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A fully integrated player in the power electronics and rooftop solar ecosystem

Fujiyama Power Systems Ltd – Management Meet Note

Industry Other Electrical Equipment

Key Stock Data

Bloomberg UTLSOLAR:IN

Shares o/s (cr) 30.6

Market Cap (Rs. cr) 6643

52-wk High-Low 231/172

20D ADV (In ‘000) 166

Index BSE Small cap

F&O N

07 Apr 2026Company Introduction

▪ Fujiyama Power Systems Limited (UTLSOLAR) is a manufacturer and solutions provider in the rooftop solar industry, offering on-grid, off-grid & hybrid 
solar systems. The company operates under two brands—‘UTL Solar’ and ‘Fujiyama Solar’. It has a portfolio of 500+ SKUs and primarily operates under a 
B2C model. It has a wide distribution network, comprising 850+ distributors and 1,100+ shoppe franchisees across 23 states in India. UTLSOLAR 
currently operates four manufacturing facilities, with a fifth facility expected to be commissioned in Q4FY26, likely doubling its existing capacity.

Why we like the company:

▪ Presence across the value chain: UTLSOLAR is a vertically integrated player in the solar value chain, with capabilities spanning solar panels, solar cells, 
solar PCUs, solar charge controllers, SMUs, tubular batteries, e-rickshaw chargers, and lithium-ion batteries. The company has a portfolio of 500+ SKUs 
and derives over 90% of its revenue from the B2C segment. Given that its product portfolio extends beyond modules and cells, offerings such as solar 
inverters, solar PCUs, and hybrid charge controllers aid integration into the BESS (battery energy storage systems) value chain.

▪ Solar cells to open new avenues: Solar cells are an essential component, accounting for ~50–60% of the cost of a solar module. With the recent 
commissioning of 1GW cell capacity, the company is well-positioned to bid for DCR (Domestic Content Requirement)-based projects. Backward 
integration is likely to boost gross margins and operational efficiency. The mono PERC-based cell capacity at the Dadri plant is expected to be fully 
utilized by H1FY27, enabling the company to penetrate the high-margin DCR panel market, as installing DCR panels is mandatory to avail subsidies 
under PM Surya Ghar: Muft Bijli Yojana (PMSG:MBY).

▪ B2C-focused niche player: The company has a strong customer connect, built on its legacy in products such as inverters and UPS. Supported by a 
robust distribution network, it derives ~90% of its revenue from the B2C segment. The company is expected to continue focusing on the B2C segment 
while optimizing its B2B presence through offerings such as e-rickshaw chargers and lithium-ion batteries under the BESS segment.

▪ Core distribution strength: The company’s revenue growth has been primarily driven by the expansion of its distribution network, including distributors 
and UTL Shoppes. Further additions to this network are likely to strengthen its reach and help tap under-penetrated markets.

▪ Ratlam expansion to drive growth: The total planned capex for the Ratlam plant (excluding land) is Rs. 272 cr, with Rs. 106 cr allocated to solar 
modules, Rs. 28 cr to solar inverters, Rs. 25 cr to lithium-ion batteries, and Rs. 113 cr to IT and other infrastructure. This plant is expected to drive the 
next leg of growth. The facility is likely to be commissioned in Q4FY26, with capacity utilization ramping up over the following two years.

Financial Outlook: Based on the above factors, we believe the company could deliver mid-teen revenue and EBITDA growth over the next two years. The 
stock currently trades at a P/E of 42x on FY25 EPS and 26x FY25 EV/EBITDA. 

CMP
Rs. 217 Unrated

RESEARCH ANALYSTS

Sagar Shah
sagar.s@sparkcapital.in 

Stock Performance (%)

1M 3M 6M

UTL SOLAR 24.0 -1.2 -

BSE Small cap -3.8 -12.9 -15.4

Source: Company, Spark PWM Pvt Ltd
The P/E and EV/EBITDA multiples of FY25 have been computed based on the post-IPO share capital and the current market price (CMP) of the Company’s shares.

