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FY 2025-26 HIGHLIGHTS

Building the Blueprint Step by Step

&

Advanced the
Odisha Integrated
Manufacturing Project

Building Scale

The Company made significant
progress on its integrated
manufacturing facility at Gopalpur,
Odisha. Civil and structural

works across the solar cells and
modules manufacturing units were
substantially completed during the
year. Once operational, the facility
is expected to increase modules
manufacturing capacity from

4.8 GW to 8.8 GW, materially
expanding the Company’s
manufacturing footprint and
supporting the next phase of

its growth.

Why it Matters

Strengthens the Company’s
manufacturing platform, expands
capacity for future demand, and
creates the foundation for deeper
integration across the

value chain.

Planned the Solar Cells
Roadmap from 4.8 GW
to 6 GW

Building Integration

The Company expanded its planned
solar cells manufacturing capacity from
4.8 GW to 6 GW. Phase |, comprising

2.4 GW of solar cells capacity and

4 GW of modules capacity, is under
implementation and progressing
towards ramp-up, with the ALMM-II|
inspection planned for September 2026.
The expanded roadmap strengthens
Saatvik’s backward integration strategy
while supporting the growing demand
for domestically manufactured solar
cells. It also positions the Company

to participate more effectively in
government-led opportunities, including
the CPSU Scheme, which mandates the
use of domestic content (DCR) for both
solar cells and modules.

Why it Matters

Strengthens backward integration,
supports domestic manufacturing
and enhances the Company’s ability
to participate in projects requiring
locally manufactured solar cells

and modules.

Commissioned a
2-GW Encapsulant
Manufacturing Facility

Building Integration

The Company commissioned its

2 GW encapsulant manufacturing
facility at Ambala during the year
and planned enhancing its capacity
to 5 GW (Ambala & Odisha). The
investment strengthens backward
integration, enhances supply-chain
resilience and provides greater
control over encapsulant, a critical
material used in solar modules
manufacturing.

Why it Matters

Improves manufacturing resilience
while opening an additional avenue
for growth beyond the Company’s
core modules business.

Acquired an 80% Stake
in Melcon Transformers*
and Electricals

Private Limited

*Acquired in April 2026
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Building Diversification

The Company acquired an 80% stake
in Melcon Transformers and Electricals
Private Limited, marking its entry into
transformer manufacturing. With a
portfolio spanning oil type,

dry type, auxiliary and energy-efficient
transformers, the acquisition expands
Saatvik’s capabilities beyond solar
manufacturing into the broader power
infrastructure value chain.

Why it Matters

Expands the addressable
market beyond solar modules
into power equipment and
infrastructure.




Building Diversification

The Company incorporated Saatvik renewable power. The Company is
Power Storage Solutions Limited, a evaluating storage opportunities of up
wholly owned subsidiary focused to 20 GW over the next five years.

on battery technologies and energy

storage systems. As renewable energy Why it Matters

adoption accelerates, energy storage Creates a new growth platform with
will play an increasingly important potential to scale alongside rising
role in improving grid reliability demand for grid-scale energy storage.

and enabling greater integration of

Key Highlights

HIGHEST-EVER HIGHEST-EVER RECORD RECORD
PRODUCTION SALES REVENUE EBITDA

3,1 62 Mw 3,138 MW INR45,484 Mn |NR5,811 Mn

2.2x vs. FY 2024-25 126% YoY growth 111% YoY growth 62% YoY growth

LANDMARK IMPROVED DEBT/| Maintained
PAT EQUITY RATIO aZero Lost

INR3,571 Mn 0.65 Tims Injury

Frequency Rate

64% YoY growth (from 1.34 in for the Second
FY 2024-25) Consecutive
Stronger balance sheet Year

Certified as a Great
Awarded the ABRONZE | Top 35% Place to Work®
EcoVadis SRl for the Second

Bronze Medal \ D Certified Consecutive
Year

Golden Peacock Occupational
Health & Safety Award (2026)















































































—iHaa

MANAGEMENT DISCUSSION & ANALYSIS

GLOBAL ECONOMIC OVERVIEW

The global economy maintained moderate growth in
FY 2025-26, navigating persistent geopolitical tensions,
volatile commodity markets, and evolving trade
policies. Advanced economies saw steady but subdued
expansion, while emerging markets — particularly in Asia
— continued to outperform. The International Monetary
Fund (IMF) projects global GDP growth of approximately
3.2%-3.3% for 2025, supported by resilient consumer
demand and stabilising financial conditions.

Global inflation continued its gradual moderation,
easing pressures on central bank policy rates. The US
Federal Reserve held rates steady through much of FY
2025-26 before initiating modest cuts, while the ECB
and Bank of England followed suit. In this environment,
risk appetite recovered, and capital flows to emerging
markets —including India - improved.

The energy transition remained a defining global trend
FY 2025 with clean energy investments reaching record
levels. Solar PV continued to lead investment across
energytechnologies, supported by costcompetitiveness,
favourable policy frameworks, and growing power
demand from electrification, data centres, and Al-driven
applications.

INDIA’S ECONOMIC OVERVIEW

India emerged as the world’s fastest-growing major
economy in FY 2025-26, with GDP growth estimated at
approximately 6.7%, underpinned by robust domestic
consumption, infrastructure-led government spending,
and a buoyant services sector. India’s per capitaincome
continued its upward trajectory, and the country’s
structural fundamentals — young demographics, digital
adoption, and formalisation of the economy - continue
to attract global capital.

Inflation remained broadly within the RBI’s 2-6% target
range throughout FY 2025-26. CPI inflation eased
to approximately 3.8-4.2% on an annualised basis,
supported by stable food prices and government
interventions The RBI continued its calibrated monetary
easing during FY 2025-26, lowering the repo rate over
the course of the year, improving credit availability and
reducing borrowing costs for businesses.

Bank credit growth remained strong at approximately
13-14% YoY, led by services and industrial sectors.
Government capital expenditure continued at a robust
pace, with infrastructure spend in roads, railways,
ports, and clean energy forming the backbone of the
Capex cycle. The Union Budget FY 2025-26 allocated
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approximately INR 26,549 Crores (~US$ 3.2 billions) to
the renewable energy sector, demonstrating sustained
policy commitment to India’s clean energy vision.

India’s medium-term economic trajectory remains
focused on sustaining high economic growth through
manufacturing-led  industrialisation, infrastructure
development, and structural reforms. The Government
continues to pursue its long-term ambition of building
a US$ 5 trillion economy, while initiatives aimed at
increasing manufacturing's contribution to GDP and
strengthening domestic supply chains are expected to
support long-term economic resilience.

RENEWABLE ENERGY SECTOR OVERVIEW

3.1 Global Renewable Energy Landscape

Global renewable energy capacity additions
reached a record level of nearly 700 GW in 2024,
with Solar PV accounting for over 75% of new
installations—the highest annual addition on
record. The International Energy Agency (IEA)
projects renewables to become the world's largest
source of electricity generation by the end of 2025,
supplying more than one-third of global electricity.
Over the remainder of the decade, renewables are
expected to meet more than 90% of incremental
global electricity demand.

