
ANNUAL REPORT 
SAATVIK GREEN ENERGY PRIVATE LIMITED 

FINANCIAL YEAR 2023-24 



BOARD’S REPORT 

To the Members, 

The Directors are pleased to present the 9th Annual Report together with the audited financial 
statements of Saatvik Green Energy Private Limited (the Company) for the financial year ended 
31 March 2024 (FY24). 

FINANCIAL HIGHLIGHTS / REVIEW OF OPERATIONS 

A snapshot of the Company’s financial performance for FY24 vis-à-vis FY23 is as under: - 

Amount (INR. in millions) 

Particulars Consolidated Standalone 

For the year 
ended 31st 

March,2024 

For the year 
ended 31st 

March,2023 

For the year 
ended 31st 

March,2024 

For the year 
ended 31st 

March,2023 
Revenue from Operations 10879.65 6085.88 10900.49 6085.88 
Other Income 92.16 90.39 100.09 90.39 
Total Revenue 10971.81 6176.27 11000.58 6176.27 
Earnings before Interest, Tax, 
Depreciation and Amortization 
(EBITDA)- Including other income 

1568.44 238.66 
1587.9 238.79 

Depreciation and Amortization 107.39 66.15 106.40 66.15 
Finance Cost 142.32 105.87 138.47 105.86 
Profit before Tax 1318.73 66.64 1343.03 66.78 
Total Tax expense 314.01 19.19 340.19 19.19 
Net Profit for the year 1004.72 47.45 1002.84 47.59 

OPERATIONS & STATE OF COMPANY’S AFFAIRS 

During the financial year under review, the Standalone revenue is Rs. 11000.58 million as 
compared to Rs. 6176.27 million in the previous year, while the Consolidated revenue for the 
year under review stands at Rs. 10971.81 million as against Rs. 6176.27 million in the previous 
year. Standalone profit for the current year was Rs. 1002.84 million as compared to the profit of 
Rs. 47.59 million in the previous year, while the Consolidated profit for the current year was Rs. 
1004.72 million as compared to profit of Rs. 47.45 million in the previous year.  

TRANSFER TO RESERVE 

Considering the financial position, no amount was transferred to the General reserves for the 
year under review. 



 
 
 

DIVIDEND 

No dividend was declared for the current financial year due to conservation of profits and 
continued investment in the business. 

REVIEW OF BUSINESS OPERATIONS AND FUTURE PROSPECTS 

Main business of the company is manufacturing of Solar Photovoltaic Modules. The whole World 
is emphasizing on use of renewable energy to save limited and precious petroleum products and 
the Company has taken a step to manufacture and produce solar energy products. The 
Management of the Company sees bright future of the business of the Company, establishments 
and public at large being encouraged by the 

Government of India to make use of renewable energy in every field. 

DETAIL OF MATERIAL CHANGES DURING AND SUBSEQUENT TO THE YEAR UNDER REVIEW 
 
 
CHANGE IN STATUS OF COMPANY 
 
During FY24, There was no change in the status of the Company. 

Your Company is targeting to expand its business operations and proposes to list its equity shares 
on one or more stock exchanges to enable the shareholders to have a formal marketplace for 
dealing with the Company’s Equity Shares. Accordingly, Post closure of FY24, Your Company has 
applied to ROC for change in its status from private to public Company. Approval for the same is 
awaited. 

To align with the above said purpose, the Memorandum of Association was amended to 
incorporate new clauses in the Object clause and to increase in Authorised share capital of the 
Company in Extra Ordinary General Meeting of the Company held on September 18, 2024., and 
a new set of Article of Association of the Company was also adopted in Extra-Ordinary General 
Meeting of the Company held on September 20, 2024. 

SHARE CAPITAL  
_____________________________________________________________________________ 
The authorised share capital of the Company as at March 31, 2024 stands at Rs. 4,00,00,000/- 
(Rupees Four Crores only) comprising 40,00,000 equity shares of face value of Rs. 10/- each.  

The paid-up equity share capital as at March 31, 2024 stands at Rs. 3,38,00,000/- (Rupees Three 
Crores Thirty-Eight Lakhs only). 

There was no change in the share capital of the Company during FY24. 

After the closure of financial year 2024, The Authorised Share Capital of the Company has 
increased with effect from September 18, 2024 as follows:  



 
The authorised share capital of the Company is Rs. 75,00,00,000/- (Rupees Seventy-Five Crores 
only) comprising 75,000,000 equity shares of face value of Rs. 10/- each.  

