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India charging ahead in clean energy transition — Bharat Electricity Summit 2026

India’s solar manufacturing ecosystem is entering a multi-year structural upcycle, supported by strong policy visibility, accelerating renewable
capacity additions, and a sharp ramp-up in grid infrastructure. The government’s roadmap targets integration of ~900 GW non-fossil capacity by
FY36, supported by ~Rs7.9tn transmission capex materially de-risks evacuation bottlenecks and underpins sustained demand for module suppliers. In
this backdrop, companies such as Waaree energies, Premier Energies and Vikram Solar are well-positioned to benefit from improving capacity
utilization, backward integration and export optionality.

Exhibit 1: To reach 1,121 GW by FY36, CEA projects 335 GW fossil and 786 GW non-fossil capacity with solar reaching 509GW
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As per CEA, electricity demand is projected to increase to 459 GW and 3365 BU in 2035-36. To meet this projected electricity demand, the
requirement of installed generation capacity as per generation expansion planning studies is about 1,121 GW, comprising 335 GW fossil fuel-based
capacity and 786 GW non-fossil fuel-based capacity. In addition, the installed capacity of Energy Storage Systems required by 2035-36 would be
about 174 GW/888 GWh.

Exhibit 2: Peak electricity demand projected to reach 459GW by FY36 Exhibit 3: Electrical energy requirement projected to reach 3365 BU
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The Ministry of Power has released two key strategic frameworks the National Resource Adequacy Plan and the Transmission Plan for integration of 900
GW non-fossil capacity by FY36 providing long-term visibility on India’'s power demand-supply alignment. The transmission blueprint targets addition of
~137k ckm of lines and ~828k MVA of substation capacity, with an estimated investment of ~Rs7.9tn, aimed at enabling seamless renewable evacuation
and enhancing grid resilience. This alleviates a critical constraint in renewable scale-up and is supportive for solar module players, with enhanced grid

preparedness driving steady capacity additions, improved execution momentum and stronger demand visibility.

Renewable energy has been the key driver of capacity addition in India’s power sector, with record additions witnessed over FY21-FY25. Total RE capacity
has scaled to ~267 GW as of Feb'26, led by solar, wind, biomass and hydro. Solar PV remains the dominant contributor, with installed capacity reaching
144 GW, making it the largest source within the renewable mix. Solar currently contributes ~27% of total capacity and is expected to increase to ~45%
by FY36.

Exhibit 4: Solar capacity at 144 GW (Feb’26) with additions of ~365 GW expected by FY36
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Regulatory support: ALMM Expansion to Wafers (List-Ill) to deepen solar manufacturing localization

ALMM framework mandates domestic sourcing across the solar value chain - ALMM List-| covers approved solar PV modules, List-1l covers approved
cells, and the newly proposed List-IIl will cover wafers (effective from Jun'28). Under List-Ill, wafer manufacturers must have integrated ingot capacity

and at least three independent players with ~15GW aggregate capacity before the list is notified, ensuring deeper localization of solar manufacturing.

Exhibit 5: ALMM timelines as notified by MNRE
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Exhibit 6: ALMM-approved module capacity, %

Exhibit 7: ALMM-approved cell capacity, %
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Our view: Waaree, Premier Energies and Vikram Solar are well-positioned to benefit from India’s structural solar upcycle, with strong demand visibility,
improving capacity utilization, backward integration-led margin expansion and export optionality, supported by ~Rs7.9tn transmission capex and a ~900
GW non-fossil roadmap, alongside ~365 GW solar module capacity additions driving sustained volume growth and earnings visibility. WAAREEEN IN,
PREMIERE IN and VIKRAMSO IN trades at 10.5x/8.2x/4.1x FY28 EV/EBITDA.
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Analyst Coverage Universe

Sr. No. Company Name

1 Amber Enterprises India
2 Astral Ltd.

3 Avalon Technologies

4 Bajaj Electricals

5 Cello World

6 Century Plyboard (1)

7 Cera Sanitaryware

8 Crompton Greaves Consumer Electricals
9 Cyient DLM

10 Finolex Industries

1 Greenpanel Industries
12 Havells India

13 Kajaria Ceramics

14 Kaynes Technology India
15 KEI Industries

16 LG Electronics India

17 Polycab India

18 Premier Energies

19 R R Kabel

20 Supreme Industries

21 Syrma SGS Technology
22 Vikram Solar

23 Voltas

24 Waaree Energies
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DISCLAIMER
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Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not 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.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might 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\r\nPL or its associates might have received any
compensation or other benefits from the subject company or third party in connection with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Praveen Sahay MBA Finance, Mr. Shivam Patel CA Research Analysts of this report have not received any
compensation from the companies mentioned in the report in the preceding twelve months Compensation of our Research Analysts
is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors
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This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").\r\nTransactions in securities discussed in this research report
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