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FY26 Revenue

Solar EPC Capacity

Workforce

• India’s second largest solar PV module manufacturing 

company 

• 15.2 GW advanced, AI-enabled manufacturing capacity

• Facilities across Navsari, Kosamba & Nana Borsara 

(Gujarat)

Key Performance Indicators

Solar Panel Capacity
15.2 GW ~₹8,031 Cr.

~200 MW

• Accelerating towards one of the largest solar cell 

expansions in India

• Strong global footprint: exports across 5 continents

• Trusted by leading IPPs, Developers, EPCs & Installers 

worldwide

8200+

Solar Cell Capacity

7.2 GW*

*Targeted by Apr’27

Organization at a glance
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Roadmap
Details about our expansion plans



Module

As-is state

Additional 
planned capacity

and timeline

Final capacity -
2029

Roadmap + Expansion
Goldi is poised to reach 16.4 GW module, 13.2 GW cell and 5 GW Ingot-Wafer by 2029 

Installed 15.2 GW 
TopCon

16.6 GW

Phase 1
600 MW (US)

(Q1 FY27)

Phase 2
800 MW (US)

(Q4 FY27)



Cell

As-is state

Additional 
planned capacity

and timeline

Final capacity -
2029

Roadmap + Expansion
Goldi is poised to reach 16.4 GW module, 13.2 GW cell and 5 GW Ingot-Wafer by 2029 

1.2 GW TopCon 
(Jul’ 26)

Phase 1
6 GW

 (Apr’27)

Phase 2
6 GW

 (Apr’28)

13.2 GW



Ingot-Wafer

As-is state

Additional 
planned capacity

and timeline

Final capacity -
2029

Roadmap + Expansion
Goldi is poised to reach 16.4 GW module, 13.2 GW cell and 5 GW Ingot-Wafer by 2029 

Team Hired

Phase 1
 1 GW 

(Mar’28)

Phase 2
 4 GW

 (Mar’30)

5 GW



BESS

As-is state

Additional 
planned capacity

and timeline

Final capacity -
2029

Roadmap + Expansion
Goldi is poised to reach 16.4 GW module, 13.2 GW cell and 5 GW Ingot-Wafer by 2029 

Team Hired

12 GWh

Phase 1
6 GWh

 (Dec’26)

Phase 2
6 GWh

 (May’28)



Financials
Goldi India 



Goldi Solar Profit & Loss Statement
We intend to cross a revenue of ₹ ~22,000 Cr by FY30

Existing Capabilities in the 
relevant year

Module
EPC

Module
EPC

Module
EPC

Module
EPC

Module
EPC

Cell 1.2 GW

Module
EPC

Cell 7.2 GW 
BESS 6 GWh

Module
EPC

Cell 13.2 GW 
BESS 12 GWh

Ingot/Wafer 1.2 GW

Module
EPC

Cell 13.2 GW 
BESS 12 GWh

Ingot/Wafer 1.2 GW

Amount in ₹ Cr.

Particulars Mar'23 Mar'24 Mar'25 Mar’26* Mar'27P Mar'28P Mar'29P Mar'30P

Revenue from 
operations 1,487 1,756 3,427 7,987 11,341 16,529 21,256 21,691

Total income 1,491 1,763 3,450 8,031 11,386 16,578 21,310 21,751

EBITDA 91 126 322 831 1,527 3,004 4,461 5,230

EBITDA Margin % 6% 7% 9% 10% 13% 18% 21% 24%

PAT 48 59 146 443 739 1,116 1,611 1,931

PAT Margin % 3% 3% 4% 5% 6% 7% 8% 9%

Confidential

* Expenses under review, certain provisional entries pending



Goldi Solar - Balance Sheet 

Amount in ₹Cr. 

