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This presentation and the accompanying slides (the “Presentation”), which have been prepared by GK Energy Limited (the “Company”), have 

been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any 

securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of 

securities of the Company will be made except by means of a statutory offering document containing detailed information about the 

Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company 

makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, 

fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the 

information that you may consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly 

excluded. 

This presentation contains certain forward-looking statements concerning the Company’s future business prospects and business profitability, 

which are subject to a number of risks and uncertainties and the actual results could materially differ from those in such forward-looking 

statements. The risks and uncertainties relating to these statements include, but are not limited to, risks and uncertainties regarding 

fluctuations in earnings, our ability to manage growth, competition (both domestic and international), economic growth in India and abroad, 

ability to attract and retain highly skilled professionals, time and cost overruns on contracts, our ability to manage our international 

operations, government policies and actions regulations, interest and other fiscal costs generally prevailing in the economy.

The Company does not undertake to make any announcement in case any of these forward-looking statements become materially incorrect in 

future or update any forward-looking statements made from time to time by or on behalf of the Company. 

Disclaimer
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GK Energy Overview

07

01
India’s largest pure play provider of EPC services for solar-powered
agricultural water pump systems under Component B of PM-KUSUM Scheme

Provides EPC services for rooftop solar-powered solutions, with
plans to expand the business

All figures in ₹  million unless stated otherwise

17.18 
53.83

199.69 

FY23 FY24 FY25

0303
Order Book of ₹10,289.64 million consisting of SPPS7 OB
of ₹10,088.81 million (42,805 pumps) and rooftop OB of
₹200.83 million (4,554KW) as at 15th Aug’2025

04
040404

Asset-light business model. Sources components
under the “GK Energy” brand. Planning to backward
integrate by manufacturing solar panels

0505
12 licensed/rented/leased warehouses8 located in three
states. Flexible arrangements with Installation and
Commissioning providers to temporarily utilize their facilities
for storage

06060606

07
Led by promoters, Gopal Rajaram Kabra and Mehul Ajit Shah, who have
over 18 and 14 years of experience in the solar power sector, respectively

020202
Empanelled in Maharashtra, Rajasthan, Haryana, Uttar Pradesh
and Madhya Pradesh accounting for more than 85 % of total
sanctions respectively under the PM KUSUM scheme.

2

10,787 
16,293

45,544 

FY23 FY24 FY25
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Journey So Far

Commenced 
operations in relation 
to solar water 
heaters

2008

Awarded consultancy 
assignment for 
development of CDM
project for solar water 
heater installation by the 
MNRE, UNDP/ 
Government Environment 
Facility, Government of 
India

2011

Developed performance 
measuring standards, test 
procedures and test 
protocols for concentrating 
solar technologies to be 
used in process heat 
application along with 
University of Pune under 
MNRE – GEF– UNDP

2012

Installed and 
commissioned 1,767 solar 
home lights and 276 solar 
street lighting systems 
under the remote village 
electrification program for 
40 villages in Maharashtra 

2013

• Commenced installation 
of solar pumps in 
Chhattisgarh

• Installed >1 MW of solar 
panels in a year

• Commenced operations 
in Jharkhand of grid 
connected rooftop SPV 
power plants

2016

Commenced operations 
under PM KUSUM 
Component-B scheme in 
Maharashtra, Haryana 
and Punjab

2021

• First work order under 
PM KUSUM 
Component-B from 
Rajasthan followed by 
Uttar Pradesh

• Crossed ₹ 1,000 Mn 
turnover for the first 
time ever in FY23

2023

Installed solar agricultural 
pump in Maharashtra 
under the Atal Saur Krushi
Pump Yojana-II 

2019

• Installed 2 KW solar 
power plants in 67 zilla
parishads e-learning 
schools (Pune)

• Agreement with 
Savitribai Phule Pune 
University for 
undertaking projects in 
renewable energy & 
energy conservation 

2015

• Installed >16,800 
pumps in a year

• Empanelled with 
MSEDCL for installation 
of solar rooftop systems

2024

• Empanelled as a 
vendor under PM 
KUSUM 
Component-B6 in 
Madhya Pradesh

• Crossed ₹ 10,000 
Mn turnover in 
FY25 

• Installed 45,544 
pumps in FY 25

2025
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No.2 in Solar Pump Installations Amongst Pan-India Players In CY2022 – CY2025*

