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Item 2.02 .        Results of Operations and Financial Condition.

On June 6, 2024, Orion Energy Systems, Inc. (the “Company”) issued a press release announcing its quarterly financial results for 
its fiscal 2024 year ended March 31, 2024. A copy of the press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.
 

Item 9.01(d) .    Financial Statements and Exhibits.
 

 
Exhibit 99.1 Exhibit 99.1 Press Release of Orion Energy Systems, Inc. dated June 6, 2024
  

Exhibit 104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its 

behalf by the undersigned hereunto duly authorized.
 
 ORION ENERGY SYSTEMS, INC.
Date: June 6, 2024 By: /s/ J. Per Brodin
 J. Per Brodin
 Chief Financial Officer
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Orion’s Q4’24 Revenue Rose 22% to $26.4M; FY’24 Revenue of $90.6M Driven by Growth Across LED Ligh�ng, EV Charging 
and Maintenance Businesses; 

Targets FY 2025 Revenue Growth of 10-15%
 
Manitowoc, WI – June 6, 2024 – Orion Energy Systems, Inc. (NASDAQ: OESX) (Orion Ligh�ng), a provider of energy-efficient LED 
ligh�ng, electric vehicle (EV) charging sta�on, and maintenance services solu�ons, today reported results for its fiscal 2024 fourth 
quarter (Q4’24) and full year ended March 31, 2024 (FY 2024). Orion will hold an investor call today at 10:00 a.m. ET – details below.  
 

Q4 Financial Summary  FY 2024 Financial Summary

$ in millions except
per share figures

Q4’24 Q4’23 Change  FY 2024 FY 2023 (1) Change

LED Ligh�ng Revenue $16.3 $14.4 +13.1%  $61.1 $56.5 +8.0%

EV Charging Revenue(1) $4.9 $3.4 +42.1%  $12.3 $6.3 +96.5%

Maintenance Revenue $5.2 $3.7 +37.4%  $17.1 $14.6 +17.8%

Total Revenue $26.4 $21.6 +22.1%  $90.6 $77.4 +17.1%

Gross profit $6.8 $4.7 +43.5%  $20.9 $17.5 +19.4%

Gross profit % 25.8% 21.9% +390 bps  23.1% 22.6% +50 bps

Net income (loss) (2)(3) $1.6 ($5.1) +$6.7  ($11.7) ($34.3) +$22.7

Net income (loss) per 
share (2)(3)

$0.05 ($0.16) +$0.21  ($0.36) ($1.08) +$0.72

Adjusted EBITDA (4) $0.4 ($1.6) +$2.0  ($6.3) ($7.6) +$1.3

(1) FY 2023 results reflect 6 months of opera�ons from Voltrek which was acquired October 5, 2022.
(2) Includes a net $3.0M reversal of prior earnout expense in Q4’24, resul�ng in a net $0.3 expense for full year FY24.  Voltrek earnout 
accruals were $2.5M in Q4’23 and $4.0M in FY 2023.
(3) FY 2023 Net income (loss) and net income (loss) per share reflect a $17.8M non-cash charge to record a valua�on allowance 
against Deferred Tax Assets.
(4) Adjusted EBITDA reconcilia�on provided below. 

  
Highlights 

• LED Ligh�ng revenue increased in Q4’24 and FY 2024, driven by increased turnkey ac�vity par�cularly related to the DOD project in 
Germany.

• EV charging solu�ons revenue increased 42.1% in Q4’24 vs. the year ago quarter, reflec�ng a growing base of project ac�vity 
supported by growth in the segment’s team and geographic scope. FY 2024 EV charging revenue reflected a full year of opera�ons in 
FY 2024 vs. a half year in FY 2023, following the October 2022 purchase of Voltrek. 

• Maintenance services revenue increased in Q4’24 and FY 2024, principally reflec�ng a new three-year agreement to provide 
preventa�ve ligh�ng maintenance services for a customer’s approximately 2,000 retail loca�ons, as well as the ini�al benefit of 
pricing improvements Orion has secured in certain legacy maintenance contracts.