Solar PV continued to record robust growth in
2024, accounting for approximately 7% of global
electricity generation. Global electricity demand
increased by approximately 4.3% year-on-year,
driven by rising temperatures, accelerating
electrification, and the rapid expansion of data
centres and Al infrastructure. Asia Pacific, led by
China and India, accounted for the majority of
global electricity demand growth.

The long-term outlook for the sector remains highly
positive. Global electricity demand is expected to
increase significantly through 2050, driven by the
electrification of transport, industrial processes,
cooling, and digital infrastructure. Emerging
markets across Asia, the Middle East, and Africa
are expected to play a pivotal role in this transition,
creating significant long-term opportunities for
integrated solar PV manufacturers with strong
domestic supply chains.

3.2 India’s Renewable Energy Trajectory

India’s renewable energy sector witnessed
accelerated momentum in FY  2025-26,
underpinned by the Government’s unwavering
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commitment to achieving 500 GW of non-fossil
fuel capacity by FY 2030. Key milestones achieved
during FY 2025-26 include:

° India added arecord 44.6 GW of solar capacity
in FY 2025-26, representing 87% YoY growth —
the highest annual solar addition in India’s
history.

° Total installed solar capacity crossed 150 GW
by March 2026, making India the world’s 3rd
largest solar market (IRENA 2026).

° India’s total installed renewable energy
capacity (including large hydro) reached
approximately 233 GW by March 2026,
representing approximately 49%

installed generation capacity.

of total

° The country added 55.3 GW of total non-
fossil capacity in FY 2025-26, and renewable
energy’s share in peak demand reached
51.5% in July 2025.

° India’s National Electricity Plan (NEP) targets
609 GW total installed capacity by FY2032,
with solar capacity projected to reach 364.6
GW.

India’s solar sector continues to benefit from
strong policy support, cost-competitive tariffs, and
a maturing domestic manufacturing ecosystem.
Solar tariffs in most states are significantly below
the cost of new coal-fired capacity, and the
pipeline of utility-scale, rooftop, and agricultural
solar projects remains robust.

Solar Manufacturing Policy Landscape

solar

FY 2025-26 was a defining year for

manufacturing policy in India:

° ALMM List-I: The Approved List of Models and
Manufacturers (ALMM) for solar PV modules

Demand Drivers

crossed 100 GW of enlisted manufacturing
capacity during FY 2025-26, covering more
than 100 manufacturers and strengthening
domestic for

sourcing  requirements

government-supported projects.

° ALMM List-1l: In July 2025, MNRE published
ALMM List-Il for solar cells, with mandatory
compliance effective June 01, 2026. As at
April 30, 2026, the enlisted cell capacity
reached 30.3 GW across 13 manufacturers
(7th revision). The policy is expected to
support domestic integrated manufacturers
by encouraging local cell manufacturing and
reducing dependence on imports.

° ALMM List-lll: In March 2026, MNRE expanded
the ALMM framework to cover solar wafers,
backed by equivalent ingot-manufacturing
capacity,
sourcing

extending mandatory domestic

requirements further upstream
in India’s solar PV value chain. The new
requirements are scheduled to take effect

from 1 June 2028.

° Manufacturing Capacity Surge: India's solar
module manufacturing capacity expanded
rapidly during FY 2025-26, reaching over 120
GW by March 2026, compared with around
38 GW in March 2024. This expansion was
supported by the Production Linked Incentive
(PLI) Scheme, Basic Customs Duty (BCD),
and the growing emphasis on domestic
manufacturing.

° Solar Cell Capacity: India's solar cell
manufacturing capacity increased
significantly during FY 2025-26, reaching

approximately 27 GW, reflecting the growing

emphasis on developing an integrated

domestic solar manufacturing ecosystem.

India’s solar sector is experiencing robust momentum, underpinned by a combination of improving techno-economic

viability, strong policy support, and structural sectoral reforms. Key demand drivers include:

Demand-side Support

° Renewable
Progressive

Consumption Obligation

increase in renewable

(RCO):
energy

consumption targets for obligated entities through FY

2029-30 is expected to support sustained demand for
renewable power and solar modules.

PM Surya Ghar Muft Bijli Yojana: Residential rooftop
subsidy scheme targeting 25-30 GW over three years,
generating demand for domestically certified (DCR)
modules.

Supply-side Support

Solar Park Scheme: Continued development of
large-scale solar parks is improving project readiness
and

facilitating utility-scale renewable energy

deployment.

Green Energy Corridor (GEC): Continued
investments in interstate and intrastate transmission
infrastructure are strengthening grid integration for
renewable energy and enabling higher renewable

penetration.

Annual Report
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PM-KUSUM Scheme:
solarisation initiatives for the agricultural sector
is expected to drive demand for domestically

Continued rollout of

manufactured solar modules and decentralised solar
solutions.

CPSU Scheme Phase-ll: Viability Gap Funding
for PSU solar projects targeting 12 GW with DCR
modules.

Green Open Access Rules: Simplified access norms
and lower eligibility thresholds continue to accelerate
renewable energy adoption among commercial and

PLI Scheme for High-Efficiency Solar PV Modules:
39,600 MW capacity allocated under Tranche-Il to 11
companies with approximately INR 93,000 Crores
committed investment.

BCD and AIDC Tariff Regime: 40% on modules, 25%
on cells (plus AIDC surcharges) protects domestic
manufacturers from Chinese dumping.

Mandatory Energy Storage: Recent bidding
guidelines requiring energy storage for new
renewable energy projects are expected to accelerate

deployment of battery energy storage systems and

industrial consumers.

improve grid reliability.

4. COMPANY OVERVIEW

Saatvik Green Energy Limited (SGEL) is one of India's leading solar photovoltaic (PV) module manufacturers, which was
incorporated in 2015 and achieved a significant milestone with its listing on the National Stock Exchange of India (NSE) and
BSE Limited (BSE) in September 2025. SGEL along with its group companies (“ Saatvik”) operates an integrated business
model encompassing Solar PV module manufacturing, Engineering, Procurement and Construction (EPC) services,
Operations & Maintenance (O&M), and power electronics solutions, including solar inverters. Its primary manufacturing
facility is located in Ambala, Haryana, while a greenfield integrated manufacturing facility is being developed in Odisha.

Since its inception, Saatvik has supplied over 5 GW of solar PV modules across domestic and international markets,
catering to utility-scale, commercial & industrial (C&l), residential rooftop, agricultural solar, and other distributed energy
applications.

Saatvik is executing a phased capacity expansion strategy with a clear focus on backward integration and the development of a
fullyintegrated clean energy manufacturing and solutions platform. The Company's integrated manufacturing projectin Odisha
is progressing as planned and will significantly enhance its manufacturing footprint. In line with its long-term vision, Saatvik
has enhanced its planned solar cell manufacturing capacity from 4.8 GW to 6 GW and is also progressing towards establishing
6 GW of ingot and wafer manufacturing capacity. These initiatives, together with the expansion of encapsulant manufacturing
and other ancillary components, are expected to strengthen supply chain resilience, improve cost competitiveness, increase
value addition, and reinforce the Company's presence across the solar manufacturing value chain.