A. BUY BACK OF SECURITIES: 
The Company has not bought back any of its securities during the year under review. 
 
B. SWEAT EQUITY: 
The Company has not issued any Sweat Equity Shares during the year under review. 
 
C. BONUS SHARES: 
No Bonus Shares were issued during the year under review. 
 
D. EMPLOYEES STOCK OPTION PLAN: 
The Company has not provided any Stock Option Scheme to the employees. 
 
SUBSIDAIRY AND ASSOCIATES COMPANIES 
__________________________________________________________________________ 
 
Pursuant to Section 129(3) of the Companies Act,2013 (“the Act”) and Indian Accounting 
Standard-110 prescribed under Section 133 of the Act read with relevant rules made thereunder, 
Consolidated Financial Statements presented by the Company include the Financial Statements 
of its Subsidiaries. The Company Consolidated profit for FY24 is Rs 1004.72 million /- 
 
Further a separate statement containing the salient features of the Financial Statements of 
Subsidiaries and Associates of the Company in the prescribed form AOC-1 is set out in Annexure 
A which forms part of this Report. 
 
Brief details of Company’s Subsidiaries are given below:  
 

(A) Saatvik Cleantech EPC Private Limited  
(Formerly S Cleantech Power Private Limited) 
 
During FY24, the Company has acquired 10,000 equity shares having face value of Rs. 10/- each 
of Saatvik Cleantech EPC Private Limited (Formerly S Cleantech Power Private Limited) 
representing 100% of the paid-up equity share capital of the Company and with this acquisition, 
Saatvik Cleantech EPC Private Limited (Formerly S Cleantech Power Private Limited) become 
wholly owned subsidiary of the Company with effect from January 31, 2024.  

Further during the year under review, Saatvik Cleantech EPC Private Limited (Formerly S 
Cleantech Power Private Limited), wholly owned subsidiary the Company has acquired 4900 
equity shares having face value of Rs. 10/- of each in the respective following companies which 
make them Companies’ Subsidiaries by having the power to manage the affairs of the Company 
including but not limited to change the composition of the Board of such companies: 

 

 



 
1. UV Solar Energy Project One Private Limited (with effect from 18th August 2023); 
2. Ultravibrant Solar Energy Project Two Private Limited (with effect from 8th September 

2023); and 
3. Stockwell Alwar Two Private Limited (with effect from 10th August 2023). 

 
(B) Saatvik Solar Industries Private Limited  

(Formerly known as S Cleantech Renewables Private Limited) 
During FY24, the Company has acquired 10,000 equity shares having face value of Rs. 10/- each 
of Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables Private 
Limited) representing 100% of the paid-up equity share capital of the Company and with this 
acquisition, Saatvik Solar Industries Private Limited (formerly known as S Cleantech Renewables 
Private Limited) become wholly owned subsidiary of the Company with effect from March 1, 
2024.  

(C)   Saatvik Green Energy USA Inc. 
 
During FY24, the Company has acquired 1000 shares having face value of $0.0001/- each of 
Saatvik Green Energy USA Inc. representing 100% of the paid-up share capital of the Company 
and with this acquisition, Saatvik Green Energy USA Inc become wholly owned subsidiary of the 
Company with effect from May 30, 2023.  

As on March 31, 2024, the Company has the following subsidiaries and Step down Subsidiaries 
namely: 

(1) Saatvik Cleantech EPC Private Limited (Formerly S Cleantech Power Private Limited), 
(A) UV Solar Energy Project One Private Limited; 
(B) Ultravibrant Solar Energy Project Two Private Limited; and 
(C) Stockwell Alwar Two Private Limited.  
 

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

(3) Saatvik Green Energy USA Inc. 

Details of changes in the status of Subsidiaries post closure of year under review:  

The Company has subscribed the shares of Saatvik Vision Venture Private Limited at the time of 
its incorporation and it became wholly owned subsidiary of the Company w.e.f. April 25, 2024. 

However, the following Companies cease to be Subsidiaries and Associates: 

(A) Saatvik Vision Venture Private Limited (with effect from 12th September,2024) 
(B) UV Solar Energy Project One Private Limited; (with effect from 26th September,2024) 
(C) Ultravibrant Solar Energy Project Two Private Limited; (with effect from 26th September, 
2024) 
 

 

 



 
CORPORATE SOCIAL RESPONSIBILITY  
 
 
A brief outline of the Corporate Social Responsibility (‘CSR’) Policy as approved by the Board of 
Directors of the Company, and the initiatives undertaken by the Company on CSR activities 
during the year are set out in Annexure B of this Report in the prescribed format. During the year 
under review, there were no changes in the CSR Policy and constitution of CSR committee.  

