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1. To consider and adopt the audited Standalone & Consolidated financial statement of the Company for 
the financial year ended March 31, 2025, and the reports of the Board of Directors and Auditors thereon:

Registered Office: Vill. Dubli, V.P.O. Bihta, 
Tehsil Ambala, Haryana- 133101

For Saatvik Green Energy Limited
(Formerly Known as Saatvik Green Energy Private Limited)

Bhagya Hasija
Company Secretary

Membership No. ACS-49404
Date of signing: May 23, 2025

Place: Gurugram

RESOLVED THAT   pursuant to the provisions of Sections 139, 141, 142 and other applicable provisions of the 
Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof, for the time being in force), M/s Suresh Surana & Associates 
LLP, Chartered Accountants (Firm Registration No. 121750W/W 100010), be and are hereby appointed as 
Statutory Auditor of the Company for a term of 5 (five) consecutive years to hold office from the conclusion 
of 10th Annual General Meeting until the conclusion of 15th Annual General Meeting (FY 2025- 26 to FY 
2029-30) at a fee of INR 6.0 million for the financial year 2025-26, in addition to reimbursement of 
applicable taxes and out of pocket expenses in connection with Audit of the accounts of the Company.

RESOLVED FURTHER THAT  the Board of Directors of the Company be and are hereby authorised to decide 
the remuneration for the remaining financial years on the recommendation of Audit Committee.

SPECIAL BUSINESS:

4. To appoint a Secretarial Auditor and fix their remuneration: 

To consider and if thought fit, to pass, with or without modification(s), the following resolution(s) 
as an Ordinary Resolution: -

RESOLVED THAT   pursuant to the provisions of Section 204 and other applicable provisions of the 
Companies Act, 2013 read with Rule 9 of The Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014 and Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof, for the time being in 
force), M/s. SGGS and Associates, Practicing Company Secretaries, be and is hereby appointed as 
Secretarial Auditor of the Company for a term of 5 (five) consecutive years commencing from the Financial 
Year 2025-26 at a fee of INR 0.3 million for the financial year 2025-26, in addition to reimbursement of 
applicable taxes and out of pocket expenses in connection with Secretarial Audit of the Company.

RESOLVED FURTHER THAT  the Board of Directors of the Company be and are hereby authorised to decide 
the remuneration for the remaining financial years on the recommendation of Audit Committee.



NOTES :
1. A member entitled to attend and vote at the Annual General Meeting (the “Meeting”) is entitled to appoint 
a proxy to attend and vote on a poll instead of him and the proxy need not be a member of the Company.
The instrument appointing the proxy should, however, be deposited at the registered office of the Company 
before the commencement of the Meeting.

2. A person can act as a proxy on behalf of members not exceeding fifty and holding in the aggregate not
more than ten percent of the total share capital of the Company carrying voting rights. A member holding 
more than ten percent of the total share capital of the Company carrying voting rights may appoint a single 
person as proxy and such person shall not act as a proxy for any other person or shareholder.

3. Corporate members intending to send their authorized representatives to attend the Meeting are
requested to send to the Company a certified copy of the Board Resolution authorizing their representative 
to attend and vote on their behalf at the Meeting.

4. Members holding shares in electronic form are requested to intimate immediately any change in their
address or bank mandates to their Depository Participants with whom they are maintaining their demat
accounts. Members holding shares in physical form are requested to advise any change in their address
or bank mandates immediately to the Company / Registrar.

5. Members holding shares in single name and physical form are advised to make nomination in respect
of their shareholding in the Company.

6. Members are requested to put their signature at the space provided on the attendance slip annexed to
the proxy form and handover the slip at the entrance of the place of the meeting.

7. A Statement pursuant to Section 102(1) of the Companies Act, 2013, relating to the Special Business to be 
transacted at the Meeting is annexed hereto.

8. In case of joint holders attending the Meeting, only such joint holder who is higher in the order of names 
will be entitled to vote.

9. Relevant documents referred to in the accompanying Notice and the Statement are open for inspection 
by the members at the Registered Office of the Company on all working days, except Saturdays, during
business hours up to the date of the Meeting.

10. A Route Map along with Prominent Landmark for easy location to reach the venue of Annual General
Meeting is annexed with the notice of Annual General Meeting.



Explanatory statement under Section 102 of the Companies Act, 2013 
Item No. 3- To appoint Statutory Auditors and fix their remuneration:

The Board of Directors (“the Board”), at its meeting held on October 01, 2024, to fill the casual vacancy 
arising from the resignation of M/s Jayant Bansal & Co., Chartered Accountants appointed M/s Suresh 
Surana & Associates LLP, Chartered Accountants (Firm Registration No. 121750W/W 100010) to hold the 
office till the conclusion of this Annual General Meeting.  

M/s Suresh Surana & Associates LLP is the Indian member of RSM International since 1996. M/s Suresh 
Surana & Associates LLP is a Multi – disciplinary personnel comprising of CAs, MBAs, Engineers, CMAs, 
CISAs / ISAs,  Forensic Professionals, Company Secretaries & Law Graduates, etc. – 500+ CAs and 
300+ Engineers/  MBAs/IT Professionals. Group strength of about 3000 personnel and PAN – India 
presence with offices in 12 key cities. The core services include Audits & Risk Advisory, Corporate Advisory, 
Tax & GST, IT Systems Assurance & Solutions and Transfer Pricing. Process driven and peer reviews – ISO 
9001 and ISO 27001 for key locations, Global inspections and ICAI peer reviews on regular basis.

M/s Suresh Surana & Associates LLP, Chartered Accountants are eligible for appointment for a 
consecutive term of five years. They have given their consent for appointment as Statutory Auditors of the 
Company and have issued a certificate confirming that their proposed appointment is within the limit 
prescribed under Section 139 of the Companies Act, 2013 ('the Act') and the rules made thereunder. M/s 
Suresh Surana & Associates LLP have confirmed that they are eligible for the proposed appointment 
under the Act, the Chartered Accountants Act, 1949 and the rules or regulations made thereunder.

The Audit Committee after duly assessing the effectiveness of statutory audit process and auditors’ 
independence and performance on annual basis, keeping in view the relevant parameters such as 
experience and expertise of lead partner, profile of members of audit team, involvement of the lead 
partner and process for audit planning and execution etc., has recommended the appointment of M/s 
Suresh Surana & Associates LLP.

Based on the recommendation of the Audit Committee, the Board of Directors has proposed that the 
members may appoint M/s Suresh Surana & Associates LLP, Chartered Accountants (Firm Registration 
No. 121750W/W 100010) as the Statutory Auditors of the Company for a term of five consecutive years to 
hold office from the conclusion of 10th Annual General Meeting until the conclusion of 15th Annual General 
Meeting (FY 2025- 26 to FY 2029-30) at a fee of INR 6.0 million for the financial year 2025-26, in addition to 
reimbursement of applicable taxes and out of pocket expenses in connection with Audit of the accounts of 
the Company.

The Board may also alter and vary the terms and conditions of appointment, including remuneration, in 
such manner and to such extent as may be mutually agreed with the Statutory Auditors. The Board has 
recommended the resolution set out at Item No. 3 of the Notice for approval of the members at the ensuing 
AGM.

None of the Directors, Key Managerial Personnel of the Company and/or their relatives are concerned or 
interested, financially or otherwise in the aforesaid resolution.  



Item no. 4 - To appoint a Secretarial Auditor and fix their remuneration:

Pursuant to Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2025, The Board of Directors of the Company on the recommendation of the Audit Committee, 
approved the appointment of M/s. SGGS and Associates, Practicing Company Secretaries, as the 
Secretarial Auditor of the Company for a term of five consecutive financial years, commencing from 
Financial Year 2025-26 at a fee of INR 0.3 million for the financial year 2025-26, in addition to 
reimbursement of applicable taxes and out of pocket expenses in connection with Secretarial Audit of the 
Company.

M/s SGGS and Associates, Practicing Company Secretaries is a group of qualified and dedicated 
professionals who have passion for excellence in what they do. The uniqueness of this firm is embedded 
in its people who bring in strong knowledge from diversified fields varying from corporate laws, legal, 
environmental social and governance to finance. M/s SGGS and Associates provide best in class tailored 
solutions for our clients in the arena of corporate laws, labour laws, SEBI regulations, FEMA compliances, 
corporate restructuring, drafting of agreements, IPR matters, negotiations, accountancy, taxation etc.  

M/s SGGS and Associates, Practicing Company Secretaries have also provided confirmation that they 
have subjected themselves to the peer review process of the Institute of Company secretaries of India 
(ICSI) and hold a valid certificate issued by the ‘Peer Review Board’ of the ICSI. 

The Board may also alter and vary the terms and conditions of appointment, including remuneration, in 
such manner and to such extent as may be mutually agreed with the Secretarial Auditor. The Board has 
recommended the resolution set out at Item No. 4 of the Notice for approval of the members at the ensuing 
AGM. 

None of the Directors, Key Managerial Personnel of the Company and/or their relatives are concerned or 
interested, financially or otherwise in the aforesaid resolution.

For Saatvik Green Energy Limited
(Formerly Known as Saatvik Green Energy Private Limited)

Bhagya Hasija
Company Secretary

Membership No. ACS-49404
Date of signing: May 23, 2025 

Place: Gurugram

Registered Office: Vill. Dubli, V.P.O. Bihta, Tehsil Ambala,
Haryana- 133101





Form No. MGT-11 Proxy 
form 

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

Name of the Company: Saatvik Green Energy Limited 

(Formerly Known as Saatvik Green Energy Private Limited) 

CIN: U40106HR2015PLC075578 

Regd. Office: Vill. Dubli, V.P.O Bihta Tehsil Ambala, Haryana-133101 

Name of the member (s): 
Registered address: 
E-mail Id:
Folio No/ Client Id:
DP ID:

I/We, being the member (s) holding… ...................... shares of the above named company, hereby 
appoint 
1. Name: .................Address: 
E-mail Id: 
Signature ......... , or failing him 

2. Name: ................ Address: 
E-mail Id: 
Signature ......... , or failing him 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 10th 
Annual General Meeting of the Company, to be held on Monday, the 14th day of July 2025 at 10:30 
A.M. at registered office of the Company at Vill. Dubli, V.P.O Bihta Tehsil Ambala, Haryana-133101 
and at any adjournment thereof in respect of such resolutions as are indicated below: 

S. No. Resolutions For Against 
Ordinary Business 
1. To consider and adopt the audited Standalone & 

Consolidated financial statement of the Company for the 
financial year ended March 31, 2025, and the reports of the 
Board of Directors and Auditors thereon. 

2. To appoint a director in place of Mrs. Manavika Garg, Non-
Executive Director (DIN: 10106701), who retires by rotation 
and being eligible, offers herself for reappointment. 

3. To appoint Statutory Auditors and fix their remuneration. 

Special Business 
4. To appoint a Secretarial Auditor and fix their remuneration. 



Attendance Slip

Name of Shareholder :

Address of Shareholder :

I hereby accord my presence at the 10th Annual General Meeting for Financial Year 2024-25 of the 
Company held on July 14, 2025 at registered office of the Company at Village Dubli, V.P.O Bihta Tehsil 
Ambala, Haryana-133101.

Shareholder’s /Proxy’s Name in Block Letters

Shareholder’s/Proxy’s Signature

Note : A Member/Proxy holder wishing to attend the meeting must bring the Attendance Slip to the Meet-
ing and handover at the entrance duly signed. 

Route Map

Regd. Folio No.   No. of Shares Held :  







 

SUBSIDIARY/ASSOCIATE/ JOINT VENTURE COMPANIES 
 

Sr. No. Name of Subsidiary/ Associate 
Company(s) 

Performance 

1. Saatvik Solar Industries Private 
Limited 

During the year under review, the Company has reported 
total revenue of ₹ 11,852.52 million for the current year 
as compared to ₹ 35.95 million in previous year. The 
Total comprehensive income for the year under review 
amounted to ₹ 11,869.15 million in the current year as 
compared to income of ₹ 37.08 million in the previous 
year. 

