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FY 2025-26 WHO WE ARE TODAY

A landmark year Two plants. One integrated
manufacturing ambition.

of reinvention

We run two factories in the Rajkot area of Gujarat, one of India's largest solar-
manufacturing hubs. Together they can make 200 megawatts of solar panels a
year, and operated at about 90 percent of that capacity through the year. A new

A . 1,200 megawatt module line is under construction, alongside plans to
We moved from being a long-dormant name on the BSE register manufacture the solar cells inside our panels—a larger, more capital-intensive

to Onix Solar Energy Limited: a solar module manufacturer with step up the value chain.
two operating plants, a newly acquired subsidiary and a funded
roadmap to take capacity from 200 megawatts to nearly 1.4
gigawatts.

<310.04 cr X774.19 cr

RAISED THROUGH TWO RIGHTS ISSUES CONSOLIDATED EQUITY - FY26
Along the way, we came under new promoter ownership, adopted our current
name and. redirected the company entirely into solar manufacturing—the _ _ _
; ; . . : The expansion was funded by shareholders rather than through borrowing. Consolidated
business_this report,is about. This document introduces-who we are today, and equity rose from X5.42 crore to I774.19 crore, leaving very little debt relative to equity.
where we are headed next.

A STARTING POINT, NOT STEADY STATE

Standalone revenue was X157.12 crore; consolidated revenue, including Nexgenix, was
X165.42 crore; and consolidated profit after tax was X31.48 crore. These figures cover a
year in which we were running existing plants, absorbing an acquisition and building a
much larger facility that has not yet begun producing revenue.

200 MW ~1.4 GW

CURRENT MODULE CAPACITY MODULE CAPACITY AFTER EXPANSION .
The pages that follow explain what we make and how, where we operate, who

runs us, what we achieved and where we intend to go. The full statutory reports
and audited financial statements follow this Corporate Overview in the main
Annual Report.
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FY26 PERFORMANCE

P rOfita b I e at th e sta rt Of a CONSOLIDATED BALANCE SHEET

larger build-
arger build-out 2864.94 cr 27749 cr

TOTAL ASSETS TOTAL EQUITY

Standalone reflects Onix Solar Energy Limited. Consolidated includes Nexgenix Solar
Manufacturing Private Limited after acquisition.

Share capital X25.07 cr

REVENUE FROM OPERATIONS

15712 cr
Reserves and surplus X749.12 cr
R165.42 cr
Goodwill on Nexgenix acquisition 458.44 cr
TOTAL EXPENSES
X117.55 cr
Inventories X77.18 cr
12212 cr
Trade receivables X118.58 cr
PROFIT BEFORE TAX
40.19 cr
244.53 cr Cash and bank balances X2.10 cr
PROFIT AFTER TAX Earnings per share
X30.16 cr
I31.48 cr
Goodwill is a non-cash accounting entry arising from the Nexgenix acquisition.
Standalone FY26 Consolidated FY26
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“The credibility of an ambitious plan comes
from how well it is executed.”

MR. HARDIK ADHIYA

CHAIRMAN

CORPORATE OVERVIEW

MESSAGE FROM THE CHAIRMAN

STATUTORY REPORTS FINANCIAL STATEMENTS

Governance, discipline and the
next phase of scale

Dear Shareholders,

GOVERNANCE IN A FOUNDING YEAR

FY 2025-26 was our first full year as a listed
manufacturing company. Public ownership
creates an ongoing responsibility to report
honestly, govern with discipline and hold
management to a higher standard. The year
was therefore about building the governance
framework, reporting discipline and culture of
transparency that shareholders should expect.

My experience across solar, wind and hybrid
energy has reinforced one principle: ambition
earns credibility only through execution. That
principle has guided the Board's oversight of
the company and this report.

THE BOARD'S ASSESSMENT

The Board independently assessed the
expansion of module capacity and the early
work required to build solar-cell capability.
India's growing market and the regulatory
preference for domestic cell manufacturing
support the scale of the investment. We also
concluded that raising equity from
shareholders was more disciplined at this stage
than funding growth through borrowed
money.

READING THIS YEAR'S RESULTS

A company in the first year of a major capacity
expansion will show larger inventories, longer
collection periods and cash committed ahead
of growth. Shareholders will see those patterns
in this year's results. The right response is a full
explanation, and | ask readers to consider the
detailed disclosures with that context in mind.

A manufacturing platform of the scale we are
building is the product of several years of
disciplined execution, not a single year's result.
The Board's task is to ensure every phase rests
on sound footing, that progress and setbacks
are disclosed with equal honesty, and that the
pace of expansion never outruns the quality of
governance.

APPRECIATION

| thank our shareholders for their trust, my
fellow Directors for the care they bring to
oversight, and our workforce, whose discipline
underpins every result we report. The Board
remains committed to sound and transparent
governance as Onix enters its next phase of
growth.