The said Policy is available on the Company’s website and can be accessed at 
www.saatvikgroup.com  

 
DIRECTORS 
  
There is no change in the directorship under the review period. 

After the closure of FY24, the Company has implemented the following changes in its Board 
of Directors: 

1. Resignation of Mr. Parmod Kumar (DIN: 00126965) 

Mr. Parmod Kumar resigned from his position as Chairman and Director, effective from 

September 24, 2024. 

2. Appointment of Mrs. Manavika Garg (DIN: 10106701) 
 
At the Board meeting held on September 24, 2024, the Board approved the appointment of 
Mrs. Manavika Garg as an Additional Director in the category of Non-Executive Director with 
immediate effect upto the date of forthcoming Annual General Meeting (AGM). 

In accordance with Sections 152 and 161 of the Companies Act, 2013, a resolution for the 
regularization of Mrs. Manavika Garg’s appointment as Director is included in the AGM 
notice for members’ consideration. The Board recommends this resolution for the approval 
of the members. 

3. Appointment of Mr. Neelesh Garg as Chairman and Managing Director 

At the Board meeting held on September 24, 2024, the Board approved the appointment 
of Mr. Neelesh Garg as Chairman and Managing Director with effect from October 01, 
2024. His appointment was also approved by Shareholders for a term of five years 
effective from October 01, 2024 to September 30, 2029 by way of passing a special 
resolution on September 27, 2024 in the Extra Ordinary General Meeting. 

4. Appointment of Mr. Manik Garg as Managing Director 

At the Board meeting held on September 24, 2024, the Board approved the appointment 
of Mr. Manik Garg as Managing Director with effect from October 01, 2024. His 
appointment was also approved by Shareholders for a term of five years effective from 



 
October 01, 2024 to September 30, 2029 by way of passing a special resolution on 
September 27, 2024 in the Extra Ordinary General Meeting. 

DISCLOSURES UNDER COMPANIES ACT, 2013   
 
 
Number of Board Meetings:  

The Board met 14 (Fourteen) times during FY24 i.e., on April 03, 2023; April 29,2023; June 16, 
2023; July 01, 2023; July 07, 2023; July 31, 2023; August 09, 2023; August 11 ,2023; August 
28, 2023; October 03, 2023; January 02, 2024; February 28, 2024; March 12, 2024; and March 
22, 2024.  
 
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, 2024 is as 
under: 
 

Name  Designation  No. of 
meetings 
held during 
the tenure  

No. of 
meetings 
entitled to 
attend 

No. of 
meetings 
attended 

Last AGM 
Attended  

Mr. 
Parmod 
Kumar 

Chairman and 
Director  

14 14 14 Yes 

Mr. 
Neelesh 
Garg 

Director 14 14 14 Yes 

Mr. Manik 
Garg  

Director 14 14 14 Yes 

Mrs. Sarita 
Rajesh Zele 

Additional 
Director 

4 4 0 No 

 

Annual Return:  

The Annual Return for FY24 are available on the website of the Company and the weblink to 
access the same is as follows: www.saatvikgroup.com 

 
LOANS, GUARANTEES, SECURITY, AND INVESTMENTS 
 
 
The Company has extended loans, guarantees and made investments covered under the 
provisions of Section 186 of the Companies Act, 2013 during the year. 

Particulars of said loans, guarantees and investments have been disclosed in the notes to the 
Standalone and Consolidated Financial Statements, respectively forming integral part of the 
Annual report.   
 



 
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 31 March 2024 
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 31 March 2024 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 31 March 2024 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. 

RELATED PARTY TRANSACTIONS  
 
All transactions entered between the Company and its related parties during the financial year 
ended March 31, 2024 were in the ordinary course of business. The particulars of such 
transactions have been disclosed in notes to the financial statements for FY24.  

VIGIL MECHANISM / WHISTLE BLOWER POLICY 
 
The Company has established a vigil mechanism / whistle blower policy to deal with the 
instances of unethical behaviour, fraud, conflict of interest, mismanagement, and violation of 
the Code of Conduct. During FY24 no complaint was received under the Vigil Mechanism.  

AUDITORS  
 
M/s Jayant Bansal & Co., Chartered Accountant, are the statutory Auditors of the Company up 
to Financial Year 2024-25 i.e., till the conclusion of 10th Annual General Meeting of the Company. 

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 FY24 is also being conducted by the said firm and the Report will 
be filed within the stipulated time. 