Looking ahead, Saatvik aims to progressively build an end-to-end integrated energy platform spanning solar manufacturing,
storage solutions, power electronics, components, and energy infrastructure, positioning the Company to capitalise on the
long-term opportunities arising from India's energy transition.

5. FINANCIAL PERFORMANCE - FY 2025-26

Saatvik delivered a strong financial performance in FY 2025-26, driven by robust growth in production and sales volumes,
healthy capacity utilisation, and sustained demand for high-efficiency n-Type TOPCon modules. The table below presents the
Company's consolidated financial highlights for the year.

5.1 Key Financial Metrics

Metric FY 2025-26 FY 2024- 25 | YoY Change

Revenue from Operations (INR 45,484 21,584 | +111% YoY

millions)

EBITDA (INR millions) 5,811 3,596 | +62% YoY

EBITDA Margin (%) 12.77% 16.66% | Normalisation due to pricing

Profit After Tax (INR millions) 3,571 2,171 | +64% YoY

PAT Margin (%) 7.85% 10.06% | Volume growth offsetting compression
Debt-to-Equity Ratio 0.65x 1.34x | Sharp deleveraging post-IPO

Module Production (MW) 3,162 MW 1,459 MW | +117% YoY

Capacity Utilisation 84.07 % 81.06 %  +301 bps

CIN : L40106HR2015PLC075578 Saatvik Green Energy Limited ] 31
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Financial & Operational Performance Overview

FY 2025-26 was a landmark year for Saatvik, marked by record financial and operational performance. On Consolidated
basis, Revenue from Operations increased by 111% year-on-year to INR 45,484 millions, driven by strong growth in
production and sales volumes, healthy capacity utilisation, and sustained demand for high-efficiency n-Type TOPCon
modules. EBITDA and Profit After Tax (PAT) grew by 62% and 64% year-on-year to INR 5,811 millions and INR 3,571
millions, respectively. During the year, the Company produced 3,162 MW and sold 3,138 MW of solar modules while
maintaining a healthy capacity utilisation of over 84%, reflecting efficient utilisation of manufacturing assets and strong
execution capabilities.

Q4 FY 2025-26 was the Company's strongest quarter of the year, with Revenue from Operations of INR 16,077 millions,
module production of 935 MW, and module sales of 1,050 MW. The quarter reflected robust customer demand, timely
execution of the Company's order book, and continued operational discipline. The Company also strengthened its
market position through sustained investments in manufacturing expansion, backward integration, and product portfolio
diversification, laying a strong foundation for future growth.

While EBITDA and PAT margins moderated during FY 2025-26, primarily due to industry-wide pricing normalisation,
elevated solar cell procurement costs, and higher operating expenses associated with capacity expansion, the Company
continued to deliver healthy profitability and strong cash generation. The successful completion of the IPO during the
year further strengthened the balance sheet, with the debt-to-equity ratio improving to 0.65x from 1.34x in FY 2024-25.
Supported by a robust order book, expanding manufacturing capacities, and continued policy support for domestic solar
manufacturing, Saatvik remains well positioned to capitalise on the long-term growth opportunities in India's renewable
energy sector.

Key Financial Ratios

Ratio FY 2024-25  Commentary

Return on Equity (ROE) ~26% 64% | Normalised following equity infusion from IPO
Return on Capital Employed ~31% 61% | Lower due to higher capital employed from
(ROCE) capacity expansion

Debt-to-Equity Ratio 0.65x 1.34x | Improved through debt reduction and equity

The Company's capital structure strengthened
significantly during FY 2025-26, with the debt-to-
equity ratio improving to 0.65x from 1.34x in FY
2024-25 following the successful IPO and prudent
financial management. ROE and ROCE moderated
during the year primarily due to the increase in
shareholders' equity and higher capital employed
resulting from ongoing capacity expansion. These
investments have strengthened the Company's
financial foundation to support long-term growth.

Business Momentum and Revenue Visibility

The Company continued to witness robust demand
across utility-scale, Commercial & Industrial (C&l),
and government-led solar projects during FY 2025-
26, supported by favourable industry fundamentals
and its established execution capabilities. A
diversified customer base and strong market
presence enabled Saatvik to maintain healthy
order inflows throughout the year.

As on March 31, 2026, the Company's confirmed
order book stood at approximately 5.89 GW,
providing strong revenue visibility for the coming
quarters. The order book comprises a balanced
mix of utility-scale, commercial & industrial, and

Annual Report
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government projects, supporting business stability
while mitigating customer concentration risk.

The robust order pipeline, coupled with the
Company's ongoing manufacturing expansion,
backward integration initiatives, and favourable
policy environment, provides a strong foundation
for sustained growth. These strategic initiatives
position Saatvik well to capitalise on the long-term
opportunities arising from India's accelerating

energy transition.

Saatvik delivered strong operational performance during
FY 2025-26, supported by robust demand, efficient
manufacturing operations, and disciplined execution.
The Company's Ambala manufacturing facility operated
at a healthy capacity utilisation of 84.07%, reflecting
efficient asset utilisation and sustained demand for its
products. Total module production reached a record
3,162 MW during the year, underscoring the Company's
ability to successfully scale operations while maintaining
manufacturing efficiency. The ongoing capacity
expansion and backward integration initiatives are
expected to further strengthen operational capabilities

and support the Company's long-term growth strategy.
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Facility / Segment Location Current Capacity | Status

Module Manufacturing Ambala, Haryana 4.8 GW Operational; 84.07% capacity
utilisation in FY 2025-26

EPE Encapsulant Manufacturing Ambala, Haryana 2GW 2 GW commissioned in FY 2025-26;

(expanding to 5 GW) | Planned expansion

Module Manufacturing (Phase 1) Odisha 4 GW Under ramp-up

Solar Cell Manufacturing — Odisha Odisha 2.4 GW Under ramp up

(Phase 1)

Solar Cell Manufacturing — Odisha Odisha 3.6 GW Planned expansion

(Phase 2)

Ingot & Wafer Manufacturing Odisha 6 GW Planned as part of the Company's
backward integration roadmap

Total Module Manufacturing Haryana and Odisha 8.8 GW Upon commissioning of the Odisha

Capacity module facility

Odisha Greenfield Project

The Odisha Greenfield Integrated Manufacturing
Project represents a key pillar of Company’s long-
term growth and backward integration strategy. The
project is being developed in phases to establish
an integrated manufacturing ecosystem across the
solar value chain.

Module Manufacturing (Phase | - 4 GW): Under
ramp up.

Solar Cell Manufacturing (Phase | - 2.4 GW): Under
ramp up.

Solar Cell Manufacturing (Phase Il — 3.6 GW):
Planned subsequent phase to expand total solar
cell manufacturing capacity to 6 GW.

Ingot & Wafer Manufacturing (6 GW): Planned as part
of the Company's long-term backward integration
roadmap, with commissioning targeted by FY29.