For and on behalf of the Board of Directors

Mr. Hardik Adhiya
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WHAT WE DO

From bought-in components
to finished solar modules

We source solar cells, glass, backsheet, junction boxes and aluminium
framing, assemble them into finished panels, test every module in-house
and sell mainly to EPC contractors and project developers.

Quality is built into the line. Five checkpoints identify issues
during manufacturing, before a panel reaches the field.

5 100%

IN-PROCESS QUALITY CHECKPOINTS MODULES TESTED BEFORE DISPATCH

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

MANUFACTURING FLOW

Five checkpoints from inputs to
delivery

01 Inputs

Cells, glass, backsheet, junction boxes and frames enter the line.

02 Cell interconnection

Cells are aligned and connected into electrical strings.

03 Lay-up and lamination

Protective layers are assembled, sealed and laminated.

04 Framing and finishing

Frames and junction boxes complete the module.

05 In-house testing and delivery

Electrical performance and quality are checked before dispatch.

Panels move from the factory to EPC contractors, developers and institutional
programmes.

13
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PRODUCTS AND TECHNOLOGY

Two module platforms today,
upstream integration next

IN PRODUCTION

Mono PERC bifacial

20.9% Up to 540 Wp

EFFICIENCY POWER OUTPUT

N-type TOPCon bifacial

21.6% 560-670 Wp

EFFICIENCY POWER OUTPUT

CELL AND TECHNOLOGY ROADMAP

1.2 GW 1.2 GW

TOPCon cell line - Phase 1 HJT / Back Contact - Phase 2

The roadmap then extends towards approximately 1,300 MW of IPP projects and a long-

term green-hydrogen target of 150,000 tonnes a year by 2030.

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

MANUFACTURING FOOTPRINT

Two Rajkot plants. A sevenfold
module expansion.

200 MW > ~1.4 GW

CURRENT MODULE CAPACITY AFTER THE CURRENT EXPANSION

PLANT 1 + CORPORATE OFFICE

GIDC Metoda, Rajkot

Shapar Bilyada, Rajkot

UPSTREAM INTEGRATION

2.4 GW

Planned solar-cell capacity across two phases

Moving into cells would let us make a critical input ourselves rather
than depend on the external market.

15
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INDUSTRY BACKDROP

India built module capacity
faster than cell capacity

The mismatch is the commercial logic behind our move upstream.

165 GW 217 GW

INDIA'S INSTALLED SOLAR CAPACITY BY MID-2026 APPROVED MODULE MANUFACTURING CAPACITY BY
AUG-2026

rye\' ~1:8

DOMESTIC SOLAR-CELL MANUFACTURING CAPACITY
AT DEC-2025 CELL CAPACITY RELATIVE TO APPROVED MODULE
CAPACITY

ALMM LIST-1I

From 1 June 2026, government-backed and government-assisted projects
must use cells from approved domestic manufacturers.

Import duties, approved-manufacturer rules, the 24,000 crore PLI scheme and PM-
KUSUM create a multi-year opportunity, while execution and product qualification
remain decisive.

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

CORPORATE STRUCTURE

A listed company within an
integrated renewable platform

® ONIX RENEWABLE LIMITED

Controlling shareholder

® ONIX SOLAR ENERGY LIMITED

BSE-listed company covered by this Annual Report

@ NEXGENIX SOLAR MANUFACTURING PVT. LTD.

99.99% owned subsidiary - acquired 13 October 2025

NEXGENIX - FY26

<86.79 cr q12.34 cr 9.33 cr

TURNOVER PROFIT BEFORE TAX PROFIT AFTER TAX
LOCATIONS
Mumbai - Registered office Shapar Bilyada - Plant 2

GIDC Metoda - Plant 1 and corporate office

17



46TH ANNUAL REPORT - FY 2025-26

ONIX SOLAR ENERGY LIMITED

WHY WE ARE POSITIONED TO GROW

Five advantages working
together

02

04

18

Rajkot manufacturing base

Two plants inside one of India's strongest solar manufacturing clusters.

Wider Onix Group

Established relationships across engineering, project development and O&M.

Upstream integration

A planned 2.4 GW cell platform addresses dependence on externally sourced
cells.

Equity-funded expansion

Two rights issues kept leverage low while capacity is being built.

Flexible technology roadmap

Mono PERC and TOPCon lead towards TOPCon cells, HIT and Back Contact.

CORPORATE OVERVIEW

AWARDS AND RECOGNITION

STATUTORY REPORTS FINANCIAL STATEMENTS

Recognition across the wider

Onix Group

These recognitions speak to the platform, relationships and operating

environment of which Onix Solar is a part.

First Winner under PM-
KUSUM Component C,
Gujarat

Landmark Memorandum of
Understanding at Vibrant
Gujarat, 2026

Recognition under the
Aatmanirbhar Bharat
initiative

02 AsiaOne Fastest Growing
Leaders and Brands, 2025

04 Global Business Renewable
Energy Achievement Award

(0] <) Featured at Power and
Energy Africa, 2022

19
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LEADERSHIP

Board of Directors

Operating experience, renewable-energy execution and independent oversight.