Latest Shareholding (%)

Dec 25 Sep 25 Mar 25

Promoters 86.8 99.7 99.7

Institutions 7.2 0 0

Public 6.0 0.3 0.3

Pledge 0 0 0

Particulars (Rs cr) Revenue EBITDA EBITDA % PAT EPS RoE % RoCE % PE EV/EBITDA

FY22 507 44 8.7% 29 21 39.5% 14.2% -               -

FY23 664 52 7.8% 24 18 28.9% 11.7% - -

FY24 925 99 10.7% 45 18 18.9% 20.2% -     -

FY25 1,541 249 16.1% 156 5 39.4% 31.9% 42 26
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Corporate Factsheet

Company 
background

▪ Fujiyama Power Systems Limited is an India-based manufacturer of solar energy and power backup solutions, engaged in the production of 
solar panels, inverters, batteries and related products, catering to residential, commercial, and industrial applications.

▪ The company’s business originated in 1996 as a proprietorship (UTL Electronics), transitioned into a partnership firm in 2008, and was 
subsequently corporatised in 2017, with the business transferred to the company in 2018. It was later converted into a public limited 
company in 2024. The company operates across domestic and international markets through a robust distribution and service network, 
addressing distributed solar demand.

Revenue by 
product mix

▪ Solar panel (51% of Q3FY26 Sales).

▪ Solar Battery (17% of Q3FY26 Sales).

▪ Electronics (27% of Q3FY26 Sales).

▪ Others (5% of Q3FY26 Sales).

Manufacturing 
facility

▪ The company operates four manufacturing facilities in India: Parwanoo (Himachal Pradesh) with a capacity of 325 MW (solar PCUs and UPS); 
Greater Noida (Uttar Pradesh) with capacities of 368 MW (solar panels), 334MW (e-rickshaw chargers), 1,084MW (solar inverters) and 545 
MW (lithium-ion batteries); Bawal (Haryana) with capacities of 71 MW (solar panels) and 1,318 MWh (tubular batteries); and Dadri (Uttar 
Pradesh) with capacities of 1,200 MW (solar panels) and 1,000 MW (solar cells).

Product 
portfolio

▪ Solar Power Generation Systems - Solar panels, High-frequency hybrid inverters, Hybrid solar inverters, Off-grid, On-grid inverters, Online 
solar PCU, Solar management unit, Lithium-ion battery, and Tubular lead-acid batteries.

▪ Power Backup Solutions - Online UPS, Hybrid UPS, and Inverters.

▪ Power supply solution -  Hybrid charge controller unit.

▪ Chargers - EV charger and Marine charger/ engine start charger.

Key Managerial

Personnel

▪ Pawan Kumar Garg – Chairman, Joint Managing Director, and Promoter. He has over 28 years of experience in hardware and software design 
of solar equipment, as well as R&D. He oversees operations, R&D, and finance.

▪ Yogesh Dua – Chief Executive Officer, Joint Managing Director, and Promoter. He has over 28 years of experience in power electronics and 
the solar industry. He is responsible for marketing, sales, R&D, and day-to-day operations.

▪ Sunil Kumar –  Non-Executive Director. He has over 23 years of experience in developing software solutions. He is currently associated with 
Sowiz Solutions Private Limited as Chief Executive Officer and was previously associated with Google LLC as a senior software engineer, 
Xilinx Inc as a software engineer, and Mentor Graphics (India) Private Limited as the lead manager of technical staff.

▪ Prashant Gupta  – Chief Financial Officer. He has been associated with the company since November 27, 2024, and oversees the company’s 
financials. He has over 10 years of experience in accounting and finance.