Upon completion of the Odisha project, Saatvik's
total module manufacturing capacity is expected
to increase to 8.8 GW. The project will establish an
integrated manufacturing platform spanningingots,
wafers, solar cells, modules, and encapsulant film,
enhancing supply chain resilience, increasing
value addition, and strengthening the Company's
competitive position within India's rapidly
expanding solar manufacturing ecosystem.

7. STRATEGIC DEVELOPMENTS IN FY 2025-26

71

Initial Public Offering (IPO)

FY 2025-26 marked a transformational year for
Saatvik Green Energy Limited with its successful
listing on the NSE and BSE in September 2025.
The IPO resulted in the successful mobilisation
of INR 7,000 millions, significantly strengthening
the Company's capital structure and providing the
financial resources to support its next phase of
growth.

CIN : L40106HR2015PLC075578

The proceeds from the IPO are being deployed
towards strategic growth initiatives, including
manufacturing capacity expansion, backward
integration across the solar value chain, debt
reduction, and general corporate purposes. The
listing has also enhanced the Company's corporate
profile, strengthened governance standards,
broadened its shareholder base, and improved
access to capital markets, positioning Saatvik to
capitalise on the long-term opportunities arising
from India's accelerating energy transition.

7.2 Product Portfolio Diversification

FY 2025-26 marked a significant milestone in
Saatvik's strategy to expand beyond solar module
manufacturing and strengthen its position as an
integrated clean energy solutions provider. During
the year, the Company broadened its product
portfolio through the introduction of new offerings
across power electronics and distributed solar
solutions, enhancing its ability to address a wider
spectrum of customer requirements.

UDAY Series On-Grid Inverters: The Company
launched the UDAY Series of on-grid solar
inverters, offering capacities ranging from 1.1
kW to 50 kW. The product portfolio incorporates
advanced features, including high MPPT efficiency,
multiple connectivity options, and IP65-rated
protection, enabling Saatvik to offer integrated
solar solutions comprising modules, inverters,
and EPC services.

Solar Pump Solutions: The Company continued to
strengthenits presence in the solar pump segment,
supported by increasing adoption of solar-powered
irrigation systems and government initiatives
such as PM-KUSUM. This business complements
Saatvik's expanding portfolio of distributed
renewable energy solutions and provides access to
a fast-growing market segment.

Saatvik Green Energy Limited ] 33
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7.3 Backward Integration & Supply Chain Resilience

EPE Film Manufacturing: The commissioning of a
2 GW in-house EPE film facility at Ambala marks an
important step towards supply chain self-reliance.
Encapsulant films are a critical component in
high-performance solar PV modules, and in-house
production reduces dependency on external
suppliers (primarily Chinese imports), optimises
costs, and enhances quality control.

Odisha Cell Facility: The upcoming 6 GW solar
cell manufacturing capacity in Odisha, once
commissioned, will materially reduce Company’s
dependency on imported cells (currently the
primary cost input), improve gross margins, and
align the Company with ALMM List-1l requirements
that become mandatory from June 2026.

7.4 Entryinto Energy Storage Systems (BESS)

As part of its long-term growth strategy, SGEL
incorporated Saatvik Power Storage Solutions
Limited, a wholly owned subsidiary focused on
battery technologies and Battery Energy Storage
Systems (BESS). This strategic initiative marks the
Company's entry into the rapidly evolving energy
storage segment, which is expected to play an
increasingly important role in enabling higher
renewable energy penetration and enhancing
grid stability. The venture aligns with Saatvik's
vision of building an integrated clean energy
platform spanning solar manufacturing, energy
storage, power electronics, and broader energy
infrastructure.

7.5 Value Chain Expansion through Strategic
Acquisition
In April 2026, Melcon’s acquisition, marks
the Company's strategic entry into the power
transmission equipment segment and
complements its long-term vision of building an
integrated clean energy platform. It is expected
to enhance Saatvik's presence across the
power infrastructure ecosystem while creating
opportunities for product diversification and long-

term value creation.

In March 2026, SGEL awarded the Bronze Medal by
EcoVadis, placing the Company in the 79" percentile
among companies assessed globally forits sustainability
performance. The recognition reflects Company’s
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continued commitment to responsible manufacturing,
environmental stewardship, ethical business practices,
and sustainable value creation.

Saatvik enters FY 2026-27 with a strong strategic
foundation, supported by an expanding manufacturing
footprint, a robust order book, and favourable industry
dynamics. The Company's key growth drivers include:

° Odisha Integrated Manufacturing Facility: The
phased commissioning of the Odisha project is
expected to significantly enhance manufacturing
capacity and strengthen the Company's integrated
manufacturing capabilities across the solar value
chain.

° Backward Integration: The commissioning of
solar cell manufacturing facilities and the planned
development of ingot and wafer manufacturing
are expected to improve supply chain resilience,
increase value addition, and enhance long-term
cost competitiveness.

o Robust Order Book: As at March 31, 2026,
the Company had a confirmed order book of
approximately 5.89 GW, providing healthy revenue
visibility for the coming quarters.

° Product Portfolio Expansion: The launch of the
UDAY Series of on-grid solar inverters, continued
expansion of the solar pump business, and entry
into Battery Energy Storage Systems (BESS)
are expected to diversify revenue streams and
strengthen Saatvik's integrated clean energy
solutions portfolio.

° Strategic Diversification: The acquisition of
Melcon Transformers and Electricals Private
Limited expands the Company's presence into
the power transmission equipment segment,
complementing its long-term strategy of building
an integrated energy platform.

° Supportive Policy Environment: Continued
government support through initiatives such as
ALMM, domestic manufacturing incentives, and
renewable energy policiesis expected to strengthen
the operating environment for integrated domestic
solar manufacturers.

Supported by these strategic initiatives and India's
accelerating energy transition, Saatvik remains well
positioned to deliver sustainable long-term growth and
create value for all stakeholders.
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NOTE

The following publicly available sources were used to compile this
Management Discussion & Analysis:

Financial Results & Company Disclosures:

Saatvik Green Energy Limited — Q1 FY26 Earnings Release
(October  2025): https://renewablewatch.in/2025/10/13/

saatvik-green-energy-declares-q1-fy-2025-26-unaudited-
results/

Saatvik Green Energy Limited - Q2 & H1 FY26 Earnings
Release (November 2025): https://www.saatvikgroup.com/
docs/2025/11/Press-Release.pdf

Saatvik Green Energy Limited - Q3 & 9M FY26 Earnings
Release (February 2026): https://www.saatvikgroup.com/
docs/2025/11/Press-Release.pdf

PV Magazine India - H1 FY26 Results Coverage: https://www.
pv-magazine-india.com/2025/11/06/saatvik-green-energy-
reports-146-surge-in-h1-profit/

Mercom India—- Q2 FY26 Coverage: https://www.mercomindia.

com/saatvik-green-revenue-up-61-6-in-q2-on-sustained-
solar-module-demand

Indian & Global Macro-Economic Sources:

Ministry of Statistics & Programme Implementation
(MoSPI) - India GDP growth data, national accounts statistics.
WWW.mospi.gov.in

