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Q2 and H1 FY26 Press Release 

Q2 FY26 Revenue from Operations at Rs. 5,679 Mn 

Q2 FY26 EBITDA at Rs. 1,030 Mn with a margin of 18.1% 

IPO Listing: 20 November 2025 
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New Delhi, 8" December 2025: Fujiyama Power Systems Limited (“Fujiyama” or the “Company”) 

(BSE: 544613 | NSE: UTLSOLAR), one of India’s leading providers of rooftop solar solutions, 

offering an extensive portfolio of over 500 SKUs across solar panels, inverters, lithium and tubular 

batteries, chargers and power-electronics systems, has announced its unaudited financial results 

for the quarter ended 30‘ September 2025. 

Q2 and H1 FY26 Financial Performance: 

Q2 FY26 Q2 FY25 Y-o-Y Qi FY26 Q-0-Q H1 FY26 H1 FY25 

  

  

  

  

  

                  

Revenue from Operations 5,679 3,291 72.6% 5,973 (4.9)% 11,653 7,217 61.5% 

EBITDA 1,030 501 105.7% 1,059 (2.7)% 2,089 1,166 79.1% 

EBITDA Margin% 18.1% 15.2% 17.7% 17.9% 16.2% 

PAT 629 319 97.4% 676 (6.9)% 1,305 751 73.8% 

PAT Margin% 11.1% 9.7% 11.3% 11.2% 10.4% 

EPS 2.25 1.14 2.41 4.66 2.68     
  

Financial Highlights: 

¢ Revenue from Operations in H1 FY26 increased by 61.5% to Rs 11,653 Mn, compared to Rs 

7,217 MninH1 FY25 

* Total Debt as of 30 September 2025 is Rs. 6,740 Mn 

¢ Net Debt to Equity at 1.26x and Post IPO proforma is 0.35x 

* For H1 FY26 ROCE is 25.1%* and ROE is 24.7%* 

Business Highlights: 

* Capacity expansion plans of 1 GW DCR solar cell facility at Dadri planned for Q3 FY26 

* 2 GW Ratlam fully integrated SPGS (Solar Power Generating System) manufacturing facility 

advanced as planned, with commissioning targeted for Q4 FY26 

* B2C contribution increase to 91.7% in H1 FY26, driven by continued expansion of the retail 

network 

¢ Surya Kumar Yadav partnered as the brand ambassador for Fujiyama Solar 

* ROCE and ROE represent half year financials, not annualized
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Q2 and H1 FY26 Press Release 

Commenting on the performance Mr. Pawan Kumar Garg, Chairman and Joint Managing Director, said: 

“Following the successful completion of our IPO, Fujiyvama has entered a new phase of growth, supported by strong 

financial strength and a clear roadmap for expansion. We are positioned to accelerate our expansion plans, deepening 

backward integration and broadening our nationwide footprint. With India’s renewable-energy transition gaining 

momentum and rooftop adoption rising meaningfully across Tier-2 and Tier-3 cities, we remain well placed to serve a 

growing share of the residential and distributed-solar market through our integrated and high-quality product 

ecosystem. 

During Q2 FY26, our consolidated Revenue from Operations is Rs. 5,679 million, reflecting a 72.6% year-on-year 

increase. PAT margin improved from 9.7% in Q2 FY25 to 11.1%, supported by a 0.7% enhancement in material margin 

driven by backward-integration initiatives and efficiencies from a larger operating scale. For H1 FY26, Revenue from 

Operations is Rs. 11,653 million, up 61.5% year-on-year, while EBITDA for the period is Rs. 2,089 million with a margin 

of 17.9%, supported by labour-cost optimisation and improved utilisation across our manufacturing footprint. These 

results highlight the benefits of scale, a disciplined operating approach and our continued focus on enhancing the cost 

structure of the business. 

Our distribution network remains one of our biggest strengths and continues to deepen across India’s high-demand 

regions. In Q2 FY26, we added 70+ distributors, 350+ dealers and 20+ exclusive Shoppes. With more than 7,500 

channel partners and a strong team of service engineers, we are able to reach households across diverse geographies 

and deliver a seamless customer experience from product selection to installation and after-sales service. This wide and 

entrenched retail presence is a significant competitive advantage, particularly in the rooftop segment where customer 

trust, service reliability and proximity play a vital role in purchase decisions. 

On the product mix, solar panels accounted for 45.4% of total revenue in H1 FY26, compared to 36.5% in H1 FY25. A 

large part of this growth has been driven by the off-grid category, highlighting our strong positioning in power-backup 

led rooftop solar. Our B2C business contributed 91.7% to revenue in H1 FY26, compared to 90.3% last year, reflecting 

the deepening retail franchise and the effectiveness of our customer engagement initiatives. 