2. Saatvik Cleantech EPC Private 
Limited 

During the year under review, the Company has reported 
total revenue of ₹ 722.67 million for the current year as 
compared to ₹ 426.40 million in previous year. The Total 
comprehensive income for the year under review 
amounted to ₹ 735.49 million in the current year as 
compared to income of ₹ 426.57 million in the previous 
year. 

3. Saatvik Green Energy USA Inc. During the year under review, the Company has reported 
total revenue of Nil for the current year as compared to  
₹ 11.62 million in previous year. The Total 
comprehensive income for the year under review 
amounted to ₹ 0.38 million in the current year as 
compared to income of ₹ 12.10 million in the previous 
year. 

 

During the year under review, the following Companies cease to be subsidiaries and step down 
subsidiaries: 

(A) Saatvik Vision Ventures Private Limited (with effect from September 12, 2024) 

(B) UV Solar Energy Project One Private Limited; (with effect from September 26, 2024) 

(C) Ultravibrant Solar Energy Project Two Private Limited; (with effect from September 26, 2024) 

(D) Stockwell Alwar Two Private Limited; (with effect from October 01, 2024) 

 

 





 

3, 2024, thereby changing the name and status of the Company from “Saatvik Green Energy 
Private Limited” to “Saatvik Green Energy Limited”.  

In line with this transition, your Company also amended its Memorandum of Association and 
Articles of Association to align with the provisions applicable to a public limited company. This 
conversion marks a pivotal step in the Company’s growth journey, strengthening its corporate 
governance framework and enhancing its ability to access capital markets and explore new 
strategic opportunities. 

SHARE CAPITAL 
 
The authorised share capital of the Company as on March 31, 2025 stood at 75,00,00,000/- 
(Rupees Seventy-Five Crores only) comprising 37,50,00,000 (Thirty-Seven Crores Fifty Lakhs) 
equity shares of face value of Rs. 2/- each.  Accordingly, the paid-up equity share capital as on 
March 31, 2025 stood at Rs. 22,40,94,000/- (Rupees Twenty-Two Crores Forty Lakhs Ninety-Four 
Thousand only) comprising 11,20,47,000 (Eleven Crores Twenty Lakhs Forty-Seven Thousand) 
equity shares of face value of Rs. 2/- each. 

During the year under review, your Company has issued equity shares on a rights basis. Pursuant 
to the resolution passed by the Board of Directors at its meeting held on October 19, 2024, the 
Company had allotted 3,54,900 (Three Lakhs Fifty-Four Thousand Nine Hundred) equity shares 
at a price of ₹10 per share to Mr. Prashant Mathur, an existing shareholder of the Company, in 
accordance with the provisions of Section 62(1)(a) of the Companies Act, 2013 and other 
applicable rules and regulations. 

During the year under review, your Company has issued bonus shares to its existing shareholders 
in the ratio of 5:1 (i.e., five fully paid-up equity share(s) for every one equity share held). The 
bonus issue was approved by the Board of Directors and subsequently by the shareholders of 
the Company through a resolution passed at the Extra-Ordinary General Meeting on October 23, 
2024. The bonus shares allotted by the Board of Directors at its meeting held on October 24, 
2024, shall rank pari passu in all respects with the existing equity shares of the Company. 

During the year under review, your Company undertook a stock split and sub-division of its 
equity shares from ₹10 per share to ₹2 per share. The Stock Split was approved by the Board of 
Directors at its meeting held on October 23, 2024 and subsequently by the shareholders of the 
Company through a special resolution passed at the Extra-Ordinary General Meeting on October 
24, 2024. As a result of the sub-division, the number of equity shares of the Company increased 
proportionately, while the total paid-up share capital of the Company remained unchanged.  

The allotment or change in the structure of the paid-up share capital of the Company in 
chronological order has been enumerated as under: 





 

e) Options Lapsed 30,000 
f) The Exercise Price ₹2/ for 

3,00,000 and 
₹312/ for 

69000 options 

g) Variation of Terms of Options - 
h) Money realized by Exercise of Options - 
i) Total Number of Options in Force 3,39,000 
j) Employee wise details of Options Granted to  

 (i) Key Managerial Personnel; 99,000 
 (ii) any other employee who receives a grant of options in any one 

year of option amounting to five percent or more of options granted 
during that year. 

2,40,000 

 (iii) identified employees who were granted option, during any one 
year, equal to or exceeding one percent of the issued capital 
(excluding outstanding warrants and conversions) of the company at 
the time of grant; 

- 

 

INITIAL PUBLIC OFFER (IPO)  

Your Company has filed its Draft Red Herring Prospectus (DRHP) with the Securities and 
Exchange Board of India (SEBI), the BSE Limited and the National Stock Exchange of India Limited 
(“Stock Exchanges”) during the year under review. The proposed Initial Public Offering (IPO) 
comprises a fresh issue of equity shares aggregating up to ₹850 crore and an Offer for Sale (OFS) 
of equity shares aggregating up to ₹300 crore by certain existing shareholders. A portion of the 
proceeds from the fresh issue is proposed to be deployed towards investment in our wholly 
owned Subsidiary, Saatvik Solar Industries Private Limited, for setting up of a 4 GW solar PV 
module manufacturing facility in Odisha and in the form of debt or equity for 
repayment/prepayment of borrowings, in full or in part, of all or a portion of certain outstanding 
borrowings availed by such Subsidiary,  prepayment or scheduled re-payment, in full or in part, 
of all or a portion of certain outstanding borrowings availed by our Company and for general 
corporate purposes.  

The IPO will proceed subject to receiving the requisite approvals from SEBI and the Stock 
Exchanges. The filing of the DRHP marks a significant milestone in the Company’s journey 
towards becoming a listed entity and underscores its commitment to transparency, growth, and 
long-term value creation for all stakeholders. The Copy of the DRHP is also available on the 
website of the Company i.e. www.saatvikgroup.com 

DIRECTORS AND KEY MANAGERIAL PERSONNEL  

During the year under review, the Company has been converted from a Private Limited Company 
to a Public Limited Company and is currently in the process of an Initial Public Offering (IPO). In 



  
 

view of this, the following changes have taken place in the Board structure and Key Managerial 
Personnel (KMPs): 

Name Designation (at the time of 
appointment / change in 
designation / cessation) 

Date of appointment / 
change in designation / 

cessation 

Reason 

Mrs. Manavika Garg Non-Executive Director September 24, 2024 Appointment as a Non-
Executive Director 

Mr. Parmod Kumar Executive director September 24, 2024 Cessation as a director  
Mr. Manik Garg 
 

Managing Director 
 

October 01, 2024 
 

Appointment as a Managing 
Director 

Mr. Neelesh Garg 
 

Chairman and Managing 
Director 

October 01, 2024 Appointment as a Chairman 
and Managing Director  

Mr. Narendra Mairpady Independent Director October 24, 2024 Appointment as an 
Independent Director 

Mrs. Sarita Rajesh Zele Independent Director October 24, 2024 Appointment as an 
Independent Director 

Mr. Sudhir Kumar Bassi Independent Director October 24, 2024 Appointment as an 
Independent Director 

Mr. Prashant Mathur Chief Executive Officer October 01, 2024 Appointment as a Chief 
Executive Officer  

Mr. Abani Kant Jha Chief Financial Officer October 01, 2024 Appointment as a Chief 
Financial Officer  

Mr. Bhagya Hasija Company Secretary and 
Compliance Officer 

October 01, 2024 Appointment as a Company 
Secretary and Compliance 
Officer  

*This table does not include the regularisation. 

In terms of the provisions of the Section 203 of the Companies Act, 2013 and rules made 
thereunder, the Company have the following Key Managerial Personnel (“KMP”): 

S. No. Name of KMP(s) Designation 
1 Mr. Neelesh Garg Chairman and Managing Director 
2 Mr. Manik Garg Managing Director 
3 Mr. Prashant Mathur Chief Executive Officer 
4 Mr. Abani Kant Jha Chief Financial Officer 
5 Mr. Bhagya Hasija Company Secretary and Compliance Officer  

 
Retirement by rotation and subsequent re-appointment 
 
Pursuant to the provisions of Section 152(6)(c) of the Companies Act, 2013, Mrs. Manavika 
Garg, Non-Executive Director of the Company, being longest in the office, is liable to retire by 
rotation at the ensuing Annual General Meeting (‘AGM’) and being eligible offers herself for 
re-appointment. The Board recommends her re-appointment for the consideration of the 
members of the Company at the ensuing AGM. 
 
Declaration of Independence from Independent Directors 
 
Your Company has received declarations from all the Independent Directors namely,               
Mr. Narendra Mairpady, Mr. Sudhir Kumar Bassi and Mrs. Sarita Rajesh Zele confirming that 



 

they meet with the criteria of independence as prescribed under Section 149(6) of the 
Companies Act, 2013 and under Regulation 16 (1) (b) of the Listing Regulations and they have 
registered their names in the Independent Director’s Databank. Further, pursuant to Section 
164(2) of the Companies Act, 2013, all the Directors have provided declarations in Form DIR- 
8 that they have not been disqualified to act as a Director. 
 
In the opinion of the Board, Independent Directors fulfil the conditions specified in the 
Companies Act, 2013 read with the Schedules and Rules issued thereunder as well as under 
Listing Regulations and are independent from Management. 
 
DISCLOSURES UNDER COMPANIES ACT, 2013    
 
BOARD MEETING  

During the year under review, the Board of Directors of the Company met Twenty One (21) 
times i.e., on April 22, 2024; June 17, 2024; July 29, 2024; August 17, 2024; August 30 ,2024; 
September 04, 2024; September 12, 2024; September 18, 2024; September 19, 2024; 
September 20, 2024;  September 24, 2024; September 30, 2024; October 01, 2024; October 
19, 2024; October 23, 2024; October 24, 2024; October 29, 2024; November 18, 2024; 
December 13, 2024; February 26, 2025 and March 13, 2025. 
 

The Board meetings are conducted in due compliance with and following the procedures as 
prescribed in the Companies Act, 2013 and the rules framed thereunder including secretarial 
standards. 
 

The intervening gap between any two Board Meetings was within the maximum period 
prescribed by the Companies Act, 2013. 
 

The details of composition of the Board and the attendance record of the Directors at the 
Board Meetings and AGM held during the financial year ended on March 31, 2025 is as under: 
 

Name  Designation  No. of 
meetings 
held  

No. of 
meetings 
entitled 
to attend 

No. of 
meetings 
attended 

Last 
AGM 
Attended  

Mr. Neelesh Garg Chairman and 
Managing 
Director  

21 21 21 Yes 

Mr. Manik Garg Managing 
Director 

21 21 21 Yes 

Mrs. Manavika Garg Non-Executive 
Director 

21 10 8 Yes 

Mr. Sudhir Kumar Bassi Independent 
Director 

21 5 5 NA 

Mr. Narendra Mairpady Independent 
Director 

21 5 5 NA 

Mrs. Sarita Rajesh Zele Independent 
Director 

21 5 5 NA 



  
 

INDEPENDENT DIRECTORS MEETING 

The Independent Directors of the Company met 01 (One) time during this financial year 2024-
2025, on March 31, 2025. 

COMMITTEES  

The Board of Directors of the Company, vide its Resolution dated October 24, 2024, has 
constituted/re-constituted following Committees in terms of the provisions of SEBI (Listing 
Obligations and   Requirements) Regulations, 2015 and the Companies Act, 2013: 

 
(i) Audit Committee; 
(ii) Nomination and Remuneration Committee; 
(iii) Stakeholders’ Relationship Committee; 
(iv) Corporate Social Responsibility Committee; and 
(v) Risk Management Committee 

 
The Composition of the above-mentioned Committees and meetings held during the year 
under review are as follows: 

 
Name of the Committee Name of the Members Positions 
Audit Committee 
During the Year under review, 4 (four) Committee 
Meetings were held i.e., on October 29, 2024, 
November 18, 2024, February 26, 2025 and March 
13, 2025 and all the members were present in the 
meeting 

1 Mr. Sudhir Kumar Bassi Chairman 
2 Mr. Narendra Mairpady Member 
3 Mr. Manik Garg Member 

 
All the recommendations made by the audit committee have been duly accepted by the Board. 
 