In accordance with Section 148 of the Companies Act, 2013 and the Companies (Cost Records 
and Audit) Rules, 2014, the Board of Directors has appointed M/s. KK Sinha & Co., Cost 
Accountants (Firm Registration No. 100279) as Cost Auditor of the Company for FY25 on a 
remuneration of INR 40,000 per annum plus applicable taxes. Pursuant to Section 148(3) of the 
Companies Act, 2013, a resolution seeking member’s ratification for the remuneration payable 
to M/s. KK Sinha & Co., Cost Accountants (Firm Registration No. 100279) for FY25 is included in 
the Notice convening the AGM. The Board recommends the same for approval of the members. 

SECRETARIAL AUDIT  
 
The Board had appointed M/s. Harish Damani & Associates., a firm of Company Secretaries in 
Practice as Secretarial Auditor for carrying out secretarial audit of the Company for the financial 
year ended 31 March 2024 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  
 
Your Company has, pursuant to the provision of Section 138 of the Companies Act,2013, 
appointed M/s Jain Mehta Doshi & Associates, Chartered Accountants as an Internal Auditors of 
the Company for Financial year 2022-23 and Financial Year 2023-24 in the Board Meeting.  
 
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 in place adequate internal financial controls with reference to Financial 
Statements and such controls were operating effectively as at March 31, 2024. These controls 
have been designed to provide a reasonable assurance with regard to maintaining of proper 
accounting controls for ensuring reliability of financial reporting, monitoring of operations.  
 
During the year, such controls were tested and no reportable weaknesses in the design or 
operations were observed. 
 
  



 
COMPLIANCE WITH SECRETARIAL STANDARD: 
 
The Company has Complied with the applicable Secretarial Standards (as amended from time 
to time) on meetings of the Board of Directors issued by The Institute of Company Secretaries 
of India and approved by Central Government under section 118(10) of the Companies Act, 
2013. 
 
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 FY24, 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. 
 
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’. 

GENERAL 
 

The Directors state that no disclosure or reporting is required in respect of the following items 
as there were no transactions with respect to these items during FY24: 

 Details relating to deposits covered under Chapter V of the Companies Act, 2013. 

 Issue of equity shares with differential rights as to dividend, voting or otherwise. 

 Issue of stock options or sweat equity shares. 

      No significant or material orders were passed by the Regulators or Courts or Tribunals 
which impact the going concern status and the Company’s operations in future. 

  





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 
Name of the 
Subsidiary 

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. 83.3411 

4. Share capital 0.10 0.10 0.01 

5. Reserves and surplus 2.26 16.93 (15.59) 

6. Total assets 103.52 1322.02 15.05 

7. Total Liabilities 101.16 1304.99 30.63 

8. Investments 0.15 0.00 0.00 

9. Turnover 426.40 35.95 11.62 

10. Profit before taxation 2.91 (5.95) (19.56) 

11. Provision for taxation 0.61 (22.88) (4.11) 

12. Profit after taxation 2.30 16.93 (15.45) 

13. Proposed Dividend 0.00 0.00 0.00 

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



(Information in respect of each subsidiary to be presented with amounts in 
Millions) 

Sl. No. Particulars Name of the 
Subsidiary 

Name of the 
Subsidiary 

Name of the 
Subsidiary 

UV Solar Energy 
Project One Private 
Limited 

Ultravibrant Solar 
Energy Project 
Two Private 
Limited 

Stockwell 
Alwar Two 
Private 
Limited 

1. The date since when subsidiary was acquired 18-08-2023 08-09-2023 10-08-2023

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.

----- ------ ------ 

4. Share capital 0.10 0.10 0.10 

5. Reserves and surplus -1.09 -0.80 -0.07

6. Total assets 7.05 10.52 2.81 

7. Total Liabilities 8.04 11.22 2.78 

8. Investments 0.00 0.00 0.00 

9. Turnover 0.00 0.00 0.00 

10. Profit before taxation (1.03) (0.63) (0.09) 

11. Provision for taxation 0.06 0.17 (0.02) 

12. Profit after taxation (1.09) (0.80) (0.07) 

13. Proposed Dividend 0.00 0.00 0.00 

14. Extent of shareholding (in percentage) 49% 49% 49% 



 
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 
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Annexure-C











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. 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. Steps taken for utilizing alternate sources
of energy

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

iii. Capital investment on energy conservation
equipment

The Company has incurred INR 6.57 million 
for installation of 300 kw Solar Plant at 
manufacturing unit for energy 
conservation 

(B) TECHNOLOGY ABSORPTION

i. Efforts made towards technology
absorption

ii. Benefits derived

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

iv. Expenditure incurred on Research and
Development 

The Company continuously makes efforts 
towards research and developmental 
activities whereby it can improve the 
quality and productivity of its programs. 

N.A. 

N.A. 

NIL 






















































































































































































