Installations under PM KUSUM
Type of playerPlayers

CY 2022CY 2023CY 2024CY 2025*CY 2022- 2025*

28,96311,64059,57721,142121,322Pump manufacturerShakti Pumps Limited

6,98210,65829,3928,59455,626Pure play EPCGK Energy Limited

9,0156,63918,00411,54445,202Pump manufacturer
Rotomag Motors and Controls 
Private Limited

153,76521,6739,76235,215

Pump and module 
manufacturer, EPC 

services
Oswal Pumps Limited

1,4077,03810,8184,52023,783Pure play EPCAvi Appliance Private Limited

2,7013,0046,4323,58715,724
Pump and module 
manufacturer

Akshaya Solar Power Private 
Limited

4,8916,6813,5886515,225
PV module 
manufacturer

Icon Solar En Power 
Technologies Private Limited

2,5733,9145,0242,83114,342
PV module 
manufacturer

Sahaj Solar Private Limited

4,4085,13929269,845
PV module 
manufacturer

Gautam Solar Private Limited

29,07423,60816052,698Module manufacturer
Tata Power Solar Systems 
Limited

Note: 

*: For CY2025 the data represents solar pumps installations for the period January 1, 2025, to July 31, 2025. The PM-KUSUM data accessed from PM-KUSUM “List of beneficiaries” as on 18th August 2025

Source  : CRISIL Report
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Leading Pure Play Provider Of EPC of Solar-Powered Pump Systems In Maharashtra*

Maharashtra, 
555,000, 44%

Rajasthan, 162,914, 13%

Haryana, 197,655, 16%

Uttar Pradesh, 
107,266, 8%

Madhya Pradesh, 
59,400, 5%

Others, 190,523, 14%

Maharashtra accounts for 44% of sanctioned pumps 
under PM-KUSUM Scheme1 component-B

GK stands 2nd with ~ 15% of the total solar-powered pump 
systems installed under PM-KUSUM Scheme in Maharashtra2

Other schemes in Maharashtra

Magel Tyala
Saur Krushi

Pump Yojana

 Target of providing 1,000,000 solar-powered pump systems to farmers by Fiscal 2029

 200,000 approved for installation (As of July, 2025)

 GK Energy accounted for 17% share, with 34,198 pumps in its order book (As at August 15, 2025)

Source : PM-KUSUM, CRISIL Report  *: Under PM-KUSUM scheme in term of pump systems installed as on July 31, 2025   1: As of July 31, 2025   2: As of July 31, 2025  3: Tata Power Solar Systems 

Shakti 
Pumps, 

19%

GK Energy, 
15%

Icon Solar En Power 
Technologies, 5%

TPSS3, 4%

Akshaya Solar Power 
India, 5%Junna Solar 

Systems, 3%EMMVEE Photovoltaic, 2%
Pearl Enterprises, 2%

Span Pumps, 3%

Goldi Solar, 2%

Others, 40%
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Key Financial And Operational Metrics

FY 25 

(Consolidated )
YOY 

Growth

Q1 FY 25 

(Standalone)

Q1 FY 26 

(Consolidated)

Particulars

(Audited)(Unaudited)(Unaudited)

1094.83 113.96%151.80 324.79 Revenue from Operations

1093.83 84.23%151.07 278.31     EPC Business and Supply of Systems

1.00 6267.12%0.73 46.48       Trading of Solar Cells (DCR) & Other

4.35 163.93%0.61 1.61 Other Income

1099.18 114.16%152.41 326.4 Total Income

199.69 122.52%25.80 57.41 EBITDA

18.24%0.68%17.00%17.68%EBITDA Margin %

133.21 120.51%16.92 37.31 PAT

12.12%0.33%11.10%11.43%PAT Margin %

7.86 119.00%1.00 2.19 Basic EPS (INR)
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Key Financial And Operational Metrics

25.80 

57.41 

17.00%

17.68%

16.60%

16.80%

17.00%

17.20%

17.40%

17.60%

17.80%

 -
 10.00
 20.00
 30.00
 40.00
 50.00
 60.00
 70.00

Q1 FY 25 (Standalone) Q1 FY 26 (Consolidated)

EBITDA (in INR Mn) EBITDA Margin %

EBITDA (INR Crs) & Margin (%)

5,425

10,827

Q1 FY25 Q1 FY26

No. of solar pumps installed Revenue from Operations (INR Mn)

16.92 

37.31 

11.10%

11.43%

10.80%

11.00%

11.20%

11.40%

11.60%

 -

 10.00

 20.00

 30.00

 40.00

FY23 FY24

PAT (in INR Mn) PAT Margin %

PAT (INR Crs)  and PAT Margin (%)