 



CEO Commentary 
Orion CEO Mike Jenkins commented, “Orion saw increasing momentum across the business in Q4’24, enabling us to achieve 
performance consistent with our FY 2024 revenue outlook and reflec�ng our strongest revenue quarter of the year. We expect our 
momentum to con�nue in 2025 with full year growth of 10-15%, driven par�cularly by an�cipated growth in LED ligh�ng and EV 
charging solu�ons segments, supported by posi�ve tailwinds from several macro themes.
 
“We expect our LED Ligh�ng segment to be supported by a range of projects from both new and long-�me customers. 
 
“FY 2025 should also see con�nued growth in sales to Energy Service Company (ESCO) partners. ESCOs, which provide energy saving 
solu�ons to their customers, have responded very favorably to our expanded line of fixtures developed for the value segment of the 
energy efficient fixture market. Our new lines, which include TritonProTM LED retrofit high bay fixtures and Harris exterior LED ligh�ng 
products, are expected to build on their ini�al success as we progress through FY 2025. 
 
“We expect our LED ligh�ng business to benefit from growing adop�on of state regula�ons banning the sale of fluorescent fixtures and 
replacement tubes over the next few years. There are now seven states with such regula�ons, most of which will go into effect in 2025, 
and we expect other states will follow with similar regula�ons. Given Orion’s strength in LED ligh�ng engineering and design and our 
industry-leading energy efficiency, we expect this growing regulatory mandate to support our growth objec�ves.
 
“We are also encouraged by the poten�al benefits of Federal funding star�ng to flow from the Build America, Buy America Act (part of 
the $550B Infrastructure Investment and Jobs Act), as well as $7.5B in funding designated for the Na�onal Electric Vehicle Infrastructure 
(NEVI) Formula Program. 
 
“Turning to our EV charging business, we are very pleased with Voltrek’s progress in its first full year of opera�ons within Orion. Despite 
inevitable growing pains the past year, related to integra�on, building out the team and capabili�es, and developing a solid pipeline of 
larger opportuni�es, Voltrek closed out FY 2024 with record Q4’24 revenue and entered FY 2025 with a total pipeline of $50M, including 
over $11M in new contracts with one customer to be completed during the current fiscal year. 
 
“Despite all the ‘noise’ around growth expecta�ons for the EV market, there remains a strong need for EV charging infrastructure which 
we believe will help propel our growth in this segment. As a result, we see a very robust pipeline of EV charging solu�on opportuni�es 
from a range of poten�al customers, along with meaningful government s�mulus to support the build-out of EV infrastructure. 
Opportuni�es range from charging sta�ons for EV vehicle fleets as well as government, commercial, industrial, and retail installa�ons. 
Voltrek’s experience and long-term track record of successful projects put Orion in very strong posi�on to compete for EV charging 
sta�on projects, par�cularly within our base of long -term ligh�ng solu�ons customers. 
 
“In our maintenance services business, Orion was successful in driving meaningful revenue and profitability improvements during FY 
2024. Maintenance revenue grew 17.8% in FY 2024, largely due to contribu�ons from the previously announced three-year, 
preventa�ve ligh�ng maintenance services agreement for a major customer’s approximately 2,000 retail loca�ons. In addi�on, we made 
great progress this past year in repricing long-term contracts which were no longer profitable due to a variety of infla�onary impacts 
over the past two years. Our progress in repricing most of our contracts enabled us to return the business to posi�ve gross profit 
percentage in Q4’24. Our near-term goal is to return the gross profit margins of this business to approaching our overall business, and 
from there, to selec�vely build the business via exis�ng customer rela�onships where we have the greatest poten�al synergies. 
 

“Over the past several years, we diversified and strengthened our business. The benefits of this transforma�on are clearly reflected in 
our fourth quarter and full year results as well as for our con�nued growth outlook for our Fiscal 25 and beyond. 
 



Business Outlook
Orion con�nues to target FY 2025 revenue growth of 10%-15% on a consolidated basis compared to FY 2024. This outlook is based on 
expected revenue from large na�onal LED ligh�ng projects for new and exis�ng customers in the automo�ve, retail, technology, 
logis�cs/distribu�on and banking sectors. In addi�on, Orion an�cipates con�nued growth in sales to ESCO and Agent partners who are 
responding favorably to the quality, energy efficiency and value of new LED ligh�ng products developed to meet the needs of this 
channel. 