Auditors ▪ S.N. Dhawan & Co LLP

Fujiyama Power Systems Ltd. – Company Snapshot

Category (Dec ’25) % Share

Promoter Group 86.8%

FII 2.5%

DII 4.7%

Others (Public) 6.0%

Total 100%

Key Metrics FY23 FY24 FY25

Revenue (Rs cr) 664 925 1541

EBITDA (Rs cr) 52 99 249

EBITDA Margin (%) 8% 11% 16%

PBT (Rs cr) 31 63 213

PBT Margin 5% 7% 14%

Adj PAT (Rs cr) 24 45 156

Net Worth (Rs cr) 84 240 397

Net Debt (Rs cr) 198 185 326

NWC – Ex Cash (Rs cr) 155 164 352

Total Assets (Rs cr) 515 610 1014

FCF -62 38 -99

RoCE % 12% 20% 32%
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Credible Management and Board

Source: Company, Spark PWM Pvt Ltd

The senior management team comprises highly skilled professionals with decades of industry experience

▪ He holds a diploma in industrial electronics and 
instrumentation from the Government Institute of 
Engineering and Technology, Hisar, and a 
provisional LL.B. degree from Chaudhary Charan 
Singh University, Meerut.

▪ He has been associated with the company since 
inception and has over 28 years of experience in 
power electronics and the solar industry.

▪ He oversees marketing, sales, R&D, and day-to-
day operations.

▪ He is also associated with Fujiyama Power 
Systems as a partner and was previously 
associated with UTL Electronics as an 
administration and sales manager, Idorit 
Technologies Private Limited as a director, and 
Eastman New Energy Private Limited as a director.

Mr. Yogesh Dua
Chief Executive Officer and Joint Managing Director

▪ He holds a Bachelor of Technology (B.Tech.) 

degree in Electrical Engineering from the Indian 

Institute of Technology, Delhi.

▪ He has over 23 years of experience in developing 

software solutions.

▪ He is also associated with Sowiz Solutions Private 

Limited as Chief Executive Officer and was 

previously associated with Google LLC as Senior 

Software Engineer, Xilinx Inc. as Software 

Engineer, and Mentor Graphics (India) Private 

Limited as Lead Manager – Technical Staff.

Mr. Sunil Kumar 
Non-Executive Director

▪ He holds a diploma in industrial electronics and 

instrumentation from the Government Institute of 

Engineering and Technology, Hisar. He has been 

associated with the company since inception.

▪ He has over 28 years of experience in hardware 

and software design of solar equipment and R&D 

in solar equipment.

▪ He is responsible for managing the operations, 

R&D, and finance of the company. He is also 

associated with Fujiyama Power Systems as a 

partner, and previously, he was associated with 

UTL Electronics as a founder.

Mr. Pawan Kumar Garg
Chairman and Joint Managing Director 
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Outlook

The solar sector in India is at an inflection point, with the ecosystem still evolving. Industry players are expanding their product offerings, while 
major capex announcements are awaited. The solar ecosystem is expected to play a material role in achieving full electrification and advancing 
renewable energy generation in India.

UTLSOLAR is a niche player in the solar ecosystem, with a primary focus on the B2C segment. B2C-focused companies typically require a strong 
ground-level connection, which the company has built over the last three decades.

The company’s execution capability has been strong, with utilization levels at its existing facilities remaining optimal. Its key focus states include 
Uttar Pradesh, Rajasthan, Maharashtra, Punjab, and Haryana. The company is also looking to diversify into states such as Odisha, West Bengal, 
Karnataka, Andhra Pradesh, and Telangana.

The company has delivered strong growth over FY22–FY25 across key parameters, with revenue, EBITDA, and PAT CAGR of 45%, 78%, and 76%, 
respectively. Growth is expected to be supported by the Ratlam facility, with the company set to double its existing capacity.

The company’s foray into backward integration through solar cell manufacturing is expected to enable vertical integration across the solar 
ecosystem and reduce import dependency. The company is already included in ALMM List II as an approved manufacturer of DCR-compliant solar 
cells, thereby enabling it to bid for projects where DCR compliance is mandatory, primarily under PM Surya Ghar: Muft Bijli Yojana (PMSG:MBY), 
which still has around 26 GW of potential. The scheme originally targeted 10 mn households, of which ~2.75 mn have been covered to date.