Nomination and Remuneration Committee 
(“NRC”) 
During the Year under review, 2 (two) Committee 
Meetings were held i.e., on October 29, 2024 and 
November 18, 2024 and all the members were 
present in the meeting 

1 Mrs. Sarita Rajesh Zele Chairperson 
2 Mr. Sudhir Kumar Bassi Member 
3 Mr. Narendra Mairpady Member 

 
All the recommendations made by the Nomination and Remuneration Committee have been duly 
accepted by the Board. 
 

Stakeholders’ Relationship Committee 
(“SRC”) 
During the Year under review, no Committee 
Meetings were held. 

1 Mr. Narendra Mairpady Chairman 
2 Mr. Sudhir Kumar Bassi Member 
3 Mr. Neelesh Garg Member 

 
Corporate Social Responsibility Committee 
(“CSR”) 
During the Year under review, 1 (one) Committee 
Meetings were held i.e., on September 30, 2024, 

1 Mr. Manik Garg Chairman 
2 Mrs. Sarita Rajesh Zele Member 
3 Mr. Neelesh Garg Member 



 

and both Mr. Neelesh Garg and Manik Garg were 
present in the meeting 
 
All the recommendations made by the CSR committee have been duly accepted by the Board. 
 
Risk Management Committee 
(“RMC”) 
During the Year under review, no Committee 
Meetings were held. 

1 Mr. Neelesh Garg Chairman 

2 Mr. Prashant Mathur Member 

3 Mr. Sudhir Kumar Bassi Member 
 

 
CORPORATE SOCIAL RESPONSIBILITY 

 
Pursuant to Section 135 of the Companies Act, 2013 and Companies (Corporate Social 
Responsibility) Rules, 2014, the Board of Directors of the Company constituted the Corporate 
Social Responsibility (CSR) Committee. The Company is committed to the wellbeing of local 
communities and continues to make its contribution through variety of community development 
programmes and projects. Community development interventions are focusing on education 
and healthcare programs. The CSR Policy has been uploaded on the Company’s website at 
www.saatvikgroup.com. 

A report on CSR activities and the contents of Corporate Social Responsibility policy annexed as 
Annexure B. 

ANNUAL RETURN:  
 

The Annual Return of the Company for FY24 already filed with the Ministry of Corporate Affairs 
(MCA) as well as the draft Annual Return for FY25 (which will be filed with MCA after the ensuing 
AGM) are available on the website of the Company and the web-link to access the same is as 
follows: www.saatvikgroup.com 

After the filing of Annual Return for FY25 with MCA, the aforesaid draft version of the Return 
will be replaced with the final version. 

DIRECTORS’ RESPONSIBILITY STATEMENT 
 
To the best of their knowledge and belief and according to the information and explanations 
obtained by them and based on the assessment of the Management, the Board of Directors 
makes the following statements in terms of Section 134 of the Companies Act, 2013: 

(a) that in the preparation of the annual accounts for the financial year ended March 31, 2025 
the applicable accounting standards have been followed along with proper explanation relating 
to material departures, if any; 



  
 

(b) that such accounting policies have been selected and applied consistently and judgments and 
estimates have been made that are reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company as at March 31, 2025 and of the profit of the Company for 
the financial year ended on that date; 

(c) that proper and sufficient care has been taken for the maintenance of adequate accounting 
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets 
of the Company and for preventing and detecting fraud and other irregularities; 

(d) that the financial statements for the financial year ended March 31, 2025 have been prepared 
on a ‘going concern’ basis; 

(e) that proper internal financial controls were in place and that such internal financial controls 
were adequate and were operating effectively; and 

(f) that systems to ensure compliance with the provisions of all applicable laws were in place and 
were adequate and operating effectively. 

NOMINATION AND REMUNERATION POLICY 
 

In compliance with the provisions of Section 178 of the Companies Act, 2013 and Rules made 
thereunder, the Board on the recommendation of the Nomination & Remuneration Committee 
of the Company has framed a policy for selection and appointment of Directors, Key Managerial 
Personnel, Senior Management Personnel and their remuneration. The updated Nomination and 
Remuneration Policy as amended from time to time can also be accessed on the website of the 
Company at https://saatvikgroup.com/investors/policies/  

ANNUAL EVALUATION OF BOARD’S PERFORMANCE  
_______________________________________________________________________ 

Pursuant to the provisions of the Companies Act, 2013 and SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Board have carried out annual evaluation of (i) 
its own performance; (ii) Performance of Individual Directors; (iii) Performance of Chairman of 
the Board; and (iv) Performance of all the Committees of the Board for the Financial Year 2024-
25. The Nomination & Remuneration Policy of the Company formulated the criteria for 
evaluation of the Board, its Committees and Directors and the same has been approved and 
adopted by the Board. A structured questionnaire was prepared covering various aspects of the 
Board’s functioning such as adequacy of the composition of the Board and its Committees, Board 
culture, execution and performance of specific duties, obligations and governance.  

A separate exercise was carried out to evaluate the performance of individual Directors, who 
were evaluated on parameters such as level of engagement and contribution, independence of 
judgment, safeguarding the interest of the Company and its minority shareholders etc. The 







 

certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India 
(ICAI) as required under the SEBI Listing Regulations. 

A resolution proposing appointment of M/s Suresh Surana & Associates LLP, Chartered 
Accountants as Statutory Auditors of the Company from the conclusion of the ensuing AGM until 
15th AGM of the Company forms part of the Notice of ensuing AGM.  

The observations of the Auditors in their report on Financial Statements read with the relevant 
notes are self-explanatory. The Independent Auditors’ Report does not contain any qualification, 
reservation, or adverse remarks. 

COST AUDIT 

The Company is maintaining cost records in accordance with the provisions of Section 148 of the 
Companies Act, 2013 and the Rules made thereunder. The Cost Audit for FY24 was conducted 
by M/s. KK Sinha & Co., Cost Accountants (Firm Registration No. 100279). The Cost Audit Report 
was duly filed with the Ministry of Corporate Affairs, Government of India. The Audit of the cost 
accounts of the Company for FY25 is also being conducted by the said firm and the Report will 
be filed within the stipulated time. 

SECRETARIAL AUDIT  
 
The Board had appointed M/s. Dhananjay Shukla & Associates, a firm of Company Secretaries in 
Practice as Secretarial Auditor for carrying out secretarial audit of the Company for the financial 
year ended March 31, 2025 in accordance with the provisions of Section 204 of the Companies 
Act, 2013 and the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 
2014. The Report of the Secretarial Auditor is annexed herewith as Annexure C. The Secretarial 
Audit Report does not contain any qualification, reservation, or adverse remarks. 

INTERNAL AUDIT  
 
Pursuant to the provision of Section 138 of the Companies Act, 2013, your Company has 
appointed M/s Rahul Agarwalla & Co., Chartered Accountants as an Internal Auditors of the 
Company for Financial year 2024-25. 
 
During the year under review, the Internal Auditor has not reported any matter under Section 
143(12) of the Companies Act, 2013.  
 
INTERNAL FINANCIAL CONTROL 
 
The Company has established robust internal controls, processes, and procedures to ensure the 
orderly and efficient conduct of its business operations. Risk Control Matrices (RCMs) have been 
designed and implemented for all critical processes across various functions. The effectiveness 
of these internal financial controls is evaluated through continuous monitoring and review by 
the management, as well as independent testing conducted by the statutory auditors. Based on 



  
 

these assessments, the internal financial controls are considered adequate and are operating 
effectively. 
 
PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE 
 
The Company is committed to provide a safe and conducive work environment to its 
employees. In line with the provisions of Sexual Harassment of Women at Workplace 
(Prevention, Prohibition & Redressal) Act, 2013, an ‘Internal Complaints Committee’ has been 
constituted in the Company for redressal of complaint(s) relating to sexual harassment of 
women employees.  
 
During FY25, the Company did not receive any complaint of sexual harassment. 
 
PARTICULARS OF EMPLOYEES  
 
Since the provisions of Section 197(12) of the Companies Act, 2013 are not applicable to our 
Company, the disclosure requirements as per the abovementioned section does not arise. 
 
HUMAN RESOURCES 

The Company considers its human capital as a vital pillar in achieving its strategic objectives. 
In line with this belief, the Company places strong emphasis on attracting, developing, and 
retaining high-quality talent. A supportive and empowering work environment is fostered to 
encourage employees to perform at their full potential and continuously strive for excellence. 
The Company takes pride in cultivating a culture that promotes trust, collaboration, and 
growth, and aspires to be recognized as a ‘Great Place to Work’. The passion, integrity, and 
contributions of its workforce are deeply valued and sincerely appreciated. 

ENERGY CONSERVATION, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS 
AND OUTGO 
 
The particulars relating to conservation of energy, technology absorption and foreign exchange 
earnings and outgo, as required under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8 of the Companies (Accounts) Rules 2014, form part of this Report and are annexed as 
Annexure D. 

RISK MANAGEMENT  

The Company is aware of the importance of identifying risks and opportunities that may affect 
its operations or growth. At present, the Company has established a comprehensive risk 
management framework to proactively identify, assess, and manage risks and opportunities 
that could potentially impact the Company’s operations or performance. The Company 
follows a practical and ongoing approach to monitor key risks and opportunities. 



 

The Management keeps the Board of Directors informed about any major risks that could 
affect the business, such as operational risks, credit risks and legal and regulatory risks from 
time to time. 

FAMILIARIZATION PROGRAMME FOR INDEPENDENT DIRECTORS  
 

All newly appointed Independent Directors are provided with a formal induction to familiarize 
them with the Company’s operations, governance framework, and their roles and 
responsibilities. The familiarization programme is tailored to align with each Director’s areas of 
interest and expertise. As part of the programme, Directors are encouraged to engage with 
members of the Senior Management team. Senior Management conducts detailed 
presentations covering the Company’s strategy, operations, product portfolio, market presence, 
group structure and subsidiaries, Board composition and governance practices, and key matters 
reserved for the Board. This structured induction process enables the Directors to gain a 
comprehensive understanding of the Company’s business, people, values, and culture, thereby 
facilitating their meaningful and effective participation in Board deliberations and oversight of 
management performance. 

ACKNOWLEDGEMENTS 
 
Your Directors are thankful to all stakeholders including Customers, Bankers, Suppliers, 
Distributors, Dealers, and Contractors for their continued assistance, co-operation, and support. 
The Directors wish to place on record their sincere appreciation to all employees for their 
commitment and continued contribution to the Company. The Directors are grateful for the 
confidence, faith and trust reposed by the shareholders in the Company. We are thankful to 
various agencies of the Central and State Government(s) for their continued support and co-
operation. 

For and on behalf of the Board of Directors 
Saatvik Green Energy Limited 
(Formerly known as Saatvik Green Energy Private Limited) 
 

     
                                                            

Neelesh Garg                                                                                               
Chairman & Managing Director                                                             
Place: Chandigarh 
Date: May 23, 2025 
                    
  
                                      
  



  
 

          Annexure-A  
Form AOC-1  

 
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies 

(Accounts) Rules, 2014) 
 
Statement containing salient features of the financial statement of subsidiaries or associate 
companies or joint ventures 
 

Part A – Subsidiaries 
(Information in respect of each subsidiary to be presented with amounts in Millions) 

Sl. 
No. 

Particulars 
 

Name of the Subsidiary 

Saatvik Cleantech 
EPC Private 
Limited  
(Formerly S 
Cleantech Power 
Private Limited) 

Saatvik Solar 
Industries 
Private Limited  
(Formerly 
known as S 
Cleantech 
Renewables 
Private Limited) 

Saatvik 
Green Energy 
USA Inc. 
 

1. The date since when subsidiary was acquired 31-01-2024 01-03-2024 30-05-2023 

2. Reporting period for the subsidiary 
concerned, if different from the holding 
company’s reporting period. 

- - - 

3. Reporting currency and Exchange rate as 
on the last date of the relevant financial 
year in the case of foreign subsidiaries. 