Addi�onally, Orion expects robust growth in EV charging solu�ons revenue in FY 2025, driven by exis�ng project contracts, a growing 
pipeline of opportuni�es developed by its expanded team, and synergies with Orion’s other businesses. 

Revenue from maintenance services is expected to contract by $4-5M in FY 2025, primarily due to three large legacy customers that did 
not accept long-term pricing increases during recent RFP processes. These revenue impacts are expected to be par�ally offset by 
maintenance expansion opportuni�es within the exis�ng customer base. Importantly, Orion an�cipates a meaningful increase in its 
maintenance services gross profit percentage in FY 2025, reflec�ng the benefit of its pricing discipline.  
 
Financial Results  
Q4’24 revenue rose 22.1% to $26.4M versus $21.6M in Q4’23, driven by growth across all three of Orion’s business segments. FY 2024 
revenue increased 17.1% to $90.6M from $77.4M in FY 2023, reflec�ng nearly a 100% increase in EV charging revenues, 17.8% growth 
in maintenance services revenue and an 8.0% increase in LED ligh�ng revenue. Both FY 2024 periods reflect the ramp-up of large LED 
ligh�ng projects, including a large European retrofit project and a large outdoor ligh�ng project for Orion’s largest customer. 
Maintenance services also benefi�ed from a 3-year agreement to provide preventa�ve ligh�ng maintenance services for a major retail 
customer’s 2,000 loca�ons na�onwide.
 
Gross profit increased to $6.8M in Q4’24 from $4.7M in Q4’23 and gross profit percentage increased 390 basis points to 25.8% from 
21.9% in Q4’23. Gross profit increased by $3.4M to $20.9M in FY 2024 from $17.5M in FY 2023 and gross margin increased 50 basis 
points to 23.1% from 22.6% in FY 2023. In both periods, gross margin benefi�ed from sales mix changes, be�er fixed cost absorp�on on 
increased revenues and improved pricing on select maintenance contracts
 
Total opera�ng expenses declined to $5.0M in Q4’24 from $9.6M in Q4’23, primarily due to a net reversal of $3.0M of previously 
recognized earnout expense accruals related to Voltrek earnout compensa�on in Q4’24 compared to $2.5M of earnout compensa�on 
expense recorded in Q4’23. We con�nue to accrue earnout expense according to our expecta�ons of achievement. FY 2024 total 
opera�ng expenses decreased 4.3% to $31.7M from $33.5M in FY 2023, also reflec�ng the impact of the earnout adjustment. Excluding 
the earnout, opera�ng expenses would have increased 6.4% in FY 2024, due primarily to the inclusion of a full year of Voltrek expenses 
in the current year and higher commission expense based on higher sales levels, par�ally offset by lower product tes�ng costs. 
 
Given higher revenues and gross profits and lower opera�ng expenses, Orion’s Q4’24 net income improved to $1.6M, or $0.05 per share, 
compared to a net loss of $5.1M, or ($0.16) per share in Q4’23. Orion’s FY 2024 net loss improved to $11.7M, or ($0.36) per share, from 
a FY 2023 net loss of $34.4M, or ($1.08) per share. FY 2023 results included a $17.8M non-cash expense to record a valua�on allowance 
against Deferred Tax Assets.
 
Balance Sheet and Cash Flow 
Orion ended Q4’24 with current assets of $44.8M, including $5.2M of cash and cash equivalents, $14.0M of accounts receivables, and 
$18.2M of inventory. Net of current liabili�es, working capital was $16.8M.
 
Orion generated cash of $175,000 from opera�ng ac�vi�es in Q4’24, reflec�ng improving opera�ng results and working capital changes. 
Orion used $10.1M of cash in opera�ng ac�vi�es in FY 2024, primarily reflec�ng its net loss and working capital investments, par�ally 
offset by non-cash expenses, such as deprecia�on and amor�za�on.
 



Orion had financial liquidity of $15.3M at March 31, 2024 compared to $17.5M at December 31, 2023, primarily due to a reduc�on in 
Orion’s borrowing base. Orion had $10.0M of borrowings outstanding on its credit facility at both March 31, 2024 and March 31, 2023. 
 