Piyushkumar Mansukhbhai Savaliya
MANAGING DIRECTOR DIN 06464445

Brings more than sixteen years of experience in on-grid and off-grid power distribution and transmission
across India, with a track record of executing EPC projects across solar, wind and other renewable-energy
segments.

Hardik Kantilal Adhiya
CHAIRMAN & DIRECTOR DIN 10733338

Brings more than fifteen years of experience across solar, wind and hybrid projects, leading engineering
and business management with expertise in global EPC and IPP execution and sustainable infrastructure
development.

Naman Madhavyjibhai Viradiya
DIRECTOR DIN 07862991

Brings more than eight years of renewable-energy experience, specialising in rooftop and utility-scale solar
EPC from planning through commissioning, contract management, vendor coordination, and EPC and
O&M operational excellence.

Yesha Aagam Shah

INDEPENDENT NON-EXECUTIVE DIRECTOR DIN 08802522

Provides independent oversight of governance and Board decision-making.

Umeshkumar Singh

INDEPENDENT NON-EXECUTIVE DIRECTOR DIN 10988755

Provides independent oversight of governance and Board decision-making.

KEY MANAGERIAL PERSONNEL

Sagar Sureshbhai Limbad Lavesh Gupta

Chief Financial Officer Company Secretary and Compliance Officer

20

CORPORATE OVERVIEW STATUTORY REPORTS

Governance for a ms
business in.expansion."

The Board combines renewable-energy. exeeu
oversight as the manufacturing platform-expands.:

FINANCIAL STATEMENTS
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KEY FINANCIAL RATIOS REPORTED RATIOS

Capital arrived The complete FY25-FY26 view
before earnings

Read the movements by category; percentage changes are shown only where the report
discloses them.

' 9 0 N . RATIO FY25 FY26 CHANGE
The year’s ratios describe a company funding a much larger manufacturing

platformm—not a settled, steady-state operation.
BALANCE-SHEET STRENGTH

Current Ratio 116 8.05 +594%

Debt-Equity Ratio 6.27 0.03 -99%

Stronger liquidity | |
?31 0.04 Cr and lower Ieverage Debt Service Coverage Ratio 370 271.26 +7,232%

FRESH EQUITY RAISED
PROFITABILITY AND RETURNS

Return on Equity 0.31 0.08 -75%
Net Profit Ratio 0.05 0.19 +284%
Balance-sheet strength ’
Current ratio rose from 1.16 to 8.05, debt-equity fell from 6.27 to 0.03 and debt-service Return on Capital Employed 0.32 0.28 -M%

coverage rose to 271.26. The rights issues materially strengthened liquidity and
leverage.

WORKING-CAPITAL EFFICIENCY

Inventory Turnover 193.25 1.67 -99%
Returns temporarily diluted
] . ) Receivables Turnover 187.65 3.47 -98%
Net profit ratio improved from 0.05 to 0.19. Return on equity fell from 0.31 to 0.08 and
ROCE from 0.32 to 0.28 because the enlarged capital base arrived before the new
capacity could contribute earnings. Payables Turnover 57.32 21.66 -62%
Net Capital Turnover 6.30 0.85 -87%
Working capital built ahead of scale
OTHER
Inventory and receivables expanded for the build-out, reducing inventory turnover
from 193.25 to 1.67 and receivables turnover from 187.65 to 3.47. These ratios should Return on Investment N/A N/A N/A

be watched as production and collections scale.

N/A: no investment income was reported for the year.
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CORPORATE INFORMATION

Onix Solar Energy Limited

CORPORATE IDENTIFICATION NUMBER

REGISTERED OFFICE

LISTED ON

BSE SCRIP CODE

STATUTORY AUDITORS

SECRETARIAL AUDITOR

INTERNAL AUDITOR

REGISTRAR AND TRANSFER AGENT

L35105MH1980PLC022118

Office No. A-308, 3rd Floor, Rustomjee Central Park, Andheri Kurla

Road, Chakala, Andheri East, Mumbai - 400093

onixsolarenergylimited@gmail.com

BSE Limited

513119

INE173M01012

A H Mandaliya & Associates, Chartered Accountants (FRN 146705W)

H Togadiya & Associates, Practicing Company Secretaries

A H Modasiya & Co, Chartered Accountants

MUFG Intime India Private Limited, C-101, Embassy 247, L.B.S. Marg,
Vikhroli (West), Mumbai - 400083

Registered office updated with effect from 1July 2026 pursuant to the Company’s BSE disclosure dated 26 June 2026.

CORPORATE OVERVIEW STATUTORY REPORTS FINANCIAL STATEMENTS

REPORT CONTINUES

Statutory Reports
follow

The next section sets out the formal governance, compliance and
accountability record for FY 2025-26.

Notice of the 46th Annual General Meeting
Director’s Report
Management Discussion and Analysis

82 Financial Statements begin

Corporate Overview - pages 01-25
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