsidiary, VSL Green Power Private 
Limited for the Phase-II Project S 117058 a77220 

General corporate purposes 495.49 43549 - 
Total 1414487 4.527.02 9.617.85 
“Net proceed which were unufiised as at March 31, 2026 are temporarily invesled in deposils and kepl in a current account with scheduled commercial banks. 

- On July 16, 2018, the Director General of Trade Remedies (DGTR) recommended imposition of safeguard duty on solar ells imported from China and Malaysia. Few 
solar companies filed writ pelition at Orissa High Court challenging such imposition and the Gourt passed an Interim Order on July 23, 2018 directing the Government of 
India (GOI) not to issue any notification in this regard. However, GOI issued noification on July 30, 2018 confirming the imposition ignoring the order passed by Orissa 
High Court, GOI also filed a SLP before the Supreme Court of India against the Interim Order of Orissa High Court, wherein the order of Orissa High Court was stayed 
vide Supreme Court Order dated September 10, 2015, 
The Holding Company has paid ¥ 1,485.20 millon till July 29, 2021 (being the last date of levy of such duty) towards safequard duly on clearances of finished goods. 
Since the mater is still pending at the Supreme Court and the Orissa High Court, the Holding Company has accounted such safeguard duty as receivables in the 
financial statements based on the legal opinion obtained by the Company. 

8 As onMarch 31, 2026, ¥ 528.09 milion (March 31, 2025- ¥ 843,88 million),(included in Trade Receivables) has been withheld/recovered by certain customers related to 
EPC and other contracts on account of Liquidated damages, generation 1oss etc. which the Holding Company has not acknowledged and the malter has been  referred 
10 Dispute resolution /Arbilration / Court as per the terms of the respective contracts. The management is hopeful of resolution of the said matters in favour of the 
Holding Company and necessary adjustments wil be made based upon the outcome of the matter. 

10 On November 21,2025, the Govemment of india notified provisions of the Code on Wages,2019, the Industrial Refations Code,2020, the Code on Social Security, 2020 
and the Occupational Safety, Health and Working Conditions Code,2020, ('Labour Codes’) which consoldate twenty-nine existing labour laws into a unified framework 
governing employee benefits during employment and post-employment. The Labour Codes, amongst other things Inlroduces changes, including a uniform definition of 
wages and enhanced benefits relating to leave. The Group has assessed the financial implications of these changes which has resulted in increase in gratuity fiabity 
arising out of past service cost and increase in leave liabilly aggregaling (o ¥ 56,16 milion. Considering the impact arising out of an enactment of the new legislation is 
an event of non-recurting nalure, the Group has presented this incremental amount as ‘impact of Labour Codes under “Exceptional ltem"in the Consolidated Statement 
of Proft and Loss for the year ended March 31,2026. The Group conlinues o monior the developments pertaining to Labour Codes and will evaluate impact if any, on 
the measurement of the employee benefits liabillty. 

1 613,150 equity shares, face value of 210 each, were issued and alloted under the Holding Company's Employees Stock Option schemes during the year ended March 
31,2026 Consequenty, the issued and paid up share capital of the Holding Company stands increased to  3,623.30 million as on March 31, 2026. 

For and on behalf of the Board of Directors of 
Vilgam Solar Limited 

Gyanesh Chaudhary 
Chairman & Managing Director 
(DIN : 00060387) 

Place : Kolkata 
Date : May 7, 2026 



vikramsolar 
CREATING CLIMATE FOR CHANGE 

Date: 07.05.2026 

BSE Ltd. National Stock Exchange of India Ltd. 

Department of Corporate Services Listing Department 

P.J. Towers, Dalal Street, Mumbai— 400 001. Exchange Plaza, Bandra-Kurla Complex, 
Bandra (E), Mumbai-400 051 

(Scrip Code: Equity - 544488) (Symbol: VIKRAMSOLR, Series EQ) 

Dear Sir/Madam, 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, we hereby declare that M/s GARV & 

Associates, Chartered Accountants (Firm Registration No. 301094E), Statutory Auditors of the 

Company, have issued an unmodified opinion on the Audited Financial Results (Standalone and 

Consolidated) of the Company for the financial year ended 31st March, 2026. 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 

Solar Limited| 

m 
Chief Financial Officer 

VIKRAM AR LIMITE 

Sou 
P MANUFACTURING PLANT- CHENNAI 

00C, Ind 
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Annexure B 

Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

o | Particutars Details 
1. [ NameoftheDirector/ | Mr. Sameer Nagpal Mr. Gyanesh Chaudhary Mrs. Ratnabali Kakiar Ms. Neha Agrawal 

Key Managerial 
Persomnel 

2. | Reasonforchange | Appointment Re-appoiniment Re-appointment Re-designation 
3. | Dateof appontment | May 07, 2026 September 28, 2026 December 12, 2026 May 07, 2026 

[Cessation & term of 
appointment Appointment as Whole-time Director | Appointment as Chairman and | Re-appointment as a Non- | Re-designation from Whole 

designated as Whole -time Director | Managing Director of the | Exeoutive Independent | time Direstor to Key 
and Chief Executive Officer (KMP) of | Company for a period of 3 | Director of the Company, | Managerial Personnel i.., 
the Company fora period of 3 (Three) | (Three) Years, subject to | not liable to retire by | Senior Vice President — 
Years, subject to approval of the | approval of the members of the | rotation, for a second term | Corporate Strategy. 
members of the Company, liable to | Company, liable to retire by | of 5 (five) consecutive 
retire by rotation rotation. years, subject to the 

approval of the Members of 
the Company. 