Reserve Bank of India (RBI) - Monetary Policy Reports,
Financial Stability Reports, credit growth data, NPA ratios,
inflation outlook. www.rbi.org.in

International Monetary Fund (IMF) - World Economic Outlook
(WEOQO) - Global GDP growth projections and macroeconomic
forecasts. www.imf.org

World Bank - Global Economic Prospects, emerging market
growth forecasts, India economic data. www.worldbank.org
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Indian Solar & Renewable Energy Industry Sources:

Ministry of New and Renewable Energy (MNRE) - ALMM List-I,
List-1l, List-1ll notifications; PLI scheme updates; PM Surya Ghar
Muft Bijli Yojana; PM-KUSUM scheme; CPSU Scheme Phase-Il;
renewable capacity addition data. mnre.gov.in

Central Electricity Authority (CEA) - National Electricity Plan
2023; installed capacity data; source-wise capacity trends;
BESS capacity data; CO, emissions projections. cea.nic.in

IRENA (International Renewable Energy Agency) - India solar
market rankings (world’s 3rd largest solar market, 2026); global
renewable energy statistics. www.irena.org

International Energy Agency (IEA) - Renewables 2024; global
electricity demand report; solar PV generation statistics; data
centre power demand outlook; renewable capacity additions
2025-2027. www.iea.org

BloombergNEF (BNEF) - Energy Transition Scenario (ETS);
India solar & wind capacity addition forecasts; global electricity
demand projections to 2050; lithium-ion battery price trends.
about.bnef.com

Wood Mackenzie - India Solar Supply Chain (October 2025):
https://www.woodmac.com/press-releases/india-solar-
supply-chain-growth-pain/

CEEW (Council on Energy, Environment and Water) -
Unlocking Solar Manufacturing Potential (ALMM List-ll):
https://www.ceew.in/blogs/unlocking-solar-manufacturing-
potential-with-solar-pv-modules

Mercom India - ALMM List-ll Analysis: https://www.

mercomindia.com/solar-industry-keeps-fingers-crossed-
about-almm-ii-mandate-for-cells

Wright Research - Solar PV Manufacturing Policy 2025:
https://www.wrightresearch.in/blog/solar-pv-manufacturing-
policy-2025-how-india-is-building-a-global-solar-powerhouse/
China Briefing - Investor Guide to Solar Manufacturing in

India: https://www.china-briefing.com/china-outbound-news/
an-investors-guide-to-solar-manufacturing-in-india
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D FOR A BETTER FUTURE

DIRECTORS’ REPORT

Dear Members,

The Board of Directors (“Board”) of the Company is pleased to present the 11" (Eleventh) Annual Report along with the Audited
Standalone and Consolidated Financial Statements (“Audited Financial Statements”) of Saatvik Green Energy Limited (“Your

Company”) for the financial year ended March 31, 2026.

FINANCIAL HIGHLIGHTS

The Audited Financial Statements of your Company as on March 31, 2026, are prepared in accordance with the relevant applicable
Indian Accounting Standards (“IND AS”) and Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and the provisions of the Companies Act, 2013 (“Act”).

A snapshot of the Company’s financial performance for Financial Year 2025-26 vis-a-vis Financial Year 2024-25 is as under: -

(Amount in INR millions)

Particulars

Consolidated

Standalone

For the year

For the year

For the year

For the year

ended ended ended ended
March 31,2026  March 31,2025 March 31,2026  March 31, 2025
Revenue from operations 45,484.37 21,583.94 22,622.20 19,743.30
Other Income 395.60 340.71 1,164.83 590.21
Total Income 45,879.97 21,924.65 23,787.03 20,333.51
Profit/(loss) before Interest, Depreciation & Tax 5,810.62 3,595.90 1,316.25 2,488.18
Less: Depreciation 641.60 311.62 172.24 122.89
Less: Finance cost 713.03 442.16 251.97 270.78
Less: Exceptional item 39.46 - 39.46 -
Profit before tax 4,416.53 2,842.12 852.58 2,094.50
Less: Provision for Income Tax (including for earlier 920.72 666.38 254.26 544.41
years)
Less: Provision for Deferred Tax (75.34) 4.26 (24.53) (9.25)
Net Profit/(Loss) After Tax 3,571.15 2,171.48 622.85 1,5659.34
Add: Other Comprehensive Income (18.94) (6.03) (13.78) (5.51)
Total comprehensive income 3,552.21 2,165.45 609.07 1,553.83
Earnings per share (Basic)( In INR) 29.83 19.40 5.20 13.92
Earnings per share (Diluted) (In INR) 29.76 19.38 5.19 13.90

1. There are no material changes and commitments affecting the financial position of the Company which have occurred between the end of the

financial year and the date of this report.

2. Previous year figures have been regrouped/re-arranged wherever necessary.

3. There has been no change in nature of business of the Company.

STATE OF COMPANY’S AFFAIRS

Consolidated Financial Performance of your Company

Your Company had recorded revenue from operations of
INR 45,484.37 millions during FY 2025-26, as compared
to INR 21,583.94 millions in the corresponding previous
financial year. During the year, the Company generated
earnings before interest, depreciation and tax (EBITDA) of
INR 5,810.62 millions as against INR 3,595.90 millions in
the previous year. The net profit for FY 2025-26 stood at INR
3,571.15 millions compared to INR 2,171.48 millions in the
preceding financial year. Earnings per share (EPS) on a diluted
basis stood at INR 29.76 per share, on a face value of INR 2
each.

36 P AnnualReport 2025-26

Standalone Financial Performance of your Company

Your Company had recorded revenue from operations of
INR 22,622.20 millions during FY 2025-26, as compared to
INR 19,743.30 millions in the corresponding previous financial
year. The net profit for FY 2025-26 stood at INR 622.85 millions
as against INR 1,559.34 millions in the previous financial year.
Earnings per share (EPS) stood at INR 5.20 per share, on a
face value of INR 2 per share.

COMPANY OVERVIEW

Saatvik Green Energy Limited, together with its wholly owned
subsidiary, Saatvik Solar Industries Private Limited (“SSIPL”),
is among India’s leading manufacturers of solar photovoltaic




(PV) modules. As of March 31, 2026, the Company has
a combined operational manufacturing capacity of 4.8
gigawatts (GW). Over the years, the Company has established
a strong presence in India’s solar energy sector, driven by its
focus on superior product quality, advanced technology, and
robust execution capabilities.

The Company has supplied over 5 GW of high-efficiency
solar PV modules across both domestic and international
markets. In addition to its core manufacturing operations, the
Company offers integrated solutions, including Engineering,
Procurement and Construction (EPC) services, as well as
Operations and Maintenance (O&M) services.

Its product portfolio includes advanced technologies
such as Mono PERC and N-TOPCon modules, available in
mono-facial and bifacial configurations, catering to a wide
range of applications across government, commercial,
industrial, and residential segments.

The Company currently operates three solar module
manufacturing facilities located in Ambala, Haryana, which
together constitute one of the largest single-location solar
module manufacturing hubs in India. These facilities are
equipped with fully automated production lines, ensuring
high precision, consistent quality, and enhanced operational
efficiency.