151.07 

278.31 

Q1 FY 25 (Standalone) Q1 FY 26 (Consolidated)
Trading of Solar Cells and Others

EPC Business and Supply of Systems

Growth 113.96%

151.80

324.79

Note: 

• EBITDA is calculated as profit for the year minus other income plus finance cost plus depreciation and amortisation plus tax expense,  EBITDA Margin is calculated as EBITDA divided by revenue from operations

• PAT: Profit after Tax, PAT Margin is calculated by dividing PAT by total income, 

Growth 99.58 %
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Experienced Promoters With Strong Management Team

Gopal Rajaram Kabra

Chairman, MD & CEO

• Bachelor’s degree in commerce from the Swami Ramanand Teerth Marathwada University, Nanded and a masters’ degree in business 
administration (Marketing) from Vishwakarma School of Business Management and Research

• Over 18 years of experience in the solar power industry. 

• Conferred with ‘Udyog Ratan Award’ at the seminar conducted by Institute of Economic Studies, New Delhi in the year 2013

• Holds a bachelor’s degree in commerce and a masters’ degree in business administration from the University of Pune

• 14 years of experience in the solar power industry. 

• Associated with GK Energy since April 26, 2011 and is one of promoters responsible for project administration and execution in Company 

• Former Indian Administrative Service (IAS) officer, Maharashtra Cadre, with over 37 years of experience in governance and

• administration.
• Held key positions including Additional Chief Secretary, Principal Secretary, and Joint Secretary across Home, Public Health,

• Higher Education, and Women & Child Development departments.

• Appointed to the IAS in 1973 after clearing the Combined Competitive Examination in 1972.

• Holds degrees in commerce, taxation, and philosophy, including a doctorate in depreciation accounting.

• Founder and director of Ambition’s Commerce Classes with over 17 years of experience in education.

• Recipient of Lokmat Inspirators Award 2022 and other notable recognitions.

Mehul Ajit Shah

Whole-time director & COO

Mr. Navaniit Mandhaani
( Non-Executive Director)

MD - Managing Director, CEO – Chief Executive Officer   COO – Chief Operating Officer

Mrs. Chandra Iyengar
(Independent Director)
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Experienced Promoters With Strong Management Team

• Holds a bachelor’s degree in commerce from the University of Pune and is a member of the Institute of Chartered Accountants of India. 

• Over 9 years of experience in the education sector.

• Associated with Expert Professional Academy Private Limited since 2015.

• Holds a bachelor’s degree in commerce from Amravati University and is a member of the Institute of Chartered Accountants of India.

• Completed certificate courses in Forensic Accounting and Fraud Detection, and Information Systems Audit from ICAI.

• Over 16 years of experience in the finance sector; partner at PSBC and Associates since 2008.

• Associate member of ICSI with over 10 years of experience in secretarial and compliance functions..

• Joined the Company in October 2024; previously worked with Godavari Drugs Limited and Jeevan Innani & Associates..

• Holds a bachelor’s degree in commerce from the University of Pune. He is a fellow member of Indian Institute of Chartered Accountants of India

• Over 13 years of experience in finance and management consultancy

• Prior to joining GK Energy, he was associated with Toshniwal Malu & Associates and Sunil K. Malu & Co.

Sunil Kamalkishor Malu
Chief Financial Officer

MD - Managing Director, CEO – Chief Executive Officer   COO – Chief Operating Officer

Mr. Jeevan Innani
(CS & Compliance 
Officer)

Mr. Susheel Bhandari
(Independent Director)

Mrs. Pooja Chandak
(Independent Director)
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Experienced Promoters With Strong Management Team

• Holds a bachelor’s degree in engineering from the SKN Sinhgad College of  Engineering, Punyashlok Ahilyadevi Holkar Solapur University, Solapur

• Over 5 years of experience in the energy sector. Prior to joining GK Energy, he was associated with Sunrisers Solar Private Limited

• Oversees project management and technical operations

• B.Com (Savitribai Phule Pune University), ICAI Associate.

• 5+ years in finance, previously with Mittal Rahul & Co and Vivek Dubey & Associates.

• BCA and M.Mgmt (Marketing) from University of Pune.

• 5+ years in HR & administration, previously with Beromt Pvt. Ltd. and Aryan Imaging & Business Consultants Pvt. Ltd.