- - INR and  
Rs. 85.44 

4. Share capital 0.10 0.10 0.01 

5. Reserves and surplus 9.93 656.63 (29.17) 

6. Total assets 340.98 11,918.53 0.50 

7. Total Liabilities 330.94 11,261.80 29.66 

8. Investments - 0.00 0.00 

9. Turnover 722.67 11,852.52 0.00 

10. Profit before taxation 7.19 779.23 (8.88) 

11. Provision for taxation 1.96 139.63 4.11 

12. Profit after taxation 5.23 639.60 (12.99) 



 

13. Proposed Dividend 0.00 0.00 0.00 

14. Extent of shareholding (in percentage) 100% 100% 100% 

 
 

Part B – Associates and Joint Ventures 
 
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate 
Companies and Joint Ventures: NOT APPLICABLE 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



  
 

Annexure B 

ANNUAL REPORT DETAILS OF THE CSR ACTIVITIES 
 

Sr. 
No. 

Particulars Remarks 

1. A brief outline of the company's CSR 
policy, including overview of projects or 
programs proposed to be undertaken and 
a reference to the web-link to the CSR 
policy and projects or programs. 

The Company has developed a CSR Policy, as 
prescribed under Section 135(1) of the 
Companies Act, 2013, wherein it has identified 
some areas which are in line with its overall social 
objectives. The salient features of the Policy are 
also annexed to this report. 
 
The CSR activities are scalable which coupled 
with new initiatives that may be considered in 
future, moving forward the Company will 
endeavour to spend on CSR activities in 
accordance with the prescribed limits. 

2. Composition of CSR Committee 
 
The Committee have been re-constituted 
w.e.f. October 24, 2024 

 Manik Garg - Chairman and Member 
 Sarita Rajesh Zele - Member 
 Neelesh Garg - Member 

 
3. Provide the web-link (s) where 

Composition of CSR committee, CSR 
Policy and CSR projects approved by the 
board are disclosed on the website of the 
Company. 

The web-link for the composition of CSR 
committee as part of the CSR Policy and CSR 
projects approved by the board are disclosed on 
https://saatvikgroup.com/investors/policies/  

4. Provide the executive summary along 
with web-link (s) of Impact assessment of 
CSR projects carried out in pursuance of 
sub-rule (3) of rule 8, if applicable. 

Your Company does not fall under the criteria of 
Impact assessment as per sub-rule (3) of rule 8 of 
the CSR Rules 

5. a. Average net profit of the Company as 
per sub-section (5) of Section 135: 

₹ 532,962,572.00/- 

b. Two percent of average net profit of 
the Company as per sub-section (5) of 
Section 135: 

₹ 1,06,59,251.44/- 

c. Surplus arising out of the CSR projects 
or programmes or activities of the 
previous financial years: 

Nil 

d. Amount required to be set off for the 
financial year, if any: 

Nil 

e. Total CSR obligation for the financial 
year [(b)+(c)-(d)]: 

₹ 1,06,59,251.44/- 

6. a. Amount spent on CSR Projects (both 
Ongoing Project and other than 
Ongoing Project): 

₹ 39,95,330.00/- 

b. Amount spent in Administrative 
Overheads 

₹ 1,99,766.50/- 

c. Amount spent on Impact Assessment, 
if applicable: 

Nil 







 

 

ANNEXURE C 

        Form No. MR-3 
SECRETARIAL AUDIT REPORT 

For the Financial Year ended 31st March 2025 
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 
 

To, 
The Members,  
SAATVIK GREEN ENERGY LIMITED 
(formerly known as Saatvik Green Energy Private Limited) 
Regd. Office: Village: Dubli, V.P.O Bihta,  
Ambala, Haryana- 133101 
 
We have conducted the Secretarial Audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Saatvik Green Energy 
Limited, (hereinafter called “the Company”). The Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the corporate conducts/ 
statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company’s books, papers, minute books, forms and 
returns filed and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized representatives during the 
conduct of the Secretarial Audit, we hereby report that in our opinion, the Company has, 
during the audit period covering the financial year ended 31st March 2025 complied with 
the statutory provisions listed hereunder and also that the Company has proper Board 
processes and compliance mechanism in place to the extent, in the manner and subject 
to the reporting made hereinafter. 
 
We have examined, the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended 31st March 2025 
according to the provisions of: 
 

i. The Companies Act, 2013 (the Act) and the Rules made thereunder; 
ii. The Securities Contracts (Regulation) Act, 1956 ('SCRA') and the Rules made 

thereunder;( to the extent applicable as to the preparedness for the proposed 
Initial Public Offerings by the company) 

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
iv. The Foreign Exchange Management Act, 1999 and the Rules and Regulations made 

thereunder to the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial Borrowing;( to the extent applicable) 
 



  
 

v. The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 ('SEBI Act'):- 
a. The Securities and Exchange Board of India (Substantial Acquisition of Shares 

and Takeovers) Regulations, 2011; (Not applicable to the company) 
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 2015; (to the extent applicable as to the preparedness for the 
proposed Initial Public Offerings by the company). 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018; (to the extent applicable as to the 
preparedness for the proposed Initial Public Offerings by the company) 

d. The Securities and Exchange Board of India (Share Based Employee Benefits 
and Sweat Equity) Regulations, 2021 (Not applicable to the company); 

e. The Securities and Exchange Board of India (Issue and Listing of Non-
Convertible Securities) Regulations, 2021 (Not applicable to the company); 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client; (to the extent applicable as to the preparedness for the 
proposed Initial Public Offerings by the company) 

g. The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021 (Not applicable to the company); and 

h. The Securities and Exchange Board of India (Buy Back of Securities) 
Regulations, 2018 (Not applicable to the company). 
 

We have also examined compliance with the applicable clauses of the following: 
 

I. Secretarial Standards issued by The Institute of Company Secretaries of India on 
Board Meetings (SS-1) and General Meetings (SS-2); 
 

II. The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“LODR”) read with the Listing agreements as 
entered by the Company with the Stock Exchanges. (to the extent applicable as 
to the preparedness for the proposed Initial Public Offerings by the company) 

 
During the period under audit, the Company has generally complied with the 
provisions of the Acts, Rules, Regulations, Guidelines, Standards, etc. as mentioned 
above. 

  
vi. The Company is engaged into the business of Solar Photovoltaic Modules. As 

identified and confirmed by the management of the Company, following are the 
specific laws applicable to the Company during the period under audit:- 
 



 

a) Approved Model and Manufacturer of Solar Photovoltaic Module 
(Requirements for the compulsory Registration) Order, 2019. 

b) Bureau of Indian Standards Act, 2016  
  

We have checked and verified, on test check basis, the applicable compliance 
requirements of the company and to obtain the reasonable assurance about the 
adequacy of systems in place to ensure compliance of the above said specific 
applicable laws. We believe that the Audit evidence which we have obtained is 
reasonable and appropriate to provide a basis for our audit opinion. In our opinion 
and to the best of our information and according to explanations given to us, we 
believe that the compliance framework of the company is reasonable to ensure 
compliance of laws, as mentioned above, specifically applicable to the company. 

 
We further report that: 
 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors, Independent Directors and Women 
Director during   the Audit Period. The change which took place in the Board in respect 
of the appointments, resignations and change in designations during the audit period 
is given hereunder:- 
 

Sr. No. Name of the 
Director 

Designation 
 

Date of 
Appointment  
 

Date of 
Cessation 
 

1. Mr. Pramod Kumar Director ----- 24th Sept.2024 
2. Mrs. Manavika 

Garg 
Additional 
Director in the 
capacity of 
Non-Executive 
Director 

24th Sept. 2024.  ---- 

3. Mrs Manavika Gag  Non-Executive 
Director 

30th Sept. 2024 
(Regularisation) 

---- 

3. Mr. Neelesh Garg Chairman & 
Managing 
Director 

1st Oct. 2024 ---- 

4. Mr. Manik Garg Managing 
Director 

1st Oct. 2024 ---- 

5. Mrs. Sarita Rajesh 
Zele  

Non-Executive 
Independent 
Director 

24th Oct. 2024 ---- 

6. Mr. Narendra 
Mairpady 

Non-Executive 
Independent 
Director 

24th Oct. 2024 ---- 

7. Mr. Sudhir Kumar 
Bassi 

Non-Executive 
Independent 
Director 

24th Oct. 2024 ---- 



  
 

 
 
The company has constituted the Audit Committee, Nomination and Remuneration 
Committee, Risk Management Committee, Stakeholders Relationship Committee, IPO 
Committee during the Audit period as per the applicable provisions of the Companies 
Act, 2013/ The Securities and Exchange Board of India (Listing Obligations and 
Disclosures Requirements) Regulations, 2015. Further, the Company has reconstituted 
the Corporate Social Responsibility Committee during the Audit period pursuant to 
the applicable provisions of the Companies Act, 2013.   
 
Further, Mr. Prashant Mathur, Mr. Abani Kant Jha and Mr. Bhagya Hasija were 
appointed as the Chief Executive Officer, Chief Financial Officer and Company 
Secretary & Compliance Officer of the Company respectively in the categories of the 
Key Managerial Personnel during the Audit period pursuant to the applicable 
provisions of the Companies Act, 2013 w.e.f 1st October 2024. 

 
Adequate notice is given to all Directors to schedule the Board Meetings. Agenda and 
detailed notes on agenda were sent in advance of the meetings and a system exists 
for seeking and obtaining further information and clarifications on the agenda items 
before the meeting for meaningful participation at the meeting.  

 
All decisions at Board Meetings and Committee Meetings are carried out unanimously 
as per the minutes, as duly recorded and signed by the Chairperson of the meeting of 
the Board of Directors or Committees of the Board. There were no dissenting views 
required to be recorded as part of the minutes of the Board Meeting or committee(s) 
of the Board. 
 
We further report that based on the review of compliance mechanism established by 
the Company and as per the compliance reports placed before the Board by the 
different responsible officers of the company and also by the Company Secretary of 
the company, in our opinion, there are adequate systems and processes in the 
Company commensurate with the size and operations of the Company to monitor and 
ensure compliance with all applicable laws, rules, regulations and guidelines etc. 
 
We further report that, during the audit period, the Company has undertaken the 
following major activities in pursuance of the above referred laws, rules, regulations, 
guidelines, etc. 
 
1. The Company has amended its “Object Clause” under clause III of Memorandum 

of Association by incorporating additional businesses activities which reflects the 
broader scope of operations. The said amendment was approved by the members 
of the Company at the Extra Ordinary General Meeting of the Company held on 
September 18, 2024.  
 
Further, the members of the Company at the Extra Ordinary General Meeting of 
the Company held on September 18, 2024 had also approved the increase of its 



 

Authorised Share Capital from Rs. 4,00,00,000 (Rs. Four Crores only) divided into 
40,00,000 (Forty Lacs) Equity Shares of Rs. 10 (Rupees Ten only) Each to Rs. 
75,00,00,000 (Rs. Seventy-Five Crores Only) divided into 7,50,00,000 (seven Crores 
Fifty Lacs )of Rs. 10 (Rupees Ten only) each. 
 

2. The Members of the Company, at their Extra-Ordinary General Meeting (EGM) 
held on September 21, 2024, have adopted new set of Articles of Association in 
substitution of the existing Articles. 
 

3. The Members of the Company, at their Extra-Ordinary General Meeting (EGM) 
held on October 01, 2024, appointed M/s Suresh Surana & Associates LLP, 
Chartered Accountants (Firm Registration No. 121750W/W100010), as the 
Statutory Auditors of the Company to fill the casual vacancy arising from the 
resignation of M/s Jayant Bansal & Co., Chartered Accountants. M/s Suresh Surana 
& Associates LLP shall hold office until the conclusion of the 10th Annual General 
Meeting of the Company. 
 