Particulars Mar'23 Mar'24 Mar'25 Mar’26* Mar'27P Mar'28P Mar'29P Mar'30P

Total Shareholder funds 133 193 492 2,141    5,873 6,989 8,600 10,531

Total Non-current liabilities 147 132 541 991 2,904 5,690 5,197 4,708

Total current liabilities 506 1,028 2,989 2,365 4,336 5,986 7,421 7,133

Total Liabilities 786 1,353 4,023 5,498 13,113 18,665 21,218 22,372

Total non-current assets 178 326 928 1,874 4,916 9,393 11,370 9,840

Total current assets 609 1,027 3,095 3,623 8,197 9,272 9,848 12,532

Total assets 786 1,353 4,023 5,498 13,113 18,665 21,218 22,372

Confidential

* Expenses under review, certain provisional entries pending



Goldi America
Details about our expansion in the USA 



• Prime location: Located in central Virgina, an ideal hub for logistics and workforce accessibility 

• Land strategically acquired by company in July 2024

• 4,25,000 sqft advanced solar manufacturing facility is ready

• Fully Equipped: All critical infrastructure is in place

• Solarix has ordered Italian machinery from Ecoprogetti, 60% of the equipment delivered at site

• Goldi to acquire minority stake in Solarix, with an option to become a majority stakeholder

• Modules to be branded and sold as Goldi America

Goldi America Production Facility



Goldi America
Strategic opportunity to acquire a U.S.-based clean energy company co-founded by U.S. nationals, with a strong and experienced management team in place

Status

Land/Facility Acquired & 
Equipment Ordered

Ready for fit-out

Timeline
Q2 & Q4 2026

Target Commissioning
Total Planned Capacity

1.4 GW

Target FY27

Goldi Ownership

$11.5 Mn worth of CCPS Acquired
Current Status (To Date)

Target - Majority Equity Acquisition
Planned for FY27

Consolidation
Long-term Strategic Control

51%

Policy Tailwinds

Inflation Reduction Act (IRA)

Section 45X
Production Tax Credit 
7c/Wp produced

Section 48C
Investment Tax Credit 
30% of investment costs



Financials
Goldi America



Goldi America Profit & Loss Statement

Year 1 - 2026 Year 2-2027 Year 3-2028 Year 4-2029 Year 5-2030
REVENUE
Module Revenue $          11,59,00,000 $                  41,25,00,000 $               44,40,00,000 $          43,80,00,000 $            43,20,00,000 
Total Revenue $          11,59,00,000 $                  41,25,00,000 $               44,40,00,000 $          43,80,00,000 $            43,20,00,000 

EXPENSES
COGS-Total $             9,02,41,494 $                  31,15,27,456 $               33,61,20,887 $          33,33,36,981 $            33,05,62,600 
Management $                32,25,623 $                       44,01,244 $                    46,41,052 $                46,41,052 $                  46,41,052 
Warranty Reserve Fund $                  8,11,300 $                       28,87,500 $                    31,08,000 $                30,66,000 $                  30,24,000 
Waste/Off Spec Material $                  9,02,415 $                       31,15,275 $                    33,61,209 $                33,33,370 $                  33,05,626 
Sales Team Commission $                  1,78,333 $                          7,33,333 $                      8,00,000 $                  8,00,000 $                    8,00,000 
Administrative Expenses $                67,31,207 $                       68,31,207 $                    70,14,540 $                70,14,540 $                  70,14,540 

Total Expense $          10,20,90,373 $                  32,94,96,014 $               35,50,45,688 $          35,21,91,943 $            34,93,47,818 

EBITDA $             1,37,84,627 $                     8,30,03,986 $                 8,89,54,312 $             8,58,08,057 $               8,26,52,182 
12% 20% 20% 20% 19%