In April 2024, Orion further enhanced its financial liquidity by approximately $5.1M to over $20M through an amendment to its bank 
credit facility. The amendment provided a $3.525M mortgage on the Company’s Manitowoc corporate headquarters and $1.6M of 
borrowing base enhancements from a broadening of the defini�on of eligible receivables in the Company’s borrowing base calcula�on. 
Orion believes it is in a good posi�on to fund its opera�ons and growth objec�ves across each of its business segments through fiscal 
2025. 
 
Webcast/Call Detail 
Date / Time:                           Thursday, June 6th at 10:00 a.m. ET 

Live Call Registra�on:           h�ps://register.vevent.com/register/BIb42b504b0c814b608e28b99369b04511
Live call par�cipants must pre-register using the URL above to receive the dial-in informa�on. Simply re-
register if you lose the dial-in or PIN #. 

Webcast / Replay:                 h�ps://edge.media-server.com/mmc/p/8xbz42c2

 
About Orion Energy Systems
Orion provides energy efficiency and clean tech solu�ons, including LED ligh�ng and controls, maintenance services and electrical 
vehicle (EV) charging solu�ons. Orion specializes in turnkey design-through-installa�on solu�ons for large na�onal customers as well as 
projects through ESCO and distribu�on partners, with a commitment to helping customers achieve their business and environmental 
goals with healthy, safe and sustainable solu�ons that reduce their carbon footprint and enhance business performance. 
 
Orion is commi�ed to opera�ng responsibly throughout all areas of our organiza�on. Learn more about our Sustainability and 
Governance priori�es, goals and progress here or visit our website at www.orionligh�ng.com.
  
Non-GAAP Measures 
In addi�on to the GAAP results included in this presenta�on, Orion has also included the non-GAAP measures, EBITDA (earnings before 
interest, taxes, deprecia�on and amor�za�on), and Adjusted EBITDA (EBITDA adjusted for stock-based compensa�on, payroll tax credit, 
and acquisi�on expenses). The Company has provided these non-GAAP measures to help investors be�er understand its core opera�ng 
performance, enhance comparisons of core opera�ng performance from period to period and allow be�er comparisons of opera�ng 
performance to its compe�tors. Among other things, management uses these non-GAAP measures to evaluate performance of the 
business and believes these measurements enable it to make be�er period-to-period evalua�ons of the financial performance of core 
business opera�ons. The non-GAAP measurements are intended only as a supplement to the comparable GAAP measurements and 
Orion compensates for the limita�ons inherent in the use of non-GAAP measurements by using GAAP measures in conjunc�on with the 
non-GAAP measurements. As a result, investors should consider these non-GAAP measurements in addi�on to, and not in subs�tu�on 
for or as superior to, measurements of financial performance prepared in accordance with generally accepted accoun�ng principles.  
  
Consistent with Regula�on G under the U.S. federal securi�es laws, the non-GAAP measures in this press release have been reconciled 
to the nearest GAAP measures, and this reconcilia�on is located under the heading “Unaudited EBITDA Reconcilia�on” following the 
Unaudited Condensed Consolidated Statements of Cash Flows included in this press release. 
 
Safe Harbor Statement   
Certain ma�ers discussed in this press release are "forward-looking statements" intended to qualify for the safe harbor from liability 
established by the Private Securi�es Li�ga�on Reform Act of 1995. These forward-looking statements may 