4. The shareholders of the Company have approved the conversion of the company 
from Private to Public through a special resolution passed at the Extra-Ordinary 
General Meeting. Pursuant to the said resolution and in accordance with the 
applicable provisions of the Companies Act, 2013 and the rules made thereunder, 
the Registrar of Companies, issued a fresh Certificate of Incorporation on October 
3, 2024, thereby changing the name and status of the Company from “Saatvik 
Green Energy Private Limited” to “Saatvik Green Energy Limited”. 
 

5. The Company has issued equity shares on a rights basis. Pursuant to the resolution 
passed by the Board of Directors at its meeting held on October 19, 2024, the 
Company had allotted 3,54,900 (Three Lakhs Fifty-Four Thousand Nine Hundred) 
equity shares at a price of ₹10 per share to Mr. Prashant Mathur, an existing 
shareholder of the Company, in accordance with the provisions of Section 62(1)(a) 
of the Companies Act, 2013 and other applicable rules and regulations. 
 

6. The Company has issued bonus shares to its existing shareholders in the ratio of 
5:1 (i.e., five fully paid-up equity share(s) for every one equity share held). The 
bonus issue was approved by the Board of Directors at its meeting held on October 
23, 2024 and subsequently by the shareholders of the Company through a 
resolution passed at the Extra-Ordinary General Meeting on October 23, 2024. 
Further, the bonus shares were allotted on 24th October 2024 and they rank pari 
passu in all respects with the existing equity shares of the Company. 

 



  
 

7. The Company carried out a stock split and sub-division of its equity shares from 
₹10 per share to ₹2 per share. The Stock Split was approved by the Board of 
Directors at its meeting held on October 23, 2024 and subsequently by the 
shareholders of the Company through a special resolution passed at the Extra-
Ordinary General Meeting on October 24, 2024. As a result of the sub-division, the  
number of equity shares of the Company increased proportionately, while the 
total paid-up share capital of the Company remained unchanged. 

 
8. The Company has filed its Draft Red Herring Prospectus (“DRHP”) with Securities 

and Exchange Board of India (“SEBI”) and Stock Exchanges on March 13, 2025 for 
the proposed Initial Public Offerings of the company comprising of fresh issue of 
Equity Shares aggregating up to Rs. 850 Crores and an offer for sale of Equity 
shares aggregating up to Rs. 300 Crores. The company has received In principle  
approval from the National Stock Exchange of India Limited (“NSE”) and BSE 
Limited (“BSE”) and further the DRHP is under consideration with SEBI. 
 

             We further report that during the above audit period, there has been no instance of:- 
I) Public/Preferential issue of shares/debentures/sweat equity etc. 
II) Redemption/buy-back of securities. 
III) Major decisions taken by members in pursuance of the Section 180 of the 

companies act, 2013. 
IV) Merger/amalgamation/reconstruction, etc.  
V) Foreign Technical Collaborations. 

 
 

                       For Dhananjay Shukla & Associates 
                              Company Secretaries 
                  
 
                   Dhananjay Shukla 
      Date: 23rd May 2025                Proprietor 
      Place: Gurugram                 FCS-5886, CP No. 8271 
                   Peer Review No.2057/2022 
                   UDIN: F005886G000426561 
 

This report is to be read with our letter of even date which is annexed as ‘Annexure –A’ 
and forms integral part of this report.                                                                        
 
Enclosure: Annexure-A 

 

 

 



 

‘Annexure-A’ 

To 
The Members, 
SAATVIK GREEN ENERGY LIMITED 
(formerly known as Saatvik Green Energy Private Limited) 
Regd. Office: Village: Dubli, V.P.O Bihta,  
Ambala, Haryana- 133101 
 

Our report of even date is to be read along with this letter: 
1. Maintenance of secretarial record is the responsibility of the management of the 

Company. Our responsibility is to express an opinion on these secretarial records 
based on our audit. 
 

2. We have followed the audit practices and processes as were appropriate to obtain 
reasonable assurance about the correctness of the contents of the Secretarial Records 
and other relevant records as maintained by the Company. Further, the verification 
was done on test basis to ensure that correct facts are reflected in secretarial records 
and other relevant records. We believe that the processes and practices we followed 
and the audit evidences we have obtained are sufficient and appropriate to provide a 
reasonable basis for our opinion. 
 

3. We have not verified the correctness and appropriateness of financial records and 
Books of Accounts of the Company. We have not examined the compliance by the 
Company with applicable financial laws like Direct tax and Indirect Tax Laws, since the 
same has been subject to review by the Statutory Financial Auditor or by other 
designated professionals.  

 
4. Wherever required, we have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc. 
 

5. The compliance of the provisions of Corporate and other applicable laws, rules, 
regulations, standards is the responsibility of management. Our examination was 
limited to the verification of procedures on test basis. 

 
6. The Secretarial Audit Report is neither an assurance as to the future viability of the 

Company nor of the efficiency or effectiveness with which the management has 
conducted the affairs of the Company.   

     
                     For Dhananjay Shukla & Associates 

                              Company Secretaries 
                  
 
                   Dhananjay Shukla 
      Date: 23rd May 2025                           Proprietor 
      Place: Gurugram                 FCS-5886, CP No. 8271 
                   Peer Review No.2057/2022 
                   UDIN:F005886G000426561 
 



  
 

ANNEXURE D 

  
Pursuant to Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the Companies 
(Accounts) Rule, 2014) 
 

(A) CONSERVATION OF ENERGY: 
 
i. The steps taken for conservation of energy  Implemented regular maintenance 

schedules for machinery and 
equipment to ensure optimal 
performance and efficiency.  

 Upgraded old equipment and 
appliances to energy-efficient 
models. 

 Reducing the idle operation of 
equipment such as air conditioners, 
lights, and fans etc.  

 Streamline production processes to 
minimize energy waste and optimize 
resource utilization. 

ii.  The steps taken for utilising alternate sources 
of energy 

 

Company is utilising solar power as alteration 
source of energy at the manufacturing unit. 

 iii. The capital investment on energy 
conservation equipment 

Nil 

(B) TECHNOLOGY ABSORPTION 
 

i. The efforts made towards technology 
absorption 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

We have effectively implemented the N-
TOPCon M10R & G12R cell technology to 
developed new higher wattage solar 
modules. These initiatives demonstrate our 
dedication to adopting internationally 
acknowledged developments in photovoltaic 
(PV) technology. The power output and 
temperature coefficients of the new module 
series (600 Wp using M10R and 625 Wp using 
G12R) show notable improvements. 
 
The said product is successfully tested at 
third part lab for product quality, 
performance and reliability. These product 
are also certified under Domestic (BIS) and 
International (IEC, UL and CE) standards. This 
ensures our products meet the stringent 
quality and safety requirements for both 
Indian and global markets. 
 



 

 
 
 
 
 

 

These development has resulted into 
extension of lifespan and designed to survive 
the harsh Indian climate and grid conditions, 
which include high temperatures, humidity, 
dust. 
 

ii. The benefits derived 
 
 

Adoption of N TOPCon M10R and G12R cells 
enabled the development of 600Wp and 625 
Wp modules respectively, providing higher 
power output in the same module footprint 
compared to conventional half-cut PERC-
based modules. 
 
The N-TOPCon M10R modules work better in 
low light and have greater conversion 
efficiencies (over 22.5%). 
 
Particularly in utility-scale projects with land 
and BOS (Balance of System) restrictions, 
higher efficiency modules immediately result 
in reduced Levelized Cost of Energy (LCOE) 
for end users. 
 
With a lower temperature coefficient of 
Pmax (~-0.30%/°C) than PERC(~-0.55%/°C), 
N-TOPCon technology is more suited for 
hotter regions like India. 
 
Compared to bifacial installations, TOPCon 
cells' bifaciality factor (~80%) guarantees a 
higher energy production, especially on 
reflecting ground surfaces. 
 
These products has helped the company to 
be a top manufacturer in market and offering 
the latest technology products to its 
customer. 
 

iii. In case of import technology: 
 Details of technology imported 
 Year of import 
 Whether the technology been fully   

     absorbed 
 Areas where absorption of imported 

technology has not taken place and the 
reasons thereof 
 

NA 

iv. Expenditure incurred on Research and 
Development 

During the reporting period, the Company 
incurred an R&D expenditure of 
approximately INR 10 crore towards the 





 

ix) Others:  
Exhibition Participation Expenses - 2.60 
Sales Promotion Expenses 2.62 0.43 
Subscription and Membership fees 0.23 0.08 
Testing Expenses 3.85 - 

 
For and on behalf of the Board of Directors 
Saatvik Green Energy Limited 
(Formerly known as Saatvik Green Energy Private Limited) 
 
 
 

                                                          
Neelesh Garg                                                               Manik Garg 
Chairman & Managing Director                               Managing Director 
DIN: 07282824                                                             DIN: 08290827 

 

 
Place: Chandigarh   
Date: May 23, 2025 
 
 
 
 
 
 
 
 

 

 

 

 

 



 

 

INDEPENDENT AUDITORS’ REPORT 
 

 
To The Members of Saatvik Green Energy Limited (Formerly known as ‘Saatvik Green Energy 
Private Limited’) 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 

 
We have audited the accompanying standalone financial statements of Saatvik Green Energy Limited 
(Formerly known as ‘Saatvik Green Energy Private Limited’) (“the  Company”), which comprise the 
standalone balance sheet as at March 31, 2025, and the standalone Statement of profit and loss 
(including the statement of other comprehensive income), standalone statement of changes in equity and 
the standalone statement of cash flows for the year then ended, and notes to the standalone financial 
statements, including a summary of material accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid  standalone financial statements give the information required by the Companies Act, 2013, (“the 
Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act, (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 March 2025, its profit including other 
comprehensive Income, changes in equity and its cash flows for the year then ended. 
 
Basis for Opinion 
 
We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Statements” 
section of our report. We are independent of the Company in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant 
to our audit of the standalone financial statements under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion on the of the standalone financial statements. 
 
Other Matter 
 
Corresponding figures for the year ended March 31, 2024, have been audited by Predecessor Auditor, 
whose report thereon had been furnished to us by the management of the Company, wherein they have 
expressed an unmodified opinion vide their audit report dated September 30, 2024, on the financial 
statements of the Company for the year ended March 31, 2024. We have not carried out any additional 
procedures thereon. 
 
Our opinion on the Standalone Financial Statements is not modified in respect of the above matter. 
 
 
Information Other than the Financial Statements and Auditor’s Report Thereon 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board’s report but does not include the consolidated financial 
statements,Standalone Financial Statements and our Auditor’s Report thereon. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 
 



 

 

In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent with the 
standalone financial statements, or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. Based on the work we have performed, if we conclude that there is a material 
misstatement of the other information, we are required to report that fact. We have nothing to report in 
this regard. 
  
Responsibilities of Management for the Standalone Financial Statements 
 
The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparation of these standalone financial statements that give a true and fair view of the 
financial position, financial performance and cash flows of the Company in accordance with the 
accounting principles generally accepted in India, including the Ind AS specified under Section 133 of the 
Act, read with relevant rules issued thereunder. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial statements that give a true and fair view and are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the standalone financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors is also responsible for overseeing the Company’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Standalone Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 
in aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these standalone financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 

 Identify and assess the risks of material misstatement of the standalone financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls with reference to standalone financial statements in place and the operating 
effectiveness of such controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 



 

 

 Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Company’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor’s report to the related disclosures in the standalone financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditors' report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 
 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
Report on Other Legal and Regulatory Requirements 
 
1. As required by the Companies (Auditor's Report) Order, 2020 ('the Order'), issued by the 

Central Government of Indiain terms of sub-section (11) of Section143 of the Act, and on the 
basis of such checks of the books and records of the Company as we considered appropriate 
and according to the information and explanations given to us, we give in the “Annexure A” a 
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 
 

2. As required by Section 143(3) of the Act, we report that: 
 
a. We have sought, and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
 

b. In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books, except for the matter stated in 
Paragraph (i)(vi) below on reporting under Rule 11(g). 

 
c. The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including the 

statement of Other Comprehensive Income), the Standalone Statement of Changes in Equity 
and the Statement of Cash Flows dealt with by this Report are in agreement with the books of 
account. 

 
d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 

under Section 133 of the Act. 
 
e. On the basis of written representations received from the directors as on March 31, 2025 and 

taken on record by the Board of Directors, none of the directors is disqualified as on March 
31, 2025, from being appointed as a director in terms of Section 164(2) of the Act. 

 
f. With respect to the adequacy of the internal financial controls with reference to these 

standalone financial statements of the Company and the operating effectiveness of such 
controls, refer to our separate report in “Annexure B” to this report.  
 