Depreciation Amortization $                   8,34,333 $                        24,01,500 $                     24,01,500 $                24,01,500 $                  24,01,500 
Interest Expense $                41,00,001 $                        56,00,000 $                     56,00,000 $                22,66,667 $                                -   
Federal Taxes $                17,60,561 $                     1,57,50,522 $                 1,70,00,091 $             1,70,39,377 $               1,68,52,643 
State Taxes $                   5,03,018 $                        45,00,149 $                     48,57,169 $                48,68,393 $                  48,15,041 
Tax Incentive $             2,13,50,000 $                     7,70,00,000 $                 8,40,00,000 $             8,40,00,000 $               6,30,00,000 
NET INCOME $             2,79,36,714 $                  13,17,51,815 $               14,30,95,553 $          14,32,32,120 $            12,15,82,998 
Cumulative Earnings $            2,79,36,714 $                  15,96,88,528 $              30,27,84,081 $          44,60,16,201 $            56,75,99,199 

Confidential



Growth Round I
Closed on Sep 2025



Growth Round I closed in Sep’25
Goldi is backed by Marquee Investors

Module Mfg (Goldi) 600

Goldi achieves ~8-10% lower capex intensity vs peers via efficient line design.

Lead Investor Other Prominent Investors

*BESS benchmark is per GWh. Figures aligned with Slide 16 Summary. Benchmark variances driven by technology choice (TOPCon) and regional labor/infra costs (USA vs 
India).

Friends & Family

Nikhil 
Kamath



Cap-table & Utilization of funds from Growth Round I
Our cap-table and utilization vs available funds

Utilization of funds from Growth Round I
Our cap-table as of Dec’25



Growth Round II
In Progress – target to close by Jul 2026



Growth Round II

Raising INR 1000 Cr. at INR 10,100 Cr. Pre-money 
valuation to fund 6 GW Solar Cell Plant 



Growth Round II – In Progress

• Raising INR 1000 Cr. at INR 10,100 Cr. Pre-money valuation to fund 6GW 
Solar Cell Plant 

• Term Sheet received for INR 250 Cr. from Ambit Wealth

• Soft commitment received from existing and prospective investors for INR 
600 Cr.

• Targeting to allot shares from May 27th to July 09th 



Facility Overview & Project Plan
Details about our current and future manufacturing facilities



Our module manufacturing capabilities
15.2 GW of Module Manufacturing facilities based out of Surat

Status

Complete

Nana Borsara
3.4 GW

Kosamba
7.3 GW

Navsari
4.5 GW

Equipped with fully automated line
(India’s first integrated Stringers with processing capacity Of 

10000 cells/hour)



1.2 GW of Solar Cell Manufacturing by July’26

Construction Partner Technology/ Equipment Partner

Project Management Indian Project Consultant

Progress Milestone Status/ Timeline

Acquire Land Complete

Construct Building WIP
Order Equipment Complete
Install Equipment Jun-26

Trial Run Jun-26
Commercial Production Jul-26



6 GW of Solar Cell Manufacturing by Apr’27

Location of the project

Construction Partner Technology/ Equipment Partner

Progress Milestone Status/ Timeline

Acquire Land Complete

Construct Building Jan-27
Order Equipment Sep-26
Install Equipment Jan-27

Trial Run Mar-27
Commercial Production Apr-27

Top Tier Chinese Cell Manufacturer
(Confidential)