CRISIL Ratings reviewed and upgraded the ratings assigned
to the Company’s banking facilities. The Long-Term Bank
Facilities were upgraded to CRISIL A-/Stable, while the Short-
Term Bank Facilities were assigned a rating of CRISIL A2+.
The upgraded ratings reflect the Company’s strong business
fundamentals, healthy financial profile, robust liquidity
position, and demonstrated ability to meet its debt servicing
and other financial obligations in a timely manner.

Initial Public Offer and Listing of Equity Shares

During the year under review, your Company achieved a
significant milestone with the successful completion of its
Initial Public Offering (“IPO”) and the subsequent listing of its
Equity Shares on BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) on September 26, 2025. The
listing represents an important step in the Company’s growth
journey, enhancing its capital base, strengthening corporate
governance standards, and providing greater visibility among
investors and other stakeholders.

In connection with the IPO, your Company filed the Draft
Red Herring Prospectus (“DRHP”), Updated Red Herring
Prospectus (“UDRHP”), Red Herring Prospectus (“RHP”)
and Prospectus with the Securities and Exchange Board
of India (“SEBI”), the Stock Exchanges and the Ministry of

CIN : L40106HR2015PLC075578

Corporate Affairs (“MCA”) in accordance with the applicable
provisions of the Companies Act, 2013 and the SEBI (Issue
of Capital and Disclosure Requirements) Regulations, 2018,
as amended. The IPO comprised a Fresh Issue aggregating
to INR 7,000 millions and an Offer for Sale aggregating to
INR 2,000 millions by the Selling Shareholders, namely
Mr. Parmod Kumar and Mrs. Sunila Garg, taking the total offer
size to INR 9,000 millions. The Offer consisted of 1,93,59,079
Equity Shares of face value INR 2 each at an Offer Price of
INR 465 per Equity Share, including a premium of INR 463
per Equity Share. Eligible employees participating under the
Employee Reservation Portion were offered a discount of
INR 44 per Equity Share on the Offer Price.

Dividend

In order to conserve the resources of the Company and
continued investment in the business, the Directors have
not recommended any dividend for the financial year under
review on the equity Shares of the Company.

In terms of Regulation 43A of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”), the Board
of Directors of the Company has formulated and adopted
a Dividend Distribution Policy with the objective of
rewarding shareholders, retaining capital for growth and
ensuring fairness and consistency in distributing profits to
Shareholders, which is available on the Company’s website
at

Transfer to General Reserve

No amount has been transferred to general reserve. The
Board has decided to retain the entire amount of Profit for
FY 2025-26 in the Statement of Profit and Loss.

Subsidiaries, Joint Ventures & Associates

As ondate of thisreport, the Company has Five (5) subsidiaries
(including one foreign subsidiary) and also has one Step-down
Subsidiary Company. There has been no change in the nature
of business of any of the subsidiaries during the year. A list
of the companies that were considered in the Consolidated
Financial Statements (CFS) for the FY ended March 31, 2026
is included in the notes to the CFS. The CFS, prepared in
accordance with Section 129(3) of the Act, and the applicable
Accounting Standards, forms part of this Annual Report.
Additionally, a separate statement containing the salient
features of the financial statements of all subsidiaries, in
prescribed Form AOC-1, is also included Annexure l. This
statement provides details of the performance and financial
position of each subsidiary. The audited financial statements,
together with related information and other reports of each
of the subsidiary companies are available on the Company’s
website at The summary of
performance of the Company’s subsidiaries is provided as
below:
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Saatvik Solar Industries Private Limited (“SSIPL”)

Saatvik Solar Industries Private Limited (“SSIPL”), a
wholly owned subsidiary of the Company, has been
identified as a material subsidiary under the SEBI Listing
Regulations, underscoring its strategic importance and
central role in the Group’s growth trajectory.

SSIPL serves as the manufacturing backbone of the
Group, producing high-efficiency solar photovoltaic
modules and, through backward integration, solar
cells. It is spearheading the Group’s flagship greenfield
expansion at Gopalpur, Odisha, comprising an
integrated 2.4 GW solar cell and 4.0 GW module facility
under Phase |, followed by an additional 3.6 GW of solar
cell capacity under Phase Il. The project is expected
to significantly enhance the Group’s manufacturing
scale and strengthen its position among India’s leading

vertically integrated solar manufacturers.

SSIPL has reported a total revenue of INR 39,479.68

millions for the current year as compared to
INR 11,869.15 millions in the previous year. The total
comprehensive income for the year under review
amounted to INR 3,003.59 millions as compared to

income of INR 683.12 millions in the previous year.

Saatvik Cleantech EPC Private Limited(“EPC”)

Saatvik Cleantech EPC Private Limited(“EPC”), a
wholly owned subsidiary of the Company, extends the
Group’s footprint across the solar value chain beyond
manufacturing.

EPC delivers end-to-end Engineering, Procurement and
Construction of solar power projects — from utility-
scale solar parks to solar water-pumping systems
under national schemes such as PM-KUSUM —
covering design, civil works, installation, testing and
commissioning. During the year, it also took the Group’s
first step into power generation by agreeing to acquire
a stake in Intelligent Hydel Solutions Private Limited,
reinforcing Saatvik’s evolution into a fully integrated

renewable energy platform.

EPC has reported total revenue of INR 621.88 millions
for the current year as compared to INR 735.49 millions
inthe previous year. The Total comprehensive income for
the year under review amounted to INR 22.93 millions as
compared to income of INR 4.88 millions in the previous
year.

Saatvik Green Energy USA Inc. (“SGEL-USA”)

Saatvik Green Energy USA Inc. (“SGEL-USA”), a wholly
owned foreign subsidiary of the Company, established
in April 2023 and headquartered in Houston, Texas,
marking the Group’s first step toward global expansion.

SGEL-USA is the Company’s gateway to the American
market, distributing high-quality, made-in-India Saatvik
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(iv)

v)

(vi)

solar PV modules to customers across the United States.
US being one of the world’s largest solar market with
typically higher realisations than at domestic market,
it is expected to play a growing role in diversifying the
Group’s revenue base as manufacturing capacity scales
up.

Saatvik Power Storage Solutions Limited (“SPSSL”)

Saatvik Power Storage Solutions Limited (“SPSSL”) was
incorporated on March 09, 2026 as a wholly owned
subsidiary of the Company, marking the Group’s formal
entry into the energy storage business.

SPSSL is into the business of designing and deploy

battery energy storage systems across utility-

scale, commercial and industrial, and residential
applications, with the Group targeting up to 20 GW of
energy storage capacity over the next five years. The
subsidiary completes the Group’s integrated clean
energy ecosystem — spanning manufacturing, EPC
and storage — positioning Saatvik to enable reliable,

round-the-clock renewable power.

Melcon Transformers and Electricals Private Limited
(“Melcon”)

The Company has also acquired an 80% equity stake
in Melcon Transformers and Electricals Private Limited
pursuant to a Share Purchase Agreement dated April 23,
2026, making it a subsidiary of the Company.