Fujiyama’s expansion into new states, supported by the Ratlam facility, is likely to be a key growth driver. This expansion will be largely driven by 
its network of distributors, dealers, and UTL Shoppes. Margin sustainability will remain critical amid rising competitive intensity in the sector.

Growth is expected to remain strong, supported by improving utilization at the Ratlam plant and stable margins. Additionally, the company’s 
presence in BESS products provides multiple growth drivers to sustain healthy growth.

Source: Company, Spark PWM Pvt Ltd
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Rooftop Solar Market
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▪ India’s rooftop solar capacity grew from 1.8 GW in FY19 to 17 GW in FY25. Penetration remains 
well below levels seen in China and the US, indicating a substantial growth runway. The market 
is projected to grow at a CAGR of 42% over FY25–30E, reaching ~90–100 GW. The PM Surya 
Ghar: Muft Bijli Yojana (PMSG: MBY)—a Rs. 750 bn scheme targeting 10 mn households 
through subsidized rooftop installations—is likely to be the key near-term demand catalyst.

▪ The Indian solar panel market is expected to grow at a CAGR of 21% over FY25–30E. While 
part of this growth is offset by declining module prices, it enhances affordability and thereby 
aids penetration in the domestic market. The industry is also supported by the introduction of a 
20% Basic Customs Duty (BCD) on solar cells and modules, improving the competitiveness of 
domestic manufacturing.

▪ The solar battery market in India remains niche, with limited players having the capability to 
manufacture lithium-ion batteries. The market is expected to register robust growth, with a 
CAGR of 24% over FY25–30E.

Rooftop solar market  in India  (GW) Solar panel market in India  (Rs bn)

Solar battery market in India  (Rs bn)

Source: RHP, Company
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Solar Panels, Inverters & PCUs

Bifacial module

Captures sunlight from both front and rear surfaces, boosting energy 
yield by up to 20% in high-albedo environments (concrete, snow). 
Transparent back sheet allows reflected light from surrounding 
surfaces to generate additional power. Available in PERC and TOPCon 
technologies.

Output power range: 340 Wp – 670 Wp
Number of cell range: 68 - 144

Monofacial module Glass-to-glass module

Output power range: 40 Wp – 540 Wp
Number of cell range: 36 - 144

Output power range: 550 Wp – 590 Wp
Number of cell range: 144

Product category – Solar power generating systems

Traditional single-sided modules with a white protective back sheet. 

Widest capacity range in FPSL's portfolio — from compact 40 Wp 

panels for small off-grid uses to 540 Wp modules for large 

commercial installations. PERC technology delivers 20%+ efficiency.

Premium module with dual glass encapsulation replacing the back 
sheet, delivering superior durability and mechanical strength. Ideal for 
harsh conditions — higher resistance to humidity, UV and PID. The rear 
glass enhances light transmission, making it more efficient than 
standard bifacial modules.

Hybrid solar inverter

Application: For residential and commercial establishments in urban 

and semi-urban areas, with the purpose of reducing electricity bills 

and getting battery backup in parallel in case of a power outage.

Off-grid solar inverter On-grid solar inverter

675 VA – 1475 VA

Application: Off-grid Inverters are useful in rural areas with limited or 

no grid access and serve as a reliable source of energy for homes, 

schools, mobile telecom towers, remote shelters and medical facilities 

by integrating battery backup with grid power.

Application: On-grid inverters are ideal for regions with reliable grid 
connectivity, optimizing solar energy generation and maximizing 
financial benefits. They are suitable for residential, commercial, 
industrial, and EV charging applications, enabling the export of excess 
solar power to the grid.