5 GW of Ingot Wafer Integration – 1 GW by Mar’28 + 4 GW by Mar’30  

Progress Milestone Status/ Timeline for Phase 1
1 GW

Status/ Timeline for Phase 2
 4 GW

Onboard the team 
(CTO, CFO, COO, CEO) Complete Complete

Identify Land Complete Complete

Acquire Land Aug-26 Aug-26

Construct Building Sep-27 Dec-29

Order Equipment Dec-26 Jun-29

Install Equipment Oct-27 Jan-30

Trial Run Dec-27 Feb-29

Commercial Production Mar-28 Mar-30



12 GWh of BESS – 6 GWh by Dec’26 + 6 GWh by May’28 

Progress Milestone Status/ Timeline for Phase 1
6GWh

Status/ Timeline for Phase 2
6 GWh

Acquire Land Complete Jul-27

Construct Building Sep-26 Jan-28

Order Equipment Jul-26 Oct-27

Install Equipment Dec-26 Mar-28

Trial Run Jan-26 Apr-28

Commercial Production Mar-26 May-28



Capex Plan
Details of capex required for our roadmap



Capex - Priority I 

All figures in ₹ Crores unless specified

Project / Phase Capacity Added Total Capex Spent Required

India Module Expansion
Navsari & Kosamba Upgrades
Phase 0 - Complete

~12.4 GW 1400 1400 0

Cell Line Integration
Surat Facility (TOPCon)
Phase 1 – In Progress

1.2 GW 817 202 615

Cell Line Integration
Dahej Facility (TOPCon)
Phase 2 – In Progress

6 GW 4,525 0 4,525

Total Priority I Capex - 6,742 1,602 5,140

14 GW of Module + 7.2 GW of Solar Cell



Goldi America Capex – Priority II  

All figures in ₹ Crores unless specified

Project / Phase Capacity Added Total Capex Spent Required

Goldi America
Virginia Facility (Ph 1 & 2)
Phase 1 & 2 – In Progress 

1.4 GW 760 180 580

Total Priority II Capex - 760 180 580

1.4 GW of Module



All figures in ₹ Crores unless specified

Project / Phase Capacity Added Total Capex Spent Required

Ingot & Wafer
Upstream Security
Phase 1 - Planned

1.2 GW 990 0 990

BESS Platform
Pack/Container + BMS
Phase 1 - Planned

6 GWh 250 0 250

Total Priority III Capex - 1,240 0 1,240

Capex - Priority III 
Ingot/Wafer 1.2 GW + BESS 6 GWh



Future capex based on production stability & market validation 

All figures in ₹ Crores unless specified

Project / Phase Capacity Added Total Capex Spent Required

Cell Line Integration
Dahej Facility (TOPCon)
Phase 3 – Planned

6 GW 4,525 0 4,525

Ingot & Wafer
Upstream Security
Phase 2 - Planned

4 GW 2,700 0 2,700

BESS Platform
Pack/Container + BMS
Phase 2 - Planned

6 GWh 230 0 230

Total Platform Capex - 7,455 0 7,455

6 GW of Solar Cell + 6 GWh of BESS + 4 GW of Ingot/Wafer



Capex Summary
All figures in ₹ Crores unless specified

Project / Phase Capacity Added Total Capex Spent till date Required 

Priority Capex

India Module Expansion - Complete
Navsari & Kosamba Upgrades

~12.4 GW 1400 1400 0

Goldi America
Virginia Facility (Ph 1 & 2)

1.4 GW 760 180 580

Cell Line Integration (Phase 1 & 2)
Surat + Dahej Facility (TOPCon)

7.2 GW 5,342 202 5,140

Ingot & Wafer 
Phase 1

1.2 GW 990 0 990

BESS Platform – Phase 1
Pack/Container + BMS + EMS

6.0 GWh 250 0 250

Total Platform Capex (Priority) 8,742 1,782 6,960

Future Capex based on production stability & market validation

Cell Line Integration – Phase 3
Surat + Dahej Facility (TOPCon)

6.0 GW 4,525 0 4,525

Ingot & Wafer
Phase 2

4.0 GW 2,700 0 2,700

BESS Platform – Phase 2
Pack/Container + BMS + EMS

6.0 GWh 230 0 230

Total Platform Capex (Future) 7,455 0 7,455

Priority Capex

₹6,960 Cr
Future Capex

₹ 7,455



Goldi House,

5RM6+QW5, Athwa Gate, Surat, Gujarat 395001

Corporate Office

Akshita Jain - akshita.j@goldisolar.com

Akhil Khurana - akhil.k@goldisolar.com

Investor Relations
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