ISO  9001-certified,
manufacturer of power and distribution transformers,

Melcon is an Jaipur-based
with a product range spanning oil-type, dry-type,
auxiliary and energy-efficient units up to 12,500
kVA. The acquisition marks the Company’s strategic
entry into transmission and distribution equipment
manufacturing, deepening its control across the power
value chain as it evolves from a solar manufacturer into
a fully integrated energy solutions provider.

Intelligent Hydel Solutions Private Limited(“IHSPL”) -
Step Down Subsidiary

During the year, Saatvik Cleantech EPC Private Limited,
awholly owned subsidiary of the Company, has acquired
49% equity stake in Intelligent Hydel Solutions Private
Limited along with management control rights, making
IHSPL a subsidiary of Saatvik Cleantech EPC Private
Limited w.e.f. March 17, 2026.

IHSPL holds a Power
Maharashtra State Electricity Distribution Company

Purchase Agreement with

Limited for a 41 MW AC solar power project in the state,
developed under its programme to solarise agricultural
and rural feeders. The investment marks the Group’s
first step into the Independent Power Producer segment,
adding long-term, PPA-backed generation assets to its
manufacturing and EPC businesses.
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(f)

Excess amount for set off, if any

S. Particular

N.

Amount (in INR)

(i)

Two percent of average net profit of the company as per sub-section (5) of Section 135

INR 2,39,96,491/-

(i)

Total amount spent for the Financial Year

INR 78,06,662.69/-

(iii) | Excess amount spent for the financial year [(ii)-(i)] NA
(iv) | Surplus arising out of the CSR projects or programmes or activities of the previous financial Nil
years, if any
(v) | Amount available for set off in succeeding financial years [(iii)-(iv)] NIL
7. Details of Unspent Corporate Social Responsibility amount for the preceding three financial years:
S. Preceding Amount Balance Amount Amount transferred Amount Deficiency,
No. | Financial transferred to Amountin spentinthe | to afund as specified | remainingto | if Any (in
Year Unspent CSR unspent Financial under Schedule Vil as | be spentin INR)
Accountunder | CSR account | Year (in INR) per second proviso succeeding
sub-section (6) | under sub- to sub-section (5) of financial
of section 135 | section (6) of section 135, ifany | years (in INR)
(in INR) 135 (in INR) Amount Date of
(in INR) transfer
1 2024-25 64,64,154.94 0| 64,64,154.94 0 0 0 0
2 2023-24 0 0 0 0 0
3 2022-23 0 0 0 0 0

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the

financial year:

No

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub-section (5) of

section 135.

Duringtheyear,your Company has spentINR78,06,662.69/-inthe projects such as Promoting Education, Health and Livelihood

and Skill Development. The balance amount of INR 1,61,89,828.31/- has been transferred to the Unspent CSR Account on

April 28, 2026and shall be utilised over the implementation period of the three-year ongoing healthcare project.

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

Sd/-
Neelesh Garg

Chairman & Managing Director

DIN: 07282824

Place: Gurugram
Date: August 14, 2026
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Sd/-

Manik Garg

Chairman- CSR Committee
DIN: 08290827
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CIPLE 9 Businesses should engage with and provide value to their consumers in a responsible manner

ntial Indicators
Describe the mechanisms in place to receive and respond to consumer complaints and feedback.

Saatvik has established a structured customer grievance and feedback management mechanism to receive, track, investigate,
and resolve customer concerns in a timely manner. Customer complaints and feedback can be submitted through multiple
channels, including customer service teams, sales representatives, email, telephone, and Saatvik's website.

All complaints are formally logged, acknowledged, assessed, and investigated by the relevant functions. Appropriate
corrective and preventive actions are implemented, and customers are kept informed throughout the resolution process.
Defined response timelines are followed to ensure timely closure of complaints. Customer feedback is periodically reviewed
to identify improvement opportunities in products, services, and customer experience. Complaint trends and resolution
effectiveness are continuously monitored to strengthen customer satisfaction and operational excellence.

Turnover of products and/services as a percentage of turnover from all products/service that carry information about:

As a percentage to total turnover

Environmental and social parameters relevant to the product

Safe and responsible usage 100%*

Recycling and/or safe disposal

*All solar photovoltaic modules sold by Saatvik are accompanied by product manuals and technical documentation
containing information on product specifications, environmental and safety considerations, safe installation and usage
practices, handling requirements, and end-of-life management guidance. Accordingly, 100% of Saatvik's product turnover is
derived from products carrying information relating to environmental and social parameters, safe and responsible usage, and
recycling and/or safe disposal.

Number of consumer complaints in respect of the following:

FY 2025-26 FY 2024-25
Current Financial Year Previous Financial Year
Received Pending Remarks  Received Pending Remarks
during | resolution at during | resolution at

the year | end of year theyear | end of year
Data privacy 0
Advertising 0 0 0 0
Cyber-security 0 0 0 0
Delivery of essential services 0 0 0 0
Restrictive Trade Practices 0 0 0 0
Unfair Trade Practices 0 0 0 0
Others — General service complaints 27 0 Resolved 12 0 Resolved

Details of instances of product recalls on account of safety issues

Number Reasons for recall
Voluntary recalls 0
NA
Forced recalls 0

Does the entity have a framework/policy on cyber security and risks related to data privacy? (Yes/No) If available,
provide a web-link of the policy.

Yes. Saatvik has established a comprehensive Data Privacy & Protection Policy that provides a framework for managing data
privacy, information security, cyber security risks, data governance, breach reporting, access controls, incident management,
and compliance with applicable laws, including the Digital Personal Data Protection Act, 2023 (DPDP Act) and the Information
Technology Act, 2000. The policy defines roles and responsibilities for the Board of Directors, Information Security Steering
Committee, Data Protection Officer (DPO), and Chief Information Security Officer (CISO), and includes provisions relating
to data protection, cybersecurity controls, data breach response, risk management, employee awareness, and grievance
redressal mechanisms. The policy can be accessed at Saatvik website: https://www.saatvikgroup.com/docs/esg/Saatvik-

Data-Privacy-and-Protection-Policy.pdf;
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Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty/action
taken by regulatory authorities on safety of products/services.

No material issues relating to advertising, delivery of services, cyber security and data privacy, product recalls, or regulatory
actions on product/service safety were reported during FY 2025-26. Accordingly, no corrective actions were required during
the reporting period.

Provide the following information relating to data breaches:

a. Number of instances of data breaches along-with impact

0

b.  Percentage of data breaches involving personally identifiable information of customers.

0

c. Impact, if any, of the data breaches

NA

Channels/platforms where information on products and services of the entity can be accessed (provide web link, if
available).

Information on Saatvik's products and services is available through its corporate website ( ), including
the dedicated Products section, which provides details on product specifications, technical documentation, certifications,
warranties, and other relevant customer information.

Steps taken to inform and educate consumers about safe and responsible usage of products and/or services.