 

 

g. In our opinion, the managerial remuneration for the year ended March 31, 2025 has been 
paid/ provided by the Company to its directors in accordance with the provisions of section 
197 read with Schedule V to the Act; 
 

h. The modification relating to the maintenance of accounts and other matters connected 
therewith are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) and 
paragraph 2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) 
Rules, 2014. 
 

i. With respect to the other matters to be included in the Auditor’s Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and 
to the best of our information and according to the explanations given to us:  

 

i. The Company has disclosed the impact of pending litigation on its financial position in its 
standalone financial statements - Refer note 40 to the standalone financial statements. 
 

ii. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses as at March 31, 2025, refer note 42 to 
the standalone financial statements. 

 
 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Company during the year ended March 31, 2025. 

iv. (a) The Management has represented that, to the best of its knowledge and belief as 
disclosed in the notes to accounts, no funds (which are material either individually or in the 
aggregate) have been advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or in any other person or 
entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in 
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest 
in other persons or entities identified in any manner whatsoever by or on behalf of the 
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; Refer note 49 to the standalone financial statements 

 
(b) The Management has represented, that, to the best of its knowledge and belief, no funds 
(which are material either individually or in the aggregate) have been received by the 
Company from any person or entity, including foreign entity (“Funding Parties”), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; Refer note 49 to the 
standalone financial statements 
 
Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) 
above, contain any material misstatement. 

 
v) The Company has not declared or paid any dividend during the year. 
 

vi) Based on our examination which included test checks, the company has used an accounting 
software for maintaining its books of account which has a feature of recording audit trail (edit 
log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the software; except that audit trail was not enabled at the database level for 



 

 

accounting software to log any direct data changes for the period April 01, 2024 to February 
16, 2025. Subsequently, audit trail at database level was enabled and effective from 
February 17, 2025 onwards.  
 
Further, during the course of our audit we did not come across any instance of audit trail 
feature being tampered with. 
 

Additionally, the audit trail, to the extent maintained in the previous year, has been preserved 
by the Company as per the statutory requirements for record retention. 

 

 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm’s Registration No. 121750W/W100010 
 
 
 
 
Kapil Kedar 
Partner 
Membership No. 094902 
UDIN: 25094902BM0JWD2498 
 
Place: Gurugram 
Dated: May 23, 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

ANNEXURE- A TO INDEPENDENT AUDITORS’ REPORT 
 

(Referred to in paragraph 1 under the heading of “Report on Other Legal and Regulatory 
Requirements” of our report of even date) 
 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that: 

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment, Capital Work-In-
Progress (‘CWIP’) and relevant details of Right-Of-Use (‘ROU’) assets. 

(B)  There are no intangible assets held by the Company. Accordingly, reporting under 
clause 3(i)(a)(B) of the Order is not applicable to the Company. 

(b) The company has regular program of Property, Plant and Equipment and right-of-use assets 
so as to cover all the assets over a period of three years which, in our opinion, is reasonable 
having regard to the size of the Company and nature of its assets. According to the 
information and explanations given to us, no material discrepancies were noticed on such 
verification.  

(c) Based on the examination of the title deeds, we report that, the title deeds of all the 
immovable properties (including properties where the Company is the lessee and the lease 
agreements are duly executed in favour of the lessee), as disclosed in note 3 & 5 of the 
standalone financial statements included under property, plant and equipment and Right of 
use assets respectively are held in the name of the company as at balance sheet date 
except for the following: 

 

Description 
of Property 

Gross 
Carrying 
Value 

Held in 
the name 
of  

Whether 
promoter, 
director 
or their 
relative 
or 
employee 

Period held  Reason for not 
being held in 
name of company 

Warehouse 
on leased at 
Ambala 

INR 
23.10 
Million 

Saatvik 
Green 
Energy 
Private 
Limited 

No 
October 2024 - 
till date 

Name of the 
company has been 
changed to Saatvik 
Green Energy 
Limited 

Corporate 
Office on 
lease at 
Gurugram 

INR 
64.48 
Million 

Saatvik 
Green 
Energy 
Private 
Limited 

No January 2025 – 
till date 

Name of the 
company has been 
changed to Saatvik 
Green Energy 
Limited 

 

Warehouse 
on lease at 
Ambala 

INR 4.86 
Million 

Saatvik 
Green 
Energy 
Private 
Limited 

No April 2024 - till 
date 

Name of the 
company has been 
changed to Saatvik 
Green Energy 
Limited 

Corporate 
Office space 

INR 5.86 
Million 

Saatvik 
Green 

No September 
2022- till date 

Name of the 
company has been 



 

 

Description 
of Property 

Gross 
Carrying 
Value 

Held in 
the name 
of  

Whether 
promoter, 
director 
or their 
relative 
or 
employee 

Period held  Reason for not 
being held in 
name of company 

on lease at 
Ambala 

Energy 
Private 
Limited 

changed to Saatvik 
Green Energy 
Limited 

Corporate 
Offfice 
space on 
lease at 
Gurugram 

 

INR 
44.58 
Million 

Saatvik 
Green 
Energy 
Private 
Limited 

No January 2025 – 
till date 

Name of the 
company has been 
changed to Saatvik 
Green Energy 
Limited 

 

(d) Based on the information and explanation provided to us, the Company has not revalued any 
of its Property, Plant and Equipment (including right-of-use assets) during the year. 

(e) According to the information and explanation given to us and on the basis of our examination 
of the records of the Company, no proceedings have been initiated during the year or are 
pending against the Company as at March 31, 2025 for holding any benami property under 
the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made 
thereunder. 

ii. (a)  The physical verification of inventory has been conducted at reasonable intervals by the 
management during the year (except for goods in transit) and, in our opinion, and according 
to the information and explanations given to us, the coverage and procedure of such 
verification by Management is appropriate. In our opinion, the coverage and procedure of 
such verification by the management is appropriate having regard to the size of the company 
and the nature of its operations. No material discrepancies (i.e 10% or more in aggregate for 
each class of inventory) were noticed on physical verification of inventories, when compared 
with books of accounts. 

(b)  The Company has been sanctioned working capital limits in excess of five crore rupees in 
aggregate from banks during the year on the basis of security of current assets. Based on 
the records examined by us in the normal course of audit of the financial statements, the 
quarterly returns or statements statement filed by the company with such banks are not in 
agreement with the unaudited books of accounts of the company and details are as follows: 

 

Quarter ending Particulars Value as per 
books of 
account 

Value as per 
Quarterly 

Return/Statement 

Discrepancy 

(Short)/Excess 

June 30, 2024 Inventory 1,289.63  2,199.33  (909.70)  

Debtors 2,295.79  1,217.33  1,078.46  

Creditors 1,087.85  1,250.65  (162.80)  

September 30, 
2024 

Inventory 1,919.01  1,124.25  794.75  

Debtors 2,012.45  3,880.02  (1,867.57)  

Creditors 1,789.48  2,246.65  (457.17)  

December 31, Inventory 1,919.38  2,160.27  (240.89)  



 

 

2024 
Debtors 1,086.22  972.19  114.03  

Creditors 719.23  1,299.25  (580.02)  

March 31, 2025 Inventory 1,309.36  1,864.87  (555.51)  

Debtors 4,362.56  3,849.36  513.20  

Creditors 3,000.80  2,569.39  431.41  
 

iii.   

a. According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has made investment, 
provided loans, guarantee and security during the year and details of which are given 
below: 

 (In INR Million) 

Particulars Investment Guarantees Loans 

Aggregate amount granted/ provided 
during the year 

- Subsidiaries 

- Others 

- 

- 

- 

 

 

1797.22 

1101.67 

- 

- 

- 

Balance outstanding as at March 31, 
2025 in respect of above cases 

- Subsidiaries 

- Others  

 

2.69 

- 

 

 

2,409.82 

1,849.95 

 

 

486.64 

2.31 

b. In our opinion, the investment made and the terms and conditions of the grant of all 
loans, advances in the nature of loans, guarantees provided and security given are, 
prima facie, not prejudicial to the Company's interest. 

c. In respect of loans granted by the Company, the schedule of repayment of principal 
and payment of interest has not been stipulated, hence no reporting is made under this 
clause.  

d. According to information and explanations given to us and based on the audit 
procedures performed, in respect of loans granted by the Company, there is no 
overdue amount remaining outstanding as at the balance sheet date. 

e. No loan granted by the Company which has fallen due during the year, has been 
renewed or extended or fresh loans granted to settle the overdue of existing loans 
given to the same parties. 

f. As explained to us, that all the loan or advances in the nature of loan has been granted 
either repayable on demand. The details of the same are given below: 

(In INR Millions) 

Particulars All Parties Related 
Parties 

Aggregate amount of loans/ advances in nature 
of loans 

- Repayable on demand  
  

 

 

488.94 

 

 

 

486.64 



 

 

Percentage of loans/ advances in nature of loans 
to the total loans 

100% 99.59% 

 

iv. In our opinion, and according to the information and explanations given to us, the Company 
has complied with the provisions of Sections 185 and 186 of the Act in respect of the grant of 
loans, making investments and providing guarantees and securities, as applicable. 

v. The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 & 76 of the Act and the 
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on 
clause 3(v) of the order is not applicable to the company. 

 
vi. Pursuant to the rules made by the Central Government for the maintenance of cost records 

under section 148(1) of the Companies Act, 2013, related to its products, we have broadly 
reviewed the cost records maintained by the company and are of the opinion that prima 
facie, the specified accounts and records have been made and maintained. We have not, 
however, made a detailed examination for the same. 

vii. In respect of statutory dues: 

(a) The Company is generally regular in depositing undisputed statutory dues including 
income-tax, goods and services tax, provident fund, employees’ state insurance, duty of 
custom, cess and other statutory dues to the appropriate authorities during the year. 
According to the information and explanations given to us and based on audit procedure 
performed by us, there are no undisputed amounts payable in respect of such statutory 
dues which have remained outstanding as at the year end for a period of more than six 
months from the date they became payable. 

(b) Details of statutory dues referred in sub clause (a) above which have not been 
deposited as on March 31, 2025 on account of any dispute is given below: 

 

Name of the 
statute 

Nature of 
dues 

Amount 
(in INR 
Million) 

Amount paid 
under protest 

(in INR 
Million) 

Period to 
which the 
amount 
relates 

Forum where 
dispute is 
pending 

Custom Act, 
1962 

Custom Duty 155.87 16.44 2019-2024 

Customs, Excise 
and Service Tax 
Appellate 
Tribunal 
(CESTAT), 
Chandigarh 

Custom Act, 
1962 

Custom Duty 0.74 - 2022-23 

Office of the 
Commissioner of 
Customs 
(Appeals), 
Ahmedabad 

Custom Act, 
1962 

Custom Duty 14.13 - 2018-2023 

Office of the 
Principal 
Commissioner of 
Customs, Mundra 
Port, Kutch, 
Gujarat 



 

 

Name of the 
statute 

Nature of 
dues 

Amount 
(in INR 
Million) 

Amount paid 
under protest 

(in INR 
Million) 

Period to 
which the 
amount 
relates 

Forum where 
dispute is 
pending 

Foreign 
Exchange 

Management 
Act, 1999 

Duty 
Drawback 

0.15 - 2023-2024 

Deputy, 
Commissioner of 
Customs, Punjab 

 

viii. According to the information and explanation given to us and the records of the company 
examined by us, there were no transactions relating to previously unrecorded income in the 
books of accounts that have been surrendered or disclosed as income during the year in the 
tax assessments under the Income Tax Act, 1961. Accordingly, the requirement to report on 
clause 3(viii) of the Order is not applicable to the Company. 

ix.  
(a) According to the records of the Company examined by us and the information and 

explanation given to us, the Company has not defaulted in the repayment of loans or 
other borrowings or in the payment of interest thereon to any lender (i.e. Banks, Financial 
Institution, Non-Banking Financial Institution/Companies or government/state government 
etc.) during the year. 