• 9+ years in management & administration, previously with Parimoris Engineering, Amtel Telecommunications Pvt. Ltd., and WIPRO.
Mr. Satish M. 
Mahindrakar
( Assistant General
Manager – Operations)

MD - Managing Director, CEO – Chief Executive Officer   COO – Chief Operating Officer

Mrs. Priyaa Kulkarni
( Assistant General
Manager - Admin & HR)

Ankush Ramprasad 
Jadhav
Project Head

Mr. Anirudha Udeniya
( Assistant General
Manager – Finance)
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A Growing Market For Solar-Powered Pump Systems

Source  : CRISIL Report, Magel Tyala Saur Krushi Pump Yojana

…leading to strong pump installation growth

19.3
38.9

129.8

300-320

FY19 FY24 FY25 FY29P

Market Size (Rs. Billion)

Solar Pump Systems Market to grow ~8x between FY24-29….

Solar Powered pump system additions (millions)

Strong value proposition of solar pumps…

…with ~90% of additions being under PM KUSUM…..

0.85

4.0

1.0

July 31, 2025 FY29

PM KUSUM installed base (in million)

MTSKPY (Maharashtra) sanction base (in million)

~77-82% of PM KUSUM sanction base to 
be installed by FY29 

Farmers have shown a willingness to
contribute between 5% and 69% of the cost
of installing a solar-powered pump system

~30 million grid-connected and diesel-powered 
water pump systems as on January 1, 2022

INR 0.8-1.4 Mn in potential savings for a farmer
by shifting to a solar powered pump system from
a diesel based one

10,787
16,293

45,544

FY23 FY24 FY25

CAGR 105.50%
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Solar Rooftop Market Overview

PM Surya Ghar Yojana to drive rooftop solar segment….. 

..with the segment fragmented by small to mid size players

Source  : CRISIL Report

Top 3 states accounting for 56% share.. 

..leading to commissioning of~25-27 GW of projects till FY29

INR 30,000/kW

For households setting 
up plants of <=2 kW

For households 
setting up plants of 3 

kW

Residential Rooftop subsidies

INR 18,000/kW INR 78,000

For society rooftop 
plants up to 500 kW

Launched in February 2024, with a proposed outlay of ₹750 billion, it 
aims to provide up to 300 units of free electricity to 10 million households 

with rooftop solar systems

18% 21% 23% 27% 28% 29% 30% 30%
10% 9% 15% 14% 17% 17% 19% 19%
9% 10%

9% 11% 10% 10% 9% 9%

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26*

Gujarat Maharashtra Rajasthan Kerala

Tamil Nadu Karnataka Uttar Pradesh Others

12

Main state for player (% of its 

rooftop capacity)

Capacity 

(MW)

Rooftop solar geographic 

presence
Player

Punjab (70%)84.6
MP, MH, WB, PB, UP, TN, GJ, 

RJ, OD and Assam

Roofsol

Energy 

Karnataka (54%)15.8#KA, MH, AP, GJ and U.POrb energy 

Maharashtra and Uttar Pradesh 

(50%)
24.3

KA, MH, WB, HR, UP, TS and 

TN
Amplus Solar 

Maharashtra (53%)18.6
TS, MH, UP, Ch, PB, OD, HR, 

WB, MP, RJ and TN
Candi solar

*: FY26  refers to April to June 2025, #:Data is C&I only and excludes residential due to lack of disclosures in public domain, MP – Madhya Pradesh, MH – Maharashtra, WB – West Bengal, PB – Punjab, 

TN – Tamil Nadu, GJ – Gujarat, RJ – Rajasthan, OD – Odisha, KA – Karnataka, AP – Andhra Pradesh, UP – Uttar Pradesh, TS – Telangana State, HR – Haryana, Ch - Chandigarh

MNRE's simplified guidelines for residential consumers 
along with focussed policy and C&I segment's increased 

demand driven by sustainable targets will fuel capacity 
additions between Fiscals 2025 and 2029

48% 52% 53% 55%

5.0 - 5.5 6.0 - 6.5
6.5 - 7.0 7.5 - 8.0

FY26P FY27P FY28P FY29P

C&I + others Residential Total
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Our Strengths

Experienced senior management with
in-depth sector expertise with the CEO
and COO having 18 years and 14 years
of experience in the solar power sector,
respectively

Comprehensive support, from
installation to after-sales service,
ensuring a seamless experience for the
farmer and increased customer satisfaction
generating word-of-mouth publicity

Track record of profitable financial
performance and rapidly increasing
growth with revenue from operations
CAGR of 95.99% and operating
EBITDA CAGR of 240.94% during
FY23-25

Largest pure play provider of EPC of
solar-powered pump systems and
No.2 in solar pump brand in India.