generally be iden�fied as such because the context of such statements will include words such as "an�cipate," "believe," "could," 
"es�mate," "expect," "intend," "may," "plan," "poten�al," "predict," "project," "should," "will," "would" or words of similar import. 
Similarly, statements that describe our future outlook, plans, expecta�ons, objec�ves or goals are also forward-looking statements. Such 
forward-looking statements are subject to certain risks and uncertain�es that could cause results to differ materially from those 
expected, including, but not limited to, the following: (i) our ability to realize the an�cipated benefits of the Voltrek acquisi�on; (ii) we 
may encounter substan�al difficul�es, costs and delays involved in integra�ng our opera�ons with Voltrek’s business; (iii) disrup�on of 
management’s a�en�on from ongoing business opera�ons due to the Voltrek acquisi�on; (iv) our ability to manage general economic, 
business and geopoli�cal condi�ons, including the impacts of natural disasters, pandemics and outbreaks of contagious diseases and 
other adverse public health developments, such as the COVID-19 pandemic; (v) the deteriora�on of market condi�ons, including our 
dependence on customers' capital budgets for sales of products and services, and adverse impacts on costs and the demand for our 
products as a result of factors such as the COVID-19 pandemic and the implementa�on of tariffs; (vi) our ability to adapt and respond to 
supply chain challenges, especially related to shipping and logis�cs issues, component availability, rising input costs, and a �ght labor 
market; (vii) our ability to recruit, hire and retain talented individuals in all disciplines of our company; (viii) our ability to successfully 
launch, manage and maintain our refocused business strategy to successfully bring to market new and innova�ve product and service 
offerings; (ix) poten�al asset impairment charges and/or increases on our deferred tax asset reserve; (x) our dependence on a limited 
number of key customers, and the poten�al consequences of the loss of one or more key customers or suppliers, including key contacts at 
such customers; (xi) our ability to iden�fy and successfully complete transac�ons with suitable acquisi�on candidates in the future as 
part of our growth strategy; (xii) the availability of addi�onal debt financing and/or equity capital to pursue our evolving strategy and 
sustain our growth ini�a�ves; (xiii) our risk of poten�al loss related to single or focused exposure within the current customer base and 
product offerings; (xiv) our ability to achieve and sustain profitability and posi�ve cash flows; (xv) our ability to differen�ate our products 
in a highly compe��ve and converging market, expand our customer base and gain market share; (xvi) our ability to manage and 
mi�gate downward pressure on the average selling prices of our products as a result of compe��ve pressures in the LED market; (xvii) 
our ability to manage our inventory and avoid inventory obsolescence in a rapidly evolving LED market; (xviii) our increasing reliance on 
third par�es for the manufacture and development of products, product components, as well as the provision of certain services; (xix) 
our increasing emphasis on selling more of our products through third party distributors and sales agents, including our ability to a�ract 
and retain effec�ve third party distributors and sales agents to execute our sales model; (xx) our ability to develop and par�cipate in new 
product and technology offerings or applica�ons in a cost effec�ve and �mely manner; (xxi) our ability to maintain safe and secure 
informa�on technology systems; (xxii) our failure to comply with the covenants in our credit agreement; (xxiii) our ability to balance 
customer demand and produc�on capacity; (xxiv) our ability to maintain an effec�ve system of internal control over financial repor�ng; 
(xxv) price fluctua�ons (including as a result of tariffs), shortages or interrup�ons of component supplies and raw materials used to 
manufacture our products; (xxvi) our ability to defend our patent por�olio and license technology from third par�es; (xxvii) a reduc�on 
in the price of electricity; (xxviii) the reduc�on or elimina�on of investments in, or incen�ves to adopt, LED ligh�ng or the elimina�on of, 
or changes in, policies, incen�ves or rebates in certain states or countries that encourage the use of LEDs over some tradi�onal ligh�ng 
technologies; (xxix) the cost to comply with, and the effects of, any current and future industry and government regula�ons, laws and 
policies; (xxx) poten�al warranty claims in excess of our reserve es�mates; and (xxxi) the other risks described in our filings with the 
Securi�es and Exchange Commission. Shareholders, poten�al investors and other readers are urged to consider these factors carefully in 
evalua�ng the forward-looking statements and are cau�oned not to place undue reliance on such forward-looking statements. The 
forward-looking statements made herein are made only as of the date of this press release and we undertake no obliga�on to publicly 
update any forward-looking statements, whether as a result of new informa�on, future events or otherwise. More detailed informa�on 
about factors that may affect our performance may be found in our filings with the Securi�es and Exchange Commission, which are 
available at h�p://www.sec.gov or at h�p://investor.oriones.com in the Investor Rela�ons sec�on of our Website. 
 
Engage with Us
Twi�er:  @OrionLigh�ng and @OrionLigh�ngIR
StockTwits:  @OESX_IR
 

###



Investor Rela�ons Contacts  
Per Brodin, CFO William Jones; David Collins 
Orion Energy Systems, Inc.  Catalyst IR 
pbrodin@oesx.com (212) 924-9800 or OESX@catalyst-ir.com 
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