(b) According to the information and explanations given to us and on the basis of our audit 
procedures, we report that the Company has not been declared willful defaulter by any 
bank or financial institution or government or any government authority. 

(c) In our opinion and according to the information and explanations given to us, the 
company has utilized the money obtained by way of term loans during the year for the 
purposes for which they were obtained. 

(d) On an overall examination of the standalone financial statements of the Company, the 
Company has not raised funds on short term basis that have been used for long-term 
purposes by the Company. 

(e) According to the information and explanation given to us and procedures performed by 
us, we report that the company has not taken any funds from any entity or person on 
account of or to meet the obligations of its subsidiaries, associates or joint ventures. 
Accordingly, clause 3(ix)(e) of the Order is not applicable. 

(f) According to the information and explanations given to us and procedures performed by 
us, we report that the company has not raised loans during the year on the pledge of 
securities held in its subsidiaries, joint ventures or associate companies. Therefore, 
reporting under clause 3(ix)(f) of the order is not applicable to the Company. 

x. (a)  The Company has not raised money by way of initial public offer or further public offer 
(including debt instruments) during the year and hence, the requirement to report under 
clause 3(x)(a) of the Order is not applicable to the Company. 

(b)  During the year, the Company has not made any preferential allotment or private 
placement of shares or convertible debentures (fully or partly or optionally) and hence, 
the requirement to report under clause 3(x)(b) of the Order is not applicable to the 
Company. 

xi. (a)  According to the information and explanation given to us and based on the audit 
procedures performed by us, no material fraud by the Company and no fraud on the 
Company has been noticed or reported during the year. 

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed 
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 



 

 

2014 with the Central Government. As informed to us by the Company, no report under 
sub-section (12) of section 143 of the Act has been filed by cost auditor and secretarial 
auditor in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government. 

(c) As represented to us by the management, there are no whistle blower complaints 
received by the Company during the year and upto the date of this report. 

xii. The Company is not a Nidhi Company as per the provision of the Act. Accordingly, reporting 
under clause 3(xii)(a) to 3(xii)(c) of the Order is not applicable to the Company. 

xiii. Transactions with the related parties are in compliance with Section 177 and 188 of the Act  
where applicable and the details have been disclosed in the notes to the financial statements, 
as required by the applicable accounting standards. 

xiv. (a) In our opinion, the Company has an internal audit system commensurate with the size and 
the nature of its business. 

(b) The internal audit report of the Company issued till the date of the audit report, for the 
period under audit have been considered by us. 

xv. In our opinion during the year the Company has not entered into any non-cash transactions 
with its directors or persons connected with its directors and hence provisions of section 192 
of the Act under clause 3(xv) of the Order is not applicable to the Company. 

xvi. (a)  The Company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, the requirement to report on clause (xvi) (a) of the Order is 
not applicable. 

(b)  The Company has not conducted any Non-Banking Financial or Housing Finance 
activities, which require obtaining a valid Certificate of Registration (CoR) from the 
Reserve Bank of India as per the Reserve Bank of India Act, 1934. Accordingly, the 
requirement to report on clause (xvi)(b) of the Order is not applicable to the Company. 

(c)  The Company is not a Core Investment Company as defined in the regulations made by 
the Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of 
the Order is not applicable to the Company. 

(d) There is no core investment Company within the Group (as defined in the Core Investment 
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 
3(xvi)(d) of the Order is not applicable 

xvii. The Company has not incurred cash losses during the financial year covered by our audit and 
in the immediately preceding financial year. 

xviii. There has been resignation of the statutory auditors during the year, and we have taken into 
consideration the issues, objections or concerns raised if any, by the outgoing auditors. 

xix. On the basis of the financial ratios disclosed in note 48 of the standalone financial statements, 
ageing and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements and our knowledge of the Board of 
Directors and Management plans and based on our examination of the evidence supporting 
the assumptions, nothing has come to our attention, which causes us to believe that any 
material uncertainty exists as on the date of the audit report  indicating that Company is not 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company. We further state that our reporting is 
based on the facts up to the date of the audit report and we neither give any guarantee nor 
any assurance that all liabilities falling due within a period of one year from the balance sheet 
date, will get discharged by the Company as and when they fall due. 

 

 



 

 

 

 

 

xx. (a) There are no unspent amounts towards Corporate Social Responsibility (“CSR”) on other 
than ongoing projects requiring a transfer to a Fund specified in Schedule VII to the Act within 
a period of six months of the expiry of the financial year in compliance with second proviso to 
sub-section (5) of Section 135 of the said Act. Accordingly, reporting under clause 3(xx)(a) of 
the Order is not applicable on the Company. 

 (b) In respect of ongoing projects, as at balance sheet date, the Company has transferred the 
unspent CSR amount as at Balance Sheet date out of the amounts that are required to be 
spent during the year, to a Special Account in compliance with the provision of sub-section (6) 
of section 135 of the said act, refer footnote (ii) of note 36 of the standalone financial 
statements. 

 

Financial year Amount unspent on 
Corporate Social 
Responsibility 
activities for 
“ongoing projects” 

Amount Transferred 
to Special Account 
within 30 days from 
the end of the 
Financial Year 

Amount Transferred 
after the due date  

2024-2025 INR 6.46 Million 6.46 Million Nil 

 

 

 
For Suresh Surana & Associates LLP 
Chartered Accountants  
Firm Registration Number: 121750W/W100010 
 

 
 
 

Kapil Kedar 
Partner  
Membership No. 094902 
UDIN: 25094902BM0JWD2498 
 
Place: Noida 
 Dated: May 23, 2025 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Annexure - B to the Independent Auditors’ Report 
 

(Referred to in paragraph 1 (f) under “Report on Other Legal and Regulatory Requirements” 
section of our report of even date) 

 
Independent Auditor’s Report on the internal financial controls with reference to the standalone 
financial statements under Clause (i) of Sub - section 3 of Section 143 of the Companies Act, 2013 
(‘the Act’) 
 
We have audited the internal financial controls with reference to the standalone financial statements of 
Saatvik Green Energy Limited (Formerly known as ‘Saatvik Green Energy Private Limited’) (‘the 
Company’) (‘the Company’) as on March 31, 2025, in conjunction with our audit of the standalone 
financial statements of the Company for the year ended on that date.  
 
Management’s Responsibility for Internal Financial Controls 
 
The Company’s Management is responsible for establishing and maintaining internal financial controls 
based on the internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered Accountants 
of India (‘the ICAI’). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of the Company’s business, including adherence to the Company’s policies, the safeguarding of 
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 
accounting records, and the timely preparation of reliable financial information, as required under the Act. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on the Company’s internal financial controls with reference to 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
issued by the ICAI and the Standards on Auditing prescribed under Section 143(10) of the Act, to the 
extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls with reference to financial statements were 
established and maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls systems with reference to financial statements and their operating effectiveness. Our 
audit of internal financial controls with reference to financial statements includes obtaining an 
understanding of such internal financial controls, assessing the risk that a material weakness exists, and 
testing and evaluating the design and operating effectiveness of internal control based on the assessed 
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the risks 
of material misstatement of the standalone financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion on the Company’s internal financial controls with reference to financial statements. 
 
 
Meaning of Internal Financial Controls with Reference to Financial Statements  
 
A Company’s internal financial control with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
standalone financial statements for external purposes in accordance with generally accepted accounting 
principles. A Company’s internal financial control with reference to financial statements includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of standalone 























































































































































 

 

 
INDEPENDENT AUDITORS’ REPORT 
 

 
To The Members of Saatvik Green Energy Limited (Formerly known as ‘Saatvik Green Energy 
Private Limited’) 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 

 
We have audited the accompanying consolidated financial statements of Saatvik Green Energy Limited 
(Formerly known as ‘Saatvik Green Energy Private Limited’) (“hereinafter referred to as the Holding 
Company”) and  its subsidiaries (the Holding Company and its subsidiaries together referred to as “the 
Group”), which comprise the consolidated balance sheet as at March 31, 2025, the consolidated Statement 
of profit and loss (including other comprehensive income), consolidated statement of changes in equity 
and the consolidated statement of Cash Flow Statement for the year then ended, and notes to the 
consolidated financial statements, including a summary of material accounting policies and other 
explanatory information (hereinafter referred to as “the Consolidated Financial Statements”). 

 
In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate financial statements and on the other 
financial information of subsidiaries, the aforesaid  consolidated financial statements give the information 
required by the Companies Act, 2013, (“the Act") in the manner so required and give a true and fair view 
in conformity with the accounting principles generally accepted in India, of the consolidated state of affairs 
of the Group as at March 31, 2025, their consolidated profit, including other comprehensive income and 
their consolidated cash flows and the consolidated statement of changes in equity for the year ended on 
that date. 
 
Basis for Opinion 
 
We conducted our audit of the consolidated financial statements in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those Standards are 
further described in the ’Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements’ 
section of our report. We are independent of Group in accordance with the ‘Code of Ethics’ issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the consolidated financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the of the consolidated financial statements. 
 
 
 
Other Matters 
 

(i) Corresponding figures for the year ended March 31, 2024, have been audited by 
Predecessor Auditor, whose report thereon had been furnished to us by the management of 
the Holding Company, wherein they have expressed an unmodified opinion vide their audit 
report dated September 30, 2024, on the consolidated financial statements of the Holding 
Company for the year ended March 31, 2024.  

 
(ii) We did not audit the financial statements: 

 
a. In respect of two subsidiaries (including one foreign subsidiary) whose financial 

statements reflected total assets of INR. 341.45 Million as at March 31, 2025, and total 
revenues of INR. 722.67 Million, and net cash outflows of INR. 1.77 Million, for the year 
ended March 31, 2025; 



 

 

b. In respect of one subsidiary whose special purpose financial statements reflected total 
revenues of INR. Nil Million, and net cash inflows of INR. 0.07 Million, for the period from 
April 01, 2024 to September 12, 2024;  

c. In respect of two step-down subsidiaries, whose special purpose financial statements 
reflected total revenues of INR. 0.67 Million, and net cash inflows of INR. 0.11 Million, 
for the period from April 01, 2024 to September 26, 2024; and 

d. In respect of one step-down subsidiaries, whose special purpose financial statements 
reflected total revenues of INR. NIL Million, and net cash outflows of INR. 0.70 Million, 
for the period from April 01, 2024 to September 30, 2024, 
 

included in the Consolidated Financial Statements as at and for the year ended on March 31, 2025. 
These financial statements/special purpose financial statements have been audited by other auditor 
(‘Component Auditor’), whose reports thereon had been furnished to us by the management of the 
Company, wherein they have expressed an unmodified opinion vide their audit reports dated May 23, 
2025 (for (ii)(a)) and February 25, 2025 (for (ii)(b), (c) and (d)) for each of the subsidiaries above. We 
have not carried out any additional procedures thereon. 

 
Our opinion on the Consolidated Financial Statements is not modified in respect of the above matters. 
 
Information Other than the Financial Statements and Auditor’s Report Thereon 
 
The Holding Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the Board’s report but does not include the consolidated financial 
statements, standalone financial statements and our Auditor’s Report thereon.  
 

Our opinion on the consolidated financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

 
In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether such other information is materially inconsistent with the 
consolidated financial statements, or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. Based on the work we have performed, if we conclude that there is a material 
misstatement of the other information, we are required to report that fact. We have nothing to report in this 
regard.  
 
Responsibilities of Management for the Consolidated Financial Statements 
 
The Holding Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the 
Act with respect to the preparation and presentation of these consolidated financial statements that give 
a true and fair view of the consolidated financial position, consolidated financial performance including 
other comprehensive income and consolidated cash flows and consolidated statement of changes in 
equity of the Group in accordance with the accounting principles generally accepted in India, including the 
Ind AS specified under Section 133 of the Act, read with relevant rules issued thereunder. The respective 
Board of Directors of the companies included in the Group are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
respective entitiy and for preventing and detecting frauds and other irregularities; selection and application 
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial statements that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the consolidated financial statements by the Directors of the Holding Company, as 
aforesaid. 
 