Robust Order Book (₹10,289.64

million) coupled with a growing
addressable market for solar-powered
pump systems and expansion in high
potential solar rooftop market

01

Decentralized infrastructure and
localized workforce of 90 employees
and 709 workmen# enable operations
across broad geographic areas in five
states

02

03 04

05 06

Source: CRISIL Report *  For CY2025, the data represents solar pumps installations for the period January 1, 2025, to July 31, 2025, # as of March 31, 2025, EPC – Engineering, Procurement and Commissioning

07
Installed 183 MW of solar panels
in Fiscal 2025 08

In Process of setting up manufacturing
facility of solar panels with annual
installed capacity of 1 GW to be used
primarily for own EPC contracts
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Pradhan Mantri Kisan Urja Suraksha Evam Utthan Mahabhiyan (PM KUSUM) scheme

PM KUSUM component B to bolster solar pump additions… …with farmer’s contribution ranging from 5-69%

Source  : CRISIL Report, Sanction and installation figures are as of Jul ’25, PM-KUSUM data as accessed from PM-KUSUM dashboard provided till 18th August 2025

Set-up of 10 GW 
of decentralized  
ground or still 
mounted grid 
connected  solar  
/ renewable 
power plant on 
barren or 
cultivable land

Target to install 1.4 
million standalone off-
grid areas to replace 

diesel pumps

Individual farmers will 
receive support to set 
up to 7.5 HP in off grid 

areas

Solarize 3.5 
million existing 
grid connected 

pumps to reduce 
dependence on 

grid

Component A Component B Component C

Top 5 states comprise 86% of component B sanctions… …and a higher share of agricultural power consumption

Farmer’s shareStateFarmer’s shareState

18-24%Karnataka5-10%Maharashtra

49-53%Manipur42%Haryana

47-50%Nagaland49-61%Rajasthan

61-64%Odisha53-57%Uttar Pradesh

28-39%
Jammu and 

Kashmir
48-55%Gujarat

22-32%Jharkhand50-53%Tamil Nadu

16-25%Uttarakhand48-62%Punjab

61-69%Arunachal Pradesh16-69%Himachal Pradesh

50%

19%
13%

8% 4% 2% 1% 1% 0%

15%
4%

13%
8% 0%

6% 9% 11%
6%

0%

20%

40%

60%

Maha. Haryana RAJ UP JHAR Punjab Gujarat MP TN

Installed base under component B (July 2025)

Share of agriculture power consumption (FY23)

14Maha. – Maharashtra, UP – Uttar Pradesh, MP – Madhya Pradesh, JHAR – Jharkhand, TN – Tamil Nadu

555,000

162,914

197,655

107,266
59,400

0%

20%

40%

60%

80%

100%

Maha. Rajasthan Haryana UP MP
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Process under PM KUSUM

Step 1

Farmer to choose appropriate pump
capacity and expresses interest in
the installation of a solar-powered
pump system by filling an
application on the portal of relevant
SNA / SIA

Step 2

Relevant SNA/SIA verifies the
application and relevant documents to
check eligibility of the farmer to receive
solar powered pump systems under the
scheme

Step 3

SNA / SIA intimates the
farmer about approval of
application including
eligibility for pump
capacity and extent of
farmer’s contribution

Step 4

Farmer pays their contribution to
the SNA / SIA and receives a list
of empanelled vendors for
selection

Step 5

Farmer selects an empanelled
vendor on the portal of SNA /
SIA

Step 6

Relevant SNA / SIA issues
a work order for the solar
– powered pump system
to the selected empanelled
vendor.

Step 8

Selected vendor completes installation
and supplies documents to SNA / SIA.
Installation needs to be completed
within 120 days after selection by a
farmer / receipt of ‘Notice to
Proceed’ from SNA / SIA

Step 9

SNA / SIA verifies the
installation and makes
payment to the vendor

Source : CRISIL Report
15

Step 7

SNA / SIA submits a requisition
to the state for advance
disbursal of CFA based on work
orders. MNRE verifies the
requisition and releases funds
to SNA / SIA.

CFA – Central Financial Assistance, SNA – State Nodal Agency, SIA – State Implementation Agency
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