2| Brief Profile Mr. Sameer Nagpal Is the Chief | Mr. Gyanesh Chaudnary has | Ms.Ratnabal Kakkar holds | Ms. Neha Agarwal is the 
Executive Officer of the Company. He | over 2 decades of experience in | a post gaduate diploma in | Head of Strategy & leads 
holds Post Graduate Diploma in | tea and solar industry. He was | management from the | strategy for International 
Business Management from IIM | previously associated  with | Indian Institute of | Business, Annual operating 
Calcutta, Mechanical Engneering | Vikram India  Limited as | Management, Caloutta. | plans & enswe strong 
from Delhi College of Engineering | director. He was appointed to | She  has  extensive | corporate governance. She 
(now DTU) and is also affilated with | our Board with effect from July | experience  in ~ wealth | has over 14 years of 
multple professional networks and | 14, 2008 and was designated | management industry. She | experience in solar module 
brings a wealth of cross-industry | as the Chaimman and Managing | is the founder and director | manufacturing. Ms. Neha 
leadership experience. Mr. Nagpal is | Director with effect from March | of ~ Magellan  Wealth | Agarwal is a Chartered 
a seasoned business leader with over | 10, 2023. He is responsible for | Management Limited. She | Accountant by ICAI & 
30 years of rich experience spanning | the overall growth and | was appointed to our | Company Secretary by 
transformation, growth acceleration, | management of our Company. | Board of Directors with | ICSI. She was appointed as 
and value creation across diversified effect from December 12, | a manager in our company 
industries.  His entrepreneurial 2021. & to our Board with effect 
outlook strategic mindset, customer- from March 2014 & March 
centric approach, operational rigour, 21 respectively. 
and collaborative leadership style 
make him ideally suited to guide 
Vikram Solar through ts next phase of 
evolution and growth. 

5. | Disclosure of 
relationships Not Applicable 
between directors (in 
case of appointment 
ofa director) 

6 "2;";":;“’0""6“' fo Not debarred from holding the office of a director byvirtue of any order passed by SEBI 

LIST/COMP/ 
1412018- 19 and 
NSE/CML/2018/24 



Annexure C 

NEHA AGRAWAL 
48, GARIAHAT ROAD, 

MAURYA CENTRE FLAT 4E, 
BALLYGUNGE, 

KOLKATA - 700019 

039 May 2026 

To 
THE BOARD OF DIRECTORS 
VIKRAM SOLAR LIMITED 
Biowonder, Unit No. 1102, 
11th Floor, 789, Anandapur Main Road, 

Eastern Metropolitan Bypass, E.K.T, 

Kolkata - 700 107 

Dear Sir/Madam, 

Sub: Resignation from the Directorship of the Company 

Dear Board of Directors 

Itis with careful consideration that | write to formally tender my resignation from the Board of Directors, 

with animmediate effect. 

This decision is driven solely by professional considerations. The scope of my executive responsibilities 

has expanded considerably in recent months, and the demands of my operational role now require a 
degree of focus and time commitment that | do not believe can be reconciled with the service 

requirements of the Board which it rightly expects of its members. 

Ithas been a privilege to serve alongside you and my fellow directors, and | am genuinely proud of what 

we have achieved together during my tenure. | remain fully committed to ensuring a smooth and orderly 

transition, and | am happy to make myself available to serve as the Key Managerial Personnel of the 

company. 

I further confirm that there are no other material reasons for this cessation of directorship other that as 

stated above. 

Please accept my sincere thanks for the trust placed in me and for the collegiality | have enjoyed 

throughout my time on the Board. 

Thanking You 

Yours faithfully, 

Neto 

NEHA AGRAWAL 

DIN: 05321461 
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Annexure D 

Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

SLNo. | Particulars Details 

1 | Name of the Auditor M/s Bhattacharya Roy & Associates (Cost Auditor) (FRN 000184.) 

2. | Reason for change viz. appointment; | Re-appointment 
re appointment, resignation; removat; 
deathrorotherwise 

3. | Date of appointment /Cessation & | Based on the recommendation of Audit Committee, approved the 
term of appointment re-appointment of M/s Bhattacharya Roy & Associates, Cost 

Accountants (FRN: 000184) as the Cost Auditor of the company for 
the Financial Year 2026-27, subject to ratification of remuneration 
by the shareholders at the forthcoming Annual General Meeting of 
the Company. 

4. | Brief Profile Bhattacharya Roy & Associates is a cost accounting and consulting 
firm based in Kolkata, West Bengal, established in 2006. It is 
primarily engaged in providing professional services in the areas of 
cost accounting, cost audit, financial advisory, and business 
consulting. 



% 
vikramsolar 
CREATING CLIMATE FOR CHANGE 

Annexure E 

Disclosures as required under Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

sL. No.| Particulars Responses 
1. | Existing Capacity NIL 
2. | Existing Capacity Utilization Not applicable 
3. | Proposed capacity addition 6GW 
4. | Period within which proposed capacity isto be added | On or before April 2028 
5. | Investment required Upto Rs. 3,726 Crore 
6. | Mode of financing Through internal accruals, debt and/or other financing 

arrangements. 

N
 

Rationale The strategic move is timed to capitalize on a 
transformative shift in the regulatory landscape with the 
enforcement of ALMM-3 from June 2028. By anchoring this 

capacity within Tamil Nadu’s robust industrial ecosystem, 
‘we are maximizing our operational synergies to cater to the 

country's solar demand. 