In preparing the consolidated financial statements, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the respective entity’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 



 

 

accounting unless management either intends to liquidate their respective entity or to cease operations, 
or has no realistic alternative but to do so. 
 
Those respective Board of Directors of the companies included in the Group are also responsible for 
overseeing the financial reporting process of the Group. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated financial statements. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 
 

• Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are 
also responsible for expressing our opinion on whether the Holding Company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Group ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditors' report. However, future events or conditions may cause the Group 
to cease to continue as a going concern. 

 

• Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group of which we are the independent auditors, to express an 
opinion on the consolidated financial statements. We are responsible for the direction, supervision 
and performance of the audit of the financial statements of such entities included in the 
consolidated financial statements of which we are the independent auditors. For the other entities 
included in the consolidated financial statements, which have been audited by other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the 
audits carried out by them. We remain solely responsible for our audit opinion. 

 



 

 

We communicate with those charged with governance of the Holding Company and other entities included 
in the consolidated financial statements of which we are the independent auditors regarding, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards 
 
Report on Other Legal and Regulatory Requirements 
 
1) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Act, based on our audit and on 
the consideration of report of the other auditors on separate financial statements and other information 
of the subsidiary companies, we have given in the “Annexure-A” a statement on the matters specified 
on the matters specified in paragraphs 3(xxi) of the Order. 

 
2) As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the 

other auditors on separate financial statements and the other financial information of subsidiaries, as 
noted in the ‘other matter’ paragraph we report, to the extent applicable, that: 
 

(a) We/the other auditors whose reports we have relied upon have sought and obtained all the 
information and explanations which to the best of our knowledge and belief were necessary for 
the purposes of our audit of the aforesaid consolidated financial statements. 

 
(b) In our opinion, proper books of account as required by law have been kept by the Group so far as 

it appears from our examination of those books and reports of the other auditors, except for the 
matter stated in Paragraph (i)(vi) below on reporting under Rule 11(g).  
 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other 
Comprehensive Income), the Consolidated Cash Flows Statement and the Consolidated 
Statement of Changes in Equity dealt with by this report are in agreement with the relevant books 
of account maintained for the purpose of preparation of the consolidated financial statements. 

 
(d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified 

under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015 
as amended. 
 

(e) On the basis of the written representations received from the directors of the Holding Company 
as on March 31, 2025 taken on record by the Board of Directors of the Holding Company and the 
report of the statutory auditor who are appointed under Section 139 of the Act, of its subsidiary 
company, none of the director of the Group’s companies incorporated in India is disqualified as 
on March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act. 
 

(f) The modifications relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of the Act and 
paragraph 2(i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) 
Rules, 2014. 
 

(g) With respect to the adequacy of the internal financial controls with reference to consolidated 
financial statements of the Holding Company and its subsidiary company incorporated in India, 
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B” to 
this report. 

 
(h) In our opinion and based on the consideration of reports of other statutory auditors of the 

subsidiaries, the managerial remuneration for the year ended March 31, 2025 has been paid / 



 

 

provided by the Holding Company to it’s directors in accordance with the provisions of section 197 
read with Schedule V to the Act. The provisions of section 197 are not applicable on the 
subsidiaries incorporated in India; 
 

(i) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors’) Rules, 2014, as amended, in our opinion and to the 
best of our information and according to the explanations given to us and based on the 
consideration of the report of the other auditors on separate financial statements and also the 
other financial information of the subsidiaries, as noted in the ‘Other matter’ paragraph:  

 
(i) The consolidated financial statements disclose the impact of pending litigations on the 

consolidated financial position of the Group in its consolidated financial statements – Refer Note 
39 to the consolidated financial statements. 

 
(ii) The Group did not have any material foreseeable losses in long-term contracts including 

derivative contracts during the year ended March 31, 2025 – Refer Note 40 to the consolidated 
financial statements.  
 

(iii) There are no amounts which are required to be transferred to the Investor Education and 
Protection Fund by the Holding Company, its subsidiaries incorporated in India during the year 
ended March 31, 2025.  

 
(iv) (A) The respective managements of the Holding Company and its subsidiaries which are 

companies incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such subsidiaries respectively that, 
to the best of its knowledge and belief, no funds have been advanced or loaned or 
invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Holding Company or any of such subsidiaries to or in any other person or 
entity, including foreign entities (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the respective Holding Company or any of such subsidiaries (“Ultimate 
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; (Refer Note 50 to the consolidated financial statements) 

 
(B)  The respective managements of the Holding Company and its subsidiaries which are 

companies incorporated in India whose financial statements have been audited under the 
Act have represented to us and the other auditors of such subsidiaries respectively that, to 
the best of its knowledge and belief, no funds have been received by the respective Holding 
Company or any of such subsidiaries from any persons or entity, including foreign entities 
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that 
the Holding Company or any of such subsidiaries shall, whether, directly or indirectly, lend 
or invest in other persons or entities identified in any manner whatsoever by or on behalf of 
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries; (Refer Note 50 to the consolidated financial 
statements) and 

 
(C) Based on the audit procedures that have been considered reasonable and appropriate in 

the circumstances performed by us and that performed by the auditors of the subsidiaries 
which are companies incorporated in India whose financial statements have been audited 
under the Act, nothing has come to our or other auditor’s notice that has caused us or the 
other auditors to believe that the representations under sub-clause (A) and (B) contain any 
material mis-statement. 

 
(v) The Holding company and its Subsidiary Companies incorporated in India have not declared or 

paid any dividend during the year and has not proposed final dividend for the year. 
 



 

 

(vi)  Based on our examination which included test checks and that performed by the respective 
auditors of the subsidiaries which are companies incorporated in India whose financial 
statements have been audited under the Act, the Holding Company and subsidiaries have used 
accounting software for maintaining its books of account which has a feature of recording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant transactions 
recorded in the software; except that audit trail was not enabled at database level for accounting 
software to log any direct changes for the period April 01, 2024 to February 16, 2025 in case of 
Holding Company and its subsidiaries. Subsequently, audit trail at database level was enabled 
and effective from February 17, 2025 onwards for the Group. 

 

Further, during the course of our audit we did not come across any instance of audit trail feature 
being tampered with. 
 
Additionally, the audit trail has been preserved by the Group, except for Payroll records, and in 
respect of three subsidiaries incorporated in India where audit trail feature was not enabled 
during the previous year, as per the statutory requirements for record retention.  

 
The financial statements of four subsidiaries which ceased to be subsidiaries of the group during 
the year ended March 31, 2025, are not material to the consolidated financial statements of the 
Group, have not been audited under the provisions of the Act as of the date of this report. 
Therefore, we are unable to comment on the reporting requirement under Rule 11(g) of the 
Companies (Audit and Auditors) Rules, 2014 in respect of these four subsidiaries. 
 
 

 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm’s Registration No. 121750W/W100010 
 
 
 

     Kapil Kedar 
Partner 
Membership No. 094902 
UDIN: 25094902BM0JWE5539 
 
Place: Gurugram 
Dated: May 23, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

ANNEXURE- A TO INDEPENDENT AUDITORS’ REPORT 
 

(Referred to in paragraph 1 under the heading of “Report on Other Legal and Regulatory 
Requirements” of our report of even date) 
 
In terms of the information and explanations sought by us and given by the company and the books of 
account and records examined by us in the normal course of audit and to the best of our knowledge and 
belief, we state that 
 
Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order 
(CARO) reports of the companies included in the consolidated financial statements are 
 

S.No. Name CIN 
Holding 

Company/ 
Subsidiary 

Clause Number of 
CARO report 

which is qualified 
or is adverse 

1 Saatvik Green Energy 
Limited 

U40106HR2015PLC075578 Holding 
Company 

Clause (i)(c) and 
(ii)(b) 

2 Saatvik Solar Industries 
Private Limited 

U43222CH2023PTC044976 Subsidiary Clause (i)(c) and 
(ii)(b) 
 

3 Saatvik Cleantech EPC 
Private Limited 

U29309HR2022PTC108501 Subsidiary Clause vii(a) 

 
 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm’s Registration No. 121750W/W100010 

 
 

Kapil Kedar 
Partner 
Membership No. 094902  
UDIN: 25094902BM0JWE5539 

 
Place: Gurugram 
Dated: May 23, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Annexure - B to the Independent Auditors’ Report 
 

(Referred to in paragraph 1 (f) under “Report on Other Legal and Regulatory Requirements” 
section of our report of even date) 

 
Independent Auditor’s Report on the internal financial controls with reference to the consolidated 
financial statements under Clause (i) of Sub - section 3 of Section 143 of the Companies Act, 2013 
(‘the Act’) 
 
In conjunction with our audit of the consolidated financial statements of Saatvik Green Energy Limited 
(Formerly known as ‘Saatvik Green Energy Private Limited’) (‘The Holding Company’) as of and for 
the year ended March 31, 2025, we have audited the internal financial controls with reference to 
consolidated financial statements of the Holding Company and its subsidiaries (the Holding Company and 
its subsidiaries together referred to as “the Group”), which are companies incorporated in India, as of that 
date.  
 
Management’s Responsibility for Internal Financial Controls 
 
The respective Board of Directors of the companies included in the Group, which are companies 
incorporated in India are responsible for establishing and maintaining internal financial controls based on 
the internal control over financial reporting criteria established by the respective Companies Holding 
Company considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants 
of India (ICAI). These responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to the respective company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Act. 
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on internal financial controls with reference to consolidated 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI and the Standards on 
Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal 
financial controls. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to consolidated financial statements were established and 
maintained and if such controls operated effectively in all material respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls systems with reference to consolidated financial statements and their operating 
effectiveness. Our audit of internal financial controls with reference to consolidated financial statements 
includes obtaining an understanding of such internal financial controls, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due to 
fraud or error. 
 
We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors 
in terms of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to 
provide a basis for our audit opinion on the internal financial controls with reference to consolidated 
financial statements. 
 
 
 
 



 

 

Meaning of Internal Financial Controls with Reference to Financial Statements  
 
A Company’s internal financial control with reference to consolidated financial statements is a process 
designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of consolidated financial statements for external purposes in accordance with generally 
accepted accounting principles. A Company’s internal financial control with reference to consolidated  
financial statements includes those policies and procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of 
the Company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of consolidated financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance with 
authorisations of management of the company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets that 
could have a material effect on the consolidated financial statements of the Holding and its subsidiary 
companies, which are companies incorporated in India.  
 
Inherent Limitations of Internal Financial Controls with Reference to Financial Statements  
 
Because of the inherent limitations of internal financial controls with reference to consolidated financial 
statements, including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of 
the internal financial controls with reference to consolidated financial statements to future periods are 
subject to the risk that the internal financial control with reference to the consolidated financial statements 
may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.  
 
Opinion  
 
In our opinion, the Group, which are companies incorporated in India and on which reporting is applicable, 
have, maintained in all material respects, adequate internal financial controls with reference to 
consolidated financial statements and such internal financial controls with reference to consolidated 
financial statements were operating effectively as at March 31, 2025, based on the internal control over 
financial reporting criteria established by the Holding Company considering the essential components of 
internal control stated in the Guidance Note issued by the ICAI. 
 
Other Matters 
 
Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal 
financial controls with reference to consolidated financial statements of the Holding Company, in so far as 
it relates to one subsidiary, which is company incorporated in India, is based on the corresponding report 
of the auditor of such subsidiary incorporated in India. 
 
Our opinion is not modified in respect of the above matter. 

 
For Suresh Surana & Associates LLP 
Chartered Accountants 
Firm’s Registration No. 121750W/W100010  
 
 
Kapil Kedar 
Partner 
Membership No. 094902 
UDIN: 25094902BM0JWE5539 

 
Place: Gurugram 
Dated: May 23, 2025 
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