5 KVA – 10 KVA – 1 Phase 10 KVA – 20 KVA – 3 Phase 850 VA – 3500 VA 1 KVA – 5.1 KVA

1 KW - 5 KW - 1 Phase
5 KW - 136 KW - 3 Phase

Online solar PCU

Mars online solar PCU
10 KVA - 30 KVA: 3 in -1-Out/3 in -3-Out - Available in 3-
phase input and 1-phase output, 3-phase input and 3-phase 
output.

Star online solar PCU
30 KVA - 120 KVA: 3 in -3-Out - Available in 3-phase 
input and 3-phase output.

Application: For critical loads in data centres, hospitals, commercial 
and industrial setups located in semi - urban and urban areas.

Source: RHP, Company
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Lithium Batteries, Chargers & UPS
Batteries

Li-ion Battery — LiFePO₄ Chemistry Tubular lead acid battery

Batteries (Lithium & Tubular)

Capacity offered: 1). 48V 50AH; 
2).48V 100AH

Applications: Suitable for base 
station sites, small cell sites, 
broadband sites, and other 

telecom applications.

Offered in 96 V/120V / 180V 
and 240V with capacity of 

100Ah

Offered in 12.8V /25.6V and 
48V with capacity of 100 AH & 

integrated BMS

Applications: Suitable for EV 
applications, especially E-

rickshaw and 3Ws, residential, 
and industrial energy storage.

Applications: Suitable for 
industrial application with UPS, 

inverter and solar plant.

Rating : 12V 40AH – 12V 300 AH

Applications: Residential power storage and application, solar application and IT application.

Chargers

EV Charger — E-Rickshaw Marine / Engine-start charger

Rating: 298 W – 1080 W
High-efficiency SMPS-based charger designed for e-rickshaw batteries. 
Adjustable output voltage and current accommodate diverse battery types with 
fewer SKUs. Built-in protection against overcharging and overheating, powered 
by a microcontroller for smart charge profiling.

Rating : 240 W – 3 KW
Smart high-frequency switch-mode charger for marine and engine-start 
applications. Features Power Factor Correction (PFC), wide input voltage range 
and a three-stage charge cycle. Non-corrosive enclosure meets stringent 
marine safety standards. LCD shows voltage, current and alarm status.

Power backup solution - UPS

Alfa online UPS rating:
1KVA to 10 KVA (1in-1 out)

Mars online UPS rating:
5KVA to 20 KVA (3in-1 out)
10KVA to 20KVA (3in-3 out)

newGEN online UPS rating:
20KVA to 40 KVA (3in-1 out)
25KVA to 120KVA (3in-3 out)

Source: RHP, Company

Application: Online UPS systems are critical for uninterrupted power supply to 
critical loads. Applications include data centers, IT infrastructure, healthcare 
facilities, telecom networks, banking systems, industrial automation, laboratory 
equipment, security systems and broadcast and media operations. These 
systems ensure continuous operation, data integrity and equipment protection. 
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Silicon

Solar Module Lifecycle

Emerging BESS investments set to surge over FY27-32E

695.9

2175.2

20.4

72.8

4.2

14.3

78.7

302.9

67.2

169.8

FY25 FY31P

R
s 

B
n

Solar Panel Solar Battery Solar UPS Solar Coverter Solar Inverter

▪ A robust jump in the TAM of solar components is expected, with the market growing at an 
average CAGR of 21.8% across components.

▪ While solar and wind continue to account for the majority of investments, Battery Energy 
Storage Systems (BESS) are expected to see a significant scale-up, with investments 
projected to increase nearly sixfold over FY27–FY32E.

Renewables (Rs cr) FY23-FY27E FY27E-FY32E

Solar 6,80,970 7,96,771
Wind 2,30,946 3,30,900
BESS 56,647 2,92,637
Hydro 66,148 1,29,777
PSP 54,203 75,240
Offshore Wind 0 27,401
Biomass 24,704 23,105
SHP 1,859 1,669
Total 11,15,477 16,77,500

TAM of the Indian solar market

Significant investment and TAM in Indian solar market

Source: RHP, National Electricity Plan (NEP), TechSci Research, Company

▪ Raw Material (Silicon Ore).