Saatvik Green Energy promotes the safe, efficient, and responsible use of its solar photovoltaic products through a combination
of customer education, technical support, product transparency, and sustainability disclosures.

i Customer Knowledge and Product Resources: Saatvik provides comprehensive product information through its
website, including technical specifications, product features, certifications, warranties, performance parameters, and
application-related guidance to help customers make informed decisions.

ii. Installation, Safety and Operational Guidance: Each product is supported by detailed product manuals, installation
guidelines, Product Safety Data Sheets (PSDS), technical datasheets, and warranty documentation. These resources
provide information on safe handling, installation, operation, maintenance, and end-of-life considerations for solar
modules.

iii. Industry Engagement and Awareness Building: Saatvik actively participates in industry conferences, trade exhibitions,
webinars, technical forums, and stakeholder engagement platforms to promote awareness of renewable energy
technologies, sustainable energy adoption, and responsible utilisation of solar solutions. Through these engagements,
Saatvik shares technical knowledge, industry best practices, and sustainability insights with customers, industry
partners, and the wider community

iv.  Transparencyon Environmental Performance: Saatvik has undertaken Life Cycle Assessment (LCA) studies and published
a third-party verified Environmental Product Declaration (EPD) for its select solar modules. These disclosures provide
stakeholders with transparent information on the environmental impacts of Saatvik's products across their lifecycle and
support informed sustainability-related decision-making.

Through these initiatives, Saatvik strengthens customer awareness, promotes responsible product usage, and advances the
adoption of sustainable energy solutions.

Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services.

Saatvik serves customers across multiple segments of the solar energy value chain, including solar photovoltaic modules,
solar pumping solutions, EPC services, and other renewable energy applications. Saatvik has established structured customer
engagement and communication mechanisms to ensure that customers are promptly informed of any issues that may impact
product availability, delivery schedules, installation timelines, or service commitments.
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Customer interactions, feedback, and grievances are managed through a dedicated Customer Relationship Management
(CRM) platform, which facilitates efficient issue tracking, escalation, and resolution. Supported by dedicated sales, service,
andtechnical supportteams, Saatvik maintains regular communication with customers and stakeholders to address concerns
in atimely manner. This approach helps enhance customer satisfaction, strengthen trust, and ensure continuity and reliability
of services.

4. Doesthe entity display productinformation on the product over and above what is mandated as per local laws? (Yes/No/
Not Applicable) If yes, provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction
relating to the major products/services of the entity, significant locations of operation of the entity or the entity as a
whole? (Yes/No)

Yes. Saatvik provides product information and disclosures beyond applicable regulatory requirements to enhance
transparency, product stewardship, and customer awareness.

Products manufactured at Saatvik's Ambala facilities are supported by several voluntary certifications, disclosures, and
technical information, including:

i Environmental Product Declaration (EPD): Saatvik has published a third-party verified EPD for its solar modules, providing
transparent information on life-cycle environmental impacts. The EPD is voluntary and supports informed decision-
making by customers and other stakeholders.

ii.  International Product Certifications: In addition to mandatory BIS certification (IS 14286/1S 16077), Saatvik's products
comply with internationally recognised standards such as IEC 61215 and IEC 61730 and are supported by independent
certifications and testing from certification bodies such as TUV Rheinland, and SGS, enhancing product credibility and
global market acceptance.

iii. Enhanced Product Information: Saatvik provides detailed product manuals, technical datasheets, Product Safety Data
Sheets (PSDS), warranty documents, installation guidelines, and sustainability-related disclosures to support safe,
responsible, and efficient product usage.

Yes. Saatvik periodically assesses customer satisfaction through structured customer feedback mechanisms, customer
engagement processes, and independent customer assessments. Feedback received is used to improve product quality,
service delivery, and overall customer experience.
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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

We have audited the accompanying standalone financial
statements of Saatvik Green Energy Limited
known as ‘Saatvik Green Energy Private Limited’) (“the
Company”), which comprise the standalone balance sheet
as at March 31, 2026, 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

(Formerly

explanatory information.

In our opinion and to the best of ourinformation 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 March 31, 2026, its profit including other comprehensive
Income, changes in equity and its cash flows for the year then
ended.

Weconductedourauditofthestandalonefinancialstatements
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

Key Audit Matter
A. Revenue recognition- Sale of products

Refer note 3(h) of notes to the standalone financial
statements and other explanatory information of the
Company for the year ended 31 March 2026. The Company
recognizes revenue from the sales of products when control
over goods is transferred to a customer. The actual point
in time when revenue is recognized varies depending on
the specific terms and conditions of the sales contracts
entered with customers. The Company has sales contracts/
arrangements with various customers having distinct
commercial terms, including Incoterms that determine
the timing of transfer of control, and it requires significant

judgment in determining timing of revenue recognition as

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 audit opinion on the standalone
financial statements.

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
standalone financial statements for the financial year ended
March 31, 2026. These matters were addressed in the context
of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter
is provided in that context.

We have determined the matters described below to be the
key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor’s
responsibilities for the audit of the standalone financial
statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the
risks of material misstatement of the standalone financial
statements. The results of our audit procedures, including
the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying
standalone financial statements.

How our audit addressed the key audit matter

Our audit procedures to address this key audit matter included, but

were not limited to the following:

a)

Obtained an understanding of the Company’s process of
revenue recognition and read customer contracts on sample
basis;

Evaluated the design, tested the operating effectiveness
of the Company’s internal controls over recognition and
measurement of revenue from sale of products in accordance
with underlying customer contracts and accounting policies;

Performed substantive testing (including year-end cut off
testing) by selecting samples of revenue transactions recorded
during and after the year and verified the underlying
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Notes to the Standalone Financial Statements
For the year ended March 31, 2026 (Contd.)

c) Theincome tax expense for the year reconciled to the accounting profit as follows:

(INR in millions)

Particulars Year ended Year ended
March 31, 2026 March 31, 2025
(Restated)
Profit before tax 852.58 2,109.04
Tax using the company’s domestic tax rate March 31, 2026 is 25.168% 214.58 530.80
(For March 31, 2025: 25.168%)
Tax effect of :
Tax effect on non-deductible expenses 9.83 6.18
Tax adjustment for earlier period 0.68 -
Impact on inventory restatement (refer Note No. 55) - (3.67)
Tax expense at the effective income tax rate 26.40% 225.09 533.31
(March 31, 2025: 25.29%)
d) Breakup of deferred tax recognised in the Balance sheet
(INR in millions)
Particulars As at Year ended
March 31, 2026 March 31, 2025
(Restated)
Deferred tax assets
Lease liabilities 33.13 46.13
Property, plant and equipment 13.01 -
Provision for warranty and replacement cost 23.96 25.49
Provision for litigation and other matters 16.83 16.83
Deferred government grant 1.33 13.44
Loans 7.60 -
Impact on inventory restatement (refer Note No. 55) - 4.27
Others 24.66 10.91
Total deferred tax assets (A) 120.52 117.07
Deferred tax liabilities
Right-of-use assets 29.10 42.71
Property, plant and equipment - 11.48
Others - 0.61
Total deferred tax liabilities (B) 29.10 54.80
Net deferred tax assets/(liabilities) (A-B) 91.42 62.27

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets
and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same

tax authority.
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