We are also delighted to welcome Surya Kumar Yadav (SKY) as the brand ambassador for Fujiyama Solar. His high- 

energy performance, consistency and strong connect with Indian households reflect the values we stand for. This 

association is expected to meaningfully enhance brand visibility, strengthen consumer confidence and support our 

efforts to accelerate rooftop adoption across the country. Combined with our extensive distribution network and wide 

product portfolio, this collaboration highlights our commitment to make clean and dependable energy accessible to 

every Indian household. 

With India targeting 300 GW of installed solar capacity by 2030, the demand environment for reliable and high- 

performance solar technologies remains favourable. Supportive policies, rising residential adoption and a growing 

preference for solar-based backup solutions continue to create long-term visibility for uniquely positioned 

manufacturer like Fujiyama. As we move ahead, our focus remains on expanding capacity, improving efficiencies and 

strengthening our presence across key markets. We are committed to delivering dependable, high-quality solar 

solutions while creating sustained value for all stakeholders. The investments we are undertaking today will set a strong 

foundation for the next phase of Fujiyama’s growth and reinforce our position as a leading player in India’s solar-energy 

landscape.” 

For further information, please contact: 

FUSIY AMA Churchgate 
SOLA Investor Relations 

Mayuri Gupta (Company Secretary) Abhishek Dakoria / Akshay Hirani 

+91 011 41055305 +91 22 6169 5988 

cs1@utlsolarfujivama.com Fujiyama@churchgatepartners.com 
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Fujiyama Power Systems: Solarizing India 
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Manufacturing facilities in close proximity te attractive end customer markets 

Total Product Capacity ; 

Bawal Facility 
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Ratlam — Q4 FY26 
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About Fujiyama Power Systems: a 

Fujiyama Power Systems Limited is one of India’s leading providers of rooftop solar solutions, 

offering an extensive portfolio of over 500 SKUs across solar panels, inverters, lithium and 

tubular batteries, chargers and power-electronics systems. With 29 years of operating 

experience, the company combines strong engineering capabilities with an integrated 

manufacturing model spanning four facilities across Himachal Pradesh, Uttar Pradesh and 

Haryana, and a 2 GW fully integrated SPGS (Solar Power Generating System) expansion at 

Ratlam. Fujiyama’s business is predominantly B2C, serving Indian households through a deep 

distribution and service network of more than 7,500 channel partners, including distributors, 

dealers, exclusive Shoppes and service engineers, enabling seamless delivery, installation and 

after-sales support. Its strong presence in Tier-2 and Tier-3 markets, together with backward 

integration in key components, supports cost efficiency and supply-chain resilience. With 1 GW 

of solar-cell capacity expected to be commissioned and significant expansion underway, 

Fujiyama is well positioned to capture India’s accelerating rooftop solar opportunity. 

Disclaimer: 

This communication, provided by Fujiyama Power Systems Ltd., is intended for informational 

purposes only and is not an offer, invitation, or inducement to sell or issue securities. It is not 

intended to be a prospectus under any jurisdiction's laws. The information contained herein 

includes forward-looking statements about the company's future prospects and profitability, 

identified by expressions such as "will," "aim," "may," and "anticipate.“ Forward-looking 

statements inherently involve risks, uncertainties and factors that may cause actual results to 

differ from those expressed or implied in such statements. These factors include, but are not 

limited to, fluctuations in earnings, managing growth, competition, economic conditions, talent 

retention, contract overruns, government policies, fiscal deficits, regulations and prevailing 

economic costs. The company does not guarantee the accuracy, fairness, completeness or 

correctness of the forward-looking statements, and no reliance should be placed on them. The 

company disclaims any obligation to publicly update or revise these forward-looking 

statements, unless required by law. Accessing this communication implies an agreement to be 

bound by specified restrictions. No responsibility or liability is accepted for the accuracy or 

validity of the information by directors, promoters, employees, affiliates, advisors or 

representatives of Fujivama Power Systems Limited. The communication is confidential and may 

not be copied or disseminated. Viewers are cautioned not to place undue reliance on forward- 

looking statements, and any actions taken based on such statements are at the viewer's own 

risk. This disclaimer is issued in compliance with applicable laws and regulations governing the 

provision of information and the communication of forward-looking statements by Fujiyama 

Power Systems Limited. 

Registered Address: 

53A/6, Near NDPL Grid Office, Near Metro Station, Industrial Area, Sat Guru Ram Singh Marg, Delhi - 110015, India