▪ Silicon Refining.

▪ High- Purity Silicon Production.

▪ Silicon Block Casting.

▪ Wafer Slicing.

▪ Wafer Preparation.

Wafer

▪ Doping and Formation of P-N 
Junction.

▪ Anti- Reflective Coating 
Application. 

▪ Metallization and Electrical 
Contacts. 

▪ Testing and Sorting.

Cell

▪ Cell Stringing and Assembly.

▪ Frame Construction.

▪ Glass Lamination.

▪ Testing, Packaging, and Shipping.

Module (or Panel)

Overview of the distributed solar products market
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Peer Comparison 

Source: Screener.in
Valuation Ratios are calculated on TTM basis as per yesterday’s close

CMP
(Rs.)

Market Cap 
(Rs. cr)

TTM

EPS (Rs) P/E
EV/ 

EBITDANet Revenue 
(Rs. cr)

EBITDA
(Rs. cr)

EBITDA 
Margin%

PAT 
(Rs. cr)

RoCE% RoE%

Genus Power Infrastructures Ltd 238 7240 4,151 885 21.3 554 19.2 17.5 18.2 13 9

Vikram Solar Ltd 189 6848 4,543 906 19.9 451 26.4 16.6 13.3 14 6

Fujiyama Power Systems Ltd 217 6643 2,790 412 14.8 268 38.9 49.1 8.8 25 18

Return ratios for UTLSOLAR remain healthy compared with peers   
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Key Risks

The greenfield Ratlam facility is a critical growth engine 

for the company; any delay in ramping up utilization could 

adversely impact growth.

The company is expected to enter new markets where it 

currently has limited presence, and the resulting increase 

in competitive intensity could exert pressure on margins.



12

#284F70

#15253F

#7D8590

#C2B280

#FF7553

#DAA06D

Particulars FY23 FY24 FY25
Growth ratios (%)

Revenue 31% 39% 67%

EBITDA 17% 91% 152%

PAT -15% 86% 245%

Margin ratios 

Gross 24% 26% 29%

EBITDA 8% 11% 16%

PAT 4% 5% 10%

Performance ratios 

OCF/EBITDA 1.5 0.9 0.1

RoE (%) 29% 19% 39%

RoCE (%) 12% 20% 32%

Fixed asset turnover (x) 4.0 4.1 4.8

Total asset turnover (x) 1.3 1.5 1.5

Financial stability ratios

Net Debt to Equity (x) 2.3 0.8 0.8

Net Debt to EBITDA (x) 3.8 1.9 1.3

Interest cover (x) 3.0 3.3 8.6

Working capital days 109 80 80

Valuation metrics 

Fully Diluted Shares (Cr) 1.4 2.5 28.0

Market cap (INR Cr) 6643

P/E (x) 42

P/OCF(x) 12

EV (Rs.Cr) 6407

EV/ EBITDA (x) 26

EV/ OCF(x) 353

FCF Yield -2%

Price to BV (x) 15

Dividend pay-out (%) 0%

Dividend yield (%) 0%

Financial Summary

All figures in Rs cr

Source: Company, Spark PWM Pvt Ltd
Since the Company was listed on November 20, 2025, market price has been considered as zero for FY23 and FY24; accordingly , price based and EV-based ratios for these periods are not meaningful and appear as zero.
Market Cap for FY25 has been calculated by Post IPO No of Shares. 

FY23 FY24 FY25
Profit & Loss
Revenue 664 925 1541
Gross profit 162 239 445
EBITDA 52 99 249
Depreciation 6 13 18
EBIT 46 86 231
Other Income 1 3 9
Interest expense 15 26 27
PBT 31 63 213
Reported PAT (after minority interest) 24 45 156
EPS (Rs.) 18 18 5
Balance Sheet
Net Worth 84 240 397
Total debt 211 200 346
Other liabilities and provisions 12 20 77
Total Net worth and liabilities 515 610 1014
Gross Fixed assets 167 224 318
Net fixed assets 162 207 286
Capital work-in-progress 8 0 0
Cash and bank balances 14 15 21
Loans & advances and other assets 78 72 161
Net working capital 155 164 352
Total assets 515 610 1014
Capital Employed 404 440 743
Invested Capital (CE - cash - CWIP) 383 425 722
Net debt 198 185 326
Cash Flows - (Cr)
Cash flows from Operations (Pre-tax) 81 93 62
Cash flows from Operations (post-tax) 78 85 18
Capex -140 -48 -117
Free cashflows -62 38 -99
Free cashflows (post interest costs) -77 12 -126
Cash flows from Investing -132 -45 -118
Cash flows from Financing 55 -37 104
Total cash & liquid investments 14 15 21
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Fujiyama Power Systems Ltd.

3-year Price Chart

Source-Ace Equity
UTL Solar got listed in November 2025  
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Abbreviation 

▪ CAGR: Compounded Annual Growth Rate

▪ EPS: Earnings Per Share 

▪ P/E: Price/Earnings

▪ CMP: Current Market Price

▪ PBT: Profit Before Tax

▪ PAT: Profit After Tax

▪ EBITDA: Earnings Before Interest Tax Depreciation Amortization

▪ EV: Enterprise Value 

▪ TTM: Trailing Twelve Month
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Disclaimer (1/2)

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also 
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India 
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category I Alternative Investment Fund. 
Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category I Merchant Banker,  (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an 
investment manager to a Category II Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an 
investment manager to a Category II and a Category III Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing  financial services. 
The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is 
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM 
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.  
This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in 
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also  puts together Technical Analysis, and each recipient of this report must 
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject 
company.  Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and 
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price 
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with 
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties  or derived / deducted on the basis of such information. Spark PWM does not represent that such information is 
accurate or complete. 
This research report is not directed or intended for distribution or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, 
regulation or which would subject Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not 
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated 
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an 
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any 
liability it may incur in this respect. 
Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to 
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.   By accepting this document, you agree to be bound by all the provisions as may be applicable 
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”, 
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force 
majeure etc.  Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.
While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its 
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions 
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with 
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only. 
Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should, 
however, not be treated as an endorsement of views expressed in this report.
Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited 
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

Absolute Rating Interpretation

Disclaimer

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% – -10% over a 1-year horizon

ACCUMULATE Stock expected to provide positive returns of >5% – <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within 
which it can be achieved.  For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report. 
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Sagar Shah. 

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report.

Sr No. Particulars Yes/No
1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

▪ Spark PWM may have financial interest in the subject company(ies).
▪ Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
▪ Spark PWM may have any other material conflict of interest at the time of publication of the research report.
▪ Spark PWM may have received any compensation from the subject company in the past twelve months.
▪ Spark PWM 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 twelve months.
▪ Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.
▪ Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.
▪ Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or 
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed 
herein.
Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein. 
Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the 
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.
In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have; 
▪ managed/co-managed public offering of securities for the subject company;
▪ received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;
▪ received any compensation or other benefit from the subject company or third party in connection with the research report;
▪ provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.
However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation 
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.
Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended 
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of 
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report
The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does 
not have any material conflict of interest at the time of publication of this report. 
A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).
Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U93000TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire 
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA 
Enlistment No- 5503; Investment Adviser: INA000021067; BSE IA Enlistment No. 2390;  Depository Participant: IN-DP-757-2023); AMFI – Registered Mutual Fund Distributor: ARN 86685. APMI – Registered PMS Distributor (APRN00662). Compliance and Grievance 
Officer details: Mr. Anupam Mohaney: +91 22 62916700. RA Grievance Redressal Matrix & Research T&Cs

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
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Lucknow
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Lucknow – 